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Originalni nau¢ni rad
Rezime

Lean menadzment predstavlja savremeni pristup upravljanju
usmeren na eliminaciju rasipanja (gubitaka), povecanje efikasnosti
i kontinuirano unapredenje poslovnih procesa. Cilj ovog rada je da
analizira moguénosti primene Lean principa u savremenim
preduzecima, sa posebnim osvrtom na koristi, ogranicenja i faktore
uspeSne implementacije. Metodoloski okvir obuhvata analizu
relevantne naucne literature, komparativnu analizu 1 studije
slu¢aja. Rezultati ukazuju da Lean pristup doprinosi povecanju
produktivnosti, kvaliteta 1 zadovoljstva korisnika, ali njegova
implementacija zahteva organizacionu transformaciju, snazno
liderstvo 1 kontinuiranu edukaciju zaposlenih.

Klju¢ne reéi: Lean menadzment, Kaizen, efikasnost, optimizacija
procesa, digitalizacija, organizaciona kultura
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UvVOD

Savremeno poslovno okruzenje karakteriSu intenzivne i dinami¢ne
promene koje su rezultat globalizacije trziSta, ubrzanog
tehnoloskog razvoja i1 sve ve¢e konkurencije medu preduzecima.
Organizacije su danas suocCene sa pritiskom da istovremeno
smanjuju troSkove, povecavaju kvalitet proizvoda 1 usluga, kao i
da brzo odgovaraju na promenljive zahteve kupaca. U takvim
uslovima, tradicionalni modeli upravljanja ¢esto nisu dovoljni da
obezbede dugoro¢nu odrzivost i konkurentsku prednost.

Jedan od pristupa koji se izdvojio kao posebno efikasan u
unapredenju poslovnih performansi jeste Lean menadZment. Ovaj
koncept nastao je u okviru japanske automobilske industrije, pre
svega kroz razvoj Toyota Production System-a, ali je vremenom
evoluirao u univerzalnu filozofiju upravljanja primenljivu u
razli¢itim sektorima. Osnovna ideja Lean pristupa jeste stvaranje
maksimalne vrednosti za kupca uz minimalno koriS¢enje resursa,
odnosno eliminacija svih oblika rasipanja u poslovnim procesima.
Za razliku od tradicionalnih pristupa koji se ¢esto fokusiraju na
pojedina¢ne funkcije unutar organizacije, Lean menadZment
posmatra preduzece kao integrisani sistem medusobno povezanih
procesa. Fokus se stavlja na tok vrednosti — od nabavke sirovina
do isporuke finalnog proizvoda ili usluge krajnjem korisniku. Time
se omogucava identifikacija neefikasnosti i uskih grla u procesu,
Sto predstavlja osnov za kontinuirano unapredenje.

Poseban znacaj Lean menadzmenta ogleda se u njegovoj
fleksibilnosti 1 mogucnosti primene u savremenim uslovima
digitalne ekonomije. Danas se Lean principi sve ¢es¢e kombinuju
sa digitalnim alatima kao $to su sistemi za upravljanje podacima,
automatizacija procesa i veStacka inteligencija, ¢ime se dodatno
unapreduje efikasnost poslovanja.
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Medutim, uprkos brojnim prednostima, implementacija Lean
menadzmenta nije jednostavan proces. Ona podrazumeva promenu
organizacione kulture, naina razmiSljanja zaposlenih, kao i
aktivno ucesc¢e menadzmenta u procesu transformacije. Zbog toga
je vazno analizirati ne samo Kkoristi, ve¢ 1 izazove koji prate
njegovu primenu.

Cilj ovog rada jeste da se ispita mogucnost primene Lean
menadzmenta u savremenim preduzeéima, kao i da se identifikuju
klju¢ni faktori koji uti¢u na uspesnost njegove implementacije.
Rad ¢e kroz teorijski i1 prakti¢ni pristup pruziti sveobuhvatan uvid
u znacaj Lean filozofije u modernom poslovanju.

2.TEORIJSKI OKVIR LEAN MENADZMENTA

Lean menadZment predstavlja kompleksan teorijsko-prakticni
koncept koji objedinjuje elemente operacionog menadZzmenta,
organizacione teorije 1 teorije kvaliteta. Njegova teorijska osnova
ne pociva isklju¢ivo na operativnim alatima, ve¢ na sistemskom
razumevanju organizacije kao dinamickog skupa meduzavisnih
procesa.

U teorijskom smislu, Lean menadZment se moZe posmatrati kroz
viSe perspektiva: kao filozofija upravljanja, kao skup principa i kao
operativni sistem. Kao filozofija, Lean naglasava vrednost za
kupca 1 eliminaciju rasipanja. Kao principijelni okvir, definiSe
nacin organizacije procesa, dok kao operativni sistem nudi
konkretne alate 1 metode za implementaciju.

2.1. Lean kao sistemski pristup

Lean menadzment je zasnovan na sistemskoj teoriji organizacije,
prema kojoj se preduzeée posmatra kao celina sastavljena od
medusobno povezanih elemenata. Promena u jednom delu sistema
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utice na ostale delove, zbog cega optimizacija pojedinacnih
segmenata ne garantuje ukupnu efikasnost.

U tom kontekstu, Lean pristup insistira na optimizaciji celokupnog
toka vrednosti, a ne pojedinacnih funkcija. Time se prevazilazi
funkcionalna fragmentacija koja je karakteristi¢na za tradicionalne
modele upravljanja.

2.2. Teorija vrednosti u Lean konceptu
Jedan od klju¢nih teorijskih stubova Lean menadZzmenta jeste
koncept vrednosti. Vrednost se definiSe isklju€ivo iz perspektive
krajnjeg  korisnika, S§to predstavlja znacajan otklon od
tradicionalnih pristupa gde organizacija sama odreduje $ta smatra
vrednim.
U Lean teoriji razlikuju se tri vrste aktivnosti:

o aktivnosti koje dodaju vrednost

o aktivnosti koje ne dodaju vrednost ali su neophodne

o aktivnosti koje ne dodaju vrednost 1 treba ih eliminisati
Ova klasifikacija omogucava preciznu analizu procesa i
identifikaciju prostora za unapredenje.

2.3. Koncept rasipanja (muda) i efikasnosti
Centralni element Lean teorije jeste eliminacija rasipanja (muda).
Ovaj koncept ima snaznu vezu sa ekonomskom teorijom
efikasnosti, jer podrazumeva optimalno koriS¢enje resursa.
Pored klasi¢nih sedam oblika rasipanja (prekomerna proizvodnja,
Cekanje, transport, obrada, zalihe, pokreti 1 defekti), savremena
teorija ukljucuje i osmi oblik — neiskoriS¢en ljudski potencijal.
Sa teorijskog aspekta, eliminacija rasipanja doprinosi povecanju:

o tehnicke efikasnosti

o alokativne efikasnosti

e dinamicke efikasnosti
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2.4. Kontinuirano unapredenje i organizaciono ucenje
Lean menadZzment je TeCHO povezan sa teorijom organizacionog
ucenja. Koncept Kaizen predstavlja prakticnu primenu ideje da
organizacije treba kontinuirano da uce i unapreduju svoje procese.
U ovom kontekstu, Lean podstice:

e ucenje kroz praksu

e razmenu znanja medu zaposlenima

e cksperimentisanje i inovacije
Ovakav pristup doprinosi stvaranju "ucece organizacije", koja je
sposobna da se brzo prilagodava promenama u okruzenju.
Sa stanoviSta teorije menadZmenta kvaliteta, Lean naglasava
znacaj standardizacije procesa. Standardizacija omogucava
stabilnost procesa 1 predstavlja osnovu za njihovo dalje
unapredenje.
Istovremeno, Lean uvodi vizuelnu kontrolu 1 transparentnost, ¢ime
se olakSava identifikacija problema i donosenje odluka.
Teorijski okvir Lean menadzmenta ukljucuje 1 organizaciono
ponasanje 1 liderstvo. Lean kultura se zasniva na poverenju,
odgovornosti i ukljucenosti zaposlenih.
Lideri u Lean organizacijama imaju ulogu facilitatora, a ne samo
donosioca odluka. Njihova funkcija je da podrze zaposlene, uklone
prepreke 1 podstaknu kontinuirano unapredenje.
Lean menadzment se u savremenoj teoriji sve ¢eS¢e povezuje sa
drugim konceptima, kao $to su:

o Agile menadZment (fleksibilnost 1 brzina)

o Six Sigma (smanjenje varijacija i greSaka)

e Total Quality Management (TQM)

o digitalna transformacija
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Ova interdisciplinarna povezanost potvrduje da Lean nije izolovan
koncept, ve¢ deo Sireg teorijskog okvira savremenog
menadzmenta.

3.METODOLOGIJA ISTRAZIVANJA

Metodologija ovog rada zasniva se na sistematskom i teorijski
utemeljenom pristupu proucavanju Lean menadzmenta, sa ciljem
da se obezbedi sveobuhvatno razumevanje njegove primene u
savremenim preduze¢ima. Polaze¢i od kompleksnosti samog
koncepta Lean menadZzmenta, istrazivanje je usmereno ka
integraciji teorijskih saznanja i1 prakti¢nih primera, kako bi se
omogucilo sagledavanje ovog fenomena iz vise uglova.

Predmet istrazivanja obuhvata analizu mogu¢nosti primene Lean
menadZmenta u savremenim organizacijama, dok je osnovni cilj
rada da se utvrdi u kojoj meri Lean principi doprinose unapredenju
poslovnih performansi, kao 1 da se identifikuju klju¢ni faktori koji
utiCu na uspesnost njegove implementacije. U tom kontekstu,
posebna paZnja posvecena je razumevanju odnosa izmedu
teorijskih postulata Lean koncepta i njihove prakti¢ne primene u
razlicitim sektorima.

U istrazivackom procesu koriS¢en je kombinovani metodoloski
pristup. Deskriptivna metoda omogucila je definisanje 1
objasnjenje osnovnih pojmova i principa Lean menadzmenta, dok
je analitiCka metoda primenjena u cilju razlaganja slozenih
organizacionth fenomena na njthove sastavne elemente.
Komparativni pristup kori$¢en je za uporedivanje razli¢itih modela
implementacije Lean koncepta, kao i za analizu razlika u njegovoj
primeni medu preduze¢ima iz razli¢itih delatnosti. Pored toga,
metoda studije slu¢aja omogucila je detaljnije sagledavanje
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konkretnih primera iz prakse, ¢ime je dodatno osnazena empirijska
dimenzija rada.

Istrazivanje se pretezno zasniva na sekundarnim izvorima
podataka, ukljucuju¢i relevantnu naucnu i stru¢nu literaturu,
akademske radove, kao 1 publikacije 1 izveStaje organizacija koje
su implementirale Lean principe. Ovakav pristup omogucava
izgradnju Cvrste teorijske osnove, ali i uvid u prakticne efekte
primene Lean menadzmenta u realnim poslovnim uslovima.
Analiza prikupljenih podataka sprovedena je kvalitativnim putem,
kroz interpretaciju stavova razliCitih autora i sintezu rezultata
prethodnih istrazivanja. Fokus analize bio je na identifikaciji
obrazaca, zajednickih karakteristika i kljucnih zakljucaka koji se
ponavljaju u literaturi, §to omogucava donoSenje relevantnih i
utemeljenih zakljucaka.

Iako ovakav metodoloski pristup pruza znacajne uvide, potrebno
je ukazati 1 na odredena ograniCenja istrazivanja. Pre svega,
oslanjanje na sekundarne izvore podataka moZze uticati na nivo
objektivnosti, dok izostanak primarnog empirijskog istrazivanja,
kao Sto su ankete ili intervjui, ograni¢ava mogucénost direktnog
ispitivanja stavova zaposlenih 1 menadZera. Takode, postoji
mogucnost subjektivne interpretacije analiziranih podataka.
Uprkos navedenim ograni¢enjima, primenjena metodologija
omogucava sveobuhvatno 1 relevantno sagledavanje mogucénosti
primene Lean menadZmenta, pruzaju¢i ¢vrstu osnovu za dalja
istrazivanja u ovoj oblasti.

4. MOGUCNOSTI PRIMENE LEAN MENADZMENTA

Mogucénosti primene Lean menadZzmenta u savremenim
preduzec¢ima su Siroke i viSedimenzionalne, s obzirom na njegovu
fleksibilnost i sposobnost  prilagodavanja  razli¢itim
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organizacionim strukturama i industrijama (Gojkov, 2025). Iako je
Lean prvobitno razvijen u proizvodnom sektoru, savremeni
trendovi ukazuju na njegovu uspeSnu primenu u usluznim
delatnostima, informacionim tehnologijama, finansijskom sektoru,
kao 1 u javnoj upravi.

U proizvodnim preduze¢ima Lean menadZment omogucava
optimizaciju proizvodnih procesa kroz smanjenje zaliha, skracenje
vremena ciklusa i1 povecanje efikasnosti koriS§¢enja resursa.
Fokusiranjem na tok vrednosti, organizacije mogu identifikovati i
eliminisati aktivnosti koje ne doprinose krajnjem proizvodu, ¢ime
se postize veca produktivnost i kvalitet.

U usluznim delatnostima, primena Lean koncepta ogleda se u
unapredenju brzine i kvaliteta pruzanja usluga. Eliminacijom
nepotrebnih koraka u procesima, smanjuje se vreme c¢ekanja
korisnika, dok se istovremeno povecava nivo zadovoljstva
klijenata. Poseban znacaj Lean pristup ima u bankarskom i
zdravstvenom sektoru, gde efikasnost 1 ta¢nost procesa imaju
direktan uticaj na korisnicko iskustvo.

U oblasti informacionih tehnologija, Lean menadZment se
integriSe sa Agile i DevOps metodologijama, ¢ime se omogucava
brza isporuka softverskih reSenja i kontinuirano unapredenje
proizvoda. Ovakav pristup omogucava organizacijama da brze
reaguju na promene u zahtevima korisnika 1 trZista.

Savremena preduzeca sve CeS€e kombinuju Lean principe sa
digitalnim tehnologijama, $to dovodi do razvoja koncepta tzv.
"Lean digital". KoriS¢enjem analitike podataka, automatizacije i
informacionih sistema, organizacije mogu preciznije identifikovati
neefikasnosti i donositi odluke zasnovane na podacima. Ova
integracija dodatno povecava efikasnost i omogucava odrzivi
razvoj poslovanja.
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Jedna od klju¢nih prednosti Lean menadZzmenta jeste njegova
sposobnost da unapredi organizacionu fleksibilnost. U uslovima
dinami¢nog trziSta, preduzeca moraju biti sposobna da brzo
prilagode svoje procese promenama u potraznji. Lean pristup
omogucava upravo takvu adaptivnost kroz smanjenje rigidnosti
procesa i povecéanje njihove proto¢nosti.

Pored operativnih benefita, Lean menadzment ima znacajan uticaj
1 na organizacionu kulturu. Njegova primena podstice timski rad,
odgovornost zaposlenih i kontinuirano unapredenje, §to dugoro¢no
doprinosi jacanju konkurentske pozicije preduzeca.

Ipak, vazno je naglasiti da uspeSnost primene Lean menadzmenta
zavisi od specificnosti organizacije, ukljucujué¢i veli¢inu
preduzeca, industriju u kojoj posluje, kao i nivo razvijenosti
organizacione kulture. Zbog toga se Lean ne moze posmatrati kao
univerzalno reSenje, ve¢ kao pristup koji zahteva pazljivo
prilagodavanje konkretnim uslovima poslovanja.

5. STUDIJE SLUCAJA

Analiza studija slucaja predstavlja vazan segment ovog rada, jer
omogucava sagledavanje prakti¢ne primene Lean menadZmenta u
realnim poslovnim sistemima (Milojevi¢, Milanovi¢, 2025). Kroz
konkretne primere moguce je uociti kako teorijski principi
funkcionis$u u praksi, kao 1 koji faktori uti¢u na uspesnost njihove
implementacije.

Jedan od najznacdajnijih primera primene Lean menadZzmenta
predstavlja Toyota Production System, koji je postavio temelje
savremenog Lean pristupa. Toyota je kroz sistematsku primenu
principa kao §to su Just-in-Time i Kaizen uspela da znacajno
unapredi efikasnost proizvodnje, smanji zalihe i poveca kvalitet
svojih proizvoda. Klju¢ uspeha ovog modela lezi u dugoro¢noj
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posvecenosti kontinuiranom unapredenju, kao 1 u snaznoj
organizacionoj kulturi koja podstice uklju¢ivanje zaposlenih u
proces donoSenja odluka. Ovaj model je vremenom postao
referentna taCka za brojne organizacije Sirom sveta.

Primer kompanije Amazon pokazuje kako se Lean principi mogu
uspesno primeniti u logistici 1 upravljanju lancem snabdevanja.
Amazon je kroz optimizaciju procesa skladiStenja, automatizaciju
i efikasno upravljanje zalihama uspeo da postigne visok nivo
brzine i pouzdanosti isporuke. Koris¢enjem podataka u realnom
vremenu 1 stalnim unapredenjem operativnih procesa, ova
kompanija demonstrira kako Lean koncept moZe biti prilagoden
savremenom digitalnom okruzenju.

U sektoru informacionih tehnologija, Lean menadZment se
manifestuje kroz Agile i DevOps pristupe, koji naglasavaju
fleksibilnost, brzu isporuku i1 kontinuirano unapredenje softverskih
proizvoda. Kompanije koje primenjuju ove metodologije uspevaju
da skrate razvojne cikluse i1 brze odgovore na zahteve korisnika.
Lean principi u ovom kontekstu omogucavaju eliminaciju
nepotrebnih koraka u razvoju softvera, ¢ime se povecava
efikasnost timova 1 kvalitet krajnjeg proizvoda.

Pored navedenih primera, Lean menadZment se sve viSe
primenjuje i u javnom sektoru, gde doprinosi unapredenju
efikasnosti administrativnih procesa. Uvodenjem standardizacije 1
digitalizacije, institucije mogu smanjiti birokratiju 1 poboljSati
kvalitet usluga koje pruzaju gradanima.

Analiza ovih studija slucaja ukazuje na to da, iako se Lean
menadZzment moze primeniti u razli¢itim sektorima, njegov uspeh
zavisi od sposobnosti organizacije da prilagodi principe
sopstvenim specificnostima. Zajednicki faktor u svim uspeSnim
primerima jeste posvecenost kontinuiranom unapredenju, podrska
menadzmenta 1 aktivno ucesce zaposlenih.
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ZAKLJUCAK

Na osnovu sprovedene analize moze se zakljuciti da Lean
menadzment predstavlja jedan od najznacajnijih savremenih
pristupa  unapredenju  poslovnih  procesa 1 povecanju
konkurentnosti preduzeéa. Njegova sustina ne ogleda se isklju¢ivo
u primeni pojedinacnih alata i tehnika, ve¢ u sveobuhvatnoj
transformaciji nacina razmisljanja, upravljanja i organizovanja
poslovnih aktivnosti.

Rezultati istrazivanja ukazuju da primena Lean principa
omogucava organizacijama da identifikuju i eliminiSu aktivnosti
koje ne doprinose stvaranju vrednosti, ¢cime se postiZe racionalnije
koriSéenje resursa, smanjenje troskova i unapredenje kvaliteta
proizvoda 1 usluga. Poseban znacaj Lean pristupa ogleda se u
njegovoj sposobnosti da poveca fleksibilnost organizacije 1
omoguc¢i brzu adaptaciju na promene u dinami¢nom trziSnom
okruZenju.

Medutim, uspeSna implementacija Lean menadZmenta nije
jednostavan niti kratkorocan proces. Ona zahteva snaznu podrSku
menadzmenta, kontinuiranu edukaciju zaposlenith 1 razvoj
organizacione kulture koja podstic¢e inovacije, timski rad i stalno
unapredenje. U tom smislu, Lean treba posmatrati kao dugoro¢nu
strategiju razvoja, a ne kao skup izolovanih mera za kratkoro¢no
povecanje efikasnosti.

Savremeni trendovi dodatno naglaSavaju znacaj integracije Lean
menadzmenta sa digitalnim tehnologijama. Kombinacija Lean
principa i digitalizacije omogucava organizacijama da unaprede
procese kroz automatizaciju, analitiku podataka i bolje donoSenje
odluka. Ovaj pravac razvoja ukazuje na transformaciju Lean
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koncepta ka tzv. digitalnom Lean pristupu, koji predstavlja
buduénost upravljanja u savremenim preduzecima.

Ipak, vazno je naglasiti da primena Lean menadZmenta mora biti
prilagodena specificnostima svake organizacije. Ne postoji
univerzalni model implementacije, ve¢ je neophodno uzeti u obzir
faktore kao Sto su veli¢ina preduzeca, delatnost, organizaciona
struktura i postojeca kultura.

U konacnici, moze se zakljuciti da Lean menadZzment predstavlja
snazan instrument za postizanje operativne izvrsnosti i odrzivog
razvoja preduzeca. Njegova pravilna primena ne samo da doprinosi
unapredenju poslovnih performansi, ve¢ 1 stvara osnovu za
dugoro¢nu konkurentsku prednost u savremenom poslovnom
okruzenju.
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Lean management represents a modern approach to management
focused on the elimination of waste (losses), improving efficiency,
and the continuous enhancement of business processes. The aim of
this paper is to analyze the possibilities of applying Lean principles
in contemporary enterprises, with particular emphasis on the
benefits, limitations, and factors for successful implementation.
The methodological framework includes the analysis of relevant
scientific literature, comparative analysis, and case studies. The
results indicate that the Lean approach contributes to increased
productivity, quality, and customer satisfaction, but its
implementation requires organizational transformation, strong
leadership, and continuous employee training.
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INTRODUCTION

The contemporary business environment is characterized by
intense and dynamic changes resulting from market globalization,
accelerated  technological development, and increasing
competition among enterprises. Organizations today face pressure
to simultaneously reduce costs, enhance the quality of products and
services, and respond quickly to the evolving demands of
customers. Under such conditions, traditional management models
are often insufficient to ensure long-term sustainability and
competitive advantage.

One of the approaches that has emerged as particularly effective in
improving business performance is Lean management. This
concept originated within the Japanese automotive industry,
primarily through the development of the Toyota Production
System, but over time it has evolved into a universal management
philosophy applicable in various sectors. The basic idea of the
Lean approach is to create maximum value for the customer with
minimal use of resources, that is, the elimination of all forms of
waste in business processes.

Unlike traditional approaches that often focus on individual
functions within an organization, Lean management views the
enterprise as an integrated system of interrelated processes. The
focus is on the value stream — from the procurement of raw
materials to the delivery of the final product or service to the end
user. This enables the identification of inefficiencies and
bottlenecks in the process, providing a foundation for continuous
improvement.
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The particular significance of Lean management is reflected in its
flexibility and the possibility of application in the contemporary
digital economy. Today, Lean principles are increasingly combined
with digital tools such as data management systems, process
automation and artificial intelligence, thereby further improving
business efficiency.

However, despite its numerous advantages, implementing Lean
management is not a simple process. It implies a change in the
organizational culture, employee mindset, as well as the active
involvement of the management in the transformation process.
Therefore, it is important to analyze not only the benefits, but also
the challenges that follow its application.

The aim of this paper is to examine the possibility of applying Lean
management in contemporary enterprises, as well as to identify the
key factors influencing the success of its implementation. Through
both theoretical and practical approaches, the paper will provide a
comprehensive insight into the significance of the Lean philosophy
in modern business.

2.THEORETICAL FRAMEWORK OF LEAN
MANAGEMENT

Lean management represents a complex theoretical and practical
concept that integrates elements of operations management,
organizational theory, and quality theory. Its theoretical foundation
is not based solely on operational tools, but on a systemic
understanding of the organization as a dynamic set of
interdependent processes.

In a theoretical sense, Lean management can be viewed from
several perspectives: as a management philosophy, as a set of
principles, and as an operations system. As a philosophy, Lean
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emphasizes customer value and the elimination of waste. As a
principled framework, it defines the method of process
organization, while as an operations system, it provides concrete
tools and methods for implementation.

2.1. Lean as a systematic approach

Lean management is based on the systems theory of the
organization, according to which the enterprise is viewed as a
whole composed of interconnected elements. A change in one part
of the system affects other parts, which is why optimization of
individual segments does not guarantee overall efficiency.

In this context, the Lean approach insists on optimizing the entire
value stream, rather than individual functions. This overcomes the
functional fragmentation that is characteristic of traditional
management models.

2.2. Value theory in the Lean concept
One of the key theoretical pillars of Lean management is the
concept of value. Value is defined solely from the perspective of
the end user, which represents a significant departure from
traditional approaches where the organization itself determines
what it considers valuable.
In Lean theory, three types of activities are distinguished:

e activities that add value

e activities that do not add value but are necessary

e activities that do not add value and should be eliminated
This classification enables a precise analysis of the process and the
identification of areas for improvement.
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2.3. Concept of waste (Muda) and efficiency
A central element of Lean theory is the elimination of waste
(Muda). This concept is strongly linked to the economic theory of
efficiency, as it implies the optimal utilization of resources.
In addition to the classic seven forms of waste (overproduction,
waiting, transport, processing, inventory, movements and defects),
the modern theory also includes an eighth form — unused human
potential.
From a theoretical point of view, the elimination of wastage
contributes to the increase of:

e technical efficiency

e allocative efficiency

e dynamic efficiency

2.4. Continuous improvement and organizational learning
Lean management is closely linked to the theory of organizational
learning. The Kaizen concept represents a practical application of
the idea that organizations should continuously learn and improve
their processes.
In this context, Lean encourages:

e learning through practice

e knowledge sharing among employees

e experimentation and innovation
This approach contributes to the creation of a "learning
organization", capable of quickly adapting to changes in the
environment.
From the perspective of quality management theory, Lean
emphasizes the importance of process standardization.
Standardization enables the stability of processes and represents
the basis for their further improvement.

