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Rezime: Poslednjih godina se belezi porast agrarnog budzeta i subvencija u poljoprivredi, ali i
kreditiranja poljoprivrednika od strane komercijalnih banaka. Cilj rada je rasvetljavanje trendova
koji ukazuju na znacaj finansiranja poljoprivrede u cilju privrednog razvoja Republike Srbije. Kruskal-
Wallis test je koriscen da bi se uporedile subvencije u poljoprivredi u odnosu na druge privredne
delatnosti, kao i da bi se uporedilo kreditiranje poljoprivrede izmedu komercijalnih banaka, dok je
Friedman test koris¢en da bi da bi se ispitalo kreditiranje posmatranih banaka. Rezultati su pokazali
da su subvencije u poljoprivredi vec¢e u odnosu na druge privredne delatnosti, i da rastu, kao i
celokupni agrarni budzet, narocito poslednjih godina, kada dostizu rekordne iznose. Isti slucaj je
zabelezen i kod kreditiranja poljoprivrednika od strane komercijalnih banaka. Porast finansiranja i
kreditiranja poljoprivrede je bio pracen i porastom poljoprivredne proizvodnje i BDV poljoprivrede.
Zakljucuje se da se adekvatno finansiranje poljoprivrede pozitivno odrazava kako na poljoprivredu,
tako i celokupni privredni razvoj Republike Srbije.

Kljucne reci: poljoprivreda, agrarni budzet, subvencije, kreditiranje, komercijalne banke, privredni razvoj,
Republika Srbija.
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Uvod

Imajudi u vidu znacaj poljoprivrede za privredni razvoj Republike Srbije (RS), drzava sve veci akcenat
stavlja na agrarni budzet i finansiranje ovog sektora. Jedan od glavnih razloga neadekvatnog razvoja
agrarnog sektora je bio upravo neadekvatan sistem finansiranja i kreditiranja poljoprivredne proizvod-
nje.

RS ima znacajan poljoprivredni sektor, Ciji potencijali se zasnivaju uglavhom na visokokvalitetnim
obradivim povrsinama, povoljnoj kontinentalnoj klimi i obilju radne snage. Da bi dostigla svoje pune
potencijale, srpska poljoprivreda treba da prevazide ukupan nizak nivo produktivnosti. lako je mali
broj vecih proizvodaca sposoban da se takmici i ucestvuje na globalnim trzistima time sto su investi-
rali u tehnologiju, cime su dostigli visok nivo produktivnosti, vecinu aktivnosti poljoprivrednih proiz-
vodaca karakterise stara tehnologija i nedovoljno kapitalizovana proizvodnja niske dodate vrednosti.
Zato je za dalji poljoprivredni razvoj i unapredenje produktivnosti bitno investiranje, adekvatno finan-
siranje i ulaganje duz ¢itavog agrobiznis lanca vrednosti (Atanasijevi¢ & Danon, 2014).

Poljoprivredi je zbog specifi¢nosti proizvodnje, sporijeg obrta kapitala, niske profitabilnosti i neposto-
janja sopstvenih izvora finansiranja neophodna finansijska i kreditna podrska, koja treba da bude real-
izovana uz podrsku drzave. Potreba za dominantnom ulogom drzave je uzrokovana i nerazvijenoscu
finansijskih trzista i institucija. Finansijska podrska drzave trebalo bi da se manifestuje u ve¢em izdva-
janju iz drzavnog budzeta za agrarni budzet, ali i kroz usmeravanje na koriscenje drugih finansijskih
instrumenata, poput predpristupnih fondova EU (IPARD), hartija od vrednosti, finansijskih derivata,
itd. (Radovi¢, 2015).

Pristup finansijama za poljoprivrednike i celokupni agrobiznis je bio godinama los zbog brojnih
ogranicenja koja su medusobno povezana i pod uticajem raznih pravnih, ekonomskih i institucional-
nih faktora. Sva ta ogranicenja mogu se u najsirem smislu sumirati na sledeci nacin: nedosledna poljo-
privredna politika; neefikasni programi subvencija; destimulacija regulacije ili nedostatak regulative;
nekoliko alternativnih izvora finansiranja; znanje zajmodavaca i percepcija rizika u agrobiznisu; znanje
i pristup informacijama; ne iskoris¢avanje prednosti koje nudi koncept lanca vrednosti; visok rizik sek-
tora itd. Zato se upucuju razlicite preporuke (Jolovi¢ i dr., 2014):

- Vladi: unapredenje formulisanja, blagovremenosti sprovodenja mera poljoprivredne politike
RS; unapredenje pravnog okvira za kreditiranje agrobiznisa; i poboljsanje mehanizama podrske
Vlade i institucionalnog okvira;

- Agrobiznis sektoru: ojacati kapacitete farmera i agrobiznisa za pristup formalnim finansijama,
ojacati kapacitete poslovnih udruzenja i klastera za poboljsanje pristupa finansijama za svoje ¢lanove,
ojacati kapacitet poslovnih udruzenja i klastera da se zalazu za reforme za poboljsanje pristupa
finansijama za agrobiznis, izgradnja kapaciteta lanaca vrednosti, razviti portal za finansiranje agrobiznisa;

- Finansijskom sektoru: razviti osiguranje poljoprivrede, razviti specijalizovane kreditne vestine i
politike, povecati finansiranje lanca vrednosti, itd.
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Predmet rada je sagledavanje stanja poljoprivrede i agrarnog budZeta RS, kao dela agrarne politike,
dok je cilj rada da se prikazu trendovi koji ukazuju na znacaj javnog (drzavnog) finansiranja i privatnog
(komercijalnog) kreditiranja za jacanje ovog sektora i privrednog razvoja zemlje. U skladu sa pred-
metom i ciljem istrazivanja postavljena je sledeca hipoteza:

H1: Veci agrarni budZet i kreditiranje poljoprivrede vode vecem privrednom razvoju RS.

Stanje i specificnosti poljoprivrede Republike Srbije

Poljoprivreda je veoma znacajan sektor srpske privrede imajuci u vidu visoko uce$¢e u BDP-u i ukupnoj
zaposlenosti. Poljoprivrednu proizvodnju karakterise bogatstvo prirodnim resursima i povoljni klimatski
uslovi, dok sa druge strane se kao jedan od vecih problema izdvaja velika usitnjenost parcela, gde u ukupnoj
strukturi preovladuju gazdinstva do 5ha (Stojanovic, 2022).

Tabela 1: Poljoprivreda RS vs. EU

Poljoprivreda, Sumarstvo i Zaposlenost u poljoprivredi, Poljoprivreda, Sumarstvo i
God. ribarstvo, dodata vrednost, % ukupne zaposlenosti ribarstvo, dodata vrednost
% BDP po radniku, US $
RS EU RS EU RS EU
2010. 6,60 1,65 22,34 5,80 4559,66 18929,83
2011. 745 1,72 21,22 5,59 5106,88 20251,12
2012. 6,43 1,70 20,96 5,57 4320,96 19426,30
2013. 741 1,74 21,29 5,42 4956,84 20690,29
2014. 707 1,71 19,86 5,28 5201,78 22181,60
2015. 6,71 1,64 19,41 5,06 5378,93 22725,84
2016. 6,81 1,59 18,61 4,79 5683,09 23318,84
2017. 6,01 1,70 17,22 4,67 5285,17 24006,40
2018. 6,34 1,62 15,93 4,50 6474,28 24500,88
2019. 5,95 1,59 15,61 4,35 6334,18 25475,68
2020. 6,34 1,64 14,56 4,34 / /
2021. 6,29 1,63 13,92 4,13 / /
2022. 6,75 173 / /

Izvor: Svetska banka, 2023

Iz Tabele Tse uocava visoko ucesce poljoprivrede u BDP-u i zaposlenosti, koje je na dosta visSem nivou u odnosu
na EU. Sa druge strane, produktivnost poljoprivrede RS je na dosta niskom nivou. Ukoliko se posmatra dodata
vrednost po radniku u poljoprivredi, kao mera produktivnosti rada, uocava se konstantno i visoko zaostajanje
za EU, zbog Cega je bitna adekvatna politika finansiranja i investiranja u poljoprivredu, a sve u cilju tehnicko-teh-
noloskog napretka, inoviranja, sticanja novih znanja i povecanja produktivnosti srpske poljoprivrede.
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Time bi moglo da se utice i na opadanje ucesca poljoprivrede u BDP-u i zaposlenosti, imajuci u vidu
da visoko ucesce poljoprivrede u ovim indikatorima ima negativan uticaj na privredni razvoj. Sa druge
strane, poljoprivredna proizvodnja RS, kao i izvoz, beleze visoku vrednost, narocito u odnosu na zem-
lje iz okruzenija, Sto se pozitivno odrazava i na privredni razvoj zemlje (Dimitrijevi¢ et al., 2023).

Tabela 2: Vrednost poljoprivredne proizvodnje RS, u tekuc¢im cenama, u mil. RSD

Opis 2012. 2013. | 2014. 2015.| 2016.( 2017 | 2018. | 2019. | 2020. | 2021. | 2022.
Vrednost
proizvod- |542919 | 621215 |635984 |584834 | 643685 [590706|640861 | 653183 | 700488|785422 |918689
nje

BDV 229404 | 265665 | 265818 (240778 | 271831 | 254597 | 274792 | 275642 | 300569 | 347739 |404654

Izvor: RZS, Ekonomski racuni poljoprivrede, 2022. god.

Tabela 2 prikazuje rast vrednosti poljoprivredne proizvodnje i BDV, narocito poslednjih godina, sto se
pozitivno odrazava na ukupnu spoljnu trgovinu i privredni razvoj RS.

