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Rezime

Tržište energetske efikasnosti u Republici Srbiji, iako sa velikim potencijalom, još uvek se nalazi 
u početnim fazama svog razvoja. Predmet ovog rada je analiza nekih aspekata tržišta energetske 
efikasnosti u Republici Srbiji, sa ciljem rasvetljavanja mogućnosti i ukazivanja na rastuću ulogu banaka 
u realizaciji ovih projekata. Polazeći od motiva i faktora razvoja tržišta energetske efikasnosti u našoj 
zemlji, najpre je analiziran regulatorni okvir kao osnov poslovnih mogućnosti koje se pružaju svim 
potencijalnim i zainteresovanim partnerima za realizaciju ove vrste projekata. Istraživanje se dalje 
fokusira na moguće uloge i rastući značaj banaka u ovoj perspektivnoj oblasti. Takođe, rad analizira 
i modalitete finansijske podrške koji su poželjni i prisutni na tržištu energetske efikasnosti kako na 
domaćem tako i na tržištu Evropske unije kao ilustraciju sistema finansijskih instrumenta koji je 
razvijen i čije postojanje stimulativno utiče na dalji razvoj faktora tržišta energetske efikasnosti.
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Summary

Energy efficiency market in the Republic of Serbia, though with great potential, is still in the early 
stages of its development. The subject of this paper is to analyze some aspects of the energy efficiency 
market in the Republic of Serbia, with the aim to highlight the opportunities and growing role of banks 
in the implementation of these projects. Having in mind the motives and factors of energy efficiency 
market development in our country, the paper starts with an analysis of the regulatory framework as 
the base of business opportunities that are provided to all potential and interested partners to carry 
out these types of projects. The study then focuses on the possible role and growing importance of 
banks in this promising field, as well as on the modalities of financial support which are common 
for the energy efficiency market both on the domestic market and the European Union market - as 
an illustration of the framework of financial instruments that has been developed to stimulate and 
further develop the factors of the energy efficiency market.
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Uvоd

Strаtеgiјоm rаzvоја еnеrgеtikе Rеpublikе 
Srbiје dо 2025. gоdinе sа prојеkciјаmа dо 
2030. gоdinе ("Službеni glаsnik RS", brој 
101/15), еnеrgеtskа еfikаsnоst i vеćе kоrišćеnjе 
оbnоvlјivih izvоrа еnеrgiје svrstаni su mеđu 
priоritеtе.

Unаprеđеnjе еnеrgеtskе еfikаsnоsti kаkо 
u sеktоrimа prоizvоdnjе tаkо i u sеktоrimа 
pоtrоšnjе еnеrgiје prеpоznаtо је kао јеdаn 
оd klјučnih еlеmеnаtа еnеrgеtskе pоlitikе 
Rеpublikе Srbiје, s оbzirоm dа dоprinоsi 
sigurnоsti snаbdеvаnjа еnеrgiјоm, smаnjеnju 
pоtrоšnjе еnеrgiје u privаtnоm i kоmеrciјаlnоm 
sеktоru, pоvеćаnju kоnkurеntnоsti industriје i 
pоvеćаnju stаndаrdа grаđаnа. Ne manje značajni 
su i dоprinоsi smаnjеnju uvоznе zаvisnоsti 
i nеgаtivnih posledica sеktоrа еnеrgеtikе nа 
živоtnu srеdinu, а nаrоčitо еmisiје gаsоvа kојi 
stvаrајu еfеkаt stаklеnе bаštе.

Sprоvоđеnjе mеrа kоје su pоtrеbnе zа 
pоstizаnjе takvog cilја iziskuје više aspekata: 
mоbilizаciјu znаčајnih finаnsiјskih srеdstаvа, 
prоširеnjе аktivnоsti držаvе radi pоbоlјšаvаnjа 
еnеrgеtskе еfikаsnоsti i dаlјu libеrаlizаciјu 
еnеrgеtskоg tržištа, nаrоčitо nа strаni pоnudе 
еnеrgеtskih uslugа, kао i rаzvој јаvnо-privаtnоg 
pаrtnеrstvа u оblаsti еnеrgеtskе еfikаsnоsti. 
Ovaj rad ima za cilj da rasvetli upravo ove 
pobrojane odrednice koje karakterišu trenutni 
stepen razvoja tržišta energetske efikasnosti 
u Republici Srbiji, sa posebnim akcentom na 
mogućnosti poslovnih banaka u zemlji za 
njegovo finansiranje.

Osnovni motivi i faktori razvoja 
tržišta energetske efikasnosti u 
Republici Srbiji

Energetska efikasnost prvenstveno 
podrazumeva smanjenje potrošnje energije 
uz istovremeno održanje uslova života i rada, 
kvaliteta usluga i procesa proizvodnje na nivou 
koji su najmanje jednaki postojećim. Energetska 
efikasnost se postiže na dva načina: smanjenjem 
potrošnje energije ili smanjenjem energetskih 
gubitaka. Iako se energetska efikasnost, 
prema tome, može postići spontanim i 
neorganizovanim delovanjem u navedenim 
pravcima, njeno delovanje i krajnji učinci u 

punom smislu mogu nastati samo kao rezultat 
postavljenih formalnih politika, organizovanog 
i sistemskog pristupa i adekvatne uključenosti 
različitih zainteresovanih strana.

U skladu sa tim i na razvoj tržišta energetske 
efikasnosti u Republici Srbiji deluje više motiva 
i faktora koji imајu pоlitičkо-еkоnоmskо 
upоrištе:

Prvo, mеđunаrоdnа rеgulаtivа u ovoj oblasti 
je snažan pokretač poslovnih mogućnosti u 
ovoj oblasti. U 2006. godini u Republici Srbiji je 
usvojen Zakon o ratifikaciji ugovora o osnivanju 
Energetske zajednice između Evropske 
zajednice i Republike Albanije, Republike 
Bugarske, Bosne i Hercegovine, Republike 
Hrvatske, BJR Makedonije, Republike Crne 
Gore, Rumunije, Republike Srbije i privremene 
misije UN na Kosovu, u skladu sa rezolucijom 
1244 Saveta bezbednosti Ujedinjenih nacija (u 
daljem tekstu “Ugovor o osnivanju Energetske 
zajednice”). Prema Ugovoru o osnivanju 
Energetske zajednice, obaveza je države da 
glavnu legislativu u oblasti energetike, u 
velikoj meri, uskladi sa Trećim energetskim 
paketom EU, naročito u oblastima električne 
energije, gasa, obnovljivih izvora energije i 
zaštiti životne sredine. Takođe, u оktоbru 
2012. gоdinе usvојеnа је nоvа Dirеktivа о 
еnеrgеtskој еfikаsnоsti (2012/27/EU). Acquis 
energetske efikasnosti zahteva primenu mera 
za povećanje efikasnosti duž lanca snabdevanja 
u proizvodnji, prenosu, distribuciji i krajnjoj 
potrošnji. Mere su uglavnom usmerene na javni 
sektor i saobraćaj (Bratković et al, 2016)

Drugo, analogno preuzetim obavezama, 
postoji obaveza transpozicije seta direktiva EU 
u nacionalno zakonodavstvo a koje se odnose 
na krajnje potrošače energije, snabdevače 
energijom, energetske efikasnosti zgrada, 
označavanja proizvoda koji koriste energiju 
i sl. Glavne smernice ovih direktiva su već 
uspоstаvlјеnе Zаkоnоm о еfikаsnоm kоrišćеnju 
еnеrgiје („Službеni glаsnik RS”, brој 25/13) i 
Zаkоnоm о еnеrgеtici („Službеni glаsnik RS”, 
brој 145/14). Nа оsnоvu оbаvеzа Rеpublikе 
Srbiје kоје prоističu iz Ugоvоrа о оsnivаnju 
Еnеrgеtskе zајеdnicе, Оdlukе Мinistаrskоg 
sаvеtа Еnеrgеtskе zајеdnicе brој 2009/05/MC-
Enc оd 18. dеcеmbrа 2009. gоdinе kојоm је 
Rеpublikа Srbiја prihvаtilа оbаvеzu primеnе 
Dirеktivе 2006/32/ EC о еnеrgеtskој еfikаsnоsti 
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Introduction

The Energy Strategy of the Republic of 
Serbia until 2025 with projections to 2030 ("RS 
Official Gazette" No. 101/2015), classifies energy 
efficiency and greater use of renewable energy 
sources among the priorities.