25



At the same time, Lean introduces visual control and transparency,
which facilitates problem identification and decision-making.
The theoretical framework of Lean management includes both
organizational behavior and leadership. Lean culture is based on
trust, responsibility and employee involvement.
Leaders in Lean organizations have the role of facilitators, not just
decision makers. Their function is to support employees, remove
obstacles and encourage continuous improvement.
In modern theory, Lean management is increasingly linked with
other concepts, such as:

e Agile management (flexibility and speed)

Six Sigma (reduction of variations and errors)

Total Quality Management (TQM)

Digital transformation

This interdisciplinary connection confirms that Lean is not an

isolated concept, but part of a broader theoretical framework of
modern management.

3.RESEARCH METHODOLOGY

The methodology of this paper is based on a systematic and
theoretically grounded approach to the study of Lean management,
with the aim of ensuring a comprehensive understanding of its
application in modern enterprises. Starting from the complexity of
the Lean management concept itself, the research is directed
toward integrating theoretical knowledge with practical examples,
in order to enable the observation of this phenomenon from
multiple perspectives.

The subject of the research includes the analysis of the possibility
of applying Lean management in modern organizations, while the
main objective of the paper is to determine the extent to which
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Lean principles contribute to the improvement of business
performance, as well as to identify the key factors that influence
the success of its implementation. In this context, special attention
is devoted to understanding the relationship between the
theoretical postulates of the Lean concept and their practical
application in different sectors.

A combined methodological approach was used in the research
process. The descriptive method enabled the definition and
explanation of the basic concepts and principles of Lean
management, while the analytical method was applied in order to
break down complex organizational phenomena into their
constituent elements. The comparative approach was used to
compare different models of implementation of the Lean concept,
as well as to analyze differences in its application among
companies from various industries. In addition, the case study
method enabled a more detailed examination of specific real-world
examples, which further strengthened the empirical dimension of
the paper.

The research is primarily based on secondary data sources,
including relevant scientific and professional literature, academic
papers, as well as publications and reports from organizations that
have implemented Lean principles. This approach enables the
development of a solid theoretical foundation, and also provides
insight into the practical effects of applying Lean management in
real business conditions.

The analysis of the collected data was conducted qualitatively,
through the interpretation of the views of various authors and the
synthesis of results from previous research. The focus of the
analysis was on identification of patterns, common characteristics,
and key conclusions that recur in the literature, thereby enabling
the formulation of relevant and well-founded conclusions.
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Although this methodological approach provides significant
insights, it is necessary to point out certain limitations of the
research. First of all, relying on secondary data sources can affect
the level of objectivity, while the absence of primary empirical
research, such as surveys or interviews, limits the possibility of
directly examining the attitudes of employees and managers.
Additionally, there is a possibility of subjective interpretation of
the analyzed data.

Despite the aforementioned limitations, the applied methodology
enables a comprehensive and relevant overview of the possibility
for implementing Lean management, providing a solid foundation
for further research in this field.

4. POSSIBILITIES OF IMPLEMENTATION OF LEAN
MANAGEMENT

The possibilities for implementation of Lean management in
modern enterprises are broad and multidimensional, considering
its flexibility and ability to adapt to different organizational
structures and industries (Gojkov, 2025). Although Lean was
originally developed in the manufacturing sector, contemporary
trends indicate its successful application in service industries,
information technology, the financial sector, as well as in public
administration.

In manufacturing companies, Lean management enables the
optimization of production processes through inventory reduction,
shorter cycle times, and increased efficiency in resource utilization.
By focusing on the value stream, organizations can identify and
eliminate activities that do not contribute to the final product,
thereby achieving higher productivity and quality.
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In service industries, the application of the Lean concept is
reflected in the improvement of the speed and quality of service
delivery. By eliminating unnecessary steps in processes, customer
waiting time is reduced, while the level of customer satisfaction is
simultaneously increased. The Lean approach is particularly
significant in the banking and healthcare sectors, where process
efficiency and accuracy have a direct impact on the customer
experience.

In the field of information technology, Lean management
integrates with Agile and DevOps methodologies, enabling faster
delivery of software solutions and continuous product
improvement. This approach allows organizations to respond more
quickly to changes in user and market demands.

Modern companies increasingly combine Lean principles with
digital technologies, which leads to the development of the concept
of so-called "Lean Digital". By using data analytics, automation
and information systems, organizations can more accurately
identify inefficiencies and make data-driven decisions. This
integration further increases efficiency and enables sustainable
business development.

One of the key advantages of Lean management is its ability to
enhance organizational flexibility. In a dynamic market
environment, enterprises must be able to quickly adapt their
processes to changes in demand. The Lean approach enables this
kind of adaptability by reducing process rigidity and increasing
workflow efficiency.

In addition to operational benefits, Lean management has a
significant impact on organizational culture. Its implementation
fosters teamwork, employee accountability, and continuous
improvement, which, in the long term, contributes to strengthening
the company’s competitive position.

29



However, it is important to emphasize that the success of Lean
management implementation depends on the specific
characteristics of the organization, including the size of the
enterprise, the industry in which it operates, and the level of
development of its organizational culture. Therefore, Lean cannot
be regarded as a universal solution, but rather as an approach that
requires careful adaptation to the specific business conditions.

5. CASE STUDIES

The analysis of case studies is an important segment of this paper,
as it enables examining the practical application of Lean
management in real business systems (Milojevi¢, Milanovi¢,
2025). Through concrete examples, it is possible to see how
theoretical principles function in practice, as well as which factors
influence the success of their implementation.

One of the most significant examples of the application of Lean
management is the Toyota Production System, which laid the
foundation for the modern Lean approach. Through the systematic
implementation of principles such as Just-in-Time and Kaizen,
Toyota has significantly improved production efficiency, reduced
inventory, and increased the quality of its products. The key to the
success of this model lies in a long-term commitment to continuous
improvement, as well as a strong organizational culture that
encourages employee involvement in decision-making processes.
Over time, this model has become a reference point for numerous
organizations worldwide.

The example of Amazon shows how Lean principles can be
successfully applied in logistics and supply chain management.
Through process optimization in warehousing, automation, and
efficient inventory management, Amazon has achieved a high level
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of speed and reliability in delivery. Using real-time data and
continuously improving operational processes, the company
demonstrates how the Lean concept can be adapted to a modern
digital environment.

In the information technology sector, Lean management is
manifested through Agile and DevOps approaches, which
emphasize flexibility, rapid delivery, and continuous improvement
of software products. Companies that apply these methodologies
succeed in shortening development cycles and in responding more
quickly to user demands. In this context, Lean principles enable the
elimination of unnecessary steps in software development, thereby
increasing team efficiency and the quality of the final product.

In addition to these examples, Lean management is increasingly
being applied in the public sector, where it contributes to
improving the efficiency of administrative processes. By
introducing standardization and digitalization, institutions can
reduce bureaucracy and enhance the quality of services provided
to citizens.

The analysis of these case studies indicates that, although Lean
management can be implemented in different sectors, its success
depends on the ability of the organization to adapt the principles to
its specific circumstances. A common factor in all successful
examples 1s a commitment to continuous improvement,
management support, and active employee engagement.

CONCLUSION

Based on the conducted analysis, it can be concluded that Lean
management represents one of the most significant contemporary
approaches to improving business processes and enhancing the
competitiveness of enterprises. Its essence is not only reflected in
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the application of individual tools and techniques, but in the
comprehensive transformation of the way of thinking, managing,
and organizing business activities.

The research results indicate that the application of Lean principles
enables organizations to identify and eliminate activities that do
not contribute to value creation, thereby achieving more efficient
use of resources, cost reduction, and improvement in the quality of
products and services. The particular significance of the Lean
approach lies in its ability to increase organizational flexibility and
enable faster adaptation to changes in a dynamic market
environment.

However, successful implementation of Lean management is
neither simple nor short-term. It requires strong management
support, continuous employee training, and the development of an
organizational culture that fosters innovation, teamwork, and
continuous improvement. In this sense, Lean should be viewed as
a long-term development strategy rather than a set of isolated
measures aimed at short-term efficiency gains.

Contemporary trends further emphasize the importance of
integrating Lean management with digital technologies. The
combination of Lean principles and digitalization enables
organizations to improve processes through automation, data
analytics, and better decision-making. This development indicates
the transformation of the Lean concept toward the so-called Digital
Lean approach, which represents the future of management in
modern enterprises.

However, it is important to emphasize that the application of Lean
management must be adapted to the specific characteristics of each
organization. There is no universal implementation model; it is
necessary to consider factors such as enterprise size, industry,
organizational structure, and existing culture.
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Ultimately, it can be concluded that Lean management represents
a powerful instrument for achieving operational excellence and
sustainable business development. Its proper application not only
contributes to the improvement of business performance but also
establishes a foundation for long-term competitive advantage in
the modern business environment.
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Rezime

Finansijska stabilnost predstavlja klju¢ni element ekonomske
sigurnosti 1 odrzivog razvoja svake drzave. Njena uloga ogleda se
u ocuvanju poverenja ucesnika na finansijskom trzistu,
osiguravanju likvidnosti i1 solventnosti finansijskih institucija, te u
sprecavanju sistemskih kriza koje mogu imati Siroke drustvene i
ekonomske posledice. Upravni organi, ukljuCujuci centralne
banke, ministarstva finansija 1 specijalizovane regulatorne
agencije, imaju klju¢nu ulogu u ostvarivanju ove stabilnosti kroz
pravni 1 institucionalni okvir koji reguliSe njihovo delovanje.

Ovaj rad istrazuje ulogu upravnog prava i nadleZznih organa u
oc¢uvanju finansijske stabilnosti, fokusiraju¢i se na regulativne
funkcije, nadzorne aktivnosti, preventivne mere i sankcionisanje
neodgovornih finansijskih aktera. Analiza se =zasniva na
komparativhom pristupu, ukljucujué¢i pregled domacih zakona,
medunarodnih standarda (kao Sto su Basel III regulative i EU
direktive), te studija slucaja intervencija Narodne banke Srbije u
periodima finansijskih turbulencija.

Rad pokazuje da efikasno sprovodenje upravnog prava doprinosi
smanjenju sistemskih rizika, povecanju transparentnosti 1
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odgovornosti finansijskih institucija, te ocuvanju poverenja u
finansijski sistem. Takode, ukazuje na izazove koje donose nove
tehnologije, globalni finansijski tokovi i potreba za stalnim
unapredenjem regulatornog okvira. ZakljuCuje se da je
koordinisana primena upravnog prava i snazan nadzor kljucna
strategija za oCuvanje finansijske stabilnosti 1 dugorocno odrziv
ekonomski razvoj.

Kljuéne reci: upravno pravo, finansijska stabilnost, regulatorni
nadzor, finansijski sistem, kontrola rizika

UvOD

Finansijska stabilnost je jedan od klju¢nih stubova odrzivog
ekonomskog razvoja 1 funkcionalnog finansijskog sistema. Ona se
odnosi na sposobnost finansijskog sektora da obezbedi nesmetano
funkcionisanje trziSta, apsorbuje ekonomske Sokove i doprinosi
ekonomskom rastu bez ozbiljnih poremecaja (Schinasi, 2004).
Nestabilnost finansijskog sistema moze dovesti do smanjenja in-
vesticija, pada poverenja gradana i preduzeca, povecanja nezapo-
slenosti 1 optere¢enja javnih finansija. Globalne finansijske krize,
kao Sto su kriza 2008. godine i posledice pandemije COVID-19,
jasno su pokazale koliko je ocuvanje stabilnosti finansijskog
sistema klju¢no za ukupnu ekonomsku sigurnost (IMF, 2022).

U ovom kontekstu, upravni organi 1 pravni okvir koji reguliSe
njihovo delovanje imaju presudnu ulogu. Upravni pravni okvir
omogucava regulatornim telima, centralnim bankama 1 minis-
tarstvima finansija da preduzimaju pravovremene preventivne
mere, nadziru rad finansijskih institucija, reguliSu trZiSne ak-
tivnosti 1 sankcioniSu neodgovorno ponasanje. Njihova funkcija
nije samo kontrolna, ve¢ 1 strateska, jer pravovremena intervencija
moze spreciti pojavu sistemskih rizika i finansijskih kolapsa.
Upravni pristup finansijskoj stabilnosti obuhvata nekoliko klju¢nih
aspekata:
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1. Regulacija i normativni okvir — uspostavljanje pravila
koja obezbeduju stabilno 1 predvidivo poslovanje fi-
nansijskih institucija.

2. Nadzor i kontrola — prac¢enje finansijskog stanja banaka,
osiguravaju¢ih drustava i drugih subjekata finansijskog
sektora.

3. Preventivne mere i intervencije — delovanje u situacijama
koje mogu ugroziti likvidnost ili solventnost finansijskog
sistema.

4. Sankcionisanje i odgovornost — primena upravnih mera
za nepostovanje propisa i povecanje discipline na trzistu.

Cilj ovog rada je da istrazi kako upravno pravo i nadlezni organi
doprinose oc¢uvanju finansijske stabilnosti, identifikujuc¢i efikasne
regulatorne instrumente, mehanizme nadzora i sankcionisanja, kao
1 izazove sa kojima se susreu u savremenom finansijskom
okruzenju. Pored toga, rad ima za cilj da pruzi komparativni
pregled domacih 1 medunarodnih praksi, sa posebnim osvrtom na
intervencije Narodne banke Srbije tokom perioda finansijskih tur-
bulencija.

Istrazivanje ove teme je posebno znacajno jer:

e doprinosi razumevanju uloge pravnog okvira u ocuvanju
ekonomske stabilnosti;

e omogucava identifikaciju najboljih praksi u regulatornom 1
nadzornom radu;

e pruza smernice za unapredenje upravnih politika 1 institu-
cionalnih kapaciteta.

Na kraju, uvod naglasava da je koordinisana primena upravnog
prava, zajedno sa efikasnim i struénim radom nadleznih organa,
klju¢na za ocuvanje poverenja u€esnika na finansijskom trziStu i
dugoroc¢no odrziv ekonomski razvoj.

2.TEORIJSKI OKVIR

Finansijska stabilnost se definiSe kao stanje u kojem finansijski sis-
tem funkcioniSe efikasno Cak i1 pod relativno visokim stresom,
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obezbedujuci alokaciju kapitala, odrzavanje poverenja i kontinuitet
finansijskih usluga bez sistemskih poremecaja (Schinasi, 2004).
Schinasi, koji je bio visi ekonomista IMF-a, navodi da stabilnost
ukljucuje 1 kapacitet sistema da apsorbuje Sokove bez negativnih
eksternalija po realnu ekonomiju.

Sli¢an koncept isti¢u i Borio & Drehmann (2009), koji naglasavaju
da je stabilnost dinamicki pojam i da ne predstavlja samo odsustvo
kriza, ve¢ 1 sposobnost sistema da upravlja mikro- i makropru-
dencijalnim rizicima kroz vremenski okvir.

Centralne banke 1 finansijski nadzori imaju ulogu upravnih organa
u smislu da implementiraju pravni okvir za finansijsku stabilnost.
Upravni pristup u ovom kontekstu obuhvata donoSenje propisa,
nadzor njihove primene i korektivne mere u slucaju odstupanja
(Goodhart, 2011).

Goodhart isti¢e da uloga nadzora nije staticna — ona zahteva kon-
tinuirano pracenje promena u finansijskoj arhitekturi, rizicima i in-
strumentima trZiSta, zbog ¢ega se nadzor mora razvijati paralelno
sa strukturama trzista.

U literaturi se istiCe vaznost makroprudencijalne regulacije kao
dopune tradicionalnim mikroprudencijalnim standardima. Dok
mikroprudencijalna regulacija §titi bezbednost pojedinacnih in-
stitucija, makroprudencijalna je usmerena na smanjenje sistemskih
rizika 1 meduzavisnosti koje mogu pokrenuti lancane efekte
(Smaga, 2017).

Borio (2014) naglasava da pravni okvir treba da obuhvati kontraci-
klicke kapitalne zahteve, maksimizaciju likvidnosnih rezervi i
alate koji omogucavaju fleksibilne odgovore na trZiSne Sokove.
Ove mere se posebno reflektuju kroz Basel III standarde koji su
odgovor na slabosti identifikovane tokom globalne finansijske
krize 2008-2009.

Postkrizna perioda je pokazala da nacionalni pravni okviri nisu
dovoljni kada su u pitanju globalno integrisani finansijski tokovi.
Baselski komitet za bankarski nadzor (BCBS) je kroz Basel III pre-
poruke doprineo stvaranju globalnih standarda koji uticu na pravnu
regulativu u vise od 100 jurisdikcija (Basel Committee, 2011).
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Basel III standardi ukljucuju preporuke o minimalnim kapitalnim
rezervama, likvidnosnim okvirima i ogranic¢enjima leverage-a, $to
su pravne norme koje nadlezni organi implementiraju kroz nacion-
alne zakone i uredbe.

3.METODOLOGIJA ISTRAZIVANJA

Metodologija ovog istrazivanja koncipirana je tako da omoguci
analiti¢ku i komparativnu procenu uloge upravnog prava i or-
gana u ocfuvanju finansijske stabilnosti kroz kombinaciju
pravno-analitickog i empirickog pristupa. S obzirom na interdisci-
plinarni karakter teme koja obuhvata pravne norme, regulativne
standarde i makroprudencijalnu praksu, koriSéeni su razli¢iti
metodoloski pristupi kako bi se obezbedila validnost i pouzdanost
zakljuéaka (Ivanovi¢, Cosié, 2025).

Prema Creswell & Creswell (2018), primena meSovitih metoda
(mixed methods) omogucava dublje razumevanje kompleksnih
fenomena kroz integrisanje kvalitativnih 1 kvantitativnih uvida.
Upravo ovakav pristup je primenjen u ovom radu kako bi se sinte-
zom pravno-analiticke i komparativne analize dobila sveobuhvatna
slika fenomena.

Pravni metod predstavlja osnovnu polaznu tacku istraZivanja jer se
fokusira na analizu normativnog okvira koji ureduje rad up-
ravnih organa i finansijsku stabilnost. Ovaj pristup ukljucuje
sistematsku studiju relevantnih zakona, wuredbi, propisa 1
medunarodnih pravnih standarda, uz interpretaciju njihovog
sadrzaja u kontekstu teorijskih postulata finansijske stabilnosti.
Prema Hart (2012), pravna analiza obuhvata ne samo deskriptivno
iznoSenje normi, vec i interpretaciju norme kako bi se razumela
njena funkcionalna uloga unutar Sireg drustvenog sistema. U
kontekstu finansijske stabilnosti, to znaci analizirati kako pravni
propisi deluju preventivno protiv rizika, ali i kako reguliSu delo-
vanje organa nadleznih za nadzor finansijskog sistema.

Cilj pravne analize u ovom radu je da identifikuje:
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e pravne instrumente kojima se definiSu nadleznosti up-
ravnih organa;

o pravila koja reguliSu kapitalne, likvidnosne i druge stand-
arde;

o mehanizme interakcije izmedu regulatornih tela i fi-
nansijskih institucija.

Komparativni metod omoguc¢ava uporedivanje pravnih i institu-
cionalnih modela u razli¢itim jurisdikcijama. Ova metoda koristi
se za identifikovanje razlika i sli¢nosti u pristupima ocuvanju fi-
nansijske stabilnosti, posebno izmedu pravnog sistema Republike
Srbije i medunarodnih standarda (npr. Basel III, EU direktive).
Kako isticu Danilevski & Kon (2018), komparativna analiza
omogucava razumijevanje kako razli¢ite pravne tradicije i regula-
torni modeli uti€u na efikasnost regulative 1 nadzora finansijskih
trzista. Ovaj metod doprinosi sintetiCkoj perspektivi koja
omogucava identifikaciju dobrih praksi za unapredenje domace
regulative.

Komparativna analiza u ovom radu obuhvata:

o identifikaciju pravnih reSenja u zakonima Republike Srbije
u oblasti finansijske stabilnosti;

e poredenje sa relevantnim medunarodnim standardima (Ba-
sel I1I, EU regulativa);

e razmatranje prakti¢nih implikacija ovih reSenja u regulator-
noj praksi.

Studije sluc¢aja su empirijski metod koji omogucava analizu
specificnih dogadaja ili intervencija regulatornih organa u pe-
riodima finansijskih turbulencija. U ovom radu koristi se nekoliko
kljuénih studija slu¢aja kako bi se ilustrirale upravne reakcije u re-
alnim uslovima, ukljucujucéi:

1. Intervencije Narodne banke Srbije (NBS) tokom perioda fi-
nansijskih Sokova (npr. globalna kriza 2008-2012; uticaji
pandemijskih Sokova nakon 2020);

2. Odredene reakcije 1 mere medunarodnih regulatornih tela
kod sistemskih rizika.

Studije slucaja omogucavaju ne samo deskriptivno izlaganje
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dogadaja, ve¢ i evaluaciju efikasnosti regulatornih i nadzornih
odgovora, kao Sto preporucuju Yin (2014) i Flyvbjerg (2006) u
svojim radovima o rigoroznoj primeni metoda studija slucaja u
druStvenim naukama.

Sekundarna analiza obuhvata prikupljanje i interpretaciju podataka
iz ve¢ postojeCih izvora kao S§to su naucni Clanci, izvestaji
medunarodnih tela (IMF, Basel Committee), statisticki podaci 1
regulatorni izvestaji. Ovaj pristup omogucava da se istrazivanje
zasnuje na proverljivim i medunarodno priznatim standard-
ima.

Prema Webster & Watson (2002), sekundarna analiza omogucava
identifikaciju trendova i teorijskih okvira koji doprinose kon-
struktivnom povezivanju postojecih studija, ¢ime se podize nauc¢na
validnost i kontekstualna dubina radova iz oblasti finansijskog
prava i ekonomije.

Svi koris¢eni izvori su nau¢no verifikovani, peer-reviewirani ra-
dovi i referentni izveStaji medunarodnih institucija. Time se
obezbeduje visoki nivo pouzdanosti podataka, $to je narocito
vazno u analizama regulatornog okvira koji ima uticaj na javne
politike i1 finansijske institucije.

Nepostovanje metodoloSkih standarda 1 ignorisanje validnih izvora
moze dovesti do pristrasnih ili neta¢nih zakljucaka (Leedy &
Ormrod, 2019). Stoga je pazljivo odabran akademski materijal
kako bi se o¢uvala objektivnost i kredibilitet istraZivanja.

4.ANALIZA 1 DISKUSIJA

4.1 Uloga upravnog prava u ouvanju finansijske stabilnosti
Analiza pokazuje da upravno pravo predstavlja klju¢ni mehanizam
kroz koji drzava i nadlezni organi oblikuju stabilno 1 predvidivo
finansijsko okruzenje (Vuksa, Milojevi¢, 2024). Regulativni okvir
definiSe pravila ponaSanja finansijskih institucija, minimalne
standarde kapitala i likvidnosti, te instrumente prevencije sis-
temskih rizika (Schinasi, 2004; Borio, 2014).
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Primena upravnog prava nije pasivna; ona je usmerena na identif-
ikaciju potencijalnih rizika i pravovremenu intervenciju.
Goodhart (2020) istice da efikasnost pravnog okvira zavisi od
sposobnosti nadzornih tela da deluju preventivno i da sankcioniSu
nepridrzavanje propisa. Na primeru Narodne banke Srbije, inter-
vencije u periodima finansijskih Sokova (2008-2012; COVID-19)
pokazale su da pravna osnova omogucava fleksibilnu reakciju u
cilju ocuvanja likvidnosti banaka i sprecavanja lanc¢anih efekata u
sistemu (Labudovi¢ Stankovi¢, 2019).

Upravno pravo se takode koristi kao instrument za makropru-
dencijalnu regulaciju, koja obuhvata Siru perspektivu fi-
nansijskog sistema, ne samo pojedinac¢nih institucija. Ovaj pristup
omogucava smanjenje procyclic efekata i kontrolu sistemskih
rizika, $to je potvrdeno studijama Borio & Drehmann (2009) i
Tang, Zhang & Liu (2020).

4.2 Efikasnost nadzornih organa

Analiza regulatornih 1 nadzornih tela ukazuje da efikasnost super-
vizije zavisi od kombinacije pravnih, institucionalnih i opera-
tivnih faktora. Monks & Minns (2018) pokazuju da integrisani
modeli supervizije, ukljucuju¢i Twin Peaks model, omogucavaju
specijalizaciju 1 bolju koordinaciju izmedu nadzora usmerenog na
stabilnost sistema 1 zaStitu korisnika.

Studije sluc¢aja Narodne banke Srbije potvrduju da kombinacija
pravno normiranih ovlas¢enja i institucionalnog kapaciteta
omogucava brzo reagovanje u kriznim situacijama. Na primer, pri-
mena kontracikli€nih kapitalnih zahteva i likvidnosnih standarda
tokom pandemijskih Sokova doprinosila je ocuvanju stabilnosti
bankarskog sektora (Petrovi¢ & Savi¢, 2021).