Grafikon 1: Spoljna trgovina poljoprivrede, Sumarstva i ribarstva RS, u mil. RSD
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Izvor: RZS, Statisticki godisnjak RS, 2010-2023.

021 2022

lzvoz poljoprivrednih proizvoda je konstantno vedi od uvoza, pa poljoprivredni sektor konstantno
belezi spoljnotrgovinski suficit (Grafikon 1). Ohrabruje i to Sto izvoz belezZi rast iz godine u godinu, sa

blagim padom u 2022. godini, sto se odrazava i na ukupnu spoljnu trgovinu poljoprivrede RS, kojaima
rastuci trend.

Tabela 3: 1zvoz i uvoz RS po sektorima i oblastima KD, 2022., u mlrd. RSD

Izvoz Uvoz Saldo
Ukupno 3242,5 45824 -1339,9
Poljoprivreda, Sumarstvo i ribarstvo 149,5 108,5 4
Rudarstvo 210,2 518,5 -308,3
Preradivacka industrija 2749,2 3242,7 -493,5
Snabdevanie ckticron 1005 15 845
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Snabdevanje vodom i upravljanje 239 176 6.3
otpadnim vodama ’ ’ !
Informisanje i komunikacije 8,9 8,9 0
Stru¢ne, naucne, inovacione i 0 0 0
tehnicke delatnosti

Umetnost, zabava i rekreacija 0,1 0,1 0
Ostale usluzne delatnosti 0 0 0
Neklasifikovano po KD 0,1 501 -500,9

Izvor: RZS, Spoljnotrgovinski robni promet, 2022a.

Tabela 3 prikazuje izvoz, uvoz i ukupan saldo po sektorima. Zakljucuje se da iako poljoprivreda ne ostvaruje
najveci izvoz u odnosu na druge sektore, ona ipak ostvaruje najveci suficit, posmatrano u odnosu na sve druge
sektore RS, $to jos jednom govori o njenom znacaju za privredni razvoj zemlje.

Zakonska regulativa razvoja agrara

Poljoprivreda RS je regulisana zakonskim i pravnim regulativima, koji se odnose na funkcionisanje merai
instrumenata agrarne politike. Najvazniji je Zakon o poljoprivredi i ruralnom razvoju, na osnovu koga je
doneta Strategija poljoprivrede i ruralnog razvoja RS za period 2014-2024. godine, Nacionalni program
za poljoprivredu (NPP) za period 2018-220 i 2022-2024, Nacionalni program ruralnog razvoja i Godisnje
uredbe o raspodeli podsticaja u poljoprivredi i ruralnom razvoju (Slika 1).

Slika 1: Regulativa razvoja poljoprivrede RS

Zakon o poljoprivredi i ruralnom razvoju

L

Strategija poljoprivrede i ruralnog razvoja

Republike Srbije za Stratesko i budZetsko
period 2014-2024. godine planiranje
1 s DOZOVOT 1 SpOrazumi
Nacionalni program za poljoprivredu i Sl et kumitee e R
sredstava

Nacionalni program ruralnog razvoja

I

Godisnje uredbe o raspodeli podsticaja u
poljoprivredi 1 ruralnom razvoiju

Izvor: Strategija poljoprivrede i ruralnog razvoja Republike Srbije (,SI. glasnik RS”, br. 85/2014)
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Zakonom o poljoprivredi i ruralnom razvoju ureduju se (Zakon o poljoprivredi i ruralnom razvoju):
ciljevi poljoprivredne politike i politike ruralnog razvoja, kao i nacin njihovog ostvarivanja, Registar
poljoprivrednih gazdinstava, evidentiranje i izvestavanje u poljoprivredi, kao i nadzor nad spro-
vodenjem ovog zakona. Ovim zakonom ureduju se i pravila posebnog postupka sprovodenja i kon-
trole IPARD programa. Njime se predvida i poljoprivredna politika i politika ruralnog razvoja RS koja
obuhvata mere i aktivnosti koje preduzimaju nadlezni organi, u cilju:

1) rasta proizvodnje i stabilnosti dohotka proizvodaca;

2) rasta konkurentnosti uz prilagodavanje zahtevima domaceg i inostranog trzista i tehnicko-
tehnoloskog unapredenja sektora poljoprivrede;

3) odrzivog upravljanja resursima i zastite zivotne sredine;

4) unapredenja kvaliteta zivota u ruralnim podrucjima i smanjenja siromastva;

5) efikasnog upravljanja javnim politikama i unapredenja institucionalnog okvira razvoja
poljoprivrede i ruralnih sredina.

Strategija poljoprivrede i ruralnog razvoja RS za period 2014-2024. godine (,SI. glasnik RS”, br. 85/2014),
koja proistice iz Zakona o poljoprivredi i ruralnom razvoju, ima za cilj da definise:

1. Pravce buduceg razvoja poljoprivrede i prehrambene industrije, zasnovane na konceptu
odrzivog razvoja, koji afirmise ocuvanje zivotne sredine i odrzivo upravljanje prirodnim resursima;

2. Model podrske koji bi vodio ubrzavanju razvoja poljoprivredno-prehrambenog sektora, koji
ima znacajne potencijale za povecanje obima proizvodnje i dugoro¢no odrziv rast konkurentnosti u
okruzenju sirem od lokalno-regionalnog;

3. Pravce buducih reformi poljoprivredne politike i institucionalnog okvira, u tri najvaznija segmenta:

1) reforma poljoprivredne politike u smislu uvodenja instrumenata agrarne politike koji
omogucavaju dinamicno restrukturiranje sektora poljoprivrede, efikasno priblizavanje EU integraci-
jama putem postepenog uskladivanja politike sa principima Zajednicke poljoprivredne politike i
modernu ulogu drzave u upravljanju razvojem poljoprivrede i ruralnih sredina;

2) usvajanje i potpuna primena zakonodavnog okvira koji omogucuje pravnu osnovu, kako za primenu
same Strategije, tako i za uskladivanje nacionalnog zakonodavstva sa EU regulativom;

3) institucionalne reforme koje bi reformom postojecih i izgradnjom nedostajucih delova institucio-
nalnih struktura, omogucile ostvarivanje strateskih ciljeva, efikasnu primenu odabrane politike i usk-
ladivanje administrativnih struktura sa zahtevima EU.

Prema ovoj strategiji poljoprivreda u RS treba da bude sektor ciji ¢e se razvoj zasnivati na znanju, savre-
menim tehnologijama i inovacijama. Nacionalni program za poljoprivredu (NPP) predstavlja dalju
razradu Strategije poljoprivrede i ruralnog razvoja RS za period 2014-2024. NPP za period 2018-2020.
godine (,Sl. glasnik RS”, br.120/17) predstavlja operativni program za sprovodenje poljoprivredne politike,
koji sadrzi mere klasifikovane kao mere direktnih placanja, mere za uredenje trzista, kao i posebne
podsticaje i kreditnu podrsku u poljoprivredi. NPP takode definise: polazista i opste i specificne ciljeve
poljoprivredne politike, vrste mera i dinamiku njihovog prilagodavanja konacnom obliku primene sa
predvidenim finansijskim iznosima i osnovnim pravilima za implementaciju, kao i indikatore za merenje
ostvarenja ciljeva sa baznom i ciljnom vrednoscu.
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Prema njemu glavni izvor finansiranja poljoprivredne politike jeste budzet RS. NPP 2022-2024 (Minis-
tarstvo poljoprivrede, Sumarstva i vodoprivrede, 2022) predstavlja nastavak NPP 2018-2020. Za razliku
od starog NPP, Cije su mere prvenstveno bile usmerene na podrsku u okviru direktnih placanja i mera
uredenja trzista, novi NPP pored ovih aktivnosti ukljucuje i organsku proizvodnju i harmonizaciju sa
Zajednickom poljoprivrednom politikom EU za period 2021-2027.

Metodologija i podaci

Istrazivanje je sprovedeno kroz nekoliko celina, tj. ispitana su izdvojena sredstava za agrari budzet, kao
i drzavno finansiranje poljoprivrede, u vidu subvencija i drugih podsticaja, ali i kreditiranja poljoprivre-
de od strane komercijalnih banaka. Podaci za istrazivanje su prikupljani iz: Zakona o budzetu; Realizacije
subvencija u poljoprivredi, odnosno Ministarstva poljoprivrede, Sumarstva i vodoprivrede (MPSV); i finan-
sijskih izvestaja posmatranih komercijalnih banaka. Komercijalne banke koje su odabrane za posmatranje
jesu one koje su sa MPSV potpisale ugovor o subvencionisanim kreditima. Banke koje su poljoprivrednim
proizvodacima odobravale beskamatne kredite jesu: NLB Komercijalna banka, ProKredit banka, Sberbank,
Banca Intesa, OTP banka, Kredit Agricol, Halk Bank, UniCredit banka, Raiffeisen banka, i AIK banka (MPSV,
2022). S obzirom da je Sberbank postala deo AIK banke, a Kredit Agricol deo Raiffeisen banke, poslovne
banke odabrane za istrazivanje, prema spisku banaka (NBS, 2023), jesu: NLB Komercijalna banka, ProCredit
banka, Banca Intesa, OTP banka, Halk Bank, UniCredit banka, Raiffaizen banka, i AIK banka.

Primenjena metodologija istrazivanja je bazirana na: deskriptivnoj analizi i komparativnoj metodi kako bi
se napravila komparacija izmedu izdvojenih subvencija u poljoprivredi i ostvarene poljoprivredne proiz-
vodnje, tj. BDV u poljoprivredi; istorijskoj analizi koja je posluZila da se ispita hronologija kretanja sub-
vencija u poljoprivredni i ukupnih izdvajanja za agrarni budzet. Koriscen je i Kruskal-Wallis test kako bi se
uporedile subvencije u poljoprivredi u odnosu na subvencije date drugim privrednim delatnostima, kao i
da bi se uporedilo kreditiranje poljoprivrede izmedu komercijalnih banaka. Friedman test je koris¢en da bi
da bi se ispitalo kreditiranje svih ovih banaka kroz razliciti viemenski period. Istrazivanje je sprovedeno, u
vremenskom periodu od 2010-2023. godine, u SPPS programu.