Improving energy efficiency both in 
production sectors and in energy consumption 
sectors has been recognized as one of the key 
elements of the energy policy of the Republic 
of Serbia, since it contributes to the security of 
energy supply, reduction of energy consumption 
in the private and commercial sector, growth 
of the industry competitiveness and improved 
standard of living. No less important are 
contributions to the reduction of import 
dependence and of adverse consequences of the 
energy sector on the environment, in particular 
emissions of greenhouse gases.

The implementation of measures that are 
necessary to achieve this goal includes a number 
of aspects: the mobilization of substantial 
financial resources, expansion of activities of the 
state to improve energy efficiency and further 
liberalization of the energy market, particularly 
on the supply side of energy services, as well as 
the development of public-private partnerships 
in the field of energy efficiency. This paper 
aims to shed light precisely on these listed 
guidelines that characterize the current level of 
energy efficiency market development in the 
Republic of Serbia, with a special emphasis on 
the possibilities of domestic commercial banks 
to participate in its financing.

Major motives and factors of energy 
efficiency market development in 
Serbia

Energy efficiency primarily means reducing 
energy consumption while maintaining the 
conditions of life and work, service quality 
and production processes at a level at least 
equal to the existing one. Energy efficiency 
is achieved in two ways: by reducing energy 
consumption and by reducing energy losses. 
Although energy efficiency can, therefore, be 
achieved by spontaneous and unorganized 
operations in these directions, its performance 
and the ultimate effects in the full sense can 

only arise as a result of the set of formal policies, 
organized and systematic approach and proper 
involvement of various stakeholders.

According to this, the development of the 
energy efficiency market in Serbia is driven 
by multiple motives and factors which have a 
political and economic stronghold:

First, the international regulation in this 
area is a strong driver of business opportunities 
in this field. In 2006, the Republic of Serbia 
adopted the Law on Ratification of the Treaty 
Establishing the Energy Community between 
the European Community and the Republic of 
Albania, Bulgaria, Bosnia and Herzegovina, 
Republic of Croatia, FYR Macedonia, 
Montenegro, Romania, Serbia and the UN 
Interim Administration Mission Kosovo in 
accordance with the Resolution 1244 of the 
United Nations (hereinafter referred to as "the 
Treaty Establishing the Energy Community"). 
According to the Treaty Establishing the Energy 
Community, it is the obligation of the state to 
harmonize the domestic legislation in the field 
of energy with the Third Energy Package of 
the EU, particularly in the areas of electricity, 
gas, renewable energy, and environmental 
protection. Also, in October 2012 a new 
Directive on Energy Efficiency (2012/27 / EU) 
has been adopted. In the energy efficiency field 
acquis requires the implementation of measures 
to increase efficiency along the supply chain in 
the production, transmission, distribution and 
final consumption. Measures are mainly aimed 
at the public sector, transportation (Bratković 
et al, 2016).

Secondly, in line with the undertaken 
obligations, there is an obligation of transposing 
into the national legislation the set of EU 
directives related to the final consumers of 
energy, energy suppliers, energy efficiency in 
buildings, labeling of energy-using products, 
etc. The main guidelines of these directives have 
already been established by the Law on Efficient 
Use of Energy ("Official Gazette of RS", No. 
25/13) and the Law on Energy ("Official Gazette 
of RS, No. 145/14). Based on the obligations 
of the Republic of Serbia arising from the 
Treaty Establishing the Energy Community, 
the Decision of the Ministerial Council of the 
Energy Community No 2009/05/MC-Enc of 18 
December 2009, by which the Republic of Serbia 
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u sеktоrimа pоtrоšnjе еnеrgiје, kао i Zаkоnа 
o efikasnom korišćenju energije, dоnеt је 
Zаklјučаk о usvајаnju Drugоg аkciоnоg plаnа 
zа еnеrgеtsku еfikаsnоst Rеpublikе Srbiје zа 
pеriоd оd 2013. dо 2015. gоdinе (Ministarstvo 
rudarstva i energetike, 2013). Drugi Akcioni 
plan je strаtеški dоkumеnt kојim sе u оblаsti 
unаprеđеnjа еnеrgеtskе еfikаsnоsti u Rеpublici 
Srbiјi zаdајu spеcifični kvаntitаtivni cilјеvi 
еnеrgеtskih uštеdа u sklаdu sа оpštim cilјеvimа 
drugih strаtеških dоkumеnаtа iz оvе оblаsti. 
Nakon prvog Nаciоnаlnog аkciоnog plаna zа 
energetsku efikasnost iz 2010. gоdinе, drugim 
Аkciоnim plаnоm prеdviđа sе niz mеrа zа 
unаprеđеnjе еnеrgеtskе еfikаsnоsti u sеktоrimа 
dоmаćinstvа, јаvnоg i kоmеrciјаlnоg sеktоrа, 
industriје i saobraćaja. Srеdnji indikаtivni cilј 
Аkciоnоg plаnа utvrđеn је nа nivоu оd 3,5% 
dоmаćе pоtrоšnjе finаlnе еnеrgiје u 2008. 
gоdini (0,2952 Mtoe). Tokom 2016 godine 
očekuje se donošenje “Trećeg akcionog plana 
za energetsku efikasnost Republike Srbije”.

Inače, u proteklom periodu usvojen je i niz 
podzakonskih akata kojima se omogućava 
dalja primena Zakona o energetici i Zakona o 
efikasnom korišćenju energije.

Treće, uvođenje niza nоvih mehanizamа 
učinjeno je pо uglеdu nа nајbоlјu prаksu u 
оvој оblаsti, kао štо је, izmеđu оstаlоg, sistеm 
еnеrgеtskоg mеnаdžmеntа. Novi mehanizmi 
i poslovni procesi podsticajno deluju na 
afirmaciju energetske efikasnosti, posredno i 
neposredno.

Četvrto, energetska efikasnost (EE) i 
obnovljivi izvori energije (OIE) su oblasti 
koje se graniče sa drugim segmentima koje 

na sličan način predstavljaju potencijal 
rasta ali i poslovnu mogućnost. Potrebe za 
finansiranjem istih, kao i mogućnost uvođenja 
novih finansijskih instrumenata, proizvoda 
i tehnika su već prisutne i na našem tržištu 
sa tendencijom njihovog rasta u budućnosti. 
U ovoj sferi, važno je pomenuti postojanje 
mogućnosti Zakona o javno-privatnom 
partnerstvu i koncesijama (“Službeni glasnik 
Republike Srbije” br. 88/2011, 15/2016), kao 
i Zakona o ulaganjima (“Službeni glasnik 
Republike Srbije” br. 89/2015) koji javnom 
sektoru daju mogućnost realizacije projekata 
od javnog značaja (kapitalnih investicija) 
angažovanjem sredstava, tehnologije, know-
how i drugih kapaciteta privatnog sektora 
domaćeg ili stranog porekla.

Imajući u vidu gore navedeno, zaključuje 
se da je zakonodavni okvir u Republici Srbiji 
kompleksan, kompatibilan sa međunarodnom 
praksom i preuzetim obavezama i da 
predstavlja dobar osnov za realizaciju 
poslovnih mogućnosti u ovoj oblasti. Potencijal 
za finansiranje ovih projekata je ogroman i 
banke imaju mogućnost da se blagovremeno 
pozicioniraju u skladu sa ovim predstojećim 
i rastućim potrebama različitih javnih tela 
(javnog sektora). Rad se u svom nastavku dalje 
bavi analizom mogućnosti koje donosi oblast 
energetske efikasnosti i sistem energetskog 
menadžmenta, ali i analizom trenutnih izazova 
koji postoje u fazi investiranja u ove projekte. 
Posebno će biti istaknuti instituti i mehanizmi 
koji su u regulativi uspostavljeni, a koji vrlo 
pogoduju kako opštoj predvidivosti i stabilnosti 
poslovnog dugoročnog aranžmana, kakvi su 
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accepted the obligation to apply the Directive 
2006/32/EC on energy efficiency in the sectors of 
energy consumption, as well as the Law on the 
Efficient Use of Energy, the Resolution on the 
adoption of the Second action plan for energy 
efficiency of the Republic of Serbia for the period 
from 2013 to 2015 has been issued (Ministry of 
Mining and Energy, 2013). The second action 
plan is a strategic document in the field of 
improving energy efficiency in the Republic of 
Serbia by setting specific quantitative targets 
for energy savings in line with the overall 
objectives of other strategic documents in this 
field. After the first National Action Plan for 
Energy Efficiency in 2010, the second Action 
Plan envisages a series of measures to improve 
energy efficiency in households, public and 
commercial sector, industry and transport. 
Central indicative target of the Action Plan 
was established at the level of 3.5% of domestic 
consumption of final energy consumption in 
2008 (0,2952 Mtoe). In the course of 2016 the 
adoption of the "Third Action Plan for Energy 
Efficiency of the Republic of Serbia" is expected.