Diskusija pokazuje da efikasnost nadzora nije samo u postojanju
zakonskih propisa, ve¢ 1 u sposobnosti organa da prate trziSne
promene i adaptiraju regulativu prema novim rizicima,
ukljucujuéi digitalizaciju finansijskih usluga 1 Sirenje fintech
sektora (Allen & Gu, 2018).
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4.3 Regulacija i prevencija sistemskih rizika

Analiza empirijskih podataka iz medunarodnih studija pokazuje da
makroprudencijalni instrumenti — ukljucujuéi stres-testove,
kontraciklicke kapitalne zahteve 1 ograniCenja leverage-a —
znacajno smanjuju verovatnocu sistemskih kriza (Galati & Moess-
ner, 2011; Borio, 2014).

Primena ovih instrumenata u praksi potvrduje teorijske postavke
da pravna regulacija i nadzor zajedno doprinose otpornosti sistema.
Studija Tang, Zhang & Liu (2020) naglasava da pravna
fleksibilnost i prilagodljivost regulative omogucéavaju brze
reakcije u kriznim uslovima, Sto direktno doprinosi ocuvanju fi-
nansijske stabilnosti.

Diskusija takode ukazuje na potrebu internacionalne koordi-
nacije i harmonizacije regulative, jer globalna meduzavisnost fi-
nansijskih tokova znaci da nacionalni regulatorni okvir sam po sebi
ne moze u potpunosti obezbediti stabilnost sistema (Basel Com-
mittee, 2011; Godwin & Kourabas, 2017).

4.4 Komparativni uvidi i domaci kontekst

Uporedivanje domacih propisa sa medunarodnim standardima
pokazuje da je Republika Srbija uskladila regulatorni okvir sa
Basel I11 i EU direktivama, Sto poboljSava otpornost finansijskog
sistema (Labudovi¢ Stankovi¢, 2019; Petrovi¢ & Savi¢, 2021).
Medutim, analiza ukazuje i na izazove:

1. Kapacitet nadzornih tela — potreba za dodatnom edukaci-
jom i tehnoloskim unapredenjem kako bi mogli pratiti nove
finansijske instrumente.

2. Integracija novih rizika — ukljucujuéi digitalizaciju,
fintech platforme 1 kriptovalute, koje zahtevaju dodatne
pravne i nadzorne alate.

3. Mehanizmi koordinacije sa medunarodnim regulato-
rima — kako bi se prevazisle slabosti izolovanog nacional-
nog delovanja.

Diskusija ukazuje da, dok pravni okvir i nadzorni organi igraju
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kljuénu ulogu u ocuvanju stabilnosti, efikasnost zavisi od siner-
gije pravnih instrumenata, institucionalnog Kkapaciteta i
medunarodne koordinacije (Borio, 2014; Monks & Minns,
2018).

4.5 Zaklju¢na razmatranja analize

Na osnovu analize moze se zakljuciti da upravno pravo i regula-
torni organi zajedno funkcioniSu kao sistem otpornosti fi-
nansijskog sektora. Efikasnost ovog sistema zavisi od:

e adekvatnog pravnog okvira koji omogucava fleksibilnu

reakciju;

e sposobnosti nadzornih tela da implementiraju i adaptiraju

propise;

e upotrebe makroprudencijalnih instrumenata za prevenciju

sistemskih rizika;

o medunarodne koordinacije 1 harmonizacije standarda.
Prosirena analiza pokazuje da pravni okvir nije samo formalni
dokument, ve¢ dinamican instrument za o€uvanje poverenja i sig-
urnosti u finansijskom sistemu, koji mora evoluirati u skladu sa
novim izazovima i globalnim trendovima.

ZAKLJUCAK

Istrazivanje uloge upravnog prava i organa u ocuvanju finansijske
stabilnosti pokazalo je da je pravni 1 institucionalni okvir klju¢an
za dugoro¢nu otpornost finansijskog sistema. Finansijska sta-
bilnost nije statiCan pojam, ve¢ dinamican proces koji zahteva
stalno prilagodavanje regulative, nadzora i upravnih mera novim
ekonomskim 1 trziSnim izazovima. Upravno pravo, kroz jasno
definisane ovlasti, pravila i mehanizme kontrole, omogucava reg-
ulatornim telima da identifikuju potencijalne rizike, preveniraju
nezeljene posledice i odrzavaju poverenje ucesnika na trzistu.

Analiza je pokazala da su nadlezni organi, ukljucujuéi centralne
banke i1 regulatorna tela, nezaobilazan faktor u ocuvanju fi-
nansijske stabilnosti. Njihova uloga obuhvata ne samo sprovodenje
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propisa i kontrolu finansijskih institucija, ve¢ 1 aktivno kreiranje
politika koje doprinose otpornosti sistema na Sokove i krizne situ-
acije. Efikasnost ovih tela zavisi od sposobnosti koordinacije,
dostupnosti adekvatnih resursa, profesionalne ekspertize 1 ka-
paciteta za pravovremenu intervenciju.

Dodatno, istrazivanje je pokazalo da pravni okvir i regulatorne
prakse moraju biti fleksibilni i1 prilagodljivi kako bi odgovorili na
savremene izazove, ukljucujuci rast digitalizacije, razvoj novih fi-
nansijskih instrumenata i globalnu meduzavisnost trzita. Inte-
gracija makroprudencijalnih instrumenata u pravni i institucionalni
sistem omogucava preventivnu kontrolu sistemskih rizika, smanju-
juéi moguénost lancanih efekata koji mogu ugroziti ekonomsku
stabilnost.

Komparativna analiza sa medunarodnim standardima pokazuje da
je harmonizacija i koordinacija pravnog okvira sa globalnim pre-
porukama klju¢na za efikasno ocuvanje stabilnosti finansijskog
sistema. Istovremeno, rad ukazuje na potrebu kontinuiranog un-
apredenja domacih regulatornih i nadzornih praksi kroz edukaciju,
modernizaciju institucija 1 adaptaciju normi na savremene trend-
ove.

Zakljucno, moze se rec¢i da je oCuvanje finansijske stabilnosti re-
zultat sinergijskog delovanja pravnog okvira, regulatornih in-
stitucija i adekvatnih politika. Efikasan pravni 1 upravni sistem
ne samo da §titi ekonomski sistem od kriznih dogadaja, ve¢ i stvara
okruZenje u kojem finansijske institucije funkcionisu predvidivo 1
odgovorno, §to doprinosi dugoro¢nom odrzivom razvoju i pov-
erenju u finansijski sektor.
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Summary

Financial stability represents a key element of economic security
and sustainable development of every state. Its role is reflected in
maintaining the confidence of participants in the financial market,
ensuring the liquidity and solvency of financial institutions, and
preventing systemic crises that may have broad social and
economic consequences. Administrative authorities, including
central banks, ministries of finance, and specialized regulatory
agencies, play a crucial role in achieving this stability through the
legal and institutional framework that governs their activities.
This paper examines the role of administrative law and competent
authorities in preserving financial stability, focusing on regulatory
functions, supervisory activities, preventive measures, and the
sanctioning of irresponsible financial actors. The analysis is based
on a comparative approach, including a review of domestic
legislation, international standards (such as Basel III regulations
and EU directives), as well as case studies of interventions by the
National Bank of Serbia in periods of financial turbulence.

The paper demonstrates that the effective implementation of
administrative law contributes to the reduction of systemic risks,
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the enhancement of transparency and accountability of financial
institutions, and the preservation of trust in the financial system. It
also highlights the challenges brought by new technologies, global
financial flows, and the need for constant improvement of the
regulatory framework. It is concluded that the coordinated
application of administrative law and strong supervision represent
a key strategy for maintaining financial stability and achieving
long-term sustainable economic development.

Keywords: administrative law, financial stability, regulatory

supervision, financial system, risk control

INTRODUCTION

Financial stability is one of the key pillars of sustainable economic
development and a functional financial system. It refers to the abil-
ity of the financial sector to ensure the smooth functioning of the
market, absorb economic shocks, and contribute to economic
growth without major disruptions (Schinasi, 2004). Instability in
the financial system can lead to reduced investment, a decline in
the confidence of citizens and businesses, increased unemploy-
ment, and pressure on public finances. Global financial crises, such
as the 2008 crisis and the consequences of the COVID-19 pan-
demic, have clearly demonstrated how crucial the preservation of
financial system stability is for overall economic security (IMF,
2022).

In this context, administrative authorities and the legal framework
governing their activities play a crucial role. The administrative le-
gal framework enables regulatory bodies, central banks, and min-
istries of finance to take timely preventive measures, supervise the
operations of financial institutions, regulate market activities, and
sanction irresponsible behavior. Their function is not only supervi-
sory but also strategic, as timely intervention can prevent the emer-
gence of systemic risks and financial collapses.

The administrative approach to financial stability includes several
key aspects:
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1. Regulation and normative framework — establishing
rules that ensure the stable and predictable operation of fi-
nancial institutions.

2. Supervision and control — monitoring the financial condi-
tion of banks, insurance companies, and other entities in the
financial sector.

3. Preventive measures and interventions — acting in situa-
tions that may threaten the liquidity or solvency of the fi-
nancial system.

4. Sanctioning and responsibility — applying administrative
measures for non-compliance with regulations and enhanc-
ing market discipline.

The aim of this paper is to examine how administrative law and
competent authorities contribute to the preservation of financial
stability, identifying effective regulatory instruments, mechanisms
of supervision and sanctioning, as well as the challenges they face
in the modern financial environment. In addition, the paper aims to
provide a comparative overview of domestic and international
practices, with special reference to the interventions of the National
Bank of Serbia during periods of financial turbulence.

Research on this topic is particularly important because:

e it contributes to understanding the role of the legal frame-
work in preserving economic stability;

e it enables the identification of best practices in regulatory
and supervisory work;

e it provides guidelines for improving administrative policies
and institutional capacities.

Finally, the introduction emphasizes that the coordinated applica-
tion of administrative law, together with the efficient and profes-
sional work of competent authorities, is key to maintaining the con-
fidence of participants in the financial market and achieving long-
term sustainable economic development.
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2.THEORETICAL FRAMEWORK

Financial stability is defined as a state in which the financial sys-
tem functions efficiently even under relatively high stress, ensuring
capital allocation, maintaining confidence and continuity of finan-
cial services without systemic disruptions (Schinasi, 2004). Schi-
nasi, who was a senior economist at the IMF, states that stability
includes the system's capacity to absorb shocks without negative
externalities for the real economy.

A similar concept is emphasized by Borio & Drehmann (2009),
who emphasize that stability is a dynamic concept and that it rep-
resents not only the absence of crises, but also the system's ability
to manage microprudential and macroprudential risks over time.
Central banks and financial supervisors have the role of adminis-
trative authorities in the sense that they implement the legal frame-
work for financial stability. The administrative approach in this
context includes the adoption of regulations, supervision of their
implementation and corrective measures in case of deviations
(Goodhart, 2011).

Goodhart emphasizes that the role of supervision is not static — it
requires continuous monitoring of changes in financial architec-
ture, risks and market instruments, which is why supervision must
evolve in parallel with market structures.

The literature highlights the importance of macroprudential reg-
ulation as a complement to traditional microprudential standards.
While microprudential regulation protects the safety of individual
institutions, macroprudential regulation is aimed at reducing sys-
temic risks and interdependencies that can trigger chain effects
(Smaga, 2017).

Borio (2014) emphasizes that the legal framework should include
countercyclical capital requirements, maximization of liquidity re-
serves and tools that enable flexible responses to market shocks.
These measures are particularly reflected through the Basel III
standards, which are a response to weaknesses identified during the
global financial crisis of 2008—2009.
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The post-crisis period showed that national legal frameworks are
not sufficient when it comes to globally integrated financial flows.
The Basel Committee on Banking Supervision (BCBS), through
the Basel III recommendations, contributed to the creation of
global standards that influence legal regulation in more than 100
jurisdictions (Basel Committee, 2011).

The Basel III standards include recommendations on minimum
capital reserves, liquidity frameworks, and leverage restrictions,
which are legal norms that competent authorities implement
through national laws and regulations.

3.RESEARCH METHODOLOGY

The methodology of this research was designed to enable an ana-
lytical and comparative assessment of the role of administra-
tive law and authorities in preserving financial stability through
a combination of legal-analytical and empirical approaches. Given
the interdisciplinary nature of the topic, which includes legal
norms, regulatory standards, and macroprudential practice, differ-
ent methodological approaches were used in order to ensure the
validity and reliability of the conclusions (Ivanovi¢, Cosi¢, 2025).
According to Creswell & Creswell (2018), the use of mixed meth-
ods allows for a deeper understanding of complex phenomena
through the integration of qualitative and quantitative insights.
This approach has been applied in this paper in order to obtain a
comprehensive picture of the phenomenon by synthesizing legal-
analytical and comparative analysis.

The legal method represents the basic starting point of the research
because it focuses on the analysis of the normative framework
that governs the work of administrative authorities and finan-
cial stability. This approach includes a systematic study of rele-
vant laws, regulations, by-laws and international legal standards,
along with the interpretation of their content in the context of the
theoretical postulates of financial stability.
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According to Hart (2012), legal analysis includes not only the de-
scriptive presentation of norms, but also the interpretation of the
norm in order to understand its functional role within the
broader social system. In the context of financial stability, this
means analyzing how legal regulations act preventively against
risks, as well as how they regulate the activities of authorities re-
sponsible for supervising the financial system.
The aim of the legal analysis in this paper is to identify:
e legal instruments that define the competences of adminis-
trative authorities;
e rules that govern capital, liquidity, and other standards;
e mechanisms of interaction between regulatory bodies and
financial institutions.
The comparative method enables the comparison of legal and in-
stitutional models in different jurisdictions. This method is used
to identify differences and similarities in approaches to preserving
financial stability, particularly between the legal system of the Re-
public of Serbia and international standards (e.g., Basel III, EU di-
rectives).
As Danilevski & Kon (2018) point out, comparative analysis ena-
bles an understanding of how different legal traditions and regula-
tory models affect the effectiveness of regulation and supervision
of financial markets. This method contributes to a synthetic per-
spective that allows for the identification of best practices for im-
proving domestic regulation.
The comparative analysis in this paper includes:
e the identification of legal solutions in the laws of the Re-
public of Serbia in the field of financial stability;
e comparison with relevant international standards (Basel I1I,
EU regulations);
e consideration of the practical implications of these solu-
tions in regulatory practice.
Case studies are an empirical method that enables the analysis of
specific events or interventions by regulatory authorities during
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periods of financial turbulence. In this paper, several key case stud-
ies are used to illustrate administrative responses in real-world con-
ditions, including:
e Interventions of the National Bank of Serbia (NBS) during
periods of financial shocks (e.g., the global crisis 2008—
2012; the impacts of pandemic shocks after 2020);
e Specific responses and measures of international regulatory

bodies in case of systemic risk.
Case studies enable not only a descriptive presentation of events
but also the evaluation of the effectiveness of regulatory and su-
pervisory responses, as recommended by Yin (2014) and
Flyvbjerg (2006) in their work on the rigorous application of case
study methods in the social sciences.
Secondary analysis involves the collection and interpretation of
data from existing sources such as academic articles, reports of in-
ternational bodies (IMF, Basel Committee), statistical data, and
regulatory reports. This approach allows research to be based on
verifiable and internationally recognized standards.
According to Webster & Watson (2002), secondary analysis ena-
bles the identification of trends and theoretical frameworks that
contribute to the constructive integration of existing studies,
thereby enhancing the scientific validity and contextual depth of
research in the fields of financial law and economics.
All sources used are scientifically verified, peer-reviewed works
and reference reports of international institutions. This ensures
a high level of data reliability, which is particularly important in
analyses of regulatory frameworks that have an impact on public
policies and financial institutions.
Failure to comply with methodological standards and the disregard
of valid sources may lead to biased or inaccurate conclusions
(Leedy & Ormrod, 2019). Therefore, the academic material was
carefully selected in order to preserve the objectivity and credibil-
ity of the research.
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4.ANALYSIS AND DISCUSSION

4.1 The role of administrative law in maintaining financial
stability

The analysis shows that administrative law is a key mechanism
through which the state and competent authorities shape a stable
and predictable financial environment (Vuksa, Milojevi¢, 2024).
The regulatory framework defines the rules of conduct of finan-
cial institutions, minimum standards of capital and liquidity,
and instruments for the prevention of systemic risks (Schinasi,
2004; Borio, 2014).

The application of administrative law is not passive; it is aimed at
identifying potential risks and timely intervention. Goodhart
(2020) points out that the effectiveness of the legal framework de-
pends on the ability of supervisory bodies to act preventively and
to sanction non-compliance with regulations. On the example of
the National Bank of Serbia, interventions during periods of finan-
cial shocks (2008-2012; COVID-19) showed that the legal basis
enables a flexible reaction in order to preserve the liquidity of
banks and prevent chain effects in the system (Labudovic
Stankovic, 2019).

Administrative law is also used as an instrument for macropru-
dential regulation, which includes a broader perspective of the fi-
nancial system, not just individual institutions. This approach ena-
bles the reduction of procyclical effects and the control of systemic
risks, as confirmed by the studies of Borio & Drehmann (2009) and
Tang, Zhang & Liu (2020).

4.2 Effectiveness of supervisory authorities

The analysis of regulatory and supervisory bodies indicates that the
effectiveness of supervision depends on a combination of legal,
institutional, and operational factors. Monks & Minns (2018)
show that integrated models of supervision, including the Twin
Peaks model, enable specialization and better coordination be-
tween supervision aimed at system stability and user protection.
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Case studies of the National Bank of Serbia confirm that the com-
bination of legally defined powers and institutional capacity en-
ables rapid responses in crisis situations. For example, the applica-
tion of countercyclical capital requirements and liquidity standards
during pandemic shocks contributed to preserving the stability of
the banking sector (Petrovic & Savic, 2021).

The discussion shows that the effectiveness of supervision does not
lie solely in the existence of legal regulations, but also in the ability
of authorities to follow market changes and adapt regulation to
new risks, including the digitalization of financial services and the
expansion of the fintech sector (Allen & Gu, 2018).

4.3 Regulation and prevention of systemic risks

The analysis of empirical data from international studies shows
that macroprudential instruments — including stress tests, coun-
tercyclical capital requirements, and leverage limits — significantly
reduce the probability of systemic crises (Galati & Moessner,
2011; Borio, 2014).

The application of these instruments in practice confirms the theo-
retical assumptions that legal regulation and supervision jointly
contribute to the resilience of the system. The study by Tang,
Zhang & Liu (2020) emphasizes that legal flexibility and adapt-
ability of regulation enable quick responses in crisis situations,
which directly contributes to the preservation of financial stability.
The discussion also points to the need for international coordina-
tion and harmonization of regulations, as the global interde-
pendence of financial flows means that a national regulatory
framework alone cannot fully ensure the stability of the system
(Basel Committee, 2011; Godwin & Kourabas, 2017).

4.4 Comparative insights and domestic context

A comparison of domestic regulations with international standards
shows that the Republic of Serbia has aligned its regulatory
framework with Basel III and EU directives, which strengthens
the resilience of the financial system (Labudovic Stankovic, 2019;
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Petrovic & Savic, 2021). However, the analysis also points to sev-
eral challenges:

1. Capacity of supervisory authorities — the need for addi-
tional training and technological advancement in order to
effectively monitor new financial instruments;

2. Integration of new risks — including digitalization, fintech
platforms, and cryptocurrencies, which require additional
legal and supervisory tools;

3. Mechanisms for coordination with international regu-
lators — to overcome the weaknesses of isolated national
action.

The discussion indicates that while the legal framework and super-
visory authorities play a key role in preserving stability, effective-
ness depends on the synergy of legal instruments, institutional
capacity, and international coordination (Borio, 2014; Monks &
Minns, 2018).

4.5 Concluding remarks of the analysis
Based on the analysis, it can be concluded that administrative law
and regulatory authorities jointly function as a resilience
mechanism for the financial sector. The effectiveness of this sys-
tem depends on:
e an adequate legal framework that enables a flexible reac-
tion;
e the ability of supervisory authorities to implement and
adapt regulations;
e the use of macroprudential instruments to prevent systemic
risks;
¢ international coordination and harmonization of standards.
The extended analysis shows that the legal framework is not only
a formal document, but a dynamic instrument for preserving trust
and security in the financial system, which must evolve in line with
new challenges and global trends.
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CONCLUSION

Research into the role of administrative law and authorities in pre-
serving financial stability has shown that the legal and institutional
framework is crucial for the long-term resilience of the financial
system. Financial stability is not a static concept, but a dynamic
process that requires the continuous adaptation of regulation, su-
pervision, and administrative measures to new economic and mar-
ket challenges. Through clearly defined powers, rules, and control
mechanisms, administrative law enables regulatory authorities to
identify potential risks, prevent undesirable consequences, and
maintain the confidence of market participants.

The analysis has shown that competent authorities, including cen-
tral banks and regulatory bodies, are an indispensable factor in pre-
serving financial stability. Their role includes not only the imple-
mentation of regulations and the supervision of financial institu-
tions, but also the active formulation of policies that contribute to
the resilience of the system to shocks and crises. The effectiveness
of these bodies depends on their ability to coordinate, the availa-
bility of adequate resources, professional expertise, and the capac-
ity for timely intervention.

Additionally, the research has shown that the legal framework and
regulatory practices must be flexible and adaptable in order to re-
spond to contemporary challenges, including the growth of digital-
ization, the development of new financial instruments, and the
global interdependence of markets. The integration of macropru-
dential instruments into the legal and institutional system enables
the preventive control of systemic risks, thereby reducing the pos-
sibility of chain effects that could threaten economic stability.
Comparative analysis with international standards shows that the
harmonization and coordination of the legal framework with global
recommendations is crucial for the effective preservation of finan-
cial system stability. At the same time, the study highlights the
need for continuous improvement of domestic regulatory and su-
pervisory practices through education, institutional modernization,
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and the adaptation of norms to contemporary trends.

In conclusion, it can be stated that the preservation of financial sta-
bility is the result of the synergistic interaction of the legal
framework, regulatory institutions, and appropriate policies.
An effective legal and administrative system not only protects the
economic system from crisis events but also creates an environ-
ment in which financial institutions operate in a predictable and
responsible manner, thereby contributing to long-term sustainable
development and confidence in the financial sector.
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Rezime

Inflacija predstavlja jedan od najznacdajnijih makroekonomskih
izazova savremenih ekonomija, sa direktnim i indirektnim im-
plikacijama na ekonomski rast, stabilnost trzista i zivotni standard
stanovnistva. Kao kontinuirani rast opsteg nivoa cena, inflacija
utiCe na realnu vrednost novca, raspodelu dohotka i donoSenje
ekonomskih odluka na nivou pojedinaca, preduzeca 1 drzave. Cilj
ovog rada jeste da analizira uzroke, dinamiku i posledice inflacije,
sa posebnim fokusom na njen uticaj na ekonomsku aktivnost i
kvalitet Zivota gradana.

U radu se primenjuju deskriptivna, analiticka 1 komparativna
metoda, uz koriS¢enje sekundarnih izvora podataka iz relevantne
naucne literature 1 1zveStaja medunarodnih i nacionalnih institucija.
Posebna paznja posvecéena je razlikovanju kratkorocnih i
dugoro¢nih efekata inflacije, kao 1 njenim redistributivnim
posledicama.

Kljuc¢ne reci: inflacija, makroekonomska stabilnost, zZivotni stand-
ard, kupovna mo¢, ekonomska politika
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UvVOD

Inflacija predstavlja jedan od centralnih pojmova savremene mak-
roekonomije i jedan od klju¢nih indikatora stabilnosti privrednog
sistema. Najces¢e se definiSe kao kontinuirani rast opSteg nivoa
cena dobara i usluga u odredenom vremenskom periodu, S$to
dovodi do smanjenja kupovne mo¢i novca. lako se inflacija Cesto
posmatra kao negativna pojava, njen uticaj na ekonomiju nije jed-
noznacan, ve¢ zavisi od njenog intenziteta, trajanja i ekonomskog
konteksta u kojem se javlja.

U istorijskom kontekstu, inflacija je bila prisutna u razlic¢itim
oblicima, od umerene i kontrolisane inflacije u stabilnim ekonomi-
jama do ekstremnih oblika poput hiperinflacije, koja je imala ra-
zorne posledice po ekonomski i druStveni sistem. Savremene
ekonomije, posebno nakon globalne finansijske krize i pandemije,
suocavaju se sa novim inflatornim izazovima koji proizlaze iz
poremecaja u globalnim lancima snabdevanja, rasta cena energe-
nata 1 ekspanzivnih ekonomskih politika.

Inflacija 1ma viSestruke efekte na ekonomiju. Na mak-
roekonomskom nivou utice na investicije, Stednju, zaposlenost i
ekonomski rast, dok na mikroekonomskom nivou direktno pogada
standard Zivota stanovniStva kroz promene u realnim prihodima i
strukturi potro$nje. Posebno je znacajan njen uticaj na raspodelu
dohotka, jer inflacija razli¢ito pogada razli¢ite druStvene grupe,
¢esto produbljujuci postojece socijalne nejednakosti.

U teorijskom smislu, inflacija je predmet razli¢itih ekonomskih
pristupa. Monetaristicka Skola naglaSava da je inflacija
prvenstveno posledica prekomernog rasta nov¢ane mase, dok ke-
jnzijanska teorija isti¢e ulogu agregatne traznje 1 fiskalne politike.
Savremeni pristupi pokusavaju da integriSu ove perspektive, uz-
imaju¢i u obzir 1 globalne faktore, ocekivanja ekonomskih
subjekata i institucionalni okvir.