Rezultati istrazivanja

U okviru istraZivanja je prvo ispitan agrarni budzet, tj. izdvajanja za Ministarstvo poljoprivrede, Sumarstva
i vodoprivrede. Zatim su posmatrane subvencije u poljoprivredi i uporedene sa drugim datim subvenci-
jama. Takode, u okviru drzavnog finansiranja poljoprivrede, posmatralo se kretanje subvencija iz godine
u godinu i kako se to odrazilo na BDV poljoprivrede. Na kraju je istrazeno i kreditiranje poljoprivrede od
strane poslovnih banaka.

Agrarni budzet

Agrarni budzet je ustanovljen Odlukom o formiranju agrarnog budzeta koja je doneta krajem 1995. godine,
dok je sastavni deo budzeta od 1996. godine. Definise se kao oblik drzavne podrske poljoprivredi, koja se
sprovodi putem subvencionisanja poljoprivredne proizvodnje (Radovi¢, 2015). Agrarni budzet se donosi
na predlog MPSV i sastavni je deo Zakona o budzetu, koga usvaja Vlada RS.
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Ciljevi agrarnog budzeta su (Kuzman et al., 2017): rast proizvodnje, produktivnosti, izvoza i pracenje
tehnoloskih inovacija u poljoprivrednoj proizvodniji; poboljsanje kvaliteta proizvodnje i rast konkurent-
nosti poljoprivrede; rast zivotnog standarda i obezbedivanje adekvatnih prihoda u poljoprivredi;
zastita zivotne sredine i odrzivost proizvodnje; razvoj ruralnih podrudja i zaustavljanje depopulacije.

Tabela 4: Agrarni budzet RS

God. Izdaci za MPSV Siiié; na:)gr;a[)nuczj%ké:uciieta
2010. 25621810000 4,20
2011 32593228000 4,81
2012. 49485490000 730
2013. 48434882000 579
2014. 45394698000 5,66
2015. 41433438000 5,42
2016. 40465692000 4,88
2017 43787556000 4,78
2018. 44109239000 4,46
2019. 51776908000 4,89
2020. 52713012000 4,66
2021. 52824876000 4,58
2022. 62074179000 4,71
2023. 79704221000 5,00

Izvor: Zakon o budzetu, 2010-2023. god.

Iz Tabele 4 se vidi da iako ucesce agrarnog budzeta u ukupnom budzetu belezi oscilacije (treca kolona), gde
su poreski prihodi, u skladu sa Zakonom o budzetskom sistemu, koris¢eni kao osnovica, izdvajanja za MPSV
izrazena u ukupnim apsolutnim iznosima (druga kolona) beleze rast, narocito izrazen od 2016. godine, da bi
se u2023. godini ostvarila najveca izdvajanja.

Grafikon 2: Izdaci za MPSV, u mil. RSD
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lzvor: Zakon o budzetu, 2010-2023. god.

1 Prilikom obracuna uces¢a budzetskih izdvajanja za poljoprivredu u ukupnom budzetu, kao osnovica su primenjeni poreski 77
prihodi, u skladu sa clanom 5. stav 4. Zakona o budzetskom sistemu.
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lako ucesce agrarnog budzeta u ukupnom budzetu belezi oscilacije, izdvajanja za sektor poljoprivrede
iz godine u godinu beleze rast, tako da su u 2023. godini ostvarena najveca izdvajanja (Grafikon 2). MPSV
je rebalansom budzeta za 2023. godinu dobilo istorijski iznos sredstava za poljoprivredu (MPSV, 2023).

Jedna od mera agrarne politike su podsticaji, koji obuhvataju podrsku programima koji se odnose na
ulaganja u poljoprivredu za unapredenje konkurentnosti i postizanje standarda kvaliteta, a to su pro-
grami podrske ulaganjima u primarnu biljnu i stocarsku proizvodnju. Podsticaji u poljoprivredi imaju
za cilj stabilnost u snabdevanju domaceg trziSta osnovnim zivotnim namirnicama, povecanje prodaje
i izvoza i otvaranje novih radnih mesta (Kuzman et al., 2017).

Drzavno finansiranje poljoprivrede

Subvencije u poljoprivredi predstavljaju najznacajniji drzavni izvor finansiranja poljoprivrede, po cemu
se ogleda i veoma znacajna uloga drzave u finansiranju poljoprivrede. Uloga drzave u subvencionisa-
nom finansiranju je izuzetno znacajna, jer komercijalne banke imaju primarni interes u dobiti kada su u
pitanju kreditni plasmani. Poljoprivrednici kao pojedinci najcesce stavljaju hipoteku na zemljiste kada
uzimaju kredite, Sto ih Cini veoma atraktivnim za banke. Uticaj drzave je sustinski i neophodan, a finan-
sijska sredstva kojima drzava raspolaze treba da budu u funkciji razvoja poljoprivredne proizvodnje, a
politika njihovog trosenja treba da bude u kontekstu nacionalnog interesa (Zelenovic et al., 2018).

Tabela 5: Subvencije u poljoprivredi RS

. a. Mean Rank, b. % od ukupnih c. UceSce subvencija u poljo-
Subvencije 2010-2023. god. subvencija, 2023. privedi u ukupnim subvencijama,
god. pogodinama

Subvencijg u oblasti nauke i 2750 1,72 2010. 2,04%
obrazovanja
Subvencije u oblasti energetike 66,50 1792 2011.36,29 %
gubvencue u oblasti zastite 32,00 226 2012.31.99 %
zivotne sredine
Subvencije za vazdusni sao-

Ve 12,00 0,31 2013. 44,77 %
bracaj
Subvencije u privredi 62,82 1311 2014. 43,18 %
Subvencije u poljoprivredi 94,71 35,62 2015. 34,84 %
Subvencije za zeleznicki o

P 69,29 13,01 2016. 32,51 %

saobracaj
Subven/cue za drumski 53,00 10,22 20173744 %
saobracaj
Subvencije u oblasti turizma 13,36 0,54 2018.38,41%
Subvencije u oblasti kulture 21,27 0,93 2019. 41,46 %
Ostale subvencije 57,50 4,36 2020.42,79 %
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Ostale subvencije 5750 4,36 2020.42,79 %

Chi-Square 479,097 / 2021.34,89 %

v . . 2022.35,25 %
Izvor: Istrazivanje autora, na osnovu Zakona o budzetu, 2010-2023. >

Napomena: a. Kruskal Wallis Test; ***p<0.01. 2023.35,62 %

Istrazivanje u Tabeli 5 (a. kolona) je sprovedeno uz pomo¢ Kruskal Wallis testa i bazira se na izracuna-
vanju prosecne vrednosti (Mean Rank) za istrazivani vremenski period od 2010-2023. godine, za
svaku datu subvenciju pojedinacno. Model je statisticki znacajan na nivou statisticke znacajnosti od
1% (p<0.01). Druga kolona (b. kolona) se odnosi iskljucivo na 2023. godinu i predstavlja ucesce svake
od ovih subvencija u ukupnim subvencijama, dok se treca kolona (c. kolona) odnosi samo na poljo-
privredu i predstavlja uc¢esce subvencija u poljoprivredi u ukupnim subvencijama, za vremenski peri-
od od 2010-2023. godine.

Rezultati Kruskal Wallis testa su prikazani u drugoj koloni (a. kolona) Tabele 5. Mean Rank, odnos-
no prosecna vrednost subvencija (izrazenih u ukupnim apsolutnim iznosima) za vremenski period od
2010-2023. godine, je posebno izracunata za svaku vrstu subvencija. Ova vrednost je najveca za sub-
vencije u poljoprivredi, sto znaci da je u posmatranom periodu poljoprivreda najvise subvencionisana,
u odnosu na sve druge privredne delatnosti. Takode, ukoliko se ove subvencije, izrazene kao ucesce
u ukupnim subvencijama, medusobno uporede samo za 2023. godinu (treca, b. kolona) rezultati su
isti, tj. i u ovoj godini su najvece bile subvencije date poljoprivredi. Cetvrta (c. kolona) prikazuje samo
ucesce subvencija u poljoprivredi u ukupnim subvencijama za vremenski period od 2010-2023. go-
dine. Prema tom indikatoru se beleze odstupanja od 31,99%, kao najnize zabelezene vrednosti 2012.
godine, do 44,77%, kao najvise zabelezene vrednosti 2013. godine.

Iz Tabele 5 se uocava da su subvencije u poljoprivredi najvece u odnosu na sve druge subvencije,
bilo da se posmatra celokupni period posmatranja, od 2010-2023. godine (a. kolona), ili samo 2023.
godina (b. kolona). Ove subvencije su svake godine bile vec¢e u odnosu na druge subvencije. Kada se
posmatra ucesce subvencija u poljoprivredi u ukupnim subvencijama beleZe se oscilacije iz godine u
godinu (c. kolona).