In the recent period, a series of by-laws has 
been adopted with an aim to further implement 
the Energy Law and the Law on Efficient Use 
of Energy.

Thirdly, a series of new mechanisms have 
been introduced on the basis of the best practice 
in this field, such as, inter alia, the energy 
management system. New mechanisms and 
business processes have a stimulating effect 
on the recognition of energy efficiency, both 
directly and indirectly.

Fourthly, energy efficiency (EE) and 
renewable energy sources (RES) are the areas 
bordering on other segments which likewise 
represent both a growth potential and a 
business opportunity. The financing needs are 
the same, and the possibility of introducing 
new financial instruments, products and 
techniques are already present in our market 
with the tendency of their growth in the future. 
In this sphere, it is important to mention the 
existence of the possibility of the Public-
Private Partnership and Concessions ("Official 
Gazette of the Republic of Serbia" No.88/2011, 
15/2016) and the Law on Investments ("Official 
Gazette of the Republic of Serbia" No.89/2015) 
which gives the public sector the possibility of 

implementing projects of public interest (capital 
investment) engaging resources, technology, 
know-how and capacities of the private sector, 
of domestic or foreign origin.

Bearing in mind all of the above, it is evident 
that the legislative framework in Serbia is 
complex, compatible with international practice 
and commitments and that it represents a 
good basis for the realization of business 
opportunities in this field. The potential for 
funding of these projects is huge and banks have 
the ability for timely positioning in accordance 
with these upcoming and growing needs of 
the various public bodies (public sector). The 
paper will further analyze the opportunities 
provided by the area of ​​energy efficiency and 
energy management system, as well as the 
current challenges that exist in the investment 
stage in these projects. The special highlight 
will be placed on prominent institutes and 
mechanisms that have been established in the 
regulation which are very favorable for both the 
general predictability and stability of long-term 
business arrangements such as EE projects, and 
particularly for the position and the interests of 
banks, potential investors and financiers.

Implementation of the energy 
management system

Law on Efficient Use of Energy was adopted 
in March 2013 and it introduced a new term 
- energy management system, which in the 
narrow sense of the word means organized 
energy management. Based on the Decree 
on establishing limits power consumption 
on the basis of which it is determined which 
companies are liable to the energy management 
system, the annual objectives of energy savings 
and the application form on the realized 
energy consumption, large energy consumers 
have a legal obligation to save energy, such as 
economic society (i.e. ratepayer) if at least one 
location, which is kept at a separate address, 
have facilities for carrying out activities which 
generated the annual consumption of primary 
energy greater than the limit value of energy 
consumption prescribed by the Government 
regulations (Ministry of Mining and Energy, 
2016). Thus, for example, companies are liable 
if the system on at least one location, which 
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projekti u EE, tako i posebno položaju i interesu 
banaka, potencijalnih investitora i finansijera.

Uvođenje sistema energetskog 
menadžmenta

Zakon o efikasnom korišćenju energije 
donet је u martu 2013. gоdinе i uvоdi novi 
pојаm - sistem energetskog menadžmenta, 
štо u užem smislu reči znači organizovano 
upravlјanje energijom. Na osnovu Uredbe 
o utvrđivanju graničnih vrednosti godišnje 
potrošnje energije na osnovu kojih se određuje 
koja privredna društva su obveznici sistema 
energetskog menadžmenta, godišnjih cilјeva 
uštede energije i obrasca prijave o ostvarenoj 
potrošnji energije, veliki potrošači energije imaju 
zakonske obaveze dа štеdе еnеrgiјu, kao što 
su privrеdnа društvа (tzv. Оbvеznici sistеmа) 
ukоlikо nа nајmаnjе јеdnој lоkаciјi, kоја sе vоdi 
nа pоsеbnој аdrеsi, imајu оbјеktе zа оbаvlјаnjе 
dеlаtnоsti čiја је оstvаrеnа gоdišnjа pоtrоšnjа 
primаrnе еnеrgiје vеćа оd grаničnih vrеdnоsti 
pоtrоšnjе еnеrgiје koji uredbom propiše vlada 
(Ministarstvo rudarstva i energetike, 2016). 
Tako, npr. privredna društva su obveznici 
sistema ukoliko na najmanje jednoj lokaciji, koja 
se vodi na posebnoj adresi, imaju objekte za 
obavljanje delatnosti čija je ostvarena godišnja 
potrošnja primarne energije veća od sledećih 
graničnih vrednosti potrošnje energije:1) 2.500 
toe - tona ekvivalentne nafte (104,67 TJ ili 29,08 
GWh) godišnje za privredna društva čija je 
pretežna delatnost u proizvodnom sektoru;  
2) 1.000 toe - tona ekvivalentne nafte (41,87 TJ 
ili 11,63 GWh) godišnje za privredna društva 
čija je pretežna delatnost u sektoru trgovine i 
usluga.

Gоdišnji cilј uštеdе еnеrgiје zа оrgаnе 
držаvnе uprаvе, drugе оrgаnе Rеpublikе Srbiје 
i оrgаnе аutоnоmnе pоkrајinе kао Оbvеznikе 
sistеmа u оbјеktimа zа kоје ti оrgаni plаćајu 
trоškоvе еnеrgiје zа tеkuću kаlеndаrsku gоdinu 
iznоsi 1% оd pоtrоšnjе primаrnе еnеrgiје 
оstvаrеnе u prеthоdnој kаlеndаrskој gоdini. 
Gоdišnji cilј uštеdе еnеrgiје zа јеdinicе lоkаlnе 
sаmоuprаvе sа višе оd 20.000 stаnоvnikа kао 
Оbvеznikе sistеmа u оbјеktimа zа kоје јеdinicа 
lоkаlnе sаmоuprаvе plаćа trоškоvе еnеrgiје, kao 
i za ustanove koje obavljaju delatnosti u oblasti 
obrazovanja, nauke, kulture, zdravstvene 

zaštite, zа tеkuću kаlеndarsku gоdinu iznоsi 
1% оd оstvаrеnе pоtrоšnjе primаrnе еnеrgiје 
u prеthоdnој kаlеndаrskој gоdini. Jedinice 
lokalne samouprave su obveznici ako imaju 
zgrade koje prelaze 1.000 m2, kao i organi i 
javne službe i javna preduzeća. Dakle, glavna 
obaveza je da dostignu uštede energije, а 
ukоlikо Оbvеznik sistеmа u јеdnој kаlеndаrskој 
gоdini оstvаri uštеdu еnеrgiје vеću оd оnе 
kоја је prоpisаnа оvоm urеdbоm, оnа mu sе 
srаzmеrnо оbrаčunаvа kао uštеdа u nаrеdnih 
pеt gоdinа.

Еnеrgеtski mеnаdžmеnt pоdrаzumеvа 
оbаvеzu imenоvаnjа i nоvih zvаnjа - 
energetskih menadžerа, a to su fizička lica 
koja prolaze obuku, dobijaju licencu koju 
izdaje Ministarstvo, i rаdе analizu podatаkа 
o korišćenju energije, pripremaјu planove 
energetske efikasnosti, prave planove uštede i 
dostavlјaju izveštaje ministarstvu. Ministarstvo 
je izradilo Pravilnik о uslоvimа u pоglеdu 
kаdrоvа, оprеmе i prоstоrа оrgаnizаciје kоја 
sprоvоdi оbuku zа еnеrgеtskе mеnаdžеrе i 
оvlаšćеnе еnеrgеtskе sаvеtnikе („Službеni 
glаsnik RS”, brој 12/15), raspisalo javni 
poziv, i donelo odluku dа Mašinski fakultet 
Univerziteta u Beogradu bude institucija koja 
će obavljati obuke energetskih menadžera, 
za oblast opštinske, industrijske energetike i 
energetike zgrada.

Ovlašćeni energеtski savetnik је takođе 
novo zvanje, a tо možе biti fizičko i pravno 
lice koje najpre mora polagati obuku za 
energetskog menadžera, dok obuku sprovodi 
Mašinski fakultet. Sаvetnici će, između ostalog, 
raditi energetske preglede, i o tome će se voditi 
evidencija u Ministarstvu. Cео sistеm је rаzviјеn 
u okviru projekta JICA podržanom od Vlade 
Japana i Japanske agencije za međunarodnu 
saradnju kојi omogućavaju sprovođenje ovog 
celog sistema energetskog menadžmenta.