Poseban znacaj u analizi inflacije ima njen uticaj na Zivotni stand-
ard. Rast cena osnovnih dobara i usluga dovodi do smanjenja re-
alne kupovne moci stanovniStva, Sto moze rezultirati padom
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kvaliteta zivota, promenama u potrosackom ponasanju i poveéan-
jem siromastva. Ovaj efekat je narocito izrazen u ekonomijama sa
nizim nivoom dohotka i slabije razvijenim socijalnim mehaniz-
mima zastite.

Predmet ovog rada jeste analiza uticaja inflacije na ekonomiju i
zivotni standard, sa ciljem da se identifikuju klju¢ni mehanizmi
njenog delovanja i posledice po razli¢ite ekonomske subjekte. Rad
polazi od pretpostavke da inflacija, iako moze imati odredene
pozitivne efekte u umerenim granicama, u vecini slucajeva ima
negativan uticaj na zivotni standard, posebno u uslovima visoke i
nestabilne inflacije.

Struktura rada je organizovana na slede¢i nacin: nakon uvodnog
dela, prikazan je teorijski okvir koji obuhvata osnovne pojmove i
uzroke inflacije. Zatim sledi metodologija istrazivanja, analiza uti-
caja inflacije na ekonomiju i zZivotni standard, kao 1 diskusija re-
zultata. Na kraju su izneti zakljucci i preporuke za ekonomsku poli-
tiku.

2.TEORIJSKI OKVIR ISTRAZIVANJA

Inflacija predstavlja kontinuirani rast opSteg nivoa cena u
ekonomiji, koji rezultira padom kupovne moc¢i novca. Ona se meri
indeksom potrosackih cena (CPI) i1 predstavlja jedan od osnovnih
indikatora makroekonomske stabilnosti. U savremenoj literaturi
inflacija se ne posmatra samo kao monetarni fenomen, ve¢ kao re-
zultat slozene interakcije izmedu monetarnih, fiskalnih i realnih
faktora (Blanchard, 2017; Mankiw, 2021).

Savremeni autori isticu da inflacija zavisi 1 od inflacionih
ocekivanja, koja igraju klju¢nu ulogu u njenoj dinamici. Prema
istrazivanjima, ocCekivanja ekonomskih subjekata mogu znacajno
uticati na formiranje cena i plata, ¢ime inflacija dobija samoodrZziv
karakter (Coibion, Gorodnichenko, & Weber, 2022).
Tradicionalna podela inflacije obuhvata inflaciju traznje 1 inflaciju
troskova. Inflacija traznje nastaje kada agregatna traznja premasuje
agregatnu ponudu, dok inflacija troSkova proizlazi iz rasta troskova
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proizvodnje, poput rasta cena energenata ili rada.
Medutim, savremena literatura uvodi i dodatne kategorije, poput:

o strukturne inflacije, koja je povezana sa rigidnostima u
ekonomiji,

o uvezene inflacije, koja nastaje usled rasta cena na
medunarodnim trziStima,

o inflacije izazvane Sokovima ponude, kao S§to su
poremecaji u globalnim lancima snabdevanja (Bernanke &
Blanchard, 2023).

Nakon pandemije COVID-19, istrazivanja ukazuju na pojavu tzv.
,hibridne inflacije®, koja kombinuje elemente inflacije traznje i
troskova, Sto otezava njeno predvidanje i kontrolu (Goodhart &
Pradhan, 2020).

Razli¢ite ekonomske Skole nude razlicita objaSnjenja inflacije:

e Monetaristi¢ki pristup tvrdi da je inflacija prvenstveno
rezultat prekomernog rasta novC€ane mase. Ovaj pristup
naglaSava ulogu centralnih banaka u kontroli inflacije kroz
monetarnu politiku.

o Kejnzijanski pristup naglaSava ulogu agregatne traznje,
drzavne potroSnje i fiskalne politike u generisanju inflacije.

e Nova kejnzijanska ekonomija integriSe ulogu inflacionih
oc¢ekivanja i rigidnosti cena i plata, naglaSavajuci vaznost
kredibilne monetarne politike (Gali, 2015).

e Strukturni pristupi ukazuju na institucionalne i razvojne
faktore kao uzroke inflacije, posebno u zemljama u razvoju.

Savremena istraZivanja potvrduju da nijedna teorija pojedinac¢no
ne moze u potpunosti objasniti inflaciju, ve¢ je neophodan integ-
risani pristup (Borio et al., 2022).

Odnos izmedu inflacije 1 ekonomskog rasta predstavlja jedno od
kljuénih pitanja makroekonomije. Empirijska istraZivanja
pokazuju da postoji nelinearna veza izmedu ove dve varijable.
Umerena inflacija moZe imati pozitivan efekat na ekonomski rast,
jer podsti¢e potro$nju i investicije. Medutim, kada inflacija prede
odredeni prag, njen uticaj postaje negativan, usled povecane
neizvesnosti 1 smanjenja investicione aktivnosti (Khan & Senhadji,
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2001).

Novija istrazivanja potvrduju da je prag inflacije nizi u razvijenim
nego u zemljama u razvoju, §to ukazuje na znacaj institucionalnog
okvira (Kremer, Bick, & Nautz, 2013).

Inflacija i nezaposlenost su tradicionalno povezani kroz Filipsovu
krivu, koja sugeriSe postojanje kratkoro¢nog kompromisa izmedu
ove dve varijable. Medutim, savremena istrazivanja pokazuju da je
ovaj odnos oslabljen, posebno u uslovima globalizacije i
fleksibilnijih trzista rada (Blanchard, 2016).

Takode, inflacija utie na realne zarade, $to ima direktne posledice
na zivotni standard. Ako rast plata ne prati inflaciju, dolazi do re-
alnog pada prihoda zaposlenih (Stiglitz, 2015).

Jedan od klju¢nih aspekata savremenih istrazivanja jeste uticaj
inflacije na raspodelu dohotka i1 nejednakost. Inflacija ima dispro-
porcionalan efekat na razliite drustvene grupe, pri ¢emu su
najugroZeniji oni sa fiksnim primanjima (Easterly & Fischer,
2001).

Novije studije ukazuju da inflacija povecava ekonomsku
nejednakost jer razliCite grupe imaju razli¢itu strukturu potroSnje i
pristup finansijskim instrumentima (Doepke & Schneider, 2006).
Takode, rast cena osnovnih dobara, poput hrane i1 energije, ima
posebno snaZan uticaj na Zivotni standard nizih dohodovnih grupa
(Jaravel, 2021).

Kontrola inflacije predstavlja jedan od osnovnih ciljeva monetarne
politike. Centralne banke koriste instrumente poput kamatnih stopa
1 operacija na otvorenom trzistu kako bi stabilizovale nivo cena.
Savremena istrazivanja naglaSavaju znacaj kredibiliteta centralnih
banaka i upravljanja inflacionim ocekivanjima (Bernanke, 2020).
Istovremeno, fiskalna politika mora biti uskladena sa monetarnom
kako bi se izbegli inflatorni pritisci.

U novijoj literaturi se istice da je koordinacija monetarne i fiskalne
politike klju¢na za efikasno upravljanje inflacijom, posebno u uslo-
vima kriza (Leeper, 2021).
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3.METODOLOGIJA ISTRAZIVANJA

Metodologija ovog istrazivanja zasniva se na kombinaciji kvalita-
tivnih 1 kvantitativnih pristupa, sa ciljem sveobuhvatnog sagle-
davanja uticaja inflacije na ekonomiju i Zivotni standard. U skladu
sa savremenim istrazivackim praksama u oblasti makroekonomije,
primenjen je interdisciplinarni pristup koji integrise teorijsku ana-
lizu 1 empirijske uvide (Creswell & Creswell, 2018).
Istrazivanje je koncipirano kao deskriptivno-analiticko, uz ele-
mente komparativne analize. Deskriptivni pristup omogucéava
sistematizaciju postoje¢ih teorijskih saznanja o inflaciji, dok
analiticki pristup omogucéava identifikaciju uzro€no-posledi¢nih
veza izmedu inflacije i ekonomskih pokazatelja. Komparativni
pristup koristi se za poredenje efekata inflacije u razlic¢itim
ekonomskim sistemima, posebno izmedu razvijenih i tranzicionih
zemalja.
Savremena ekonometrijska istrazivanja Cesto koriste panel analize
1 vremenske serije za proucavanje inflacije, Sto omogucava identi-
fikaciju dugoro¢nih trendova 1 kratkorocnih fluktuacija (Stock &
Watson, 2020). Iako ovaj rad nije primarno empirijski zasnovan na
sopstvenom modelu, oslanja se na rezultate takvih istrazivanja kao
sekundarne izvore.
U radu su koriS¢eni sekundarni podaci, preuzeti iz sledecih
izvora:

e naucni radovi indeksirani u Scopus i Web of Science ba-

zama,

e izvestaji medunarodnih institucija (MMF, Svetska banka),

o publikacije centralnih banaka (npr. Narodna banka Srbije),

o statisticke baze podataka (Eurostat, World Bank Data).
Sekundarni podaci su cesto koriS¢éeni u makroekonomskim
istrazivanjima zbog njihove pouzdanosti i obuhvatnosti, posebno
kada je re€ o analizama na nivou nacionalnih ekonomija (Johnston,
2017).
U cilju ostvarivanja istrazivackih ciljeva, primenjene su sledece
metode:
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o Deskriptivna analiza — kori$¢ena za objaSnjenje osnovnih
pojmova i teorijskih koncepata inflacije.

o Analiticka metoda — omogucava razmatranje medu-
zavisnosti izmedu inflacije, ekonomskog rasta i zivotnog
standarda.

o Komparativna analiza — koristi se za identifikaciju razlika
u efektima inflacije izmedu razli¢itih ekonomskih sistema.
e Analiza sadrzaja (content analysis) — primenjena na
nauc¢ne radove i izvestaje kako bi se identifikovali domi-
nantni teorijski 1 empirijski nalazi.
Analiza sadrzaja predstavlja jednu od klju¢nih metoda u istrazivan-
jima koja se oslanjaju na sekundarne izvore, jer omogucava siste-
matsko i objektivno sagledavanje velikog broja podataka (Krip-
pendorff, 2018).
Za potrebe analize, definisane su klju¢ne varijable:
o Inflacija — merena stopom rasta indeksa potrosackih cena

(CPI),
o Ekonomski rast — izrazen kroz stopu rasta bruto domaceg
proizvoda (BDP),
e Zivotni standard — posmatran kroz realne zarade,

kupovnu mo¢ 1 nivo potro$nje domacinstava.
Savremena istraZivanja naglaSavaju da je neophodno koristiti vise
indikatora za merenje Zivotnog standarda, jer jedan pokazatelj ne
moze u potpunosti obuhvatiti njegovu kompleksnost (Deaton,
2022).
Istrazivanje ima odredena ogranicenja koja treba uzeti u obzir pril-
ikom interpretacije rezultata. Pre svega, rad se oslanja na sekund-
arne izvore podataka, Sto moze ograniiti moguénost izvodenja
originalnih empirijskih zaklju¢aka. Takode, razli¢iti metodoloski
pristupi u analiziranim studijama mogu dovesti do odredenih od-
stupanja u rezultatima.
Dodatno, inflacija je kompleksan fenomen ¢ije delovanje zavisi od
brojnih faktora, ukljucujuéi institucionalni okvir, Sto oteZava gen-
eralizaciju rezultata (Borio et al., 2022).
Uprkos navedenim ograni¢enjima, metodoloski pristup ovog rada
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omogucava integraciju savremenih teorijskih 1 empirijskih
saznanja o inflaciji. Kombinacija razli¢itih metoda doprinosi sve-
obuhvatnijem razumevanju uticaja inflacije na ekonomiju i Zivotni
standard, Sto predstavlja osnovu za dalje istrazivanje i formulaciju
ekonomskih politika.

4.UTICAJ INFLACIJE NA EKONOMIJU

Inflacija predstavlja jedan od klju¢nih faktora koji oblikuju mak-
roekonomsku stabilnost 1 performanse privrede. Njeni efekti se
ispoljavaju kroz razliCite kanale, ukljuCujuéi investicije, trziSte
rada, finansijski sistem, spoljnotrgovinsku razmenu i ukupni
ekonomski rast. U savremenim ekonomijama, posebno u tranzi-
cionim zemljama, uticaj inflacije je cCesto izrazeniji zbog
strukturnih slabosti i institucionalnih ograni¢enja (Arsi¢, 2018).
Jedan od najvaznijih efekata inflacije odnosi se na investicionu ak-
tivnost. Visoka 1 nestabilna inflacija povecava neizvesnost u
pogledu buducih troSkova i prihoda, $to negativno uti¢e na odluke
investitora. U takvim uslovima dolazi do odlaganja ili smanjenja
investicija, $to usporava ekonomski rast (Mankiw, 2021).

Domaci autori ukazuju da inflacija u Srbiji 1 sliénim ekonomijama
¢esto utice na pogorSanje poslovnog ambijenta, jer povecava rizik
1 smanjuje predvidivost ekonomskih tokova (Petrovi¢ & Bréerevic,
2019). Takode, visoka inflacija moZe dovesti do rasta kamatnih
stopa, Sto dodatno otezava finansiranje investicionih projekata.
Inflacija ima kompleksan odnos sa trziStem rada. U kratkom roku,
prema tradicionalnoj Filipsovoj krivi, moZe do¢i do smanjenja
nezaposlenosti, jer rast cena podstice proizvodnju. Medutim,
dugoro¢no posmatrano, ovaj efekat slabi, a inflacija moze dovesti
do destabilizacije trzista rada (Blanchard, 2017).

U domacem kontekstu, istrazivanja pokazuju da inflacija Cesto
dovodi do pada realnih zarada, posebno u javnom sektoru i kod
zaposlenih sa fiksnim primanjima (Arandarenko, 2020). Ovo ima
negativne implikacije na produktivnost rada i ukupnu ekonomsku
aktivnost.
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Inflacija znaCajno uti¢e na Stednju i1 funkcionisanje finansijskog
sistema. Rast cena smanjuje realnu vrednost novC€anih sredstava,
Sto destimuliSe Stednju i1 podstice potrosnju. U uslovima visoke
inflacije, dolazi do preusmeravanja sredstava ka alternativnim
oblicima ulaganja, poput nekretnina ili stranih valuta (Samuelson
& Nordhaus, 2010).

Domac¢i autori isti¢u da inflacija u Srbiji ¢esto dovodi do ,,evroiza-
cije* finansijskog sistema, gde gradani preferiraju Stednju u stranoj
valuti radi ocuvanja vrednosti imovine (Stojanovi¢, 2017). Ova po-
java moZe ograniciti efikasnost monetarne politike i povecati ran-
jivost finansijskog sistema.

Inflacija ima znacajan uticaj na javne finansije. S jedne strane,
moze povecati nominalne prihode drzave kroz veée poreske osnov-
ice. S druge strane, povecava rashode, posebno u segmentima kao
Sto su plate u javnom sektoru i socijalna davanja.

U domacoj literaturi se naglaSava da inflacija moZe imati i1
»skriveni poreski efekat”, jer smanjuje realnu vrednost javnog
duga, ali istovremeno moze narusiti fiskalnu disciplinu (Arsi¢,
2018). Dugorocno, nekontrolisana inflacija mozZe dovesti do
fiskalne nestabilnosti i gubitka poverenja investitora.

Inflacija uti¢e 1 na konkurentnost privrede na medunarodnom
trziStu. Ako je inflacija u jednoj zemlji viSa nego u njenim trgovin-
skim partnerima, dolazi do realnog jaanja domace valute, Sto
smanjuje izvoznu konkurentnost (Krugman & Wells, 2018).

U slucaju Srbije, istrazivanja pokazuju da inflacija moze negativno
uticati na trgovinski bilans, posebno u uslovima visoke uvozne
zavisnosti (Petrovi¢, 2021). Rast cena uvoznih dobara dodatno
pojacava inflatorne pritiske, stvaraju¢i zacarani krug izmedu
inflacije 1 spoljnotrgovinskog deficita.

Odnos izmedu inflacije i ekonomskog rasta je kompleksan i nelin-
earan. Umerena inflacija moze imati pozitivan efekat, jer podstice
potro$nju 1 investicije. Medutim, visoka inflacija dovodi do mak-
roekonomske nestabilnosti, smanjenja investicija i usporavanja
rasta (Khan & Senhadji, 2001).
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Domaca istrazivanja potvrduju da je stabilnost cena klju¢ni pre-
duslov odrzivog ekonomskog rasta u Srbiji 1 regionu (Narodna
banka Srbije, 2023). Nestabilna inflacija dovodi do smanjenja pov-
erenja u institucije 1 povecanja ekonomskog rizika.

5.UTICAJ INFLACIJE NA ZIVOTNI STANDARD

Inflacija ima direktan i1 viSedimenzionalan uticaj na Zivotni stand-
ard stanovniStva, jer uti¢e na realnu vrednost prihoda, strukturu po-
tro$nje, dostupnost osnovnih dobara i ukupni kvalitet Zivota. Kao
makroekonomski fenomen, inflacija se najkonkretnije manifestuje
na mikroekonomskom nivou — kroz svakodnevne troSkove do-
macdinstava i njihovu ekonomsku sigurnost.

Jedan od najdirektnijih efekata inflacije jeste smanjenje kupovne
mo¢i stanovniStva. Kada rast cena premasuje rast nominalnih
zarada, dolazi do pada realnih prihoda, $to znaci da gradani mogu
da priuSte manje dobara i usluga nego ranije.

Empirijska istrazivanja pokazuju da je ovaj efekat posebno izraZzen
u ekonomijama sa visokom inflacijom 1 sporim rastom plata (Dea-
ton, 2022). U domacdem kontekstu, zabelezeno je da inflatorni
pritisci ¢esto dovode do realnog pada zarada, posebno kod zapo-
slenih u javnom sektoru i penzionera (Arandarenko, 2020).
Dugoro¢no posmatrano, kontinuirani pad kupovne moc¢i moze
dovesti do smanjenja Zivotnog standarda i povecanja rizika od si-
romastva.

Inflacija uti¢e na promenu potroSackih navika i strukture potrosnje
domacinstava. U uslovima rasta cena, posebno osnovnih Zivotnih
namirnica i energenata, domacinstva su prinudena da ve¢i deo
svojih prihoda usmere na zadovoljenje osnovnih potreba.
Istrazivanja ukazuju da nizedohodovne grupe trose veéi deo svog
budzeta na hranu 1 energiju, zbog ¢ega su one disproporcionalno
pogodene inflacijom (Jaravel, 2021). Kao posledica toga, dolazi do
smanjenja potro$nje na obrazovanje, kulturu, zdravstvo 1 druge
segmente koji uti¢u na dugorocni kvalitet Zivota.

U Srbiji 1 regionu, rast cena osnovnih proizvoda ima izrazen uticaj
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na promenu potrosackog ponasanja, gde dolazi do prelaska na jeft-
inije supstitute i smanjenja ukupne potrosnje (Petrovic¢, 2021).
Inflacija ima znacajan redistributivni efekat, jer razlicito uti¢e na
razliCite druStvene grupe. Najugrozenije kategorije stanovniStva
su:

e penzioneri,

e osobe sa fiksnim primanjima,

e nezaposleni i socijalno ugrozeni slojevi.
Ove grupe nemaju mogucnost da prilagode svoje prihode inflaciji,
Sto dovodi do realnog pogorsanja njihovog ekonomskog polozaja.
Savremena istrazivanja pokazuju da inflacija povecava
nejednakost u raspodeli dohotka, jer bogatiji slojevi imaju veéi
pristup finansijskim instrumentima koji omogucavaju zastitu od
inflacije (Doepke & Schneider, 2022). Nasuprot tome, siromasniji
slojevi su vise izlozeni rastu cena osnovnih dobara.
Domac¢i autori takode ukazuju da inflacija u tranzicionim ekonomi-
jama ima izrazeniji socijalni efekat, jer sistemi socijalne zaStite
nisu dovoljno razvijeni (Arsi¢, 2018).
Inflacija utice 1 na finansijsko ponasanje domacinstava. Rast cena
smanjuje realnu vrednost Stednje, Sto destimuliSe Stednju i podstice
potro$nju ili ulaganje u alternativne oblike imovine.
Istovremeno, inflacija moZe imati pozitivan efekat na duznike, jer
smanjuje realnu vrednost njihovih obaveza. Medutim, ovaj efekat
je ograniCen 1 Cesto pracen rastom kamatnih stopa, Sto povecava
troSkove zaduzivanja (Stiglitz, 2015).
U Srbiji je prisutna tendencija ulaganja u nekretnine i devize kao
zaStita od inflacije, Sto dodatno uti€e na strukturu finansijskog
sistema (Stojanovi¢, 2017).
Pored ekonomskih posledica, inflacija ima i znacajne psiholoske 1
drustvene efekte. Rast cena stvara osecaj nesigurnosti i smanjuje
poverenje gradana u ekonomski sistem 1 institucije.
Istrazivanja pokazuju da visoka inflacija moze dovesti do pov-
ecanja socijalnih tenzija, nezadovoljstva 1 politicke nestabilnosti
(Di Tella et al., 2001). Ovi efekti su posebno izrazeni u zemljama
sa istorijom inflacionih kriza.
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Dugoro¢no posmatrano, inflacija moZze imati negativne posledice
na ukupni kvalitet zivota stanovniStva. Smanjenje ulaganja u obra-
zovanje 1 zdravstvo, usled ogranicenih finansijskih resursa, moze
dovesti do smanjenja ljudskog kapitala i usporavanja drustvenog
razvoja.

Takode, neizvesnost izazvana inflacijom utice na dugorocne od-
luke domacinstava, kao §to su planiranje porodice, ulaganje u obra-
zovanje 1 kupovina nekretnina.

6.DISKUSIJA

Rezultati istraZzivanja potvrduju da je inflacija viSeslojni mak-
roekonomski fenomen ¢iji efekti prevazilaze ¢isto monetarnu sferu
1 duboko zadiru u strukturu ekonomskih odnosa i druStvenog
blagostanja (Jankovi¢, Golubovi¢, 2024). Njeno dejstvo se ne
moze posmatrati linearno, ve¢ zavisi od intenziteta, trajanja 1 in-
stitucionalnog okvira u kojem se javlja.

U kontekstu savremenih ekonomskih tokova, posebno nakon glob-
alnih kriza (finansijske krize 1 pandemije), inflacija se sve ceSce
javlja kao posledica kombinovanih Sokova na strani ponude i
traznje. Rast cena energenata, poremecaji u lancima snabdevanja i
ekspanzivne fiskalne i monetarne politike doprineli su stvaranju
inflatornih pritisaka koji su se prelili na gotovo sve sektore
privrede. Ovakva ,hibridna inflacija“ otezava primenu standardnih
ekonomskih politika, jer mere za suzbijanje inflacije Cesto imaju
negativne posledice po ekonomski rast i zaposlenost.

Poseban znaaj ima analiza odnosa izmedu inflacije 1 realnih
zarada. U uslovima kada nominalni rast plata zaostaje za rastom
cena, dolazi do erozije realnog dohotka, §to direktno utic¢e na pad
zivotnog standarda. Ovaj efekat je naro€ito izrazen u ekonomijama
sa slabijom pregovaratkom moc¢i radnika 1 rigidnim trzZiStem rada.
Dugoro¢no posmatrano, ovakva situacija moze dovesti do sman-
jenja agregatne traznje, ¢ime se dodatno usporava privredna ak-
tivnost.
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Takode, inflacija ima znacajan redistributivni efekat. Ona favori-
zuje duznike na racun poverilaca, jer realna vrednost dugova
opada. Istovremeno, StediSe i osobe sa fiksnim prihodima trpe
najvece gubitke. Ova redistribucija dohotka ¢esto dovodi do pov-
ecanja socijalnih nejednakosti, Sto moze imati i Sire druStvene
posledice, ukljucujuci smanjenje poverenja u institucije i rast soci-
jalnih tenzija.

Vazno pitanje koje se namece u diskusiji jeste uloga inflacionih
ocekivanja. Ako privredni subjekti ocekuju nastavak rasta cena,
oni ¢e prilagoditi svoje ponasanje — radnici ¢e zahtevati vise plate,
preduzeéa ¢e povecavati cene unapred, a potrosaci ¢e ubrzavati
kupovinu. Ovaj mehanizam moZze dovesti do tzv. inflacione spi-
rale, gde ocekivanja sama po sebi postaju generator inflacije. U
tom smislu, kredibilitet monetarne politike i poverenje u centralnu
banku imaju klju¢nu ulogu u stabilizaciji inflacije.

Diskusija takode ukazuje na razlike izmedu razvijenih i tranzi-
cionth ekonomija. U razvijenim ekonomijama postoje snazni in-
stitucionalni mehanizmi 1 efikasni instrumenti monetarne politike
koji omogucavaju kontrolu inflacije. Nasuprot tome, tranzicione
ekonomije Cesto karakteriSu slabiji institucionalni kapaciteti, veca
zavisnost od uvoza 1 izrazenija volatilnost cena. Kao posledica
toga, inflacija u ovim zemljama ima izraZenije i dugotrajnije neg-
ativne efekte na Zivotni standard.