Stabilna praksa je da razvijene zemlje pomazu svojoj poljoprivredi subvencijama, premijama, pore-
skim olaksicama, pristupacnim kreditima, ali i da obezbeduju jeftine inpute. Uz pomoc¢ subvencija
razvijene zemlje obezbeduju dovoljno hrane za sopstvene potrebe, ali i za izvoz. Svrha podsticaja u
poljoprivrednoj proizvodniji je stvaranje uslova za povecanje njenog obima, povecanje zaposlenos-
ti i broja samoodrzivih poljoprivrednih domacinstava, osiguranje stabilnih poljoprivrednih prihoda i
boljeg zivotnog standarda poljoprivrednika. Podsticaji treba da podstaknu odrzivost i profitabilnost
trzisno orijentisanih poljoprivrednika i unaprede tehnicko-tehnoloske i organizacione aspekte (Kuz-
man et al., 2017).

Sto se tice RS potrebno je najpre resavanje strukturnih problema u agraru da bi date subvencije mogle
da se koriste na najbolji nacin, shodno datoj nameni, i da dovedu do prethodno spomenutih ciljeva.
RS se suocava sa veoma losom starosnom i obrazovnom strukturom poljoprivrednog stanovnistva,
usitnjenim zemljistem, neadekvatnim i niskim preradivackim kapacitetima, kao i tehnoloskom oprem-
ljenoscu, sto sve dovodi do niskog Zivotnog standarda celokupnog ruralnog stanovnistva, ali i neodrzi-
vosti takvih poljoprivrednih domacinstava. Da bi date subvencije bile samoodrzive RS uskladuje svoju
agrarnu politiku sa Zajednickom agrarnom politikom EU i u svoje razvojne dokumente ugraduje cil-
jeve kompatibilne sa EU, ¢cime teZi da obezbedi dugorocnu perspektivu za srpske poljoprivrednike.
Kroz koris¢enje IPARD fondova treba da se podstakne razvoj preradivackih kapaciteta, opremljenost,
diverzifikacija i dalji razvoj poljoprivrednih gazdinstava. Medutim, veliki problem moze da izazove
ukidanje pojedinih podsticaja, kako u EU, tako i u RS, zbog cega projektovanju subvencija i agrarnoj
politici treba posvetiti posebnu paznju.
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Grafikon 3: Subvencije & BDV u poljoprivredi vs. BDP, po godinama, u mil. RSD
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Izvor: Zakon o budzetu, Ekonomski racuni poljoprivrede, Godisnji nacionalni racuni, za posmatrane godine.

Uocava se porast subvencija, u apsolutnim iznosima, iz godine u godinu. Porast subvencija prati i
porast BDV poljoprivrede (Grafikon 3). Ovo znaci da se vec¢im izdvajanjima za poljoprivredu utice i
na porast poljoprivredne proizvodnje i ukupne BDV.

Grafikon 4: Vrste podsticaja u poljoprivredi i ruralnom razvoju RS, 2021. god.
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lzvor: MPSV, Realizacija budzeta, 2021.

NajviSe podsticaja se izdvaja za direktne podsticaje u poljoprivredi, zatim za mere ruralnog razvoja, IPARD,
kreditnu podrsku i na kraju za posebne podsticaje (Grafikon 4). U okviru direktnih placanja spadaju: premije,
podsticaji za proizvodnju, osnovni podsticaji za biljnu proizvodnju, podsticaji u stocarstvu, regresi, regres za
dubrivoisl,, regres za troSkove skladistenja u javnim skladistima; u okviru podsticaja za mere ruralnog razvoja
spadaju: podsticaji za unapredenje konkurentnosti, podsticaji za ocuvanje i unapredenje Zivotne sredine i
prirodnih resursa, podsticaji za diverzifikaciju dohotka i unapredenje kvaliteta zivota u ruralnim podrucjima,
podsticaji za pripremu i sprovodenje lokalnih strategija ruralnog razvoja, podsticaji za unapredenje sistema
kreiranja i prenosa znanja; u okviru posebnih podsticaja spadaju: podsticaji za sprovodenje odgajivackih
programa, radi ostvarivanja odgajivackih ciljeva u stocarstvu - mere selekcije, podsticaji za promotivne
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aktivnosti u poljoprivredii ruralnom razvoju (mere i akcije u poljoprivredi), podsticaji za proizvodnju sadnog
materijala, sertifikaciju i klonsku selekciju; IPARD obuhvata: mera1, 3i7; i u okviru kreditne podrske spadaju:
subvencionisanje dela kamatne stope i premija osiguranja (MPSV, 2020).

Kreditiranje poljoprivrede od strane poslovnih banaka

U ovom delu ce biti posmatrane komercijalne banke koje su poljoprivrednim proizvodacima odo-
bravale beskamatne kredite, odnosno, koje sa MPSV imaju potpisan ugovor o subvencionisanim kred-
itima. Bice posmatrani odobreni poljoprivredni krediti od strane ovih banaka u vremenskom periodu
od 2010-2022. godine. Ukupni poljoprivredni krediti koji se spominju u daljoj analizi se odnose na
ukupno odobrene kredite poljoprivredi od strane svih banaka, dok se kreditni portfolio banke odnosi
na sve vrste odobrenih kredita od strane date banke.

Pored znacajne uloge drzave u finansiranju poljoprivrede putem subvencija i drugih podsticaja, znacajna
je uloga i kreditiranja poljoprivrede od strane komercijalnih banaka. Drzava je prepoznala znacajnu
ulogu poslovnih banaka u kreditiranju poljoprivrede, sa kojima radi na ugovaranju subvencionisanih i
beskamatnih kredita za poljoprivrednike.

Subvencionisani krediti Ministarstva poljoprivrede, Sumarstva i vodoprivrede namenjeni su poljo-
privrednicima u saradnji sa poslovnim bankama koje odobravaju kredite, dok Ministarstvo poljo-
privrede subvencioniSe kamatu na ove kredite. Drzavna kreditna podrska je svojevrsni podsticaj
za olaksavanje pristupa kreditima poljoprivrednim gazdinstvima (Zelenovic et al., 2018).

Banke su dominantno orijentisane na vece proizvodace i poljoprivredna preduzeca, dok su maniji
poljoprivredni proizvodaci istisnuti sa trzista. Takode, bankarski krediti se odlikuju visokim kamat-
nim stopama, visokim zalogom i nedovoljno dugim rokovima (Popovic et al., 2018).

Najznacajniji poljoprivredni kreditor u RS je ProCredit banka koja je u 2016. godini odobrila skoro
45% ukupnih poljoprivrednih kredita. Posto ti krediti cine nesto vise od trec¢ine kreditnog portfolija
banke, moglo bi se re¢i da je ova banka specijalizovana za finansiranje poljoprivrednog sektora. Na
drugom mestu je Banca Intesa sa skoro cetvrtinom ukupne sume odobrenih poljoprivrednih kredita.
Medutim, ti krediti cine samo 5% kreditnog portfolija banke. Komercijalna banka je na tre¢em mestu
po ucescu u ukupnim poljoprivrednim kreditima, koji ¢ine 13% kreditnog portfolija banke. Samo tri
banke imaju udeo poljoprivrednih kredita veci od 10%, sto dokazuje da banke nisu voljne da prodru
na ovo trziste. Banke poljoprivredne kredite dozivljavaju kao rizi¢nije od kredita drugim industrijskim
sektorima (Popovic et al., 2018).
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Tabela 6: Krediti odobreni poljoprivredi

Banke a. Mean Rank, 2010-2022. God. a. Mean Rank
NLB Komercijalna banka 64,92 2010. 4,00
ProCredit banka 93,85 2011. 3,63
Banca Intesa 8700 2012. 4,50

OTP banka 51,08 2013. 4,50

Halk Bank 19,85 2014. 6,00
UniCredit banka 48,38 2015. 5,88
Raiffeisen banka 38,85 2016. 6,38

AlIK banka 16,08 2017. 700
Chi-Square 480,748 2018. 750
Izvor: Istrazivanje autora, na osnovu finansijskih 2019. ni3
izvestaja posmatranih banaka, 2010-2022.2 2020. 10,00
Napomena: a. Kruskal Wallis Test;b.Friedman Test; 2021. 10,50
**p<0.01. 2022. 10,00

Chi-Square **%43,813

Istrazivanje u Tabeli 6 (a. kolona) je sprovedeno uz pomoc¢ Kruskal Wallis testa i bazira se na izracuna-
vanju prosecne vrednosti (Mean Rank) poljoprivrednih kredita, za istrtazivani vremenski period od
2010-2022. godine, za svaku posmatranu banku pojedinacno, u cilju poredenja poljoprivrednih kredi-
tamedu bankama. Friednman test (b. kolona) je koris¢en da bi se izracunale prosecne vrednosti (Mean
Rank) svih banaka za svaku godinu pojedinacno, od 2010-2022. godine, u cilju posmatranja trenda
odobrenih poljoprivrednih kredita od strane ovih komercijanih banaka. Oba modela su statisticki
znacajna na nivou statisticke znacajnosti od 1% (p<0.01).

Druga kolona (a. kolona) Tabele 6 prikazuje rezultate Kruskal Wallis testa. Mean Rank, odnosno,
prosecne vrednosti odobrenih poljoprivrednih kredita (izrazenih u ukupnim apsolutnim iznosima)
za ukupni vremenski period od 2010-2022. godine, su prikazane za svaku pojedinacno posmatranu
banku. Te vrednosti su bile najvece za ProCredit banku, Banca Intesu i NLB Komercijalnu banku. Re-
zultati Friedman testa su prikazani u cetvrtoj koloni (b. kolona). Oni prikazuju Mean Rank, odnosno
prosecne vrednosti poljoprivrednih kredita (izrazenih u ukupnim apsolutnim iznosima) za sve pos-
matrane banke, ali za svaku pojedinacnu godinu od 2010-2022. godine, kako bi se ustanovio trend
kretanja odobrenih kredita poljoprivredi od strane posmatranih komercijanih banaka. Od 2010-2015.
godine se beleze oscilacije, dok se posle tog perioda beleZi konstantan rast komercijalnih kredita odo-
brenih poljoprivredi, do 2019. godine, sa blagim padom posle toga.