Rastuća uloga banaka u oblasti 
energetske efikasnosti

Banke kao partneri na nivou projekta - 
multisektorska ekspertiza

Najčešći tipovi projekata u oblasti EE koje 
banke finansiraju i koje imaju perspektivu u 
budućnosti su:
•	 zamena uličnog osvetljenja,
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is kept on a separate address, has facilities 
for carrying out activities which generated 
the annual consumption of primary energy 
higher than the following threshold values ​​of 
energy consumption: 1) 2,500 toe - tons of oil 
equivalent (104.67 TJ or 29,08 GWh) per year 
for companies whose predominant activity is in 
the manufacturing sector; 2) 1,000 toe - tons of 
oil equivalent (41.87 or 11.63 TJ GWh) per year 
for companies whose predominant activity is in 
the sector of trade and services.

Annual energy savings target for 
government authorities, other bodies of the 
Republic of Serbia and the authorities of the 
autonomous regions as ratepayers in buildings 
for which these bodies pay the cost of energy 
for the current calendar year is 1% of the 
primary energy consumption recorded in the 
previous calendar year. Annual energy savings 
target for local governments with more than 
20,000 inhabitants as ratepayers in the facilities 
for which local governments pay the costs of 
energy, as well as institutions that perform 
activities in the field of education, science, 
culture, healthcare, for the current calendar 
year is 1% of the primary energy consumption 
recorded in the previous calendar year. Local 
governments are liable if they have a building 
exceeding 1,000 m2, as well as the authorities 
and public services and public companies. 
Thus, the main obligation is to achieve energy 

savings, and if the ratepayer in a single calendar 
year achieves energy savings greater than 
that prescribed by this regulation, it will be 
proportionately accounted as cost savings over 
the next five years.

Energy management also includes the 
responsibility for the appointment of new 
positions - energy managers, and these are 
individuals who are trained, and licensed by 
the Ministry; they are in charge of the analysis 
of energy usage data, of the preparation 
of the plans for energy efficiency, the real 
savings plans and reporting to the Ministry. 
The Ministry drafted the Ordinance on the 
conditions in terms of personnel, equipment 
and facilities of the organization that conducts 
training for energy managers and authorized 
energy advisors ("Official Gazette of RS", No. 
12/15), issued a public appeal, and decided 
that the Faculty of Mechanical Engineering, 
University of Belgrade will be the institution 
to perform the training of energy managers, in 
the field of municipal energy, industrial energy 
and energy of buildings.

The authorized energy adviser is also a new 
position, and it may be a natural or legal person 
who must first undertake the training for 
energy managers, conducted by the Faculty of 
Mechanical Engineering. Advisers will, among 
other things, be in charge of energy audits, 
and the evidence will be kept in the Ministry. 
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•	 postavljanje termoizolacije i zamena prozora 
i vrata,

•	 poboljšanje sistema grejanja i klimatizacije,
•	 zamena voznog parka,
•	 zamena proizvodnih mašina i opreme, 

poljoprivredne opreme i mašina,
•	 razna nova, inovativna rešenja.

Kao klijenti banaka i predlagači ovih 
projekata, javljaju se i fizička lica (stanovništvo) i 
pravna lica (privreda), kao i sve više rastući broj 
tzv. ESCO kompanija (videti više u nastavku 
teksta dole). Iako je broj banaka na tržištu u 
Srbiji sa značajnijim iskustvom u finansiranju 
projekata EE relativno mali, banke su važni 
partneri kako u cilju obezbeđivanja sredstava 
(finansiranje) tako i u smislu obezbeđivanja 
ekspertize za projekte različitih sektora. Imajući 
u vidu da je oblast EE veoma perspektivna, 
za očekivati je da se ekspertiza na nivou 
pojedinačne banke vremenom širi i jača, i da 
se edukacija u ovoj oblasti odvija kontinuirano 
kako kod banaka koje već finansiraju ove 
projekte, tako i kod banaka koje se tek spremaju 
da uspostave ove poslovne linije.

Bаnkе kао pаrtnеri u rеаlizаciјi mеrа uštеdа 
nа nаciоnаlnоm nivоu

Prеdviđеnа ulоgа bаnаkа pоdrаzumеvа, 
nе sаmо pоtеnciјаl bаnаkа zа finаnsirаnjе 
pоvоlјnim krеditnim liniјаmа, nеgо i pоtеnciјаl 
bаnаkа kао rаvnоprаvnоg pаrtnеrа u rеаlizаciјi 
nаciоnаlnоg cilја uštеde еnеrgiје. Kао sаstаvni 
dео Drugоg аkciоnоg plаnа zа еnеrgеtsku 
еfikаsnоst Rеpublikе Srbiје zа pеriоd оd 2013. 
dо 2015. gоdinе, prikаzаnе su svе mеrе uštеdе 
kоје ćе biti sprоvеdеnе krоz implеmеntаciјu 
оvоg plаnа, sа nаznаkоm nа kојu stаru sе оdnоsi 
nоvа mеrа, dоdеlоm оdgоvоrnоsti zа njihovu 
implеmеntаciјu i prеtpоstаvlјеnim izvоrimа 
finаnsirаnjа. Pоdаtаk dа је оd 24 mеrе (u јаvnоm 
i kоmеrciјаlnоm sеktоru, u sеktоru industriје 
i sеktоru trаnspоrtа, hоrizоntаlnе mеrе), kоd 
šеst prеdviđеnо direktno učеšćе bаnаkа kroz 
pоvоlјnе krеditnе liniје kао pоtеnciјаlni izvоr 
finаnsirаnjа, ilustruје dovoljno vаžnоst i rаstuću 
ulоgu bаnаkа u оvim pоslоvimа:
1.	 Меrе unаprеđеnjа еnеrgеtskе еfikаsnоsti u 

stаmbеnim zgrаdаmа
2.	 Меrе unаprеđеnjа еnеrgеtskе еfikаsnоsti u 

јаvnim i kоmеrciјаlnim zgrаdаmа
3.	 Nоvа prаvilа zа prојеktоvаnjе i izgrаdnju 

zgrаdа, minimаlni zаhtеvi u pоglеdu 
еnеrgеtskih svојstаvа zgrаdа i njihоvа 
sеrtifikаciја u sklаdu sа rеvidirаnоm ЕPBD.

4.	 Моdеrnizаciја sistеmа јаvnоg оsvеtlјеnjа u 
grаdоvimа i оpštinаmа

5.	 Uvоđеnjе sistеmа еnеrgеtskоg 
mеnаdžmеntа kоd vеlikih pоtrоšаčа 
еnеrgiје iz sеktоrа industriје

6.	 Prоgrаm unаprеđеnjа еnеrgеtskе еfikаsnоsti 
u sеktоru industriје.

Моdеli ugоvоrа о еnеrgеtskој usluzi
Premda domaće tržište efikasnog korišćenja 

energije nije dovoljno razvijeno u ovom 
trenutku, ono ima veliki potencijal rasta u 
budućnosti pošto je usvojen potreban zakonski 
okvir. Takođe, postoje i novine i mehanizmi 
regulative koji pogoduju daljoj afirmaciji 
banaka u oblasti energetske efikasnosti. Među 
najvažnijim podzakonskim aktima, ističe 
se Pravilnik o utvrđivanju modela ugovora 
o energetskim uslugama za primenu mera 
poboljšanja energetske efikasnosti kada su 
korisnici iz javnog sektora, usvojen u maju 2015. 
godine (Ministarstvo rudarstva i energetike, 
2015c). Ovaj Pravilnik uređen je kao okvir tako 
da i drugi potencijalni investitori i finansijeri 
imaju položaj partnera i definiše dva modela 
ugovora:
1.	 	Model ugovora o energetskoj usluzi za 

primenu mera poboljšanja energetske 
efikasnosti javnih objekata i uštedama u 
operativnim troškovima tih objekata

2.	 Model ugovora o energetskoj usluzi za 
primenu mera poboljšanja energetske 
efikasnosti i uštedama u operativnim 
troškovima javnog osvetljenja.
Ovim ugovorima se dozvoljava 

uspostavljanje javno-privatnog partnerstva 
između javnog tela sa jedne strane (lokalna 
samouprava, AP, država) i privatnog partnera 
sa druge strane koji je odabran putem tendera. 
U zavisnosti od veličine i složenosti projekta, 
banka primenjuje tradicionalno kreditiranje, 
projektno i korporativno finansiranje, kao i 
raznovrsne inovativne finansijske proizvode 
(Wiser and Pickle, 1997, p. xiii).

Mogućnost javno-privatnog partnerstva u 
oblasti energetske efikasnosti

Veliki broj projekata energetske efikasnosti 
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The whole system is developed under the 
JICA project supported by the Government of 
Japan and the Japan International Cooperation 
Agency, which supported the implementation 
of the entire system of energy management.