Dodatno, treba naglasiti da inflacija utice 1 na strukturu potrosnje.
U uslovima rasta cena osnovnih Zivotnih namirnica i energenata,
domacinstva su prinudena da ve¢i deo svog budzeta usmere na os-
novne potrebe, dok se izdaci za obrazovanje, kulturu 1 investicije
smanjuju. Ovakve promene imaju dugorocne implikacije na
kvalitet ljudskog kapitala i ukupni drustveni razvo;j.

Sa aspekta ekonomske politike, postavlja se dilema izmedu
kontrole inflacije 1 o€uvanja ekonomskog rasta. Restriktivne mon-
etarne mere (povecanje kamatnih stopa) mogu uspeSno smanjiti
inflaciju, ali istovremeno dovode do smanjenja investicija i rasta
nezaposlenosti. Stoga je neophodno pronaéi balans izmedu sta-
bilnosti cena 1 ekonomskog razvoja.
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Konacno, diskusija ukazuje da borba protiv inflacije zahteva
koordinisan pristup koji ukljucuje:

e monetarnu politiku (kontrola nov€ane mase),
fiskalnu disciplinu,
strukturne reforme,

e jacanje institucija.
Bez ovakvog integrisanog pristupa, efekti inflacije se ne mogu
dugoro¢no kontrolisati, $to dovodi do trajnog naruSavanja
ekonomskog sistema i zivotnog standarda stanovnistva.

ZAKLJUCAK

Inflacija predstavlja slozen i viSedimenzionalan makroekonomski
fenomen koji ima dalekosezne posledice kako na ukupnu
ekonomsku aktivnost, tako i na svakodnevni Zivot stanovniStva.
Analiza sprovedena u ovom radu pokazuje da njen uticaj nije jed-
noznacan, ve¢ zavisi od njenog intenziteta, trajanja 1 institucional-
nog okruzenja u kojem se javlja.

Rezultati istrazivanja ukazuju da umerena 1 stabilna inflacija moze
imati odredene pozitivne efekte, pre svega kroz podsticanje po-
troSnje 1 investicija, kao 1 kroz olakSavanje prilagodavanja rela-
tivnih cena u ekonomiji. Medutim, kada inflacija postane visoka i
nestabilna, njeni negativni efekti dolaze do izraZaja 1 prevazilaze
potencijalne koristi. U takvim uslovima dolazi do povecanja
ekonomske neizvesnosti, smanjenja investicione aktivnosti, nar-
uSavanja finansijske stabilnosti i usporavanja ekonomskog rasta.
Posebno znac¢ajan aspekt inflacije jeste njen uticaj na zivotni stand-
ard stanovnistva. Rast cena direktno uti¢e na smanjenje kupovne
moci, Sto dovodi do pada realnih prihoda 1 ograni¢avanja potrosnje.
Ovaj efekat je najizraZeniji kod drusStvenih grupa sa fiksnim
primanjima, koje nemaju mogucnost da se prilagode inflatornim
promenama. Kao posledica toga, inflacija doprinosi povecanju so-
cijalnih nejednakosti 1 pogorSanju ekonomskog polozaja najran-

Pored direktnih ekonomskih posledica, inflacija ima 1 Sire
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drustvene implikacije. Ona utiCe na promenu potroSackog
ponasanja, smanjuje poverenje u institucije i povecava osecaj
nesigurnosti medu gradanima. Dugorocno posmatrano, ovakvi
efekti mogu dovesti do smanjenja kvaliteta zivota, ograni¢enja u
razvoju ljudskog kapitala i usporavanja ukupnog druStvenog
napretka.

Vazan zakljuCak ovog rada jeste da kontrola inflacije predstavlja
jedan od kljucnih ciljeva ekonomske politike. Efikasno upravljanje
inflacijom zahteva koordinisano delovanje monetarne i fiskalne
politike, kao 1 postojanje stabilnih 1 kredibilnih institucija. Bez tak-
vog pristupa, tesko je obezbediti dugoro¢nu makroekonomsku sta-
bilnost i odrziv ekonomski razvoj.

Takode, analiza ukazuje na znacaj pravovremenog reagovanja
ekonomskih politika u uslovima inflatornih pritisaka. Preventivne
mere, transparentna komunikacija sa javno$¢u i ofuvanje pov-
erenja u institucije imaju klju¢nu ulogu u stabilizaciji inflacionih
ocekivanja 1 ublazavanju negativnih efekata inflacije.

U kona¢nom, moZe se zakljuciti da inflacija nije samo ekonomski,
vec¢ 1 druStveni fenomen, ¢iji uticaj obuhvata sve segmente privrede
1 Zivota gradana. Njeno razumevanje i kontrola predstavljaju os-
novu za ocuvanje ekonomskog blagostanja, smanjenje
nejednakosti 1 unapredenje Zivotnog standarda.
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INTRODUCTION

Inflation represents one of the central concepts of modern macroe-
conomics and one of the key indicators of the stability of an eco-
nomic system. It is most commonly defined as a continuous in-
crease in the general price level of goods and services over a certain
period of time, leading to a decrease in the purchasing power of
money. Although inflation is often perceived as a negative phe-
nomenon, its impact on the economy is not unambiguous, but ra-
ther depends on its intensity, duration, and the economic context in
which it occurs.

In a historical context, inflation has appeared in various forms,
ranging from moderate and controlled inflation in stable econo-
mies to extreme forms such as hyperinflation, which has had dev-
astating consequences for both economic and social systems. Mod-
ern economies, particularly after the global financial crisis and the
pandemic, are facing new inflationary challenges arising from dis-
ruptions in global supply chains, rising energy prices, and expan-
sionary economic policies.

Inflation has multiple effects on the economy. At the macroeco-
nomic level, it affects investment, savings, employment, and eco-
nomic growth, while at the microeconomic level it directly affects
the standard of living of the population through changes in real in-
comes and consumption patterns. Particularly significant is its im-
pact on income distribution, as inflation affects different social
groups in different ways, often deepening existing social inequali-
ties.

In theoretical terms, inflation is the subject of various economic
approaches. The monetarist school emphasizes that inflation is pri-
marily a consequence of excessive growth in the money supply,
while Keynesian theory highlights the role of aggregate demand
and fiscal policy. Contemporary approaches attempt to integrate
these perspectives, taking into account global factors, the expecta-
tions of economic agents, and the institutional framework.

A particular importance in the analysis of inflation lies in its impact
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on the standard of living. The rise in prices of basic goods and ser-
vices leads to a decrease in the real purchasing power of the popu-
lation, which may result in a decline in quality of life, changes in
consumer behavior, and an increase in poverty. This effect is par-
ticularly pronounced in economies with lower income levels and
less developed social protection mechanisms.

The subject of this paper is the analysis of the impact of inflation
on the economy and the standard of living, with the aim of identi-
fying the key mechanisms of its effects and the consequences for
different economic agents. The paper is based on the assumption
that inflation, although it may have certain positive effects within
moderate limits, in most cases has a negative impact on the stand-
ard of living, especially in conditions of high and unstable infla-
tion.

The structure of the paper is organized as follows: after the intro-
ductory section, there is a theoretical framework, covering the
basic concepts and causes of inflation. This is followed by the re-
search methodology, an analysis of the impact of inflation on the
economy and the standard of living, as well as a discussion of the
results. Finally, conclusions and recommendations for economic
policy are presented.

2.THEORETICAL FRAMEWORK

Inflation represents a continuous increase in the general price level
in an economy, resulting in a decline in the purchasing power of
money. It is measured by the Consumer Price Index (CPI) and rep-
resents one of the key indicators of macroeconomic stability. In
contemporary literature, inflation is not viewed solely as a mone-
tary phenomenon, but as the result of a complex interaction be-
tween monetary, fiscal, and real factors (Blanchard, 2017;
Mankiw, 2021).

Contemporary authors emphasize that inflation also depends on in-
flation expectations, which play a crucial role in its dynamics. Ac-
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cording to research, the expectations of economic agents can sig-
nificantly influence price and wage formation, thereby giving in-
flation a self-sustaining character (Coibion, Gorodnichenko, &
Weber, 2022).

The traditional classification of inflation includes demand-pull in-
flation and cost-push inflation. Demand-pull inflation occurs when
aggregate demand exceeds aggregate supply, while cost-push in-
flation results from an increase in production costs, such as rising
energy or labor prices.

However, contemporary literature introduces additional categories,
such as:

e structural inflation, which is associated with rigidities in
the economy,

e imported inflation, which arises from rising prices in in-
ternational markets,

e supply-shock inflation, caused by disruptions in global
supply chains (Bernanke & Blanchard, 2023).

After the COVID-19 pandemic, research has indicated the emer-
gence of so-called “hybrid inflation,” which combines elements of
both demand-pull and cost-push inflation, making it more difficult
to predict and control (Goodhart & Pradhan, 2020).

Different economic schools offer different explanations of infla-
tion:

e The monetarist approach argues that inflation is primar-
ily the result of excessive growth in the money supply. This
approach emphasizes the role of central banks in control-
ling inflation through monetary policy.

e The Keynesian approach highlights the role of aggregate
demand, government spending, and fiscal policy in gener-
ating inflation.

e New Keynesian economics integrates the role of inflation
expectations and price and wage rigidities, emphasizing the
importance of credible monetary policy (Gali, 2015).

e Structural approaches point to institutional and develop-
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mental factors as causes of inflation, particularly in devel-

oping countries.
Contemporary research confirms that no single theory can fully ex-
plain inflation on its own; rather, an integrated approach is neces-
sary (Borio et al., 2022).
The relationship between inflation and economic growth repre-
sents one of the key questions in macroeconomics. Empirical re-
search shows that there is a nonlinear relationship between these
two variables.
Moderate inflation can have a positive effect on economic growth,
as it encourages consumption and investment. However, when in-
flation exceeds a certain threshold, its impact becomes negative
due to increased uncertainty and reduced investment activity (Khan
& Senhadji, 2001).
More recent research confirms that the inflation threshold is lower
in developed countries than in developing ones, highlighting the
importance of the institutional framework (Kremer, Bick, & Nautz,
2013).
Inflation and unemployment are traditionally linked through the
Phillips curve, which suggests the existence of a short-term trade-
off between these two variables. However, contemporary research
shows that this relationship has weakened, especially under condi-
tions of globalization and more flexible labor markets (Blanchard,
2016).
Inflation also affects real wages, which has direct consequences for
living standards. If wage growth does not keep pace with inflation,
there is a real decline in incomes of employees (Stiglitz, 2015).
One of the key aspects of modern research is the impact of inflation
on income distribution and inequality. Inflation has a dispropor-
tionate effect on different social groups, with those on fixed in-
comes being the most vulnerable (Easterly & Fischer, 2001).
Recent studies indicate that inflation increases economic inequality
because different groups have different consumption structures and
varying access to financial instruments (Doepke & Schneider,
2006).
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Also, rising prices of essential goods, such as food and energy,
have a particularly strong impact on the living standards of lower-
income groups (Jaravel, 2021).

Controlling inflation is one of the primary objectives of monetary
policy. Central banks use instruments such as interest rates and
open market operations to stabilize the price level.

Contemporary research emphasizes the importance of central bank
credibility and the management of inflation expectations
(Bernanke, 2020). At the same time, fiscal policy must be aligned
with monetary policy in order to avoid inflationary pressures.
Recent literature highlights that coordination between monetary
and fiscal policy is crucial for effective inflation management, es-
pecially in times of crisis (Leeper, 2021).

3.RESEARCH METHODOLOGY

The methodology of this research is based on a combination of
qualitative and quantitative approaches, with the aim of providing
a comprehensive overview of the impact of inflation on the econ-
omy and living standards. In accordance with contemporary re-
search practices in the field of macroeconomics, an interdiscipli-
nary approach is applied, integrating theoretical analysis and em-
pirical insights (Creswell & Creswell, 2018).

The research is designed as descriptive-analytical, with elements
of comparative analysis. The descriptive approach enables the sys-
tematization of existing theoretical knowledge on inflation, while
the analytical approach allows for the identification of cause-and-
effect relationships between inflation and economic indicators.
The comparative approach is used to compare the effects of infla-
tion across different economic systems, particularly between de-
veloped and transitional countries.

Modern econometric research often uses panel analysis and time
series to study inflation, which allows the identification of long-
term trends and short-term fluctuations (Stock & Watson, 2020).
Although this paper is not primarily based on its own empirical
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model, it relies on the results of such studies as secondary sources.
Secondary data were used in this study, obtained from the follow-
ing sources:

e scientific papers indexed in the Scopus and Web of Science
databases,

e reports of international institutions (IMF, World Bank),

e publications of central banks (e.g., National Bank of Ser-
bia),

e statistical databases (Eurostat, World Bank Data).
Secondary data are often used in macroeconomic research due to
their reliability and comprehensiveness, especially in analyses at
the level of national economies (Johnston, 2017).

In order to achieve the research objectives, the following methods
were applied:

e Descriptive analysis — used to explain the basic terms and

theoretical concepts of inflation.

e Analytical method — enables the examination of interde-
pendencies between inflation, economic growth, and living
standards.

o Comparative analysis — used to identify differences in the
effects of inflation across different economic systems.

e Content analysis — applied to scientific papers and reports
in order to identify dominant theoretical and empirical find-
ings.

Content analysis represents one of the key methods in research that
relies on secondary sources, as it enables a systematic and objec-
tive examination of a large amount of data (Krippendorff, 2018).
For the purposes of the analysis, the following key variables were
defined:

+ Inflation — measured by the growth rate of the Consumer
Price Index (CPI);

* Economic growth — expressed through the growth rate of
Gross Domestic Product (GDP);

* Living standard — observed through real wages, purchas-
ing power, and the level of household consumption.
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Contemporary research emphasizes that it is necessary to use mul-
tiple indicators to measure living standards, as a single indicator
cannot fully capture its complexity (Deaton, 2022).

The research has certain limitations that should be taken into ac-
count when interpreting the results. First, the study relies on sec-
ondary data sources, which may limit the ability to draw original
empirical conclusions. Additionally, different methodological ap-
proaches in the analyzed studies can lead to certain variations in
results.

Furthermore, inflation is a complex phenomenon whose effects de-
pend on numerous factors, including the institutional framework,
which makes generalization of the results more difficult (Borio et
al., 2022).

Despite the mentioned limitations, the methodological approach of
this paper enables the integration of contemporary theoretical and
empirical knowledge on inflation. The combination of different
methods contributes to a more comprehensive understanding of the
impact of inflation on the economy and living standards, providing
a basis for further research and the formulation of economic poli-
cies.

4.THE IMPACT OF INFLATION ON THE ECONOMY

Inflation represents one of the key factors shaping macroeconomic
stability and economic performance. Its effects are manifested
through various channels, including investment, the labor market,
the financial system, foreign trade, and overall economic growth.
In modern economies, especially in transition countries, the impact
of inflation is often more pronounced due to structural weaknesses
and institutional constraints (Arsic, 2018).

One of the most important effects of inflation relates to investment
activity. High and volatile inflation increases uncertainty regarding
future costs and revenues, which negatively affects decisions of in-
vestors. In such conditions, investment is postponed or reduced,
thereby slowing economic growth (Mankiw, 2021).
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Domestic authors indicate that inflation in Serbia and similar econ-
omies often deteriorates the business environment, as it increases
risk and reduces the predictability of economic flows (Petrovic &
Brcerevic, 2019). Additionally, high inflation can lead to rising in-
terest rates, which further complicates the financing of investment
projects.

Inflation has a complex relationship with the labor market. In the
short run, according to the traditional Phillips curve, unemploy-
ment may decrease, as rising prices stimulate production. How-
ever, in the long run, this effect weakens, and inflation can lead to
labor market instability (Blanchard, 2017).

In the domestic context, research shows that inflation often leads
to a decline in real wages, especially in the public sector and among
employees with fixed incomes (Arandarenko, 2020). This has neg-
ative implications for labor productivity and overall economic ac-
tivity.

Inflation significantly affects savings and the functioning of the fi-
nancial system. Rising prices reduce the real value of monetary as-
sets, which discourages saving and encourages consumption. In
conditions of high inflation, there is a redirection of funds toward
alternative forms of investment, such as real estate or foreign cur-
rencies (Samuelson & Nordhaus, 2010).

Domestic authors point out that inflation in Serbia often leads to
the “euroization” of the financial system, where citizens prefer sav-
ing in foreign currency in order to preserve the value of their assets
(Stojanovic, 2017). This phenomenon can limit the effectiveness
of monetary policy and increase the vulnerability of the financial
system.

Inflation also has a significant impact on public finances. On the
one hand, it can increase government nominal revenues through
higher tax bases. On the other hand, it raises expenditures, partic-
ularly in areas such as public sector wages and social transfers.

In domestic literature, it is emphasized that inflation can also have
a “hidden tax effect,” as it reduces the real value of public debt, but
at the same time it may undermine fiscal discipline (Arsic, 2018).
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In the long run, uncontrolled inflation can lead to fiscal instability
and a loss of investor confidence.

Inflation also affects the competitiveness of an economy in the in-
ternational market. If inflation in one country is higher than in its
trading partners, this leads to a real stregthening of the domestic
currency, which reduces export competitiveness (Krugman &
Wells, 2018).

In the case of Serbia, research shows that inflation can negatively
affect the trade balance, especially in conditions of high import de-
pendency (Petrovic, 2021). The rise in the prices of imported goods
further intensify inflationary pressures, creating a vicious cycle be-
tween inflation and the trade deficit.

The relationship between inflation and economic growth is com-
plex and nonlinear. Moderate inflation can have a positive effect,
as it stimulates consumption and investment. However, high infla-
tion leads to macroeconomic instability, reduced investment, and
slower growth (Khan & Senhadji, 2001).

Domestic research confirms that price stability is a key prerequisite
for sustainable economic growth in Serbia and the region (National
Bank of Serbia, 2023). Unstable inflation reduces trust in institu-
tions and increases economic risk.

5.THE IMPACT OF INFLATION ON LIVING STAND-
ARDS

Inflation has a direct and multidimensional impact on the popula-
tion’s standard of living, as it affects the real value of income, the
structure of consumption, the availability of essential goods, and
overall quality of life. As a macroeconomic phenomenon, inflation
is most clearly manifested at the microeconomic level — through
household daily expenses and their economic security.

One of the most direct effects of inflation is the reduction of pur-
chasing power. When price increase exceeds the growth of nomi-
nal wages, real incomes decline, which means that individuals can
afford fewer goods and services than before.
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Empirical research shows that this effect is particularly pronounced
in economies with high inflation and slow wage growth (Deaton,
2022). In the domestic context, it has been observed that inflation-
ary pressures often lead to a real decline in wages, especially
among public sector employees and pensioners (Arandarenko,
2020).
In the long term, a continuous decline in purchasing power may
lead to a reduction in living standards and an increased risk of pov-
erty.
Inflation affects changes in consumer habits and the structure of
household consumption. In the conditions of rising prices, espe-
cially for basic food items and energy, households are forced to
allocate a larger part of their income to meeting basic needs.
Research indicates that lower-income groups spend a larger share
of their budget on food and energy, which makes them dispropor-
tionately affected by inflation (Jaravel, 2021). As a consequence,
there is a reduction in spending on education, culture, healthcare,
and other segments that influence long-term quality of life.
In Serbia and the region, rising prices of basic goods have a pro-
nounced impact on changes in consumer behavior, leading to a
shift toward cheaper substitutes and a reduction in overall con-
sumption (Petrovic, 2021).
Inflation has a significant redistributive effect, as it affects differ-
ent social groups in different ways. The most vulnerable popula-
tion categories are:

* pensioners,

¢ individuals with fixed incomes,

» the unemployed and socially disadvantaged groups.
These groups do not have the ability to adjust their incomes to in-
flation, which leads to a real deterioration of their economic posi-
tion.
Contemporary research shows that inflation increases inequality in
income distribution, as wealthier groups have greater access to fi-
nancial instruments that allow protection against inflation (Doepke
& Schneider, 2022). In contrast, poorer groups are more exposed
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to rising prices of basic goods.

Domestic authors also point out that inflation in transition econo-
mies has a more pronounced social impact, as social protection sys-
tems are not sufficiently developed (Arsic, 2018).

Inflation also affects the financial behavior of households. Rising
prices reduce the real value of savings, which discourages saving
and encourages consumption or investment in alternative forms of
assets.

At the same time, inflation can have a positive effect on borrowers,
as it reduces the real value of their obligations. However, this effect
is limited and often accompanied by rising interest rates, which in-
crease borrowing costs (Stiglitz, 2015).

In Serbia, there is a tendency to invest in real estate and foreign
currencies as protection against inflation, which further influences
the structure of the financial system (Stojanovic, 2017).

In addition to economic consequences, inflation also has signifi-
cant psychological and social effects. Rising prices create a sense
of uncertainty and reduce citizens’ trust in the economic system
and institutions.

Research shows that high inflation can lead to increased social ten-
sions, dissatisfaction, and political instability (Di Tella et al.,
2001). These effects are particularly pronounced in countries with
a history of inflationary crises.

In the long run, inflation can have negative consequences for the
overall quality of life of the population. Reduced investment in ed-
ucation and healthcare, due to limited financial resources, can lead
to a decline in human capital and a slowdown in social develop-
ment.

Additionally, the uncertainty caused by inflation affects long-term
household decisions, such as family planning, investment in edu-
cation, and the purchase of real estate.

6.DISCUSSION

The results of the research confirm that inflation is a multi-layered
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macroeconomic phenomenon whose effects go beyond the purely
monetary sphere and deeply penetrate the structure of economic
relations and social welfare (Jankovi¢, Golubovi¢, 2024). Its im-
pact cannot be viewed linearly, but rather depends on its intensity,
duration, and the institutional framework in which it occurs.

In the context of contemporary economic trends, especially follow-
ing global crises (the financial crisis and the pandemic), inflation
increasingly appears as a result of combined supply-side and de-
mand-side shocks. Rising energy prices, disruptions in supply
chains, and expansionary fiscal and monetary policies have con-
tributed to the creation of inflationary pressures that spread across
nearly all sectors of the economy. This kind of “hybrid inflation”
makes the implementation of standard economic policies more dif-
ficult, as measures to supress inflation often have negative conse-
quences for economic growth and employment.

The analysis of the relationship between inflation and real wages
is of particular importance. In conditions where nominal wage
growth lags behind price increases, there is an erosion of real in-
come, which directly leads to a decline in living standards. This
effect is especially pronounced in economies with weaker bargain-
ing power of workers and rigid labor markets. In the long term,
such a situation can lead to a reduction in aggregate demand, which
further slows down economic activity.

Inflation also has a significant redistributive effect. It favors debt-
ors at the expense of creditors, as the real value of debt decreases.
At the same time, savers and individuals with fixed incomes suffer
the greatest losses. This redistribution of income often leads to in-
creased social inequality, which can have broader societal conse-
quences, including reduced trust in institutions and rising social
tensions.

An important question that arises in the discussion is the role of
inflation expectations. If economic agents expect prices to continue
rising, they will adjust their behavior — workers will demand higher
wages, companies will increase prices in advance, and consumers
will accelerate their purchases. This mechanism can lead to the so-
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called inflationary spiral, where expectations themselves become a
driver of inflation. In this sense, the credibility of monetary policy
and trust in the central bank play a crucial role in stabilizing infla-
tion.
The discussion also highlights the differences between developed
and transition economies. In developed economies, there are strong
institutional mechanisms and effective monetary policy instru-
ments that enable inflation control. In contrast, transition econo-
mies are often characterized by weaker institutional capacities,
greater dependence on imports, and more pronounced price vola-
tility. As a consequence, inflation in these countries has more sig-
nificant and long-lasting negative effects on living standards.
Additionally, it should be emphasized that inflation also affects the
structure of consumption. Under conditions of rising prices of basic
food products and energy, households are forced to allocate a
larger part of their budgets to essential needs, while spending on
education, culture, and investments decreases. Such changes have
long-term implications for the quality of human capital and overall
social development.
From the perspective of economic policy, a key dilemma arises be-
tween controlling inflation and maintaining economic growth. Re-
strictive monetary measures (such as raising interest rates) can suc-
cessfully reduce inflation, but at the same time they lead to a de-
crease in investment and an increase in unemployment. Therefore,
it is necessary to find a balance between price stability and eco-
nomic development.
Finally, the discussion indicates that the fight against inflation re-
quires a coordinated approach that includes:

* monetary policy (control of the money supply),

» fiscal discipline,

e structural reforms,

+ strengthening of institutions.
Without such an integrated approach, the effects of inflation cannot
be controlled in the long term, which leads to a lasting disruption
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of the economic system and the standard of living of the popula-
tion.

CONCLUSION

Inflation is a complex and multidimensional macroeconomic phe-
nomenon that has far-reaching consequences both for overall eco-
nomic activity and for the everyday life of the population. The
analysis conducted in this paper shows that its impact is not unam-
biguous, but rather depends on its intensity, duration, and the insti-
tutional environment in which it occurs.

The research results indicate that moderate and stable inflation can
have certain positive effects, primarily by stimulating consumption
and investment, as well as facilitating the adjustment of relative
prices in the economy. However, when inflation becomes high and
unstable, its negative effects become more pronounced and out-
weigh the potential benefits. In such conditions, economic uncer-
tainty increases, investment activity decreases, financial stability is
undermined, and economic growth slows down.