Od posmatranih banaka, u posmatranom periodu od 2010-2022. godine, najvise kredita poljoprivredi
odobrava (a. kolona): ProCredit banka, Banca Intesa i NLB Komercijalna banka (Tabela 6). Takode, iz
iste tabele (b. kolona) se uocava znacajan rast, narocito izrazen od 2019. godine, ukupno odobrenih
kredita poljoprivredi, od strane posmatranih banaka.

% U bankama kod kojih nisu iskazani krediti odobreni poljoprivredi je koriscen podatak o kreditnim rizicima u poljoprivredi. 82
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Grafikon 5: Odobreni krediti u 2022. godini, u hiljadama RSD
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Izvor: Finansijski izvestaji posmatranih banaka, 2022. god.

Iz Grafikona 5 se uocava da je i u 2022. godini ista situacija kao i prethodnih godina, tj. najvise kredita
poljoprivrednicima je odobrila ProCredit banka, a zatim slede NLB Komercijalna banka i Banca Intesa.

MPSV je bilo spona izmedu poljoprivrednog i bankarskog sektora, $to je doprinelo da poslovne banke
razviju portfolio za poljoprivredu. Podsticaj u vidu kreditne podrske poljoprivrednim gazdinstvima omo-
gucava povoljnije kamatne stope za kreditiranje: kupovine Zivotinja, razvoj biljne proizvodnje, kupovine
mehanizacije i opreme, kupovine hrane za zivotinje, kupovine dubriva i sl. (Gruji¢ Vuckovski, 2022).

Izazovi u praksi

Glavni izazovi sa kojima se suocava agrar RS i $to finansiranjem ovog sektora treba da bude prevazideno
jeste stvaranje konkurentnih i odrzivih poljoprivrednih gazdinstava i preduzeca putem investiranja u pre-
radivacke kapacitete, kao i proizvodnja finalnog proizvoda sa vecom dodatom vrednoscu (Dimitrijevic et
al., 2023a, Dimitrijevic et al., 2023b). Finansiranje poljoprivrede treba da se krece ka razvijanju inovacija,
modernizaciji i digitalizaciji (Dimitrijevic et al., 2022, Dimitrijevic, 2023).

Da bi se stvorili preduslovi za ovako nesto subvencijama treba uticati na zamenu dotrajale poljop-
rivredne mehanizacije, koja je uglavnom starija od 10 godina i Sto predstavlja veliko ogranicenje
agrotehnicke opremljenosti RS. Takode, bitno je i subvencionisanje inputa, s obzirom da se, prema
Strategiji poljoprivrede i ruralnog razvoja Republike Srbije za period 2014-2024. godine, RS nalazi na
veoma niskom nivou po koris¢enju mineralnog dubriva, herbicida, pesticida, navodnjavanju zemljista
isl. (,SI. glasnik”, br. 85/2014). U tom kontekstu znacajnu ulogu imaju regresi za dubrivo, gorivo i druge
repromaterijale i inpute. Razvijenost stocarske proizvodnje je veoma na niskom nivou, kao i konzer-
vativne poljoprivrede koja je u skladu sa odrZivim razvojem. Organska poljoprivreda tek pocinje da se
razvija (Dimitrijevi¢, 2023a). U tom kontektu veliki znacaj imaju direktni podsticaji za ugrozene grane
poljoprivredne proizvodnje.
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lako mnogi strateski dokumenti ukazuju na veliki znacaj poljoprivredne proizvodnje RS jos uvek nije
stvoreno adekvatno podsticajno okruzenje za agrarni razvoj (Anici¢ & Parausic, 2020), imajudi u vidu
neuredeno trziste poljoprivrednih proizvoda i neizvestan plasman, nepovoljnu starosnu i obrazovnu
strukturu seoskog stanovnistva, nerazvijenu ruralnu infrastrukturu, nedovoljne melioracije, disparitet
cenaitd (Kuzman etal., 2017). Zato dalji razvoj poljoprivrede treba bazirati na uklanjanju ovih strukturnih
problema, itd., na primeni znanja, novih tehnologija i inovacija. Treba obezbediti adekvatnu podrsku
mladim poljoprivrednicima i diverzifikovati delatnosti u ruralnim sredinama u pravcu razvijanja i nepoljo-
privrednih delatnosti (Dimitrijevic et al., 2022a).

Sredstva poljoprivrednog budzeta i dalje nisu dovoljna za dinamicniji razvoj poljoprivrede RS (Dimitrijevi¢,
2023a). Intenzivniji razvoj podrazumeva dalje povecanje poljoprivrednog budzeta i vece investicije u
programe ruralnog razvoja. Udeo poljoprivrednog budzeta treba uskladiti sa uces¢em poljoprivrede u
privrednom razvoju (BDP), uz vecu podrsku biljnoj i stocarskoj proizvodniji i stvaranju izvoznog, kvalitet-
nog i visoko finalizovanog proizvoda. Subvencije treba da budu usmerene u tom pravcu i povecanju
prinosa. Zato je potrebno adekvatno finansiranje i projektovanje poljoprivrednog budzeta, kao i subven-
cionisanje i podsticaji poljoprivredne proizvodnje, rad savetodavne sluzbe i vece investicije, a sve u cilju
odrzivog razvoja poljoprivrede, a samim tim i privrednog razvoja RS. Najbolji primer za to su privredno
razvijene zemlje, narocito EU (Ristic et al., 2022), sa kojom mi uskladjujemo svoju agrarnu politiku (Dim-
itrijevi¢ & Risti¢, 2022), sto ujedno moze da bude i predmet buduhic istrazivanja, u smislu komparacije
kako agrarne politike, tako i subvencija, sa tim zemljama, odnosno sa zajednickom agrarnom politikom
EU (CAP - Common Agriculture Policy).

Zakljucak

Poslednjih godina, tj. od 2019-2023. godine, u odnosu na ranije posmatrane godine, tj. od 2010-2019.
godine, uocava se znacajno vece izdvajanje i finansiranje poljoprivrede, kako od strane drzave, tako i
od strane komercijalnih banaka. Takode, agrarni budzet i subvencije su rasle iz godine u godinu, da bi
u 2023. godini zabelezile rekordne istorijske iznose.

To se u znacajnoj meri odrazilo i na porast poljoprivredne proizvodnje i BDV (Tabela 2), koja takode
od 2019. godine belezi vece vrednosti u odnosu na ranije posmatrane godine od 2010-2019. godine,
a $to se odrazilo i na znacajniji rast BDP-a u tom periodu (Grafikon 3), ¢ime se potvrduje postavljena
hipoteza da se vec¢im izdvajanjem sredstava za poljoprivredu u znacajnoj meri moze uticati na BDV
poljoprivrede, a samim tim i na privredni razvoj RS.

Drzava treba da razvija nove oblike finansiranja poljoprivrede, poput vertikalnog i horizontalnog
udruzivanja duz citavog agrobiznis lanca vrednosti i uvodenja hartija od vrednosti i finansijskih deri-
vata kako bi se dodatno poboljsalo finansiranje poljoprivrede i finansijsko trziste, a sve u cilju izvozno
orjentisane proizvodnje, prerade i stvaranja proizvoda sa ve¢com dodatom vrednoscu.
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Introduction

Bearing in mind the importance of agriculture for the economic development of the Republic of Ser-
bia (RS), the Government places increasing emphasis on the agricultural budget and financing of this
sector. One of the main reasons for the inadequate development of the agricultural sector was pre-
cisely the inadequate system of financing and crediting agricultural production.

RS has a significant agricultural sector, the potential of which is based mainly on high-quality arable
land, a favorable continental climate, and an abundance of labor. In order to reach its full potential,
Serbian agriculture needs to overcome the overall low level of productivity. Although a small number
of larger producers are able to compete and participate in global markets by investing in technology,
thus reaching a high level of productivity, most of the activities of agricultural producers are charac-
terized by old technology and undercapitalized production with low added value. That is why invest-
ment, adequate financing and investment along the entire agribusiness value chain are important for
further agricultural development and improvement of productivity (Atanasijevi¢ & Danon, 2014).

Due to the specificity of production, slower turnover of capital, low profitability, and lack of own
sources of financing, agriculture needs financial and credit support, which should be implemented
with the support of the Government. The need for a dominant role of the state is also caused by the
underdevelopment of financial markets and institutions. The financial support of the state should be
manifested in a larger allocation from the state budget for the agricultural budget, but also through
directing the use of other financial instruments, such as EU pre-accession funds (IPARD), securities,
financial derivatives, etc. (Radovic, 2015).

Access to finance for farmers and the entire agribusiness has been poor for years due to numerous
constraints that are interconnected and influenced by various legal, economic and institutional fac-
tors. All these limitations can be summarized in the broadest sense as follows: inconsistent agricultural
policy; ineffective subsidy programs; disincentivizing regulation or lack of regulation; several alter-
native sources of financing; lenders” knowledge and risk perception in agribusiness; knowledge and
access to information; not taking advantage of the value chain concept; high risk sector etc. That is why
various recommendations are made (Jolovic et al., 2014):

- Government: improvement of formulation, timeliness of implementation of agricultural policy
measures of RS; improvement of the legal framework for lending to agribusiness; and improvement of
Government support mechanisms and institutional framework;

- Agribusiness sector: strengthen the capacity of farmers and agribusiness to access formal finance,
strengthen the capacity of business associations and clusters to improve access to finance for their
members, strengthen the capacity of business associations and clusters to advocate for reforms to
improve access to finance for agribusiness, building the capacity of value chains, develop a portal for
agribusiness financing;

- Financial sector: develop agricultural insurance, develop specialized credit skills and policies,
increase value chain financing, etc.