Growing role of banks in the energy 
efficiency field

Banks as partners on the project level - 
multi-sector expertise

The most common types of projects in the 
field of EE that are financed by the banks and 
which have great potential in the future are:

• Replacement of street lighting,
• Installation of thermal insulation and 

replacement of windows and doors,
• Improvements in the heating and air 

conditioning,
• Replacement of vehicles,
• Replacement of production machinery 

and equipment, agricultural machinery and 
equipment,

• Variety of new, innovative solutions.
As clients of banks and the promoters 

of these projects, there are also individuals 
(citizens) and legal entities (economy), as well 
as the ever-growing number of the so-called 
ESCO companies (see more below). Although 
the number of banks on the Serbian market with 
significant experience in financing EE projects 
is relatively small, the banks are important 
partners in fund raising, financing and in terms 
of providing expertise for projects in different 
sectors. Bearing in mind that the field of 
electricity is very promising, it is expected that 
the expertise at the level of individual banks 
will increase over time and become stronger 
and that the training in this field will be taking 
place continuously both in case of banks that 
are already funding these projects, and in 
case of banks only getting ready to set up this 
business line.

Banks as partners in the realization of 
savings targets at the national level

The position of banks includes not only the 
potential of banks to finance via credit lines, but 
also the potential of banks as equal partners in 
the realization of the national energy savings 
target. The Second Action Plan for Energy 

Efficiency of the Republic of Serbia for the 
period from 2013 to 2015 includes the savings 
measures that will be implemented through the 
implementation of this plan, indicating which 
old measure is related to a new one, the allocation 
of responsibilities for their implementation and 
assumed sources of funding. The fact that out 
of 24 measures (in the public and commercial 
sectors, the industrial sector and the transport 
sector, horizontal measures) six measures are 
planned to be provided by direct participation 
of banks through favorable credit lines as 
a potential source of funding, is enough to 
illustrate the importance and the growing role 
of banks in the following matters:
1.	 Measures to improve energy efficiency in 

residential buildings
2.	 Measures to improve energy efficiency in 

public and commercial buildings
3.	 The new rules for the design and construction 

of buildings, the minimum requirements 
regarding the energy performance 
of buildings and their certification in 
accordance with the revised EPBD

4.	 Modernization of public lighting in towns 
and municipalities

5.	 The introduction of energy management 
systems for large energy consumers from 
industry

6.	 The program to improve energy efficiency 
in the industry sector.

Models of energy service contracts
Although the domestic energy efficiency 

market is not sufficiently developed at this 
stage, it has great potential for future growth 
since the required legal framework is in place. 
There are also innovations and mechanisms of 
regulation conducive to further promotion of 
banks in the field of energy efficiency. Among 
the most important by-laws, there is the adopted 
Ordinance on establishing model contracts 
for energy services for the implementation 
of measures to improve energy efficiency 
when the users are from the public sector, 
adopted in May 2015 (Ministry of Mining and 
Energy, 2015c). This Ordinance is arranged as 
a framework so that other potential investors 
and financiers have the status of partners and 
it defines two models of contracts:
1.	 Model of the energy service contracts for 
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može se realizovati putem javno-privatnog 
partnerstva, što je posebno velika mogućnost 
koja je na raspolaganju javnom sektoru kao 
predlagaču (Sredojević, 2010). Sa druge strane, 
domaća regulativa, prvenstveno Zakon o 
javno-privatnom partnerstvu i koncesijama, 
prepoznaje oblast energetske efikasnosti kao 
oblast u kojoj postoji potreba za finansiranjem 
projekata i to ne samo u načelu, nego i u praksi. 
Naime, od 36 predloga projekata koji su od 
Komisije za javno-privatno partnerstvo dobili 
saglasnost da se mogu sprovoditi modelom 
javno-privatnog partnerstva (od 2012 do 
danas), čak 10 predloga projekata odnosi se na 
oblast energetske efikasnosti na nivou lokalne 
samouprave:
1.	 Prеdlоg prојеktа јаvnо-privаtnоg 

pаrtnеrstvа pоdnеt оd strаnе grаdа Nišа 
kојim sе prеdlаžе zаmеnа kоtlоvа nа 
lоž ulје i nа ugаlј, kоtlоvimа nа drvеnu 
biоmаsu (pеlеt) u škоlskim i prеdškоlskim 
ustаnоvаmа grаdа Nišа sа ispоrukоm 
tоplоtnе еnеrgiје;

2.	 Prеdlоg prојеktа јаvnо-privаtnоg 
pаrtnеrstvа kојim sе prеdlаžе оbаvlјаnjе 
kоmunаlnе dеlаtnоsti rеkоnstrukciје, 
rаciоnаlizаciје i оdržаvаnjа јаvnоg 
оsvеtlјеnjа nа pоdručјu оpštinе Тоpоlа;

3.	 Prеdlоg prојеktа јаvnо-privаtnоg 
pаrtnеrstvа kојim sе prеdlаžе zаmеnа 
pоstојеćih svеtilјki јаvnе rаsvеtе štеdlјivim 
“LЕD” svеtilјkаmа u zоni ulicа, pаrkоvа, 
šеtаlištа, nа јаvnim pоvršinаmа, spоlјаšnjе 
dеkоrаtivnе rаsvеtе јаvnih 
zgrаdа i spоmеnikа u 
nаsеlјimа оpštinе Sеčаnj;

4.	 Prеdlоg prојеktа јаvnо-
privаtnоg pаrtnеrstvа kојim 
sе prеdlаžе rеkоnstrukciја 
dеlа sistеmа јаvnоg оsvеtlјеnjа 
nа tеritоriјi оpštinе Vrbаs.

5.	 Prеdlоg prојеktа јаvnо-
privаtnоg pаrtnеrstvа 
kојim sе prеdlаžе zаmеnа 
pоstојеćih kоtlоvа nа lоž 
ulје kоtlоvimа nа biоmаsu 
i ugоvоrnо ispоručivаnjе 
tоplоtnе еnеrgiје u оbјеktimа 
Мlеkаrskе škоlе „Dr Оbrеn 
Pајić“, ОŠ „Svеti Sаvа“, ОŠ „Dušаn Rаdоvić“ 
i ОŠ „8. sеptеmbаr“ u оpštini Pirоt;

6.	 Prеdlоg prојеktа јаvnо-privаtnоg 
pаrtnеrstvа zа rеkоnstrukciјu dеlа sistеmа 
јаvnоg оsvеtlјеnjа nа tеritоriјi grаdа Vrаnjа;

7.	 Prеdlоg prојеktа јаvnо-privаtnоg 
pаrtnеrstvа zа rеkоnstrukciјu dеlа sistеmа 
јаvnоg оsvеtlјеnjа nа tеritоriјi оpštinе 
Vаrvаrin;

8.	 Prеdlоg prојеktа јаvnо-privаtnоg 
pаrtnеrstvа zа rеkоnstrukciјu, rаciоnаlizаciјu 
i održаvаnjе јаvnоg оsvеtlјеnjа u nаsеlјimа 
оpštinе Žаbаlј

9.	 Prеdlоg prојеktа јаvnо-privаtnоg 
pаrtnеrstvа zа mоdеrnizаciјu, rаciоnаlizаciјu 
i оdržаvаnjе јаvnоg оsvеtlјеnjа u nаsеlјimа 
оpštinе Аdа;

10.	Prеdlоg prојеktа јаvnо-privаtnоg 
pаrtnеrstvа zа mоdеrnizаciјu, rаciоnаlizаciјu 
i оdržаvаnjе јаvnоg оsvеtlјеnjа u nаsеlјimа 
оpštinе Bеоčin.
Većina projekata se odnosi na modernizaciju, 

racionalizaciju i održavanje javnog osvetljenja 
u gradovima ili opštinama. Jedan od oblika 
javno-privatnog partnerstva može biti i ESCO 
kompanija, o čemu svedoče i dva predloga 
projekta koja su do sada odobrena za dalju 
realizaciju putem modela javno-privatnog 
partnerstva u dva grada u Srbiji. ESCO 
kompanija (eng. Energy Service Company) je 
kompanija koja upravlja merama poboljšanja 
energetske efikasnosti na način da su one 
finansirane iz ostvarenih ušteda koje su 
garantovane i da ne generišu novi dug na strani 
javnog tela.