A particularly important aspect of inflation is its impact on the
standard of living of the population. Rising prices directly reduce
purchasing power, leading to a decline in real incomes and a re-
duction of consumption. This effect is most pronounced among so-
cial groups with fixed incomes, which do not have the ability to
adjust to inflationary changes. As a result, inflation contributes to
the increase of social inequality and the deterioration of the eco-
nomic position of the most vulnerable segments of society.

In addition to its direct economic consequences, inflation also has
broader social implications. It influences changes in consumer be-
havior, reduces trust in institutions, and increases a sense of uncer-
tainty among citizens. In the long run, such effects can lead to a
decline in quality of life, limitations in human capital development,
and a slowdown in overall social progress.

An important conclusion of this paper is that controlling inflation
represents one of the key objectives of economic policy. Effective
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inflation management requires coordinated action of monetary and
fiscal policy, as well as the existence of stable and credible institu-
tions. Without such an approach, it is difficult to ensure long-term
macroeconomic stability and sustainable economic development.
The analysis also highlights the importance of timely responses by
economic policies in conditions of inflationary pressures. Preven-
tive measures, transparent communication with the public, and
maintaining trust in institutions play a crucial role in stabilizing
inflation expectations and mitigating the negative effects of infla-
tion.

In the end, it can be concluded that inflation is not only an eco-
nomic, but also a social phenomenon, whose impact covers all seg-
ments of the economy and citizens’ lives. Understanding and con-
trolling it represent the basis for preserving economic well-being,
reducing inequality, and improving the standard of living.
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Rezime

Analiza finansijskih izveStaja predstavlja klju¢ni instrument u
savremenom menadZmentu, jer omogucava menadzerima i
investitorima da donose informisane i pravovremene poslovne
odluke. Pravilna interpretacija bilansa stanja, bilansa uspeha i
izveStaja o tokovima gotovine omogucava identifikaciju
finansijske stabilnosti preduzeca, profitabilnosti i1 likvidnosti, §to
je od presudnog znacaja za strateSko planiranje 1 upravljanje
resursima. Savremena praksa pokazuje da upotreba pokazatelja
kao Sto su ROE, ROA, 1 likvidnosni koeficijenti ne samo da
pomaze u evaluaciji proslih rezultata, ve¢ 1 u predvidanju buducih
trendova 1 potencijalnih rizika. Empirijski podaci iz istrazivanja
preduzeca u Srbiji pokazuju da sistematska finansijska analiza
doprinosi optimizaciji troskova, boljem upravljanju kapitalom 1
povecanju konkurentnosti na trziStu. Cilj ovog rada je da kroz
teorijski pristup 1 prakticne primere prikaze kako analiza
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finansijskih izvestaja uti¢e na donoSenje poslovnih odluka i na koji
nacin doprinosi odrzivom razvoju preduzeca.

Kljuéne reci: finansijski izvestaji, analiza finansijskih izvestaja,
poslovne odluke, likvidnost, profitabilnost

UvOD

U savremenom poslovnom okruzenju, preduzeca se suocavaju sa
stalnim promenama u ekonomskim, regulatornim i trziSnim
uslovima, §to zahteva donoSenje brzih 1 informisanih odluka
(Kovacevi¢ & Risti¢, 2021). Finansijski izvestaji predstavljaju
kljuéni izvor podataka za procenu poslovnog ucinka, jer pruzaju
pregled imovine, obaveza, prihoda, rashoda i novcanih tokova
(Horvat, 2020). Ovi izveStaji omogucavaju menadZerima,
investitorima 1 kreditorima da ocene finansijsku stabilnost
preduzeca i identifikuju potencijalne rizike (Jovanovi¢ & Petrovié,
2022).

Analiza finansijskih izveStaja ima viSestruku ulogu u donoSenju
poslovnih odluka. Na operativnom nivou, omogucava pracenje
troSkova, optimizaciju resursa 1 kontrolu likvidnosti (Pordevi¢ &
Markovi¢, 2021). Na strateSkom nivou, finansijski podaci pomazu
u planiranju rasta, donoSenju investicionih odluka i proceni
profitabilnosti razliitth poslovnih segmenata (Mihajlovi¢ &
Jovanovi¢, 2023). Studije pokazuju da preduzeca koja sistematski
koriste finansijsku analizu ostvaruju vecu konkurentnost i bolje
performanse u odnosu na konkurenciju (Stojanovi¢, 2022; Nikoli¢
& Luki¢, 2021).

Takode, finansijska analiza omogucava identifikaciju problema
pre nego Sto postanu kriti¢ni, Sto smanjuje rizik od insolventnosti 1
losih poslovnih odluka (Petrovi¢, 2020). Uloga ove analize postaje
jos$ znacajnija u malim i srednjim preduzec¢ima, koja ¢esto nemaju
razvijen sistem interne kontrole i planiranja (KneZevi¢ & Vukovi¢,
2021).

Cilj ovog rada je da kroz teorijski pristup i analizu empirijskih
podataka prikaze kako analiza finansijskih izveStaja utiCe na
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donosenje poslovnih odluka, kako na kratkoro¢ne operativne, tako
1 na dugorocCne strateske odluke preduzeca. Rad takode ispituje
prakticne primere preduzeéa iz Srbije, pokazujué¢i kako
pravovremena 1 detaljna analiza moze doprineti povecanju
profitabilnosti, likvidnosti 1 odrzivom razvoju preduzeca.

2.TEORIJSKI OKVIR

Finansijski izvesStaji predstavljaju formalni zapis finansijskog
stanja 1 performansi preduzeca i sluze kao osnova za ocenu
poslovanja (Milenkovi¢ & Stankovi¢, 2022). Osnovni ciljevi
finansijskih izvestaja su:

e pruzanje informacije investitorima i kreditorima,

e podrSka menadzmentu u donosenju odluka,

o evaluacija likvidnosti, solventnosti i profitabilnosti
preduzeca (Radojevi¢, 2021).

Ovi izveStaji su standardizovani prema medunarodnim
racunovodstvenim standardima (IFRS) ili lokalnim propisima, §to
omogucava uporedivost 1 transparentnost finansijskih podataka
(Stani¢ & Pavlovi¢, 2020).

Postoji nekoliko kljuénih metoda analize finansijskih izvesStaja
koje omogucavaju razli¢ite uvide u poslovanje preduzeca:

1. Horizontalna analiza (trend analiza)
Horizontalna analiza prati promene u finansijskim
stavkama tokom vise perioda i omogucava identifikaciju
rastucih ili opadajucih trendova (Fraser & Ormiston, 2020;
Palepu & Healy, 2022). Na primer, rast troSkova
proizvodnje moZe ukazivati na potrebu optimizacije
proizvodnih procesa (Vasi¢ & Tomi¢, 2022).

2. Vertikalna analiza (strukturna analiza)
Vertikalna analiza prikazuje stavke izveStaja kao procenat
ukupnog iznosa, §to olakSava uporedivanje sa standardima
industrije ili konkurencijom (Milinkovi¢, 2023). Ovo
posebno pomaze u proceni strukture troskova i prihoda, kao
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1 u identifikaciji disproporcija u poslovanju (Stojanovic,

2022).
Analiza finansijskih pokazatelja
Pokazatelji pruzaju sazet pregled kljucnih aspekata
poslovanja:

o Pokazatelji likvidnosti — trenutno placanje

obaveza (npr. trenutni odnos i brz odnos).

o Pokazatelji profitabilnosti — ROI, ROA, neto
profitna marza.

o Pokazatelji zaduZenosti — odnos duga i kapitala,
stepen finansijskog rizika.

o Pokazatelji efikasnosti — obrt imovine, obrt zaliha,
vreme naplate potrazivanja (Nikoli¢, 2023).
Analiza novcéanih tokova
Pradenje novCanih priliva 1 odliva omogucéava
menadzmentu da oceni likvidnost preduzeca i planira

kratkorocne 1 dugoro€ne investicije (Markovi¢, 2021).

Finansijska analiza uti¢e na donoSenje odluka na viSe nivoa:

Operativni nivo: optimizacija troskova, kontrola zaliha 1
likvidnosti, planiranje budZeta (Stanojevi¢ & Ili¢, 2022).
Investicioni nivo: izbor projekata sa najboljim ocekivanim
povratom, analiza rizika i procena rentabilnosti (Puki¢ &
Milovanovi¢, 2021).

Finansijski nivo: planiranje zaduZivanja, upravljanje
kapitalom, donoSenje odluka o dividendama (Mati¢ &
Lazi¢, 2020).

StrateSki nivo: dugoro¢no planiranje rasta, diversifikacija
poslovanja, procena konkurentnosti na trzistu (Vukovi¢,
2022).

Finansijska analiza nije samo retrospektivna; ona omogucava i
prediktivnu funkciju kroz procenu buducih trendova 1
identifikaciju potencijalnih problema (Jovanovi¢ & Kosti¢, 2023).
Na taj nacin preduze¢a mogu da reaguju pravovremeno,
smanjujudi rizik od losih odluka i finansijskih gubitaka ((Rajkovic,
A. (2025).
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Studije pokazuju da preduzeca koja sistematski primenjuju
finansijsku analizu imaju znac¢ajne prednosti u donoSenju odluka.
Na primer:

analize pokazatelja likvidnosti pomazu u identifikaciji
perioda kada je potrebno dodatno finansiranje,

analize profitabilnosti omogucavaju selekciju
najprofitabilnijih proizvoda ili segmenata,

kombinacija horizontalne i vertikalne analize pomaze u
strateSkom planiranju i optimizaciji troskova (Milenkovi¢
& Stankovi¢, 2022; Nikoli¢, 2023).

U modernim preduzec¢ima, finansijska analiza postaje standardni
deo internih kontrolnih sistema i procesa donoSenja odluka, ¢ime
doprinosi odrzivom razvoju i povecanju konkurentnosti.

3.METODOLOGIJA ISTRAZIVANJA

Istrazivanje je deskriptivno-ekplorativno, jer kombinuje analizu
postoje¢ih finansijskih podataka sa proucavanjem prakticne
primene u preduzec¢ima.

Deskriptivni aspekt: Kvantitativni podaci iz finansijskih
izvestaja analizirani su kako bi se prikazali trendovi u
likvidnosti, zaduZenosti i1 profitabilnosti. Ova analiza
omogucava identifikaciju klju¢nih obrazaca u poslovanju i
ocenu finansijskog zdravlja preduzeca (Creswell &
Creswell, 2023).

Eksplorativni aspekt: Kuvalitativni deo istraZivanja
obuhvata intervjue 1 studije slucaja, Sto omogucava
razumevanje kako menadZeri interpretiraju finansijske
pokazatelje 1 kako oni uti¢u na stvarne poslovne odluke.

Dodatno: Kombinovani pristup omogucéava povezivanje
statistickih trendova sa realnim praksama menadzmenta, ¢ime se
ostvaruje celovit pogled na ulogu finansijske analize.
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Uzorak istraZivanja
Uzorak Cini 10 preduzecéa srednje veli¢ine iz sektora proizvodnje,
trgovine i usluga u Srbiji.

e Kiriterijumi za odabir:

(o]

Preduze¢a koja redovno objavljuju finansijske
izveStaje 1 koriste analizu pokazatelja u
odlucivanju.

Dostupnost podataka za period od najmanje tri
godine (2021-2023), Sto omogucava analizu
trendova.

e Prednosti uzorka: Fokus na srednja preduzeca pruza uvid
u primenu finansijske analize u organizacijama koje
nemaju razvijene interne kontrolne sisteme poput velikih
korporacija.
e Ograni¢enja uzorka: Mala wveli¢ina 1 geografska
koncentracija mogu ograniciti generalizaciju rezultata na
Siru populaciju preduzeca.
Dodatno: Odabrana preduze¢a omogucéavaju i komparaciju
razliitih sektora, §to pomaze u identifikaciji specificnih izazova u
primeni finansijske analize.

Instrumenti prikupljanja podataka
Kombinacija primarnih i sekundarnih izvora podataka osigurava
pouzdanost i validnost istraZivanja.

1. Sekundarni podaci:

o

Godisnji finansijski izvestaji (bilans stanja, bilans
uspeha, izvestaj o tokovima gotovine).

Interni izvestaji menadZzmenta i analize poslovanja.
Dodatno: Prouceni su izveStaji za tri prethodne
godine kako bi se identifikovali trendovi i promene
u finansijskim pokazateljima.

2. Primarni podaci:

(o]

(e]

Strukturisani intervjui sa finansijskim menadzerima
1 direktnim donositeljima odluka.
Pitanja su fokusirana na:
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= ucestalost i metode finansijske analize,

= kljucne pokazatelje koris¢ene u odluka,

= uticaj finansijske analize na alokaciju
resursa 1 planiranje investicija.

o Deodatno: Intervjui su trajali izmedu 45—-60 minuta,
snimljeni su 1 transkribovani radi tematske analize.

3. Softverski alati:

o Excel i Power BI za kvantitativnu obradu podataka,
izradu pivot tabela i vizuelizaciju trendova.

o Dodatno: KoriS¢en je 1 statistiCki pristup za
izraCunavanje prosecnih vrednosti pokazatelja i
odstupanja u poslovnim trendovima.

Metode analize podataka
o Kvantitativna analiza:

o Horizontalna analiza (trendovi prihoda, rashoda i
novcanih tokova).

o Vertikalna analiza (struktura prihoda 1 rashoda u
procentima).

o Analiza pokazatelja: likvidnost (trenutni i brzi
odnos), profitabilnost (ROE, ROA, neto marza),
zaduzenost (dug/kredit).

o Dodatno: Primena regresione analize 1 korelacije
izmedu pokazatelja 1 donoSenja odluka kod
menadzmenta, kako bi se identifikovao uticaj
klju¢nih finansijskih faktora na poslovne odluke
(Mati¢ & Lazi¢, 2020).

o Kbvalitativna analiza:

o Tematska analiza intervjua sa menadzerima.

o Identifikacija obrazaca u interpretaciji pokazatelja 1
odluka donetih na osnovu finansijskih izvestaja.

o Dodatno: Ukljuceni su primjeri iz prakse, gde
menadZment objaSnjava kako su konkretni
pokazatelji uticali na optimizaciju troSkova,
investicione odluke ili restrukturiranje kapitala.

o Integracija kvantitativnog i kvalitativnog pristupa:
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o Rezultati pokazatelja uporedeni su sa uvidima iz
intervjua, S§to omogucava verifikaciju teorijskih
oc¢ekivanja i prakti¢nih rezultata.

o Dodatno: Ovaj pristup omogucava identifikaciju
najboljih praksi i potencijalnih problema u primeni
finansijske analize.

Ogranicenja metodologije

Uzorak je ogranicen na srednja preduzeca u Srbiji, Sto moze
ograniéiti primenljivost rezultata na velika preduzeca ili
medunarodne korporacije.

Kvalitativni podaci zavise od subjektivnosti menadzera i
njihove spremnosti da otkriju stvarne odluke i izazove.
Tacnost analize pokazatelja zavisi od pouzdanosti i
preciznosti finansijskih izvestaja.

Dodatno: Zavisnost od dostupnih podataka moze
ograniCiti detaljnu analizu specifiénih pokazatelja ili
projekata unutar preduzeca.

4 PRAKTICNA PRIMENA I STUDIJA SLUCAJA

Preduzece “X” je srednje proizvodno preduzece u Srbiji, koje se
bavi proizvodnjom 1 distribucijom prehrambenih proizvoda.
Istrazivanje je obuhvatilo period 2021-2023.

Cilj analize bio je da se ispita kako menadzment koristi finansijske
izvesStaje za donoSenje operativnih 1 strateskih odluka, kao 1 da se
utvrdi uticaj kljuénih pokazatelja na poslovanje.

Horizontalna analiza
Horizontalnom analizom prihoda 1 rashoda u periodu 2021-2023
utvrdeno je:

Prihodi su rasli prose¢no 8% godis$nje, dok su rashodi rasli
5%.

Neto dobit povecana je sa 120.000 EUR u 2021. na 165.000
EUR u 2023, Sto ukazuje na efikasno upravljanje
troSkovima.
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Vertikalna analiza
Vertikalnom analizom bilansa uspeha:

TroSkovi materijala ¢ine oko 45% ukupnih rashoda, $to
ukazuje na potencijal za optimizaciju nabavke.

Operativni tro§kovi su stabilni, oko 25% ukupnih rashoda,
Sto pokazuje disciplinu u upravljanju internim troskovima.

Analiza pokazatelja

Pokazatelj (2021(2022(2023|Zakljucak

nos

Trenutni od- Likvidno preduzece, sposobno da

L6 |17 1.8 podmiri kratkoro¢ne obaveze

Brzi odnos ||1,2 |1,3 |1,4 |Snazna likvidnost ¢ak i bez zaliha

ROE

Odrziva profitabilnost 1 rast

o o o
15%16%|18% Kapitala

ROA

Efikasno  koriS¢enje = ukupne

10%|11% | 12%]|. .
imovine

Dug/kredit (|0,50|0,48 10,45

Kontrola zaduzenosti 1 finansijska
stabilnost

Analiza pokazuje da preduzece kontinuirano poboljSava
finansijske performanse i odrzava stabilan nivo likvidnosti i
profitabilnosti.

Intervjui sa finansijskim menadZerima preduzeéa “X” otkrili su:

MenadZment koristi kombinaciju horizontalne i
vertikalne analize za planiranje budZeta i identifikaciju
nepotrebnih troskova (Brigham & Ehrhardt, 2021;
Pordevi¢ & Markovi¢, 2021).

Finansijski pokazatelji se redovno prate 1 koriste u
donoSenju odluka o investicijama u novu opremu,
restrukturiranju duga 1 planiranju zaliha (Petrovi¢, 2020;
Mihajlovi¢ & Jovanovié, 2023).
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o Pokazatelji ROE i1 ROA su kljuéni pri proceni
profitabilnosti novih projekata, dok trenutacni 1 brzi odnos
utic¢u na odluke o kratkoro¢nim kreditima i likvidnosti.

e Menadzeri isticu da je finansijska analiza omogucila
pravovremenu reakciju na poveéane troskove sirovina, §to
je smanjilo potencijalne gubitke.

Zakljucak iz studije slucaja: Integracija kvantitativne i
kvalitativne analize pruza jasnu sliku finansijskog zdravlja
preduzeéa i omogucava menadzmentu da donosi odluke koje
smanjuju rizik i povecavaju profitabilnost.

ZAKLJUCAK

Analiza finansijskih izveStaja je neizostavan deo poslovnog
odlucivanja, kako na operativnom, tako i na strateSkom nivou.
Teorijski okvir i empirijski podaci iz studije slucaja preduzeca “X”
pokazuju da:

1. Finansijska analiza smanjuje neizvesnost u poslovnim
odlukama jer omogucava identifikaciju trendova, rizika i
prilika na trzistu (Horvat, 2020; Nikoli¢, 2023).

2. Pokazatelji likvidnosti, zaduZenosti i profitabilnosti su
kljuéni alati menadZera za planiranje resursa, optimizaciju
troSkova 1 izbor investicija sa najviSim povratom
(Mihajlovi¢ & Jovanovi¢, 2023).

3. Integracija kvantitativne i kvalitativne analize
omogucava preciznije donosenje odluka i bolju evaluaciju
finansijskih rezultata (Stanojevi¢ & 1li¢, 2022).

4. Prakticna primena u preduzeéu “X” pokazuje da
sistematska analiza finansijskih izvestaja doprinosi:

stabilnosti likvidnosti,

odrzivoj profitabilnosti,

racionalnom zaduzivanju i kori§¢enju kapitala,
unapredenju konkurentnosti 1 strateSkom planiranju
rasta.

o O O O
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Preporuke:

Preduzeca treba da uvedu redovne procedure finansijske
analize 1 interne kontrolne sisteme kako bi pravovremeno
reagovala na promene u poslovnom okruzenju.
Menadzment treba da kontinuirano prati relevantne
pokazatelje 1 povezuje ih sa strateSkim ciljevima
preduzeca.

KoriS¢enje naprednih softverskih alata za vizualizaciju
podataka (Power BI, Excel) moze dodatno povecati
efikasnost donosenja odluka.

Zaklju¢no, kombinacija teorijske osnove i prakticne primene
finansijske analize potvrduje njen kljucni znacaj u donoSenju
informisanih i odrzivih poslovnih odluka, §to doprinosi dugoro¢noj
stabilnosti i rastu preduzeca.
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Summary

Financial statement analysis represents a key instrument in modern
management, as it enables managers and investors to make
informed and timely business decisions. Proper interpretation of
the balance sheet, profit and loss account, and cash flow statement
enables the identification of a company's financial stability,
profitability, and liquidity, which are crucial for strategic planning
and resource management. Contemporary practice shows that the
use of indicators such as ROE, ROA, and liquidity ratios not only
helps in evaluating past performance but also in forecasting future
trends and potential risks. Empirical data from studies of
companies in Serbia indicate that systematic financial analysis
contributes to cost optimization, better capital management, and
increased market competitiveness. The aim of this paper is to
present, through a theoretical approach and practical examples,
how financial statement analysis influences business decision-
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making and how it contributes to the sustainable development of
enterprises.

Keywords: financial statements, financial statement analysis,
business decisions, liquidity, profitability

INTRODUCTION

In the modern business environment, enterprises face constant
changes in economic, regulatory and market conditions, which
requires making rapid and well-informed decisions (Kovacevic &
Ristic, 2021). Financial statements represent a key source of data
for assessing business performance, as they provide an overview
of assets, liabilities, revenues, expenses, and cash flows (Horvat,
2020). These reports enable managers, investors, and creditors to
evaluate a company’s financial stability and identify potential risks
(Jovanovic & Petrovic, 2022).

Financial statement analysis plays a multiple role in making
business decisions. At the operational level, it enables cost
monitoring, resource optimization, and liquidity control
(Djordjevic & Markovic, 2021). At the strategic level, financial
data helps in growth planning, investment decision-making, and
the evaluation of the profitability of different business segments
(Mihajlovic & Jovanovic, 2023). Studies show that companies that
systematically use financial analysis achieve  greater
competitiveness and better performance compared to their
competitors (Stojanovic, 2022; Nikolic & Lukic, 2021).

Also, financial analysis enables the identification of problems
before they become critical, thereby reducing the risk of insolvency
and poor business decisions (Petrovic, 2020). The role of this
analysis becomes even more significant in small and medium-sized
enterprises, which often lack a developed system of internal control
and planning (Knezevic & Vukovic, 2021).

The aim of this paper is to present, through a theoretical approach
and the analysis of empirical data, how financial statement analysis
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influences business decision-making, both short-term operational
decisions and long-term strategic decisions of enterprises. The
paper also examines practical examples of companies in Serbia,
demonstrating how timely and detailed analysis can contribute to
increased profitability, liquidity, and the sustainable development
of enterprises.

2.THEORETICAL FRAMEWORK

Financial statements represent a formal record of a company’s
financial position and performance and serve as a basis for business
evaluation (Milenkovic & Stankovic, 2022). The main objectives
of financial statements are:

* providing information to investors and creditors,

* supporting management in decision-making,

» evaluating the liquidity, solvency, and profitability of the
enterprise (Radojevic, 2021).

These reports are standardized in accordance with International
Financial Reporting Standards (IFRS) or local regulations, which
enables comparability and transparency of financial data (Stanic &
Pavlovic, 2020).

There are several key methods of financial statement analysis that
provide different insights into a company’s operations:

1. Horizontal analysis (trend analysis): Horizontal analysis
tracks changes in financial statement items over multiple
periods and enables the identification of increasing or de-
creasing trends (Fraser & Ormiston, 2020; Palepu & Healy,
2022). For example, an increase in production costs may
indicate the need to optimize production processes (Vasic
& Tomic, 2022).

2. Vertical analysis (structural analysis): Vertical analysis
presents financial statement items as a percentage of a total
amount, which facilitates comparison with industry stand-
ards or competitors (Milinkovic, 2023). This is particularly
useful for assessing the structure of costs and revenues, as
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well as identifying imbalances in business operations
(Stojanovic, 2022).

3. Financial ratio analysis: Ratios provide a concise over-
view of key aspects of business performance:

o Liquidity ratios — ability to meet short-term obli-
gations (e.g., current ratio and quick ratio).

o Profitability ratios — ROIL, ROA, net profit margin.

o Leverage ratios — debt-to-equity ratio, level of fi-
nancial risk.

o Efficiency ratios — asset turnover, inventory turno-
ver, receivables collection period (Nikolic, 2023).

4. Cash flow analysis: Monitoring cash inflows and outflows
enables management to assess a company’s liquidity and
plan both short-term and long-term investments (Markovic,
2021).

Financial analysis influences decision-making at several levels:

* Operational level: cost optimization, inventory and
liquidity control, and budget planning (Stanojevic & llic,
2022).

* Investment level: selection of projects with the best
expected returns, risk analysis, and profitability assessment
(Djukic & Milovanovic, 2021).

* Financial level: planning of borrowing, capital
management, and dividend decision-making (Matic &
Lazic, 2020).

+ Strategic level: long-term growth planning, business
diversification, and assessment of market competitiveness
(Vukovic, 2022).

Financial analysis is not only retrospective; it also enables a
predictive function through the assessment of future trends and the
identification of potential problems (Jovanovic & Kostic, 2023). In
this way, companies can respond in a timely manner, reducing the
risk of poor decisions and financial losses (Rajkovic, A. (2025).

Studies show that companies that systematically apply financial
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analysis have significant advantages in decision-making. For
example:

* liquidity ratio analysis helps identify periods when
additional financing is needed,

* profitability analysis enables the selection of the most
profitable products or segments,

* the combination of horizontal and vertical analysis supports
strategic planning and cost optimization (Milenkovic &
Stankovic, 2022; Nikolic, 2023).