The subject of the work is an overview of the state of agriculture and the agrarian budget of the RS, as
part of the agrarian policy, while the goal of the work is to show trends that indicate the importance of
public (Government) financing and private (commercial) crediting for the strengthening of this sector
and the economic development of the country. In accordance with the subject and aim of the re-
search, the following hypothesis was defined:

H1: Alarger agricultural budget and crediting of agriculture leads to greater economic development of the RS.
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The State and Specifics of Agriculture in the Republic of Serbia

Agriculture is a very important sector of the Serbian economy, considering its high participation in the
GDP and total employment. Agricultural production is characterized by a wealth of natural resources
and favorable climatic conditions, while on the other hand, one of the biggest problems is the large
fragmentation of plots, where the total structure is dominated by farms up to 5ha (Stojanovic, 2022).

Table 1: Agriculture of RS vs. EU

Agriculture, forestry and Employment in agriculture, | Agriculture, forestry and fish-
Year fishing, added value, % of total employment ing, value added per worker,
% GDP US$
RS EU RS EU RS EU

2010 6.60 1.65 22.34 5.80 4559.66 18929.83
201 745 1.72 21.22 5.59 5106.88 2025112
2012 6.43 1.70 20.96 5.57 4320.96 19426.30
2013 741 1.74 21.29 542 4956.84 20690.29
2014 7.07 1.71 19.86 5.28 5201.78 22181.60
2015 6.71 1.64 19.41 5.06 5378.93 22725.84
2016 6.81 1.59 18.61 4.79 5683.09 23318.84
2017 6.01 1.70 1722 4.67 5285.17 24006.40
2018 6.34 1.62 15.93 4.50 6474.28 24500.88
2019 5.95 1.59 15.61 4.35 6334.18 25475.68
2020 6.34 1.64 14.56 4.34 / /
2021 6.29 1.63 13.92 413 / /
2022 6.75 173 / /

Source: World Bank, 2023.

Table 1shows the high participation of agriculture in the GDP and employment, which is at a much high-
er level compared to the EU. On the other hand, the productivity of RS agriculture is at a very low level.
If we look at the added value per worker in agriculture, as a measure of labor productivity, we can see a
constant and high lag behind the EU, which is why an adequate policy of financing and investing in agri-
culture is important, all with the aim of technical and technological progress, innovation, and the acqui-
sition of new knowledge, and increasing the productivity of Serbian agriculture. This could also affect the
decline in the share of agriculture in the GDP and employment, bearing in mind that the high share of
agriculture in these indicators has a negative impact on economic development. On the other hand, the
agricultural production of RS, as well as exports, record a high value, especially in relation to neighboring
countries, which has a positive effect on the country’s economic development (Dimitrijevic et al., 2023).
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Table 2: The Value of the Agricultural Production of the RS, in Current Prices, in Mill. RSD

Label 2012. | 2013 | 2014 | 2015 | 2016 2017 | 2018 | 2019 | 2020 | 2021 | 2022

Production
value

542919 | 621215 {635984 |584834 |643685 [590706|640861 | 653183 [ 700488785422 |918689

GVA 2294041265665 | 265818 (240778 | 271831 |254597 | 274792 | 275642 | 300569 | 347739 |404654

Source: SORS, Economic Accounts of Agriculture, 2022.

Table 2 shows the growth in the value of agricultural production and GVA, especially in recent years,
which has a positive effect on the overall foreign trade and economic development of the RS.

Figure 1: Foreign Trade of Agriculture, Forestry, and Fisheries of the RS, in Mill. RSD

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

—— FYOOMT  —mport  =—Balance

Source: SORS, Statistical Yearbook of the RS, 2010-2023.

The export of agricultural products is constantly higher than the import, so the agricultural sector con-
stantly records a foreign trade surplus (Figure 1). It is also encouraging that exports record year-on-year
growth, with a slight decline in 2022, which is also reflected in the total foreign trade of RS agriculture,
which has an increasing trend.

Table 3: Exports and Imports of the RS by Sectors and Areas of CA, 2022, in Bill. RSD

Export Import Balance
In total 3242.5 4582.4 -1339.9
Agriculture, forestry, and fishing 149.5 108.5 41
Mining 210.2 518.5 -308.3
Manufacturing industry 2749.2 3242.7 -493.5
SLljepCFETiycity, gas, and steam 1005 185 845
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Water supply and wastewater 23.9 176 6.3
management ' ' ’
Information and communications 8.9 8.9 0
Professional, scientific, innovative, 0 0 0
and technical activities

Arts, entertainment, and recreation 0.1 0.1 0
Other service activities 0 0 0
Not classified by CA 0.1 501 -500.9

Source: SORS, Foreign Trade in Goods, 2022a.

Table 3 shows exports, imports, and total balance by sector. It is concluded that although agriculture does not
achieve the largest export compared to other sectors, it nevertheless achieves the largest surplus, compared
to all other sectors of the RS, which once again speaks of its importance for the economic development of the
country.

Legal Regulation of Agricultural Development

Agriculture of the RS is regulated by legal regulations, which refer to the functioning of agricultural policy
measures and instruments. The most important is the Law on Agriculture and Rural Development, on the
basis of which the Strategy for Agriculture and Rural Development of the RS for the period 2014-2024
was adopted, the National Program for Agriculture (NPA) for the period 2018-2020 and 2022-2024, the
National Program for Rural Development and the Annual Regulation on the distribution of incentives in
agriculture and rural development (Picture 1).

Picture 1: Regulation of agricultural development of RS

Agriculture and Rural Development Act
1L

Agriculture and rural development strategy of the

Republic of Serbia for the period 2014-2024. years Strategic and budget
planning
1 s, Contracts and Agreements
with the EU for the use of

National program for agriculture and
National program of rural development

I

Annual regulations on the distribution of incentives
in agriculture and rural development

IPA funds

Source: Agriculture and Rural Development Strategy of the Republic of Serbia (“Official Gazette of RS”, No. 85/2014)
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The Law on Agriculture and Rural Development regulates (Law on Agriculture and Rural Develop-
ment): the goals of agricultural policy and rural development policy, as well as the way to achieve
them, the Register of Agricultural Farms, recording and reporting in agriculture, as well as the super-
vision of the implementation of this law. This law regulates the rules of the special procedure for the
implementation and control of the IPARD program. It foresees the agricultural policy and rural devel-
opment policy of theRS, which includes measures and activities undertaken by competent authorities,
with the aim of:

1) Production growth and producer income stability;

2)  Increasing competitiveness while adapting to the requirements of the domestic and foreign markets
and technical and technological improvement of the agricultural sector;

3)  Sustainable resource management and environmental protection;

4)  Improving the quality of life in rural areas and reducing poverty;

5)  Efficient management of public policies and improvement of the institutional framework for the
development of agriculture and rural areas.

Agriculture and rural development strategy of the RS for the period 2014-2024 (“Official Gazette of RS”,
no. 85/2014), which stems from the Law on Agriculture and Rural Development, aims to define:

1. Directions of future development of agriculture and food industry, based on the concept of
sustainable development, which affirms the preservation of the environment and sustainable manage-
ment of natural resources;

2. Asupport model that would lead to accelerating the development of the agricultural and food
sector, which has significant potential for increasing the volume of production and long-term sustain-
able growth of competitiveness in an environment wider than local-regional;

3. Directions of future reforms of agricultural policy and institutional framework, in the three
most important segments:

1) agricultural policy reform in terms of the introduction of agricultural policy instruments that
enable dynamic restructuring of the agricultural sector, effective approach to EU integration through
gradual alignment of policy with the principles of the Common Agricultural Policy and the modern
role of the state in managing the development of agriculture and rural areas;

2) the adoption and full implementation of the legislative framework that provides a legal basis
both for the implementation of the Strategy itself and for the harmonization of national legislation
with EU legislation;

3) institutional reforms that, by reforming existing and building missing parts of institutional struc-
tures, would enable the achievement of strategic goals, effective implementation of the selected pol-
icy and harmonization of administrative structures with EU requirements.

According to this strategy, agriculture in the RS should be a sector whose development will be based
on knowledge, modern technologies and innovations. The National Program for Agriculture (NPA) is
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a further elaboration of the Strategy for Agriculture and Rural Development of the RS for the period
2014-2024. The NPA for the period 2018-2020 (“Official Gazette of the RS”, no. 120/17) is an opera-
tional program for the implementation of agricultural policy, which contains measures classified as
direct payment measures, market regulation measures, as well as special incentives and credit support
in agriculture. The NPA also defines: the starting points and general and specific objectives of the
agricultural policy, types of measures and the dynamics of their adaptation to the final form of appli-
cation with anticipated financial amounts and basic rules for implementation, as well as indicators for
measuring the achievement of goals with base and target values. According to him, the main source of
funding for agricultural policy is the RS budget. The NPA 2022-2024 (Ministry of Agriculture, Forestry
and Water Management, 2022) is a continuation of the NPP 2018-2020. Unlike the old NPP, whose
measures were primarily aimed at support within the framework of direct payments and market reg-
ulation measures, the new NPA, in addition to these activities, also includes organic production and
harmonization with the Common Agricultural Policy of the EU for the period 2021-2027.