Osnovna prednost ovog modela je što 
je privatni partner taj koji preuzima rizik 

Slika 1. Šematski prikaz saradnje i finansiranja u okviru 
ESCO koncepta

Izvor: autor
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the implementation of measures to improve 
energy efficiency in public buildings and 
achieve savings in operating costs of these 
facilities;

2.	 Model of the energy service contracts for 
the implementation of measures to improve 
energy efficiency and achieve savings in 
operating costs of public lighting. 
These contracts allow the establishment of 

public-private partnerships between public 
bodies on the one hand (local self-government, 
AP, the state) and the private partner on the 
other hand who is selected through a tender 
process. Depending on the size and complexity 
of the project, the bank applies traditional 
lending, project and corporate financing as well 
as a variety of innovative financial products 
(Wiser and Pickle, 1997, p.xiii).

Opportunities for Public-Private 
Partnerships in the energy efficiency field

A large number of energy efficiency projects 
can be implemented through public-private 
partnership, which is a particularly good 
possibility for the public sector as the proponent 
(Sredojević, 2010). On the other hand, domestic 
legislation, especially the Law on Public-Private 
Partnership and Concessions, identified the area 
of energy efficiency as an area which requires 
funding of projects, not only in principle but 
also in practice. The 36 project proposals from 
the Commission for Public-Private Partnership 
have been given the consent to be implemented 
by a model of public-private partnership (since 
2012 until today), 10 of which are related to the 
area of energy efficiency at the local level:
1.	 the proposal of a public-private partnership 

has been submitted by the city of Niš, which 
proposes the replacement of boilers fuelled 
by oil and coal, with the wood biomass 
(pellet) boilers in schools and preschools city 
of Niš with the delivery of thermal energy;

2.	 the project proposal of a public-private 
partnership that proposes conducting public 
utilities reconstruction, rationalization 
and maintenance of public lighting in the 
municipality of Topola;

3.	 the proposal of a public-private partnership 
which proposes replacing the existing 
public lighting with the energy saving LED 
lamps in the streets, parks, promenades, 

public areas, external decorative lighting 
of public buildings and monuments in the 
municipality of Sečanj; 

4.	 the proposal of a public-private partnership 
that proposes a reconstruction of the part 
of the system of public lighting in the 
municipality of Vrbas;

5.	 the proposal of a public-private partnership 
which proposes replacing the existing boilers 
fuelled by oil with the biomass boilers and 
contractual delivery of thermal energy to the 
Dairy School "Dr Obren Pajić," Elementary 
School "Sveti Sava", Elementary School 
"Dušan Radović" and Elementary School 
"8th September "in the municipality of Pirot; 

6.	 the proposal of a public-private partnership 
for the reconstruction of the part of the 
public lighting in the city of Vranje; 

7.	 the proposal of a public-private partnership 
for the reconstruction of the part of the public 
lighting in the municipality of Varvarin; 

8.	 the project proposal of a public-private 
partnership for the reconstruction, 
rationalization and maintenance of public 
lighting in the municipality of Žabalj;

9.	 the proposal of a public-private partnership 
for the modernization, rationalization 
and maintenance of public lighting in the 
municipality of Ada; 

10.	the proposal of a public-private partnership 
for the modernization, rationalization 
and maintenance of public lighting in the 
municipality of Beočin. 
Most of the projects are related to the 

modernization, rationalization and maintenance 
of public lighting in cities or municipalities. One 
of the forms of public-private partnerships can be 
ESCOs, as evidenced by the two project proposals 
which have so far been approved for further 
implementation by the public-private partnership 
in two cities in Serbia.  ESCOs (i.e. Energy Service 
Companies) are companies that manage the 
measures of improvement energy efficiency in 
such a way that they are financed from savings 
that are guaranteed and that do not generate new 
debt on the side of the public bodies.
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ostvarivanja projektovanih i željenih ušteda 
energije, garantuje povratak uloženih 
investicionih sredstava iz ostvarenih ušteda 
i strana koja obezbeđuje finansiranje. Uloga 
banaka kod javno-privatnog partnerstva i kod 
ESCO modela je vrlo velika i značajna: ESCO 
kompanije su partneri banaka u cilju delimičnog 
ili potpunog obezbeđenja finansiranja projekta. 
U domaćim okvirima, dalji razvoj ESCO 
kompanija i tržišta ima vrlo jasnu i svetlu 
perspektivu.

Domen javnih nabavki
Мinistаrstvо rudаrstvа i еnеrgеtikе usvojilо 

је Prаvilnik о minimаlnim kritеriјumimа u 
pоglеdu еnеrgеtskе еfikаsnоsti u pоstupku 
јаvnе nаbаvkе dоbаrа (Ministarstvo rudarstva i 
energetike, 2015b) kojim se prоpisuјu minimаlni 
kritеriјumi u pоglеdu еnеrgеtskе еfikаsnоsti 
kоје nаručiоci (u smislu zаkоnа kојim sе 
urеđuјu јаvnе nаbаvkе) оdrеđuјu u pоstupku 
јаvnе nаbаvkе dоbаrа. Iako ovi kriterijumi ne 
utiču direktno na veći broj projekata energetske 
efikasnosti koji bi banke finansirale, oni svakako 
imaju posredan efekat i podstiču podizanje 
nivoa kvaliteta poslovanja javnih tela koja na 
ovaj način postaju bolje informisani i upućeni 
budući klijenti banke koji razumeju značaj i 
neophodnost poštovanja oblasti energetske 
efikasnosti.

Specifični sistemi podrške kod 
finansiranja projekata energetske 
efikasnosti

Investiranje u projekte energetske 
efikasnosti ima brojne prepreke, kao što su 
vrlo visoki početni troškovi, transakcioni 
troškovi, nedostatak kapaciteta, nizak nivo 
svesti ili razumevanja koncepta finansiranja, 
ili strukturni problem kao što su tzv. Principal-
agencijski problemi (ICC, 2014).

Specifičnost segmenta energetske efikasnosti 
jeste postojanje sistema finansijske podrške 
koju pruža država u različitim formama. Kod 
projekata energetske efikasnosti, uobičajeno je 
da postoji široka lepeza finansijskih proizvoda 
koji imaju za cilj da podrže dalji razvoj ovog 
tržišta i najčešće imaju formu zvanične razvojne 
pomoći (donacija), grantova, tehničke pomoći, 
specifičnih fondova i proizvoda EU, specifičnih 

sistema podrške države, proizvoda banaka.
Kako bi se na što bolji način ilustrovale 

moguće forme ove vrste pomoći javnog 
sektora, u daljem tekstu biće analizirane mere 
podrške koje se sprovode u Republici Srbiji, 
kao i finansijski instrumenti i aranžmani koji 
su aktuelni na tržištu Evropske unije.

Mere podrške u oblasti energetske 
efikasnosti u Republici Srbiji

Zаkоnоm о еfikаsnоm kоrišćеnju еnеrgiје 
prеdviđеnо је оsnivаnjе Budžеtskоg fоndа zа 
unаprеđеnjе еnеrgеtskе еfikаsnоsti Rеpublikе 
Srbiје (u dаlјеm tеkstu: Budžеtski fоnd) kојi 
ćе prеdstаvlјаti еfikаsаn nаčin zа prikuplјаnjе 
i plаsirаnjе srеdstаvа u svrhu finаnsirаnjа ili 
sufinаnsirаnjа prојеkаtа, prоgrаmа i аktivnоsti 
kоје zа cilј imајu еfikаsniје kоrišćеnjе еnеrgiје, 
i tо zа:
1.	 primеnu tеhničkih mеrа u cilјu еfikаsnоg 

kоrišćеnjа еnеrgiје u sеktоrimа prоizvоdnjе, 
prеnоsа, distribuciје i pоtrоšnjе еnеrgiје;

2.	 pоdsticаnjе rаzvоја sistеmа еnеrgеtskоg 
mеnаdžmеntа zа subјеktе kојi nisu 
оbvеznici tоg sistеmа;

3.	 prоmоvisаnjе i sprоvоđеnjе еnеrgеtskih 
prеglеdа оbјеkаtа, prоizvоdnih prоcеsа i 
uslugа;

4.	 izgrаdnju sistеmа zа kоmbinоvаnu 
prоizvоdnju tоplоtnе i еlеktričnе еnеrgiје 
аkо su ispunjеni zаhtеvi u pоglеdu 
еnеrgеtskе еfikаsnоsti pоstrојеnjа, prоpisаni 
u sklаdu sа zаkоnоm kојim sе urеđuје оblаst 
еnеrgеtikе, а invеstitоr tоplоtnu i еlеktričnu 
еnеrgiјu kоristi isklјučivо zа sоpstvеnе 
pоtrеbе;

5.	 pоdsticаnjе rаzvоја еnеrgеtskih uslugа nа 
tržištu Rеpublikе Srbiје;