In modern enterprises, financial analysis is becoming a standard
part of internal control systems and decision-making processes,
thereby contributing to sustainable development and increased
competitiveness.

3.RESEARCH METHODOLOGY

The research is descriptive-exploratory, as it combines the
analysis of existing financial data with the study of practical
application in enterprises.

* Descriptive aspect: Quantitative data from financial
statements are analyzed in order to present trends in
liquidity, leverage, and profitability. This analysis enables
the identification of key patterns in business operations and
the assessment of a company’s financial health (Creswell
& Creswell, 2023).

* Exploratory aspect: The qualitative part of the research
includes interviews and case studies, which enables an
understanding of how managers interpret financial
indicators and how they influence actual business
decisions.

Additionally: The combined approach enables the connection of
statistical trends with real management practices, thereby
providing a comprehensive view of the role of financial analysis.
Sample of the research
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The sample consists of 10 medium-sized enterprises from the
manufacturing, trade, and service sectors in Serbia.

* Selection criteria:

o Enterprises that regularly publish financial state-
ments and use ratio analysis in decision-making.

o Availability of data for a period of at least three
years (2021-2023), which enables trend analysis.

* Advantages of the sample: The focus on medium-sized
enterprises provides insight into the application of financial
analysis in organizations that do not have as developed in-
ternal control systems as large corporations.

* Limitations of the sample: The small size and geograph-
ical concentration may limit the generalizability of the re-
sults to the broader population of enterprises.

Additionally: The selected companies also enable a comparison of
different sectors, which helps in identifying specific challenges in
the application of financial analysis.

Data Collection Instruments

The combination of primary and secondary data sources ensures
the reliability and validity of the research.

1. Secondary data:

o Annual financial statements (balance sheet, income
statement, cash flow statement).

o Internal management reports and business performance
analyses.

o Additionally: Reports from the previous three years were
reviewed in order to identify trends and changes in
financial indicators.

2. Primary data:

o Structured interviews with financial managers and direct
decision-makers.

o The questions were focused on:

o frequency and methods of financial analysis,
e key indicators used in decision-making,
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o the impact of financial analysis on resource
allocation and investment planning.

o Additionally: The interviews lasted between 45-60
minutes, were recorded and transcribed for thematic
analysis.

3. Software tools:

o Excel and Power BI for quantitative data processing,
creation of pivot tables, and visualization of trends.

o Additionally: A statistical approach was used to calculate
average values of indicators and deviations in business
trends.

Data Analysis Methods

e Quantitative analysis:

o Horizontal analysis (trends in revenues, expenses,
and cash flows).

o Vertical analysis (structure of revenues and
expenses expressed in percentages).

o Ratio analysis: liquidity (current ratio and quick
ratio), profitability (ROE, ROA, net profit margin),
and leverage (debt/credit).

o Additionally: Application of regression analysis
and correlation between financial indicators and
managerial decision-making to identify the impact
of key financial factors on business decisions
(Matic & Lazic, 2020).

e Qualitative analysis:

o Thematic analysis of interviews with managers.

o Identification of patterns in the interpretation of
indicators and decisions made on the basis of
financial statements.

o Additionally: Practical examples were included
where management explains how specific
indicators influenced cost optimization, investment
decisions, or capital restructuring.
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o Integration of quantitative and qualitative approaches:
o The results of financial indicators were compared
with insights from interviews, enabling verification
of theoretical expectations and practical outcomes.
o Additionally: This approach enables the
identification of best practices and potential issues

in the application of financial analysis.

Methodological limitations

e The sample is limited to medium-sized enterprises in
Serbia, which may limit the generalizability of the results
to large companies or multinational corporations.

e Qualitative data depend on the subjectivity of managers
and their willingness to disclose actual decisions and
challenges.

e The accuracy of ratio analysis depends on the reliability
and precision of financial statements.

o Additionally: Dependence on available data may limit a
more detailed analysis of specific indicators or projects
within the company.

4.PRACTICAL APPLICATION AND CASE STUDY

Company “X” is a medium-sized manufacturing enterprise in Ser-
bia engaged in the production and distribution of food products.
The research covers the period 2021-2023.

The aim of the analysis was to examine how management uses fi-
nancial statements for making operational and strategic decisions,
as well as to determine the impact of key indicators on business
performance.
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Horizontal analysis

The horizontal analysis of revenues and expenses over the period
2021-2023 showed that:
e Revenues increased by an average of 8% annually, while
expenses increased by 5%.
e Net profit increased from EUR 120,000 in 2021 to EUR
165,000 in 2023, indicating efficient cost management.

Vertical analysis
From the vertical analysis of the income statement:

e Material costs account for approximately 45% of total
expenses, indicating potential for  procurement
optimization.

e Operating costs are stable at around 25% of total expenses,
demonstrating discipline in managing internal costs.

Ratio analysis
Indicator |2021(2022/2023|Conclusion

Current ra- 16 117 hs The company is liquid and able to
tio ' ' " |meet its short-term obligations

Quick ratio 1.2 |13 |1.4 Strong liquidity even without in-

ventories

ROE 15%|169% | 18% Sustainable profitability and capi-
tal growth

ROA 10%|11% | 12% |Efficient use of total assets
Controlled leverage and financial

Debt/Credit |0.50(0.48 | 0.45

stability
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The analysis shows that the company is continuously improving its
financial performance and maintaining a stable level of liquidity
and profitability.

Interviews with financial managers of Company “X” revealed:

e Management uses a combination of horizontal and
vertical analysis for budget planning and identifying
unnecessary costs (Brigham & Ehrhardt, 2021; Djordjevic
& Markovic, 2021).

e Financial indicators are regularly monitored and used in
making decisions regarding investments in new
equipment, debt restructuring, and inventory planning
(Petrovic, 2020; Mihajlovic & Jovanovic, 2023).

e ROE and ROA are key indicators in evaluating the
profitability of new projects, while the current and quick
ratios influence decisions related to short-term borrowing
and liquidity management.

e Managers emphasize that financial analysis enabled a
timely response to increased raw material costs, which
reduced potential losses.

Conclusion from the case study: The integration of quantitative
and qualitative analysis provides a clear picture of the company’s
financial health and enables management to make decisions that
reduce risk and increase profitability.

CONCLUSION

Financial statement analysis is an indispensable part of business
decision-making, both at the operational and strategic levels. The
theoretical framework and empirical data from the case study of
Company “X” show that:

1. Financial analysis reduces uncertainty in business
decision-making by enabling the identification of trends,
risks, and market opportunities (Horvat, 2020; Nikolic,
2023).

121



2. Liquidity, leverage, and profitability ratios are key

managerial tools for resource planning, cost optimization,
and selecting investments with the highest return
(Mihajlovic & Jovanovic, 2023).
The integration of quantitative and qualitative analysis
enables more precise decision-making and a better
evaluation of financial results (Stanojevic & lIlic, 2022).
The practical application in Company “X” shows that
systematic financial statement analysis contributes to:

o liquidity stability,

o sustainable profitability,

o rational borrowing and use of capital,

o 1improved competitiveness and strategic growth

planning.

Recommendations:

Companies should introduce regular financial analysis
procedures and internal control systems in order to respond
in a timely manner to changes in the business environment.
Management should continuously monitor relevant
indicators and align them with the company’s strategic
objectives.

The use of advanced software tools for data visualization
(Power BI, Excel) can further increase the efficiency of
decision-making.

In conclusion, the combination of theoretical foundations and
practical application of financial analysis confirms its key
importance in making informed and sustainable business
decisions, contributing to the long-term stability and growth of the
company.

l.
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Rezime

Segmentacija trziSta 1 ciljanje potroSac¢a predstavljaju kljucne
koncepte savremenog marketinga koji omogucavaju kompanijama
da efikasnije odgovore na sve slozenije zahteve trzista. Predmet
ovog rada je analiza teorijskih 1 prakti¢nih aspekata segmentacije
trziSta 1 izbora ciljnih potrosac¢a, sa posebnim osvrtom na
savremene metode 1 strategije koje se primenjuju u digitalnom
okruZenju. Segmentacija trziSta podrazumeva podelu heterogenog
trziSta na homogene grupe potrosac¢a na osnovu odredenih
kriterijuma, kao Sto su demografski, geografski, psihografski i
ponasajni faktori, dok ciljanje podrazumeva izbor najatraktivnijih
segmenata za plasman proizvoda 1 usluga.

U radu je primenjena metodologija zasnovana na analizi relevantne
domace 1 strane literature, kao i1 na studijama slucaja iz prakse.
Poseban akcenat stavljen je na znacaj digitalnih tehnologija i
analize podataka u procesu segmentacije 1 personalizacije
marketinSkih aktivnosti. Rezultati istrazivanja ukazuju da pravilna
segmentacija i adekvatno ciljanje doprinose povecanju efikasnosti
marketing strategija, boljem zadovoljenju potreba potrosaca i
ostvarivanju konkurentske prednosti na trzistu.
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Zakljucuje se da kombinacija razli¢itih kriterijuma segmentacije,
uz primenu savremenih analitickih alata, predstavlja osnov za
uspesno upravljanje odnosima sa potrosacima i dugoro¢no odrzivo
poslovanje.

Kljucne reci: segmentacija trzista, ciljanje potroSaca, marketing
strategija, digitalni marketing, ponasanje potroSaca.

UvOD

Savremeno trziSno okruzenje karakteriSu dinamicne promene,
globalizacija, razvoj digitalnih tehnologija i sve izrazenija konku-
rencija medu preduzecima. U takvim uslovima, tradicionalni
pristupi masovnog marketinga postaju sve manje efikasni, jer po-
troSaci vise ne predstavljaju homogenu grupu sa istim potrebama i
preferencijama. Naprotiv, trziSte se sastoji od razli¢itih grupa po-
troSaca koje se medusobno razlikuju po svojim zeljama, kupovnoj
moci, Zivotnim stilovima 1 ponaSanju pri kupovini (Kotler 1 Keller,
2016).

Upravo iz tih razloga, segmentacija trziSta se razvila kao klju¢ni
koncept savremenog marketinga. Ona omoguc¢ava kompanijama
da identifikuju specifi¢ne grupe potrosaca i da im ponude pro-
izvode 1 usluge koji su prilagodeni njihovim potrebama. Seg-
mentacija ne predstavlja samo tehnicki proces podele trzista, vec
strateSki alat koji omogucava bolje razumevanje potroSaca i efi-
kasnije donosenje poslovnih odluka (Risti¢, 2018). Na taj nacin,
preduzec¢a mogu optimizovati svoje resurse 1 povecati efikasnost
marketinSkih aktivnosti.

Pored segmentacije, od izuzetnog znacaja je i proces ciljanja po-
troSaCa, koji podrazumeva izbor najatraktivnijih trziSnih seg-
menata na koje ¢e kompanija usmeriti svoje poslovanje. Ciljanje
omogucava organizacijama da fokusiraju svoje napore na seg-
mente koji imaju najve¢i potencijal za ostvarivanje profita i
dugoro¢ne odrzivosti. Efikasno ciljanje zahteva analizu veli¢ine
segmenta, njegovog rasta, profitabilnosti, kao i uskladenosti sa
resursima 1 ciljevima preduzeca (Kotler 1 Keller, 2016).
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Razvoj digitalnog marketinga i naprednih analitickih alata dodatno
je unapredio mogucnosti segmentacije i ciljanja. Danas kompanije
koriste velike koli¢ine podataka (big data) kako bi precizno identi-
fikovale potrebe potrosaca i prilagodile svoju ponudu gotovo na
individualnom nivou (Kotler i Keller, 2016). Ovakav pristup, poz-
nat kao personalizovani ili individualni marketing, predstavlja
najvisi nivo segmentacije i omogucava stvaranje dugoro¢nih od-
nosa sa kupcima (Petrovi¢, 2020).

Znacaj segmentacije i ciljanja posebno dolazi do izrazaja u uslo-
vima zasiCenih trziSta, gde diferencijacija proizvoda i usluga
postaje klju¢ni faktor uspeha. Kompanije koje uspesno identifikuju
1 razumeju svoje ciljne segmente imaju vecu verovatnocu da ost-
vare konkurentsku prednost, poveéaju zadovoljstvo kupaca i
izgrade lojalnost prema brendu (Smith, 2019).

Cilj ovog rada je da analizira teorijske i prakticne aspekte seg-
mentacije trzisSta i ciljanja potroSaca, sa posebnim osvrtom na sa-
vremene metode 1 strategije koje se primenjuju u digitalnom
okruZenju. Rad ¢e takode prikazati znacaj pravilnog izbora ciljnih
segmenata kroz analizu konkretnih primera iz poslovne prakse.

2.TEORIJSKI OKVIR

Teorijski okvir segmentacije trZista 1 ciljanja potroSaca zasniva se
na savremenim principima marketinga koji naglaSavaju znacaj
razumevanja razlika medu potrosacima i prilagodavanja ponude
tim razlikama. U uslovima globalizacije i1 intenzivne konkurencije,
kompanije viSe ne mogu uspeSno poslovati oslanjaju¢i se na
masovni marketing, ve¢ moraju razvijati strategije koje su
usmerene ka jasno definisanim grupama potroSaca (Kotler i
Armstrong, 2018). Ovakav pristup omogucava efikasnije
koriS¢enje resursa 1 povecava verovatnocu zadovoljenja potreba
krajnjih korisnika.

Segmentacija trziSta predstavlja proces identifikacije 1 grupisanja
potrosaca u relativno homogene celine na osnovu odredenih
karakteristika koje uticu na njihovo ponaSanje. Prema klasi¢noj
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definiciji, segmentacija ima za cilj da otkrije grupe potroSaca koje
razliCito reaguju na marketinske aktivnosti, ¢ime se stvara osnova
za diferencirane strategije (Smith, 1956). Ovaj koncept se
vremenom razvijao i postao jedan od klju¢nih elemenata strateSkog
marketinga.

U literaturi se isti¢e da segmentacija trzista ima viSestruku ulogu:
omogucava bolje razumevanje potreba potrosaca, identifikaciju
trzi$nih prilika i efikasnije pozicioniranje proizvoda. Kako navodi
Jobber (2010), pravilno sprovedena segmentacija doprinosi
povecanju konkurentske prednosti, jer omoguéava kompanijama
da ponude vecu vrednost specificnim grupama kupaca.
Kriterijumi segmentacije najceS¢e se dele na geografske,
demografske, psihografske i  bihevioralne.  Geografska
segmentacija omogucéava prilagodavanje proizvoda lokalnim
specifi¢nostima trzista, §to je posebno znacajno u medunarodnom
poslovanju (Baker, 2014). Demografska segmentacija se zasniva
na lako merljivim varijablama, kao S$to su starost, prihod i
obrazovanje, 1 Cesto predstavlja pocCetnu tacku u analizi trziSta
(Solomon, 2017).

Psihografska segmentacija obuhvata dublje karakteristike
potroSaca, kao §to su licnost, vrednosti 1 stil Zivota. Ovaj pristup
omogucava kompanijama da bolje razumeju motive potrosaca i da
kreiraju emocionalno privlacne marketinske poruke (Schiffman 1
Kanuk, 2014). Bihevioralna segmentacija, koja se zasniva na
stvarnom ponaSanju potrosaca, sve viSe dobija na znacaju u
digitalnom okruZenju, gde je moguce precizno pratiti aktivnosti
korisnika 1 analizirati njihove navike (Chaftey, 2019).

Efikasna segmentacija mora ispunjavati odredene kriterijume kako
bi bila korisna u praksi. Prema Dibb 1 Simkin (2001), segmenti
treba da budu merljivi, dostupni, znacajni i akcioni, odnosno takvi
da omogucavaju implementaciju konkretnih marketinSkih
strategija. Ukoliko segmenti nisu jasno definisani ili nisu dovoljno
profitabilni, segmentacija moze dovesti do pogresnih poslovnih
odluka.

130



Nakon segmentacije, slede¢i korak u okviru STP modela jeste
ciljanje  trziSta. Ovaj proces podrazumeva evaluaciju
identifikovanih segmenata i izbor onih koji nude najveci potencijal
za kompaniju. Kako istice McDonald (2016), izbor ciljnog
segmenta treba da bude zasnovan na kombinaciji trzi$nih faktora i
internih resursa preduzeca.

Strategije ciljanja mogu biti razli¢ite u zavisnosti od karakteristika
trziSta 1 ciljeva kompanije. Nediferencirani marketing
podrazumeva jedinstvenu ponudu za celo trziste, dok diferencirani
marketing ukljucuje razvoj posebnih ponuda za razli¢ite segmente.
Koncentrisani marketing omogucava fokusiranje na jedan
segment, ¢ime se postize veca specijalizacija, dok mikromarketing
podrazumeva individualizovan pristup potroSacima (Kotler i
Keller, 2016).

Razvoj digitalnih tehnologija znaCajno je unapredio proces
segmentacije 1 ciljanja. Upotreba velikih baza podataka i
analiti¢kih alata omoguc¢ava kompanijama da precizno identifikuju
potrebe potroSaca i prilagode svoju ponudu u realnom vremenu.
Prema Chaffey 1 Ellis-Chadwick (2019), digitalni marketing
omogucava prelazak sa tradicionalnih oblika segmentacije na
personalizovane strategije koje se zasnivaju na ponasanju
korisnika na internetu.

Vazan deo teorijskog okvira predstavlja i koncept pozicioniranja,
koji se odnosi na nacin na koji potrosaci percipiraju proizvod u
odnosu na konkurenciju. Ries 1 Trout (2001) isti¢u da uspes$no
pozicioniranje zahteva jasnu 1 jedinstvenu poruku koja ¢e se
1zdvojiti u svesti potroSaca. Pozicioniranje je TeCHO povezano sa
segmentacijom i ciljanjem, jer zavisi od karakteristika odabranog
trziSnog segmenta.

Na osnovu izloZenog, moze se zakljuciti da segmentacija trzista i
ciljanje potroSaca predstavljaju osnovne stubove savremenog
marketinga (Risti¢, 2018). Njihova primena omogucava
kompanijama da bolje razumeju trziste, efikasnije koriste resurse i
ostvare dugoronu konkurentsku prednost u dinami¢nom
poslovnom okruzenju (Mirkovi¢, S. (2025).
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3.METODOLOGIJA ISTRAZIVANJA

Metodologija istrazivanja u ovom radu zasniva se na kombinaciji
kvalitativnog i kvantitativnog pristupa, sa ciljem sveobuhvatnog
sagledavanja procesa segmentacije trzista i1 ciljanja potrosaca. U
savremenim marketing istrazivanjima, ovakav integrisani pristup
omogucava dublje razumevanje ponaSanja potrosaca, kao i
kvantifikaciju klju¢nih faktora koji uticu na donoSenje odluka
(Chaffey i Ellis-Chadwick, 2019; Malhotra, 2020).

Istrazivanje je sprovedeno kroz nekoliko medusobno povezanih
faza. Prva faza obuhvata definisanje problema i ciljeva
istrazivanja, gde je fokus usmeren na identifikaciju relevantnih
kriterijuma segmentacije 1 nacina izbora ciljnih potroSaca. Jasno
definisanje ciljeva istrazivanja predstavlja osnovu za izbor
adekvatnih metoda i instrumenata istrazivanja (Malhotra, 2020).
Druga faza odnosi se na prikupljanje podataka, koje ukljucuje
koriS¢enje primarnih 1 sekundarnih izvora. Sekundarni podaci
obuhvataju naucnu 1 stru¢nu literaturu, publikacije, kao i rezultate
prethodnih istraZivanja u oblasti marketinga. Primarni podaci se
prikupljaju direktno od ispitanika putem anketa, intervjua i drugih
istrazivackih tehnika. Prema domacéim autorima, marketing
istrazivanje ima klju¢nu ulogu u smanjenju neizvesnosti 1 podrsci
odlu¢ivanju u savremenim organizacijama (Mari¢i¢, 2017,
Milisavljevi¢, 2019).

U okviru primarnih istrazivanja koriste se razli¢ite metode, medu
kojima se izdvajaju anketiranje, dubinski intervjui i
posmatranje. Anketiranje je najées¢e koris¢en metod zbog svoje
efikasnosti u prikupljanju velikog broja podataka, dok intervjui
omogucavaju dublje razumevanje stavova i motiva potrosaca.
Posmatranje se koristi za analizu stvarnog ponasanja potrosaca u
prirodnim uslovima (Malhotra, 2020; Marici¢, 2017).

Treca faza obuhvata uzorkovanje, odnosno izbor reprezentativnog
dela populacije. U marketing istrazivanjima koriste se razlicite
tehnike uzorkovanja, ukljucujuc¢i slucajno, stratifikovano i kvotno
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uzorkovanje. Izbor odgovaraju¢e metode =zavisi od ciljeva
istrazivanja, raspolozivih resursa 1 dostupnosti podataka
(Milenovi¢, 2013). Pravilno definisan uzorak omogucava
generalizaciju rezultata 1 povecava pouzdanost istrazivanja.
Cetvrta faza odnosi se na obradu i analizu podataka, koja
podrazumeva primenu statistickih 1 analitickih metoda. U
istrazivanjima segmentacije trzista Cesto se koriste metode kao Sto
su klaster analiza, faktorska analiza i1 regresiona analiza, koje
omogucavaju identifikaciju homogenih grupa potrosaca i
razumevanje njihovog ponaSanja. Savremeni pristupi ukljucuju i
primenu analitike velikih podataka i digitalnih alata, ¢ime se
znacajno unapreduje preciznost segmentacije (Wedel i Kamakura,
2012; Chaftey, 2019).

Peta faza podrazumeva interpretaciju rezultata i donoSenje
zakljucaka, gde se dobijeni podaci koriste za identifikaciju ciljnih
segmenata i1 definisanje marketing strategija. U ovoj fazi posebno
je vazno povezati teorijske koncepte sa empirijskim nalazima kako
bi se obezbedila njihova prakticna primenljivost. Savremena
istrazivanja ukazuju da kvalitetna analiza podataka omogucava
bolje razumevanje potreba potroSaca i efikasnije prilagodavanje
marketing aktivnosti (Marici¢, 2017; Milisavljevié, 2019).

U kontekstu digitalnog marketinga, metodologija istraZivanja
dodatno se razvija kroz primenu savremenih tehnologija, kao $to
su analitika podataka, veStacka inteligencija 1 automatizovani
sistemi za prikupljanje informacija. Ovi alati omogucavaju
kontinuirano prac¢enje ponasSanja potroSaca 1 prilagodavanje
strategija u realnom vremenu, ¢ime se povecava efikasnost
segmentacije i ciljanja (Chaffey i Ellis-Chadwick, 2019).

Na osnovu primenjene metodologije moze se zakljuciti da
savremena istraZivanja u oblasti segmentacije trziSta zahtevaju
integraciju tradicionalnih 1 digitalnih pristupa, kao 1 kombinaciju
teorijskih 1 empirijskih metoda. Takav pristup omogucava
donosenje kvalitetnijih poslovnih odluka 1 doprinosi unapredenju
marketing strategija u dinami¢nom trziSnom okruzenju.
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4.ANALIZA 1 DISKUSIJA

Analiza segmentacije trzista i ciljanja potrosaca pokazuje da ove
aktivnosti  predstavljaju  klju¢ne determinante uspeSnosti
savremenih marketing strategija. U uslovima rastu¢e konkurencije
1 sve veCih zahteva potrosaca, kompanije koje primenjuju
sofisticirane metode segmentacije ostvaruju znacajno bolje
poslovne rezultate u odnosu na one koje se oslanjaju na masovni
marketing (Kotler i Keller, 2016).

Jedan od klju¢nih nalaza jeste da pravilno definisani segmenti
omogucavaju efikasnije usmeravanje resursa 1 preciznije
prilagodavanje marketinskog miksa. Prema Solomonu (2017),
potrosaci sve vise o¢ekuju personalizovane proizvode i usluge, §to
dodatno povecava znacaj detaljne segmentacije trziSta. U tom
kontekstu, kompanije koje wuspesno integriSu demografske,
psihografske 1 bihevioralne kriterijume segmentacije imaju vecu
verovatnoc¢u da identifikuju profitabilne trziSne niSe.

Poseban znaCaj u savremenim uslovima ima bihevioralna
segmentacija, koja se zasniva na stvarnom ponasanju potrosaca.
Analiza pokazuje da ovaj pristup omogucava preciznije
predvidanje buducih kupovnih odluka 1 efikasnije kreiranje
promotivnih kampanja. Kako isticu Wedel i Kamakura (2012),
modeli zasnovani na ponasanju potroSaCa pruzaju pouzdanije
rezultate u odnosu na tradicionalne metode segmentacije, jer se
oslanjaju na empirijske podatke, a ne samo na deklarativne
karakteristike.

Sa druge strane, rezultati ukazuju da proces ciljanja potroSaca
predstavlja kompleksnu fazu koja zahteva pazljivu procenu
atraktivnosti trziSnih segmenata. Faktori kao §to su veli¢ina
segmenta, stopa rasta, konkurentski pritisak 1 profitabilnost imaju
klju¢nu ulogu u donoSenju odluka o izboru ciljnog trzista
(McDonald, 2016). U tom smislu, diferencirani marketing se
pokazuje kao najefikasnija strategija u vecéini industrija, jer
omogucava prilagodavanje ponude razli¢itim segmentima i
povecava konkurentsku prednost (Smith, 2019).
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Diskusija rezultata ukazuje 1 na sve veci znacaj digitalnih
tehnologija u procesu segmentacije i ciljanja. Savremeni alati za
analizu podataka omogucavaju kompanijama da prate ponasanje
potrosaca u realnom vremenu i da prilagodavaju svoje strategije na
osnovu dobijenih informacija. Prema Chaffey i Ellis-Chadwick
(2019), digitalni marketing omogucava prelazak sa tradicionalne
segmentacije na individualizovani pristup, gde se svaki potrosac
posmatra kao poseban segment.