Methodology and Data

The research was carried out through several units, i.e. allocated funds for the agricultural budget were
examined, as well as Government financing of agriculture, in the form of subsidies and other incen-
tives, as well as agricultural lending by commercial banks. Data for the research was collected from:
the Budget Law; Realization of subsidies in agriculture, that is, the Ministry of Agriculture, Forestry and
Water Management (MAFWM); and financial reports of observed commercial banks. The commercial
banks that were selected for observation are those that have signed an agreement on subsidized loans
with the MAFWM. Banks that granted interest-free loans to agricultural producers are: NLB Komerci-
jalna bank, ProCredit bank, Sberbank, Banca Intesa, OTP bank, Credit Agricole, Halk Bank, UniCredit
bank, Raiffeisen bank, and AIK bank (MAFWM, 2022). Given that Sberbank became part of AIK Bank,
and Credit Agricole part of Raiffeisen Bank, the commercial banks selected for research, according to
the list of banks (NBS, 2023), are: NLB Komercijalna bank, ProCredit bank, Banca Intesa, OTP bank,
Halk Bank, UniCredit Bank, Raiffeisen Bank, and AIK Bank.

The applied research methodology is based on: descriptive analysis and comparative method in or-
der to make a comparison between the allocated subsidies in agriculture and the realized agricultural
production, i.e. GVA in agriculture; historical analysis, which was used to examine the chronology
of the movement of agricultural subsidies and total allocations for the agricultural budget. The Krus-
kal-Wallis test was also used in order to compare subsidies in agriculture in relation to subsidies given
to other economic activities, as well as to compare agricultural lending between commercial banks.
The Friedman test was used to examine the lending of all these banks over a different period of time.
The research was conducted, in the period from 2010-2023, in the SPPS program.

Research Results

As part of the research, the agricultural budget was first examined, i.e. allocations for the Ministry of
Agriculture, Forestry and Water Management. Then the subsidies in agriculture were observed and
compared with other subsidies given. Also, within the framework of Government financing of agricul-
ture, the movement of subsidies from year to year was observed and how this was reflected in the GVA
of agriculture. Finally, agricultural lending by commercial banks was also investigated.
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Agrarian Budget

The agrarian budget was established by the Decision on the Formation of the Agrarian Budget, which
was adopted at the end of 1995, and it has been an integral part of the budget since 1996. It is defined
as a form of state support to agriculture, which is implemented through subsidizing agricultural pro-
duction (Radovi¢, 2015). The agrarian budget is adopted on the proposal of the MAFWM and is an
integral part of the Budget Law, which is adopted by the Government of the RS.

The goals of the agricultural budget are (Kuzman et al., 2017): growth of production, productivity, ex-
ports, and monitoring of technological innovations in agricultural production; improving the quality
of production and increasing the competitiveness of agriculture; growth of living standards and provi-
sion of adequate income in agriculture; environmental protection and production sustainability; de-
velopment of rural areas and stopping depopulation.

Table 4: Agrarian Budget of the RS

Year Expenditures for MAFWM Share (l)r]: t:;:; ?ggfﬂ%r;legwget
2010 25621810000 4.20
201 32593228000 4.81
2012 49485490000 730
2013 48434882000 5.79
2014 45394698000 5.66
2015 41433438000 5.42
2016 40465692000 4.88
2017 43787556000 4.78
2018 44109239000 4.46
2019 51776908000 4.89
2020 52713012000 4.66
2021 52824876000 4.58
2022 62074179000 4.71
2023 79704221000 5.00

Source: Budget Law, 2010-2023

It can be seen from Table 4 that although the share of the agricultural budget in the total budget fluctuates (third
column), where tax revenues, in accordance with the Budget System Law, were used as the basis, allocations for
MAFWM expressed in total absolute amounts (second column) are increasing, especially since 2016, so that in
2023 the largest allocations will be realized.

" When calculating the share of budget allocations for agriculture in the total budget, tax revenues were used as the basis, in
accordance with Article 5, paragraph 4 of the Budget System Law.
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Figure 2: Expenditures for MAFWM, in mill. RSD
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Source: Budget Law, 2010-2023

Although the share of the agricultural budget in the total budget fluctuates, the allocations for the agriculture
sector grow from year to year, so that the largest allocations were realized in 2023 (Figure 2). The MAFWM
received a historical amount of funds for agriculture by rebalancing the budget for 2023 (MAFWM, 2023).

One of the measures of agricultural policy are incentives, which include support for programs related to
investments in agriculture to improve competitiveness and achieve quality standards, namely programs to
support investments in primary crop and livestock production. Incentives in agriculture are aimed at stability
in supplying the domestic market with basic foodstuffs, increasing sales and exports, and creating new jobs
(Kuzman etal., 2017).

Government Funding of Agriculture

Subsidies in agriculture are the most significant state source of agricultural financing, which reflects the very
important role of the Government in financing agriculture. The role of the Government in subsidized fi-
nancing is extremely important, because commercial banks have a primary interest in profit when it comes
to credit placements. Individual farmers usually mortgage their land when taking out loans, which makes
them very attractive to banks. The influence of Government is essential and necessary, and the financial re-
sources available to Government should be in the function of the development of agricultural production,
and the policy of their spending should be in the context of the national interest (Zelenovic et al., 2018).

Table 5: Subsidies in RS Agriculture

Subsides a. Mean Rank, b.% of total subsides, || c.Share of agricultural subsidies
2010-2023 2023 in total subsidies, by years
Subsidies in the field of sci- 2750 1.72 2010 2.04%

ence and education

Subsidies in the field of energy 66.50 1792 2011 36.29 %

Subsidies in the field of envi-

ronmental protection 32.00 2.26 2012 31.99 %

Subsidies for air transport 12.00 0.31 2013 44.77 %
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Subsidies in the economy 62.82 131 2014 4318 %
Subsidies in agriculture 94.71 35.62 2015 34.84 %
Subsidies for railway traffic 69.29 13.01 2016 32.51%
Subsidies for road traffic 53.00 10.22 2017 3744 %
Subsidies in the field of tourism 13.36 054 2018 38.41%
Subsidies in the field of culture 21.27 0.93 2019 4146 %
Other subsidies 57.50 4.36 2020 42.79 %
Chi-Square *#%79.097 / 2021 34.89 %
Source: Author’s research, based on the Budget Law, 2010-2023. 2022 35.25%
Note: a. Kruskal Wallis Test; ***p<0.01. 2023 35.62 %

The research in Table 5 (a. column) was conducted with the help of the Kruskal Wallis Test and is based
on the calculation of the average value (Mean Rank) for the researched time period from 2010-2023,
for each given subsidy individually. The model is statistically significant at the level of statistical signif-
icance of 1% (p<0.01). The second column (b. column) refers exclusively to 2023 and represents the
participation of each of these subsidies in the total subsidies, while the third column (c. column) refers
only to agriculture and represents the participation of agricultural subsidies in the total subsidies, for
the period from 2010-2023.

The results of the Kruskal Wallis test are shown in the second column (a. column) of Table 5. Mean Rank,
that is, the average value of subsidies (expressed in total absolute amounts) for the period 2010-2023,
was calculated separately for each type of subsidy. This value is the highest for subsidies in agriculture,
which means that in the observed period, agriculture was the most subsidized, compared to all other
economic activities. Also, if these subsidies, expressed as share in total subsidies, are compared to
each other only for the year 2023 (third, b. column), the results are the same, i.e. and in this year, the
largest subsidies were given to agriculture. The fourth (c. column) shows only the share of agriculture
subsidies in total subsidies for the period 2010-2023. According to that indicator, there are deviations
from 31.99%, as the lowest recorded value in 2012, to 44.77%, as the highest recorded value in 2013.

From Table 5, it can be seen that subsidies in agriculture are the largest in relation to all other subsi-
dies, regardless of whether the entire observation period is observed, from 2010-2023 (a. column), or
only in 2023 (b. column). These subsidies were higher every year compared to other subsidies. When
observing the participation of subsidies in agriculture in total subsidies, oscillations are recorded from
year to year (c. column).

It is a stable practice that developed countries help their agriculture with subsidies, premiums, tax
breaks, affordable loans, but also provide cheap inputs. With the help of subsidies, developed countries
provide enough food for their own needs, but also for export. The purpose of incentives in agricultural
production is to create conditions for increasing its volume, increasing employment and the number of
self-sustaining agricultural households, ensuring stable agricultural income and a better standard of living
for farmers. Incentives should encourage sustainability and profitability of market-oriented farmers and
improve technical-technological and organizational aspects (Kuzman et al., 2017).
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As far as the RS is concerned, the structural problems in agriculture need to be solved as soon as
possible so that the given subsidies can be used in the best way, according to the given purpose, and
lead to the previously mentioned goals. The RS faces a very poor age and educational structure of the
agricultural population, fragmented land, inadequate and low processing capacities and technologi-
cal equipment, which all lead to a low standard of living of the entire rural population, but also to the
unsustainability of such agricultural households.

In order for the given subsidies to be self-sustaining, the RS harmonizes its agricultural policy with the
Common Agricultural Policy of the EU and incorporates EU-compatible goals into its development
documents, thus striving to ensure a long-term perspective for Serbian farmers. Through the use of
IPARD funds, the development of processing capacities, equipment, diversification and further devel-
opment of agricultural holdings should be encouraged. However, a big problem can be caused by the
abolition of certain incentives, both in the EU and in the RS, which is why special attention should be
paid to the design of subsidies and agricultural policy.
Figure 3: Subsidies & GVA in agriculture vs. GDP, by years, in mill. RSD
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An increase in subsidies, in absolute terms, is observed from year to year. The increase in subsidies is
accompanied by the increase in GVA of agriculture (Figure 3). This means that higher allocations for
agriculture also affect the increase in agricultural production and total GVA.