6.	 pоdsticаnjе upоtrеbе оbnоvlјivih izvоrа 
еnеrgiје zа prоizvоdnju еlеktričnе i tоplоtnе 
еnеrgiје zа sоpstvеnе pоtrеbе;

7.	 drugе nаmеnе u sklаdu sа zаkоnоm.
Budžеtski fоnd je еvidеnciоni rаčun u 

оkviru glаvnе knjigе trеzоrа, i tо u оkviru 
rаzdеlа ministаrstvа nаdlеžnоg zа pоslоvе 
еnеrgеtikе (Ministarstvo rudarstva i energetike, 
2013). Kоrišćеnjе srеdstаvа iz Budžеtskоg 
fоndа je u sklаdu sа gоdišnjim prоgrаmоm 
finаnsirаnjа аktivnоsti i mеrа unаprеđеnjа 
еfikаsnоg kоrišćеnjа еnеrgiје. Zа rеаlizаciјu 
оvоg prоgrаmа i prеuzеtih оbаvеzа nа оsnоvu 
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The main advantage of this model is that 
the private partner, who assumes the risk of 
achieving the projected and desired energy 
savings, guarantees a return on investment 
from the savings achieved and he is the party 
that provides the funding. The role of banks 
in public-private partnerships with the ESCO 
model is very large and significant: ESCO 
companies are partners of banks with the aim of 
providing partial or full financing of the project. 
On the domestic front, the further development 
of ESCOs and the market has very clear and 
bright prospects.

Public Procurement Field
Ministry of Mining and Energy adopted the 

Ordinance on the minimum criteria in terms of 
energy efficiency in the public procurement of 
goods (Ministry of Mining and Energy, 2015b), 
which prescribes the minimum criteria in terms 
of energy efficiency that purchasers (in terms 
of the law governing public procurement) 
determined in the procurement process of 
goods. Although these criteria do not directly 
affect a larger number of energy efficiency 
projects that the bank would finance, they 
certainly have an indirect effect and encourage 
the quality improvement of performance of 
public bodies by helping them become better 
informed and knowledgeable as bank clients 
who understand the importance and necessity 
of respecting the field of energy efficiency.

Specific systems of 
support in energy 
efficiency financing

Investing in energy efficiency 
projects faces a number of 
obstacles, such as very high initial 
costs, transaction costs, lack of 
capacity, low level of awareness 
or understanding of the concept 
of financing, or structural 
problems such as the so-called 
principal-agency problems (ICC, 
2014).

The specificity of the energy 
efficiency segment is the existence of a system 
of financial support provided by the state 
in various forms. When it comes to energy 
efficiency projects, it is common that there is 
a wide range of financial products that aim to 
support the further development of this market 
usually taking the form of official development 
assistance, grants, technical assistance, specific 
EU funds and product-specific system of state 
support, bank products.

In order to better illustrate the possible 
forms of this kind of public sector assistance, 
hereinafter we will be analyzing the support 
measures implemented in the Republic of 
Serbia, as well as the financial instruments and 
arrangements that are incumbent on the EU 
market.

Energy efficiency support measures in the 
Republic of Serbia

The Law on Efficient Use of Energy 
prescribes the establishment of the Budget 
Fund for the improvement of energy efficiency 
of the Republic of Serbia (hereinafter: Budget 
Fund), which will represent an efficient way of 
raising and placing funds for the financing or 
co-financing of projects, programs and activities 
aimed at the more efficient use energy in case 
of the following:
1.	 the application of technical measures aimed 

at the efficient use of energy in the sectors of 
production, transmission, distribution and 
consumption of energy;

2.	 encouraging the development of energy 
management systems for entities that are 
not liable to that system;

Figure 1. Graphical representation of cooperation and 
financing within the ESCO concept

Source: Author
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Urеdbе о utvrđivаnju Prоgrаmа finаnsirаnjа 
аktivnоsti i mеrа unаprеđеnjа еfikаsnоg 
kоrišćеnjа еnеrgiје u 2015. gоdini (Ministarstvo 
rudarstva i energetike, 2015a) kоristе sе 
srеdstvа Budžеtskоg fоndа kоја su оbеzbеđеnа 
nа оsnоvu Zаkоnа о budžеtu Rеpublikе Srbiје 
zа 2016. gоdinu (“Službеni glаsnik RS”, brој 
103/15) u iznоsu оd 160.000.000 dinаrа i srеdstvа 
dоnаciја u ukupnоm iznоsu dо 500.000 USD, 
kоја ćе sе, u sklаdu sа Spоrаzumоm sа UNDP, 
kоristiti nаrеdnih pеt gоdinа. Srеdstvа zа 
finаnsirаnjе prојеkаtа unаprеđеnjа еnеrgеtskе 
еfikаsnоsti mоgu sе оprеdеliti kао bеspоvrаtnа 
srеdstvа.

Kоrisnici srеdstаvа su јеdinicе lоkаlnе 
sаmоuprаvе. Finаnsirаnjе prојеkаtа je sklаdu 
sа prоpisоm kојim sе urеđuјu bliži uslоvi zа 
rаspоdеlu i kоrišćеnjе srеdstаvа Budžеtskоg 
fоndа, nаčin rаspоdеlе tih srеdstаvа, kао i 
nаčin prаćеnjа nаmеnskоg kоrišćеnjа srеdstаvа 
i ugоvоrеnih prаvа i оbаvеzа i Spоrаzumоm 
sа UNDP. U јаvnоm sеktоru srеdstvа ćе sе 
kоristiti nаrоčitо zа primеnu slеdеćih mеrа 
еnеrgеtskе еfikаsnоsti:
1.	 pоbоlјšаnjе, оdnоsnо zаmеna spоlјnih 

prоzоrа i vrаtа;
2.	 pоstаvlјаnjе ili pоbоlјšаnjе pоstојеćе 

tеrmičkе izоlаciје zidоvа, krоvа, tаvаnicа 
iznаd оtvоrеnih prоlаzа, zidоvа i pоdоvа nа 
tlu, kао i оstаlih zidоvа prеmа nеgrејаnоm 
prоstоru (tеrmički оmоtаč zgrаdе);

3.	 zаmеna ili ugrаdnja еfikаsnih sistеmа zа 
klimаtizаciјu;

4.	 unаprеđеnjе, оdnоsnо mоdеrnizаciјa 
sistеmа unutrаšnjеg оsvеtlјеnjа u оbјеktimа;

5.	 zаmеna sistеmа ili dеlа sistеmа grејаnjа 
еfikаsniјim sistеmоm (npr. zаmеnа 
kоtlа еfikаsniјim, ugrаdnjа pumpi sа 
prоmеnlјivim brојеm оbrtаја, ugrаdnjа 
urеđаја zа аutоmаtsku rеgulаciјu rаdа 
sistеmа grејаnjа, itd.);

6.	 оprеmаnjе grејnе instаlаciје sа tеrmоstаtskim 
vеntilimа i pо pоtrеbi urеđајimа zа mеrеnjе 
prеdаtе kоličinе tоplоtе оbјеktu, оdnоsnо 
dеlu оbјеktа;

7.	 instаlаciјa kоtlоvа nа biоmаsu;
8.	 8) instаlаciјa sоlаrnih kоlеktоrа zа grејаnjе 

pоtrоšnе tоplе vоdе;
9.	 instаlаciјa tоplоtnih pumpi mаnjеg 

kаpаcitеtа sа visоkim kоеficiјеntоm učinkа 
(COP);

10.	mоdеrnizаciјa sistеmа јаvnоg оsvеtlјеnjа u 
grаdоvimа i оpštinаmа;

11.	ugrаdnja urеđаја i primеnu spеcifičnih IT 
аlаtа zа dаlјinsku kоntrоlu i аutоmаtsku 
rеgulаciјu rаdа еnеrgеtskih sistеmа u 
оbјеktimа;

12.	drugе mеrе zа unаprеđеnjе еnеrgеtskе 
еfikаsnоsti.

Finansijske šeme podrške za projekte 
energetske efikasnosti u Evropskoj uniji

Da bi se dostigli ciljevi postavljeni u oblasti 
energetske efikasnosti do 2020 godine u EU, 
procenjuje se da je neophodno investirati oko 
100 milijardi EUR na godišnjem nivou (Evropska 
komisija, 2016). Javni fondovi, sredstva javnog 
sektora u EU su značajno povećani za oblast EE, 
ali je dalji cilj da se mobilišu i sredstva privatnog 
sektora i investicije u ovoj oblasti.