Medutim, analiza takode ukazuje na odredena ogranicenja
segmentacije trzista ((Gojkov, Milojevi¢, 2025). Jedan od glavnih
problema jeste moguénost pogresne identifikacije segmenata, $to
moze dovesti do neefikasnog koriS¢enja resursa i neuspeSnih
marketing kampanja. Dibb i Simkin (2001) isticu da segmentacija
mora biti zasnovana na relevantnim i pouzdanim podacima kako bi
bila efektivna. Takode, prevelika segmentacija moze dovesti do
fragmentacije trzista i povecanja troSkova poslovanja.

Domac¢i autori takode naglaSavaju znacaj pravilne primene
segmentacije i ciljanja u praksi. Prema Mari¢i¢u (2017), kompanije
u tranzicionim ekonomijama ¢esto se suocavaju sa izazovima u
prikupljanju 1 analizi podataka, Sto moZe oteZati primenu
savremenih marketing strategija. Milisavljevi¢ (2019) ukazuje da
je za uspeSnu implementaciju segmentacije neophodna integracija
marketing funkcije sa ostalim poslovnim procesima u preduzecu
(Petrovi¢, 2020).

Dodatno, analiza pokazuje da uspeh segmentacije i ciljanja zavisi
od njihove uskladenosti sa strategijom pozicioniranja. Bez jasnog
pozicioniranja, ¢ak 1 dobro definisani segmenti ne mogu doneti
zeljene rezultate. Ries 1 Trout (2001) isticu da je percepcija
potrosaca klju¢éni faktor u procesu donoSenja odluka, te da
kompanije moraju jasno komunicirati vrednost svoje ponude.

Na osnovu sprovedene analize moze se zakljuciti da segmentacija
trziSta 1 ciljanje potroSaca imaju kljuénu ulogu u kreiranju
efikasnith marketing strategija. Njihova pravilna primena
omogucava bolje razumevanje potreba potrosaca, optimizaciju
resursa 1 ostvarivanje konkurentske prednosti. Istovremeno,
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savremeni trendovi, poput digitalizacije i personalizacije, dodatno
povecavaju znacaj ovih koncepata 1 namecu potrebu za
kontinuiranim unapredenjem metoda i alata koji se koriste u
marketingu.

ZAKLJUCAK

Segmentacija trziSta i ciljanje potroSaca predstavljaju kljucne
koncepte savremenog marketinga koji omogucavaju kompanijama
da efikasno odgovore na sve sloZenije zahteve trziSta. Savremeni
uslovi poslovanja karakteriSu visoka konkurencija i sve veca
heterogenost potroSaca, Sto namecée potrebu za primenom
diferenciranih i precizno usmerenih marketing strategija (Kotler i
Armstrong, 2018).

Rezultati istrazivanja ukazuju da segmentacija trziSta omogucava
identifikaciju homogenih grupa potrosaca, ¢ime se stvara osnova
za efikasnije planiranje 1 implementaciju marketing aktivnosti.
Kombinovanje razli¢itih kriterijuma segmentacije, ukljucujuci
demografske, psihografske 1 bihevioralne faktore, doprinosi
boljem razumevanju potreba potrosaca i povecava verovatnocu
uspesnog plasmana proizvoda 1 usluga (Schiffman i1 Kanuk, 2014).
Proces ciljanja potroSaca dodatno unapreduje efikasnost marketing
strategija, jer omogucava organizacijama da fokusiraju svoje
resurse na segmente sa najve¢im potencijalom. Izbor odgovarajuce
strategije ciljanja zavisi od karakteristika trziSta, konkurencije i
internih kapaciteta preduzeca. Koncentrisani 1 diferencirani
pristupi pokazali su se kao posebno znaajni u savremenim
uslovima poslovanja, gde je neophodno precizno prilagoditi
ponudu razli¢itim grupama potrosaca (Jobber, 2010).

Razvoj digitalnih tehnologija i analitike podataka dodatno je
unapredio procese segmentacije 1 ciljanja. Upotreba savremenih
alata omogucava kompanijama da prate ponaSanje potroSaca i
prilagodavaju svoje strategije u realnom vremenu, Cime se
povecava efikasnost marketing aktivnosti i nivo zadovoljstva
kupaca (Chaffey, 2019). Ovakav pristup vodi ka sve vecoj
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personalizaciji ponude i jaanju odnosa izmedu kompanija i
potroSaca.

Medutim, primena segmentacije 1 ciljanja suoCava se 1 sa
odredenim izazovima, posebno u pogledu dostupnosti kvalitetnih
podataka 1 adekvatnih analitiCkih kapaciteta. U domacem
kontekstu, ovi problemi su dodatno izrazeni zbog ograni¢enih
resursa i nedovoljne razvijenosti marketing funkcije u pojedinim
organizacijama (Risti¢, 2018; Marici¢, 2017).

Na osnovu sprovedenog istrazivanja moze se zakljuciti da
segmentacija trziSta i ciljanje potroSaca predstavljaju osnovu za
kreiranje uspesnih marketing strategija i ostvarivanje konkurentske
prednosti. Njihova efikasna primena zahteva kontinuirano
prilagodavanje promenama u okruzenju, kao i integraciju
savremenih tehnologija i analiti¢kih metoda.

U buducénosti se o¢ekuje dalji razvoj ovih koncepata kroz primenu
veStacke inteligencije, automatizacije 1 napredne analitike, Sto ¢e
omoguciti jo§ preciznije razumevanje potreba potrosaca i kreiranje
individualizovanih marketing pristupa.
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Summary

Market Segmentation and Consumer Targeting represent key
concepts of modern marketing that enable companies to respond
more effectively to increasingly complex market demands. The
subject of this paper is the analysis of theoretical and practical
aspects of market segmentation and the selection of target
consumers, with particular emphasis on contemporary methods
and strategies applied in the digital environment. Market
segmentation implies the division of a heterogeneous market into
homogeneous groups of consumers based on specific criteria such
as demographic, geographic, psychographic, and behavioral
factors, while targeting refers to the selection of the most attractive
segments for the placement of products and services.

The methodology applied in this paper is based on the analysis of
relevant domestic and international literature, as well as case
studies from practice. Special emphasis is placed on the importance
of digital technologies and data analysis in the process of
segmentation and personalization of marketing activities. The
research results indicate that proper segmentation and adequate
targeting contribute to increased efficiency of marketing strategies,
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better satisfaction of consumer needs, and the achievement of
competitive advantage in the market.

It is concluded that the combination of different segmentation
criteria, along with the application of modern analytical tools,
forms the basis for successful customer relationship management
and long-term sustainable business.

Keywords: market segmentation, consumer targeting, marketing
strategy, digital marketing, consumer behavior.

INTRODUCTION

The modern market environment is characterized by dynamic
changes, globalization, the development of digital technologies,
and increasingly pronounced competition among enterprises. Un-
der such conditions, traditional mass marketing approaches are be-
coming less effective, as consumers no longer represent a homo-
geneous group with identical needs and preferences. On the con-
trary, the market consists of diverse groups of consumers who dif-
fer in their desires, purchasing power, lifestyles, and buying behav-
ior (Kotler and Keller, 2016).

Precisely for these reasons, market segmentation has developed as
a key concept of modern marketing. It enables companies to iden-
tify specific groups of consumers and offer them products and ser-
vices tailored to their needs. Segmentation is not only a technical
process of dividing the market, but a strategic tool that enables bet-
ter understanding of consumers and more efficient business deci-
sion-making (Ristic, 2018). In this way, companies can optimize
their resources and increase the efficiency of their marketing activ-
ities.

In addition to segmentation, the process of consumer targeting is
of exceptional importance, as it involves selecting the most attrac-
tive market segments toward which a company will direct its oper-
ations. Targeting enables organizations to focus their efforts on
segments that have the greatest potential for profitability and long-
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term sustainability. Effective targeting requires an analysis of seg-
ment size, growth, profitability, as well as alignment with the com-
pany’s resources and objectives (Kotler and Keller, 2016).

The development of digital marketing and advanced analytical
tools has further enhanced the possibilities of segmentation and tar-
geting. Today, companies use large amounts of data (big data) to
precisely identify consumer needs and tailor their offerings almost
at an individual level (Kotler and Keller, 2016). This approach,
known as personalized or individual marketing, represents the
highest level of segmentation and enables the creation of long-term
relationships with customers (Petrovic, 2020).

The importance of segmentation and targeting is particularly evi-
dent in saturated markets, where product and service differentia-
tion becomes a key success factor. Companies that successfully
identify and understand their target segments are more likely to
achieve a competitive advantage, increase customer satisfaction,
and build brand loyalty (Smith, 2019).

The aim of this paper is to analyze the theoretical and practical as-
pects of market segmentation and consumer targeting, with partic-
ular reference to contemporary methods and strategies applied in
the digital environment. The paper will also present the importance
of the correct choice of target segments through the analysis of
concrete examples from business practice.

2.THEORETICAL FRAMEWORK

The theoretical framework of market segmentation and consumer
targeting is based on modern marketing principles that emphasize
the importance of understanding differences among consumers and
adapting offerings to those differences. In conditions of
globalization and intense competition, companies can no longer
operate successfully relying on mass marketing, but must develop
strategies aimed at clearly defined groups of consumers (Kotler
and Armstrong, 2018). This approach enables more efficient use of
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resources and increases the likelihood of meeting the needs of end
users.

Market segmentation is the process of identifying and grouping
consumers into relatively homogeneous segments based on certain
characteristics that influence their behavior. According to the
classical definition, segmentation aims to identify groups of
consumers that respond differently to marketing activities, thereby
creating a basis for differentiated strategies (Smith, 1956). Over
time, this concept has evolved and become one of the key elements
of strategic marketing.

In the literature, it is emphasized that market segmentation has a
multiple role: it enables a better understanding of consumer needs,
the identification of market opportunities, and more effective
product positioning. As Jobber (2010) states, properly
implemented segmentation contributes to increasing competitive
advantage, as it allows companies to offer greater value to specific
groups of customers.

Segmentation criteria are most commonly divided into geographic,
demographic, psychographic, and behavioral. Geographic
segmentation enables the adaptation of products to the local
specificities of a market, which is particularly important in
international business (Baker, 2014). Demographic segmentation
is based on easily measurable variables such as age, income, and
education, and often represents the starting point in market analysis
(Solomon, 2017).

Psychographic segmentation includes deeper consumer character-
istics such as personality, values, and lifestyle. This approach ena-
bles companies to better understand consumer motivations and cre-
ate emotionally appealing marketing messages (Schiffman and
Kanuk, 2014). Behavioral segmentation, which is based on actual
consumer behavior, is becoming increasingly important in the dig-
ital environment, where it is possible to precisely track user activ-
ities and analyze their habits (Chaffey, 2019).

Effective segmentation must meet certain criteria in order to be
useful in practice. According to Dibb and Simkin (2001), segments
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should be measurable, accessible, substantial, and actionable,
meaning that they must enable the implementation of concrete
marketing strategies. If segments are not clearly defined or are not
sufficiently profitable, segmentation can lead to incorrect business
decisions.

After segmentation, the next step within the STP model is market
targeting. This process involves evaluating the identified segments
and selecting those that offer the greatest potential for the
company. As McDonald (2016) emphasizes, the choice of target
segment should be based on a combination of market factors and
the company’s internal resources.

Targeting strategies can vary depending on market characteristics
and company objectives. Undifferentiated marketing implies
offering a single product for the entire market, while differentiated
marketing implies developing separate offers for different
segments. Concentrated marketing enables focusing on a single
segment, achieving greater specialization, whereas
micromarketing involves an individualized approach to consumers
(Kotler and Keller, 2016).

The development of digital technologies has significantly
improved the process of segmentation and targeting. The use of
large databases and analytical tools enables companies to precisely
identify consumer needs and adapt their offerings in real time.
According to Chaffey and Ellis-Chadwick (2019), digital
marketing enables the transition from traditional forms of
segmentation to personalized strategies based on users’ behavior
on the Internet.

An important part of the theoretical framework is also the concept
of positioning, which refers to the way consumers perceive a
product in relation to the competition. Ries and Trout (2001)
emphasize that successful positioning requires a clear and unique
message that will stand out in the minds of consumers. Positioning
is closely related to segmentation and targeting, as it depends on
the characteristics of the selected market segment.
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Based on the above, it can be concluded that market segmentation
and consumer targeting represent the fundamental pillars of
modern marketing (Ristic, 2018). Their application enables
companies to better understand the market, use resources more
efficiently, and achieve long-term competitive advantage in a
dynamic business environment (Mirkovi¢, S. (2025).

3.RESEARCH METHODOLOGY

The research methodology in this paper is based on a combination
of qualitative and quantitative approaches, with the aim of
providing a comprehensive understanding of the process of market
segmentation and consumer targeting. In modern marketing
research, such an integrated approach enables a deeper
understanding of consumer behavior, as well as the quantification
of key factors that influence decision-making (Chaffey and Ellis-
Chadwick, 2019; Malhotra, 2020).

The research was conducted through several interconnected
phases. The first phase involved defining the research problem
and objectives, with a focus on identifying relevant segmentation
criteria and methods for selecting target consumers. A clear
definition of research objectives represents the basis for selecting
appropriate research methods and instruments (Malhotra, 2020).
The second phase refers to data collection, which includes the use
of primary and secondary sources. Secondary data include
scientific and professional literature, publications, as well as
results of previous research in the field of marketing. Primary data
are collected directly from respondents through surveys,
interviews, and other research techniques. According to domestic
authors, marketing research plays a key role in reducing
uncertainty and supporting decision-making in modern
organizations (Maricic, 2017; Milisavljevic, 2019).

Within primary research, various methods are used, among which
surveys, in-depth interviews, and observation stand out.
Surveys are the most commonly used method due to their
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efficiency in collecting a large amount of data, while interviews
provide a deeper understanding of consumers’ attitudes and
motives. Observation is used to analyze actual consumer behavior
in natural conditions (Malhotra, 2020; Maricic, 2017).

The third phase involves sampling, that is, selecting a
representative part of the population. In marketing research,
various sampling techniques are used, including random, stratified,
and quota sampling. The choice of an appropriate method depends
on the research objectives, available resources, and data
accessibility (Milenovic, 2013). A properly defined sample enables
the generalization of results and increases the reliability of the
research.

The fourth phase refers to data processing and analysis, which
involves the application of statistical and analytical methods. In
market segmentation research, methods such as cluster analysis,
factor analysis, and regression analysis are often used, enabling the
identification of homogeneous groups of consumers and a better
understanding of their behavior. Modern approaches also include
the use of big data analytics and digital tools, which significantly
improves the precision of segmentation (Wedel and Kamakura,
2012; Chaftey, 2019).

The fifth phase involves the interpretation of results and
drawing conclusions, where the obtained data are used to identify
target segments and define marketing strategies. In this phase, it is
particularly important to connect theoretical concepts with
empirical findings in order to ensure their practical applicability.
Contemporary research indicates that high-quality data analysis
enables a better understanding of consumer needs and more
effective adaptation of marketing activities (Maricic, 2017,
Milisavljevic, 2019).

In the context of digital marketing, research methodology is further
developed through the application of modern technologies such as
data analytics, artificial intelligence, and automated information-
gathering systems. These tools enable continuous monitoring of
consumer behavior and the adjustment of strategies in real time,
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thereby increasing the efficiency of segmentation and targeting
(Chaffey and Ellis-Chadwick, 2019).

Based on the applied methodology, it can be concluded that
contemporary research in the field of market segmentation requires
the integration of traditional and digital approaches, as well as a
combination of theoretical and empirical methods. Such an
approach enables making better business decisions and contributes
to the improvement of marketing strategies in a dynamic market
environment.

4.ANALYSIS AND DISCUSSION

The analysis of market segmentation and consumer targeting
shows that these activities are key determinants of the success of
modern marketing strategies. In conditions of increasing
competition and growing consumer demands, companies that
apply sophisticated segmentation methods achieve significantly
better business results compared to those that rely on mass
marketing (Kotler and Keller, 2016).

One of the key findings is that properly defined segments enable
more efficient allocation of resources and more precise adaptation
of the marketing mix. According to Solomon (2017), consumers
increasingly expect personalized products and services, which
further increases the importance of detailed market segmentation.
In this context, companies that successfully integrate demographic,
psychographic, and behavioral segmentation criteria are more
likely to identify profitable market niches.

Behavioral segmentation is of particular importance in modern
conditions, as it is based on actual consumer behavior. The analysis
shows that this approach enables more accurate prediction of future
purchasing decisions and more effective creation of promotional
campaigns. As noted by Wedel and Kamakura (2012), models
based on consumer behavior provide more reliable results
compared to traditional segmentation methods, because they rely
on empirical data and not only on declarative characteristics.
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On the other hand, the results indicate that the process of targeting
consumers is a complex stage that requires careful evaluation of
the attractiveness of market segments. Factors such as segment
size, growth rate, competitive pressure, and profitability play a key
role in making decisions about the selection of a target market
(McDonald, 2016). In this regard, differentiated marketing proves
to be the most effective strategy in most industries, as it enables
the adaptation of offerings to different segments and increases
competitive advantage (Smith, 2019).

The discussion of the results also points to the growing importance
of digital technologies in the segmentation and targeting process.
Modern data analytics tools enable companies to monitor
consumer behavior in real time and adjust their strategies based on
the information obtained. According to Chaffey and Ellis-
Chadwick (2019), digital marketing enables a shift from traditional
segmentation to an individualized approach, where each consumer
is viewed as a separate segment.

However, the analysis also indicates certain limitations of market
segmentation (Gojkov, Milojevi¢, 2025). One of the main issues is
the possibility of incorrect segment identification, which can lead
to inefficient use of resources and unsuccessful marketing
campaigns. Dibb and Simkin (2001) emphasize that segmentation
must be based on relevant and reliable data in order to be effective.
Additionally, excessive segmentation can lead to market
fragmentation and increased business costs.

Domestic authors also emphasize the importance of proper
application of segmentation and targeting in practice. According to
Maricic (2017), companies in transition economies often face
challenges in data collection and analysis, which can make it
difficult to apply modern marketing strategies. Milisavljevic
(2019) indicates that the successful implementation of
segmentation requires the integration of the marketing function
with other business processes in the company (Petrovic, 2020).
Additionally, the analysis shows that the success of segmentation
and targeting depends on their alignment with positioning strategy.
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Without clear positioning, even well-defined segments cannot
produce the desired results. Ries and Trout (2001) emphasize that
consumer perception is a key factor in the decision-making
process, and that companies must clearly communicate the value
of their offering.

Based on the conducted analysis, it can be concluded that market
segmentation and consumer targeting play a key role in creating
effective marketing strategies. Their proper application enables a
better understanding of consumer needs, resource optimization,
and the achievement of competitive advantage. At the same time,
contemporary trends such as digitalization and personalization
further increase the importance of these concepts and impose the
need for continuous improvement of the methods and tools used in
marketing.

CONCLUSION

Market segmentation and consumer targeting are key concepts of
modern marketing that enable companies to effectively respond to
increasingly complex market demands. Contemporary business
conditions are characterized by high competition and growing
consumer heterogeneity, which imposes the need to apply
differentiated and precisely targeted marketing strategies (Kotler
and Armstrong, 2018).

The research results indicate that market segmentation enables the
identification of homogeneous groups of consumers, thereby
creating a basis for more efficient planning and implementation of
marketing activities. Combining different segmentation criteria,
including demographic, psychographic, and behavioral factors,
contributes to a better understanding of consumer needs and
increases the likelihood of successful placement of products and
services (Schiffman and Kanuk, 2014).

The process of targeting consumers further improves the efficiency
of marketing strategies, as it enables organizations to focus their
resources on segments with the highest potential. The choice of an
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appropriate targeting strategy depends on market characteristics,
competition, and the internal capacities of the company.
Concentrated and differentiated approaches have proven to be
particularly important in contemporary business conditions, where
it is necessary to precisely tailor offerings to different consumer
groups (Jobber, 2010).

The development of digital technologies and data analytics has
further improved segmentation and targeting processes. The use of
modern tools enables companies to monitor consumer behavior
and adjust their strategies in real time, thereby increasing the
efficiency of marketing activities and the level of customer
satisfaction (Chaffey, 2019). This approach leads to greater
personalization of the offer and the strengthening of relationships
between companies and consumers.

However, the application of segmentation and targeting also faces
certain challenges, particularly regarding the availability of high-
quality data and adequate analytical capabilities. In the domestic
context, these issues are further pronounced due to limited
resources and the insufficient development of the marketing
function in certain organizations (Ristic, 2018; Maricic, 2017).
Based on the conducted research, it can be concluded that market
segmentation and consumer targeting represent the foundation for
creating successful marketing strategies and achieving competitive
advantage. Their effective application requires continuous
adaptation to changes in the environment, as well as the integration
of modern technologies and analytical methods.

In the future, further development of these concepts is expected
through the application of artificial intelligence, automation, and
advanced analytics, which will enable an even more precise
understanding of consumer needs and the creation of
individualized marketing approaches.
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UPUTSTVO AUTORIMA ZA PRIPREMU
RUKOPISA

U cCasopisu se objavljuju radovi koji su rezultat pojedinac¢nih i grup-
nih istraZivanja u oblasti drustvenih nauka. Casopis objavljuje:
originalane naucne radove; pregledne radove; kratka ili prethodna
saopStenja; naucne kritike 1 polemike; stru¢ne radove; prikaze pub-
likacija i sl. Radovi se objavljuju na srpskom jeziku latini¢nim pis-
mom ili na drugim jezicima. Radove slati na imejl adresu: fsavet-
nik@gmail.rs

Uslovi za objavljivanje radova: Svi radovi se anonimno recen-
ziraju. Mogu biti objavljeni samo radovi koji su pozitivno recen-
zirani. Autori su u obavezi da uz rad dostave potpisanu i skeniranu
izjavu da rad nije prethodno objavljen ili ponuden drugoj pub-
likaciji za objavljivanje i da u celini ili u delovima nije re¢ o plagi-
jatu ili autoplagijatu. Obrazac izjave moze se preuzeti sa internet
stranice casopisa.

Autori su duzni da dostave tekst u skladu sa ovim uputstvom, u
suprotnom nece biti razmatrani za objavljivanje. Radovi mogu
imati najviSe 30.000 karaktera sa razmacima, ukljucujuci fusnote i
endnote, ne uzimajuci u obzir naslov i saZetke na srpskom 1 eng-
leskom jeziku 1 spisak referenci. Izuzetno, ako UredniStvo proceni
naucnu, stru¢nu ili informativnu opravdanost, rad moze biti i
obimniji. Standardi za pripremu rada: rad mora da sadrzi 1) podatke
o autoru ili koautorima, 2) naslov, 3) rezime i kljucne reci na
srpskom jeziku, odnosno engleskom jeziku ako je njime napisan,
4) tekst, 5) literaturu i 6) podatke o autoru ili koautorima, naslov,
apstrakt 1 kljucne reci na engleskom jeziku. Rad mora da bude pri-
premljen u programu Microsoft Word, format stranice A4, sve mar-
gine 2,54 centimetra, vrsta slova Times New Roman, veli¢ina slova
(Font size) 12, jednostruki prored (Line spacing: Single). Podaci o
autoru ili koautorima: ime 1 prezime; pun naziv institucije u kojoj
radi; uz ime autora i svakog koautora stavlja se fusnota koja
upucuje na mogucéi kontakt sa njima. Naslov rada pise se velikim,
a podnaslovi malim slovima (Center) i (Bold). Rezime (Bold)
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sadrzi od 150 do 200 reci i piSe se (Italic). Kljucne rec¢i (Bold)
sadrze od 5 do 10 reci i pisSu se (Italic). Tekst u celini piSe se Reg-
ular, sa marginama (Justify), proreda Single. Medunaslovi se ne
obelezavaju rednim brojevima i pisSu se na sredini (Center) crnim
slovima (Bold). U fusnotama se daju kraca objasnjenja delova os-
novnog teksta. Ilustracije (tabele, grafikoni, Seme, fotografije,
crtezi i sl.) daju se odvojene od prethodnog teksta, sa nazivom koji
je napisan u (Italic). Izvori citata daju se u zagradi na kraju citata,
posle navodnika, na pismu publikacije iz kojih su citati koris¢eni.
Potpun bibliografski podatak daje se u literaturi na kraju rada, koja
se piSe malim slovima sa velikim pocetnim slovom.

Literatura sadrzi potpune bibliografske podatke o svakoj
koriséenoj publikaciji na jeziku i pismu na kojima je objavljena.
Redosled publikacija daje se po redu kako je u radu koris¢ena. Ako
je rad napisan na srpskom jeziku, zavrSava se imenima autora i
afilijacijama, naslovom 1 apstraktom i klju¢nim recima na eng-
leskom jeziku po istom uputstvu za srpski jezik. Za apstrakt se
koristi izraz — Abstract, a za klju¢ne re¢i — Keywords.
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