Figure 4: Types of Incentives in Agriculture and Rural Development of the RS, 2021.
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Source: MAFW, Realization of the budget, 2021.
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Mostincentives are allocated for directincentives in agriculture, then for rural development measures,
IPARD, credit support and finally for special incentives (Figure 4). Direct payments include: premi-
ums, incentives for production, basic incentives for crop production, incentives in animal husbandry,
rebates, rebates for fertilizer, etc., rebates for storage costs in public warehouses; incentives for rural
development measures include: incentives for improving competitiveness, incentives for preserving
and improving the environment and natural resources, incentives for diversifying income and improv-
ing the quality of life in rural areas, incentives for the preparation and implementation of local rural
development strategies, incentives for improving system of creation and transfer of knowledge; spe-
cial incentives include: incentives for the implementation of breeding programs, in order to achieve
breeding goals in animal husbandry - selection measures, incentives for promotional activities in ag-
riculture and rural development (measures and actions in agriculture), incentives for the production
of planting material, certification and clonal selection; IPARD includes: measures 1, 3 and 7; and the
creditsupportincludes: subsidizing part of the interest rate and insurance premiums (MAFWM, 2020).

Lending to agriculture by commercial banks

In this part, we will look at commercial banks that granted interest-free loans to agricultural producers, that
is, that have a signed contract on subsidized loans with MAFWM. Agricultural loans approved by these
banks in the period 2010-2022 years will be observed. The total agricultural loans mentioned in the further
analysis refer to the total approved loans to agriculture by all banks, while the bank’s loan portfolio refers to
all types of approved loans by the given bank.

In addition to the important role of Government in financing agriculture through subsidies and other in-
centives, the role of lending to agriculture by commercial banks is also important. Government has rec-
ognized the significant role of commercial banks in lending to agriculture, with whom it works to contract
subsidized and interest-free loans for farmers.

Subsidized loans of the Ministry of Agriculture, Forestry and Water Management are intended for farmers
in cooperation with commercial banks that grant loans, while the MAFWM subsidizes the interest on these
loans. Government credit support is a kind of incentive for facilitating access to loans for agricultural farms
(Zelenovic¢ et al., 2018).

Banks are dominantly oriented towards larger producers and agricultural enterprises, while smaller agricul-
tural producers are squeezed out of the market. Also, bank loans are characterized by high interest rates,
high collateral and insufficiently long terms (Popovic et al., 2018).

The most important agricultural creditor in RS is ProCredit Bank, which approved almost 45% of total ag-
ricultural loans in 2016. Since these loans make up a little more than a third of the bank’s loan portfolio, it
could be said that this bank specializes in financing the agricultural sector. Bank Intesa is in second place
with almost a quarter of the total amount of approved agricultural loans. However, these loans make up
only 5% of the bank’s loan portfolio. Komercijalna bank is in third place in terms of participation in total agri-
cultural loans, which make up 13% of the bank’s loan portfolio. Only three banks have a share of agricultural
loans greater than 10%, which proves that banks are not willing to penetrate this market. Banks perceive
agricultural loans as riskier than loans to other industrial sectors (Popovic et al., 2018).
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Table 6: Loans approved for agriculture

Bank a.Mean Rank, 2010-2022. Year a.Mean Rank
NLB Komercijalna banka 64.92 2010 4.00
ProCredit banka 93.85 201 3.63
Banca Intesa 87.00 2012 4.50
OTP banka 51.08 2013 4.50
Halk Bank 19.85 2014 6.00
UniCredit banka 48.38 2015 5.88
Raiffeisen banka 38.85 2016 6.38
AlK banka 16.08 2017 7.00
Chi-Square ##%80.748 2018 7.50
2019 11.13
Source: Author’s research, based od financial
reports of observed banks, 2010-2022.2 2020 10.00
Note: a. Kruskal Wallis Test; b. Friednman Test; 2021 10-50
***p<0.01. 2022 10.00
Chi-Square **%43.813

The research in Table 6 (a. column) was conducted with the help of the Kruskal Wallis Test and is based
on the calculation of the average value (Mean Rank) of agricultural loans, for the researched period
from 2010-2022, for each observed bank individually, in order to compare agricultural loans between
banks. The Friednman Test (b. column) was used to calculate the average values (Mean Rank) of all
banks for each year individually, from 2010-2022, in order to observe the trend of approved agricul-
tural loans by these commercial banks. Both models are statistically significant at the level of statistical
significance of 1% (p<0.01).

The second column (a. column) of Table 6 shows the results of the Kruskal Wallis test. Mean Rank,
that is, the average value of approved agricultural loans (expressed in total absolute amounts) for the
period 2010-2022, are shown for each individually observed bank. Those values were the highest for
ProCredit banka, Banca Intesa and NLB Komercijalna banka. The results of the Friedman test are shown
in the fourth column (b. column). They show the Mean Rank, that is, the average value of agricultural
loans (expressed in total absolute amounts) for all observed banks, but for each individual year for the
period 2010-2022, in order to establish the trend of approved loans to agriculture by the observed
commercial banks. From 2010-2015 oscillations are recorded, while after that period there is a con-
stant growth of commercial loans granted to agriculture, until 2019, with a slight decline after that.

Of the observed banks (Table 6), in the observed period from 2010-2022, ProCredit bank, Banca Intesa
and NLB Komercijalna bank grant the most loans to agriculture (a. column). Also, from the same table
(b. column), a significant growth, particularly expressed since 2019, of total approved loans to agricul-
ture by the observed banks can be observed.

% Data on credit risks in agriculture was used in banks where loans approved for agriculture were not reported. 99
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Figure 5: Approved loans in 2022, in thousand RSD
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Source: Financial reports of the observed banks, 2022.

From Figure 5, it can be seen that in 2022 the situation is the same as in previous years, i.e. ProCredit bank
granted the most loans to farmers, followed by NLB Komercijalna bank and Banca Intesa.

The MAFWM was a link between the agricultural and banking sectors, which contributed to commercial
banks developinga portfolio for agriculture. Incentives in the form of credit support to agricultural farms en-
able more favorable interest rates for lending: animal purchases, plant production development, machin-
ery and equipment purchases, animal feed purchases, fertilizer purchases, etc. (Gruji¢ Vuckovski, 2022).

Challenges in Practice

The main challenges faced by the agriculture of RS and which should be overcome by financing this sec-
tor is the creation of competitive and sustainable agricultural farms and enterprises through investment in
processing capacities, as well as the production of final products with greater value added (Dimitrijevic et
al., 2023a, Dimitrijevic et al., 2023b). Financing of agriculture should move towards the development of
innovations, modernization and digitization (Dimitrijevi¢ et al., 2022, Dimitrijevic, 2023).

In order to create the preconditions for something like this, subsidies should influence the replacement of
out-out agricultural machinery, which is mostly older than 10 years and which represents a major limitation
of the agro-technical equipment of RS. Subsidizing inputs is also important, given that, according to the
Agriculture and rural development strategy of the Republic of Serbia for the period 2014-2024, RS is at a
very low level in terms of the use of mineral fertilizers, herbicides, pesticides, soil irrigation, etc. (,Official
Gazette”, No. 85/2014). In this context, regressions for fertilizer, fuel and other raw materials and inputs play
a significant role. The development of livestock production is at a very low level, as well as of conservative
agriculture, which is in line with sustainable development. Organic agriculture is just beginning to develop
(Dimitrijevi¢, 2023a). In this context, direct incentives for vulnerable branches of agricultural production
are of greatimportance.
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Although many strategic documents indicate the great importance of agricultural production in RS, an ad-
equate stimulating environment for agricultural development has not yet been created (Anici¢ & Parausic,
2020), bearing in mind the unregulated market of agricultural products and uncertain placement, unfavor-
able age and educational structure of the rural population, underdeveloped rural infrastructure, insuffi-
cient melioration, disparities price etc. (Kuzman etal., 2017).

Therefore, the further development of agriculture should be based on the elimination of these structural
problems, on the application of knowledge, new technologies and innovations. Adequate support should
be provided to young farmers and activities in rural areas should be diversified in the direction of develop-
ing non-agricultural activities as well (Dimitrijevic et al., 2022a).

The funds of the agricultural budget are still not sufficient for a more dynamic development of agriculture in
RS (Dimitrijevi¢, 2023a). More intensive development implies a further increase in the agricultural budget
and greater investments in rural development programs. The share of the agricultural budget should be
harmonized with the participation of agriculture in economic development (GDP), with greater support for
plant and livestock production and the creation of exportable, high-quality and highly finalized products.
Subsidies should be directed in that direction and to increase yields. That is why adequate financing and
planning of the agricultural budget is needed, as well as subsidies and incentives for agricultural produc-
tion, the work of the advisory service and larger investments, all with the aim of sustainable development
of agriculture, and thus the economic development of RS. The best example for this are economically de-
veloped countries, especially the EU (Ristic et al., 2022), with which we harmonize our agricultural policy
(Dimitrijevi¢ & Risti¢, 2022), which can also be the subject of future research, in terms of comparing both
agricultural policy and subsidies with those countries, i.e. with the Common Agricultural Policy EU (CAP -
Common Agriculture Policy).

Conclusion

In recentyears, i.e. from 2019-2023 years, compared to the previously observed years, i.e. from 2010-2019.
years, there has been a significant increase in the allocation and financing of agriculture, both by the state
and by commercial banks. Also, the agricultural budget and subsidies grew from year to year, in order to
record record historical amounts in 2023.

This was significantly reflected in the increase in agricultural production and GVA (Table 2), which also
recorded higher values from 2019 compared to the previously observed years from 2010-2019 years, and
which was reflected in the significant growth of GDP in that period (Graph 3), which confirms the hypoth-
esis that greater allocation of funds for agriculture can significantly affect the GVA of agriculture, and there-
fore the economic development of the RS.

Government should develop new forms of agricultural financing, such as vertical and horizontal integra-
tion along the entire agribusiness value chain and the introduction of securities and financial derivatives in
order to further improve agricultural financing and the financial market, all with the aim of export-oriented
production, processing and creation of products with higher added value.
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