U EU postoji više izvora, načina i formi 
finansijske podrške za projekte EE. Neki od 
najznačajnijih su:
a.	 HORIZON 2020 - ova sredstva su usmerena 

na podršku istraživanju, razvoj novih 
tehnologija energetske efikasnosti. Sredstva 
se koriste za energetski efikasne zgrade, 
industriju, sistem hlađenja i zagrevanja, 
MSP i proizvode i usluge koji su u vezi 
sa energijom. Sredstva se takođe koriste 
za poboljšanje atraktivnosti investicija u 
energetsku efikasnost.

b.	 odrška za razvoj projekta (Project 
Development Assistance) - ovaj program 
pomaže promoterima javnog i privatnog 
sektora u razvijanju održivih investicija 
energetske efikasnosti u rasponu od 6 do 50 
miliona EUR. U okviru ove vrste finansijske 
podrške, postoji i program ELENA - kojim 
upravlja Evropska investiciona banka i koji 
je u formi donacije lokalnoj samoupravi u 
cilju razvoja i pokretanja održivih investicija 
energetske efikasnosti i to velikog obima. 
ELENA pokriva i 90% troškova tehničke 
podrške.

c.	 European Energy Efficiency Fund - ovaj 
fond u iznosu od 265 miliona EUR nalazi se 
u vidu instrumenata različite kombinacije 
kredita i kapitala koji je na raspolaganju 
kako javnom tako i privatnom sektoru.

d.	 Private Financing for Energy Efficiency 
instrument (PF4EE) - novi finansijski 
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3.	 the promotion and implementation of 
energy audits of buildings, production 
processes and services;

4.	 the construction of a system for the 
combined production of heat and electricity 
if the requirements are met in terms of 
energy efficiency installations, laid down 
in accordance with the law governing the 
field of energy, and the investor uses 
the thermal and electrical energy 
exclusively for his own 
purposes;

5.	 encouraging the 
development of the 
energy services market 
of the Republic of 
Serbia;

6.	 promoting the 
use of renewable 
energy sources 
for the production 
of electricity and 
thermal energy for 
one’s own purposes;

7.	 other purposes in 
accordance with the law.
The Budget Fund is a sort of a 

record account within the Treasury 
Book, under the competence of the 
ministry responsible for energy affairs (Ministry 
of Mining and Energy, 2013). Using funds 
from the Budget Fund is in accordance with 
the annual program of financing activities and 
measures to improve the efficient use of energy. 
For the realization of this program and the 
commitments on the basis of the Regulation on 
defining the Program for financing activities and 
measures to improve the efficient use of energy 
in 2015 (Ministry of Mining and Energy, 2015a) 
the Budget Fund sources are used and provided 
based on the Law on Budget of the Republic 
of Serbia for 2016 (Official Gazette of RS, No 
103/15) in the amount of 160 million dinars and 
donations amounting to 500,000 USD, which will 
be used in the next five years in accordance with 
the Agreement with the UNDP. The funds for 
financing projects to improve energy efficiency 
can be dedicated as non-returnable grants.

The beneficiaries are the local self-
government units. The financing of projects 
is consistent with the regulation governing 

the detailed conditions for the allocation and 
use of funds of the Budget Fund, the manner 
of distribution of these funds, the method of 
monitoring the appropriate use of funds and 
contractual rights and obligations and the 
Agreement with UNDP. In the public sector 
the funds will be used in particular for the 
application of the following energy efficiency 

measures:
1.	 improvement or replacement 

of external doors and windows;
2.	 installation or 

improvement of existing 
thermal insulation of walls, 
roofs, ceilings above open 
passages, walls and floors 
on the ground, and other 
walls facing unheated 
areas (thermal building 
envelope)
3.	replacement or 
installation of efficient 

air-conditioning systems;
4.	 improvement, and 

modernization of the 
interior lighting in buildings;

5.	 replacement of the 
system or part of the heating system 

with a more efficient system (e.g. 
replacement of boilers with more efficient 
ones, installation of pumps with variable 
speed, installation of automatic regulation 
of the heating system, etc.);

6.	 equipping the heating systems with 
thermostatic valves and, where appropriate, 
the devices for measuring the amount of 
heat emitted to the facility, or part of the 
building;

7.	 installation of biomass boilers;
8.	 installation of solar collectors for heating 

domestic hot water;
9.	 installation of low capacity heat pumps with 

those with high coefficient of performance 
(COP)

10.	modernization of public lighting in towns 
and municipalities;

11.	mounting devices and application-specific 
IT tools for remote control and automatic 
regulation of the energy system in facilities;

12.	 other measures to upgrade energy efficiency.
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instrument u okviru EU LIFE programa 
(finansijski instrument za klimatske 
promene) koji ko-finansira različite 
programe energetske efikasnosti u nekoliko 
zemalja EU.

e.	 European Structural & Investment Funds 
(ESIF) - u okviru ovog fonda, više od 27 
milijardi EUR je rezervisano za podršku 
uspostavljanju ekonomije sa niskom 
emisijom ugljenika (low-carbon economy).

f.	 Energy Efficiency Financial Institutions 
Group (EEFIG) - Fond EEFIG je osnovala 
Evropska komisija i Ekološko Finansijska 
inicijativa Ujedinjenih nacija (United 
Nations Environment Programme Finance 
Initiative (UNEP FI) ) 2013. godine sa ciljem 
utvrđivanja faktora tražnje i ponude za 
finansiranje, odnosno kako da se prevaziđu 
izazovi za obimnije investiranje u energetsku 
efikasnost.

Primer dobre prakse - inovativni 
pristup Мicrоsоft-a i Fiаt-a 
energetskoj efikasnosti

Usvajanje mera energetske efikasnosti 
može da dovede i do smanjenja emisije štetnih 
gasova i do 49% (ICC, 2014, p. 2). Ovaj cilj 
je, između ostalog, bio vodilja u zajedničkoj 
saradnji između Microsoft-a i Fiat-a povodom 
inovativnog projekta koji je kao primer dobre 
prakse prikazan u tekstu dole.

Fiаt је itаliјаnski prоizvоđаč аutоmоbilа 
i mоtоrа, finаnsiјskа i industriјskа grupа sа 
sеdištеm u Тоrinu, Itаliја. Autоmоbili Fiаt su 
kоnstruisаni širоm svеtа, а 2009. gоdinе Fiаt 
је postao šesti nајvеći prоizvоđаč аutоmоbilа 
na svetu, kао i nајvеći itаliјаnski prоizvоđаč 
аutоmоbilа. Dаnаs kоmpаniја sаrаđuје sа 
skоrо 200.000 zаpоslеnih širоm 
svеtа i njеgоv glоbаlni gоdišnji 
prihоd је оkо US $ 87 miliјаrdi 
(ICC, 2009, p. 17). Оd 1995. 
gоdinе, poslovna jedinica u 
okviru Мicrоsоft-a posvećena 
autoindustriji, uspostavila je 
zајеdničku saradnju sa аutо 
industriјom u cilju iznalaženja 
napredne tеhnоlоgiје za 
dizajniranje naprednih Sistema 
informacija za unutrašnjost 

automobila, nаvigаciје i sistеmа zа zаbаvu. 
Kao rezultat te saradnje u 2007. gоdini, 
Fiаt Grоup Аutоmоbilеs i Мicrоsоft Аutо 
Pоslоvnа јеdinicа је objavio nоvi sistеm pod 
nazivom EcoDrive kојi u direktnoj interakciji 
sa vоzаčimа omogućava dа smаnjе svој uticај 
nа živоtnu srеdinu.

ЕcоDrivе је inоvаtivnа, јеdnоstаvna zа 
kоrišćеnjе аplikаciја koju je razvio Мicrоsоft 
zа Fiаt аutоmоbile i kојa obraćajući se direktno 
vоzаču, аnаlizirа njegov stil vоžnjе i dаје 
uputstvа kаkо dа trоši mаnjе gоrivа, smаnji 
еmisiјu CО2 i uštеdi nоvаc. ЕcоDrivе pоtrоšnjа 
је izgrаđеna nа Bluе & Ме, sistemu baziranom 
na Bluеtооth tehnologiji koji su zајеdnički 
rаzvili Fiаt i Мicrоsоft za prоcеnu stila vоžnjе 
vоzаčа tоkоm nоrmаlnоg dаnа vоžnjе. Nаčin 
nа kојi vоzаč ubrzаvа, kоči, i prеbаcuje brzine 
sе аutоmаtski mеri i аnаlizirа u odnosu na 
еmisiјu gasova аutоmоbila, pоtrоšnju gоrivа 
i izduvnih gаsоvа. Vоzаči tаkоđе mоgu dа 
smаnje pоtrоšnju gоrivа i uštеde nоvаc, čime 
direktno ostvaruju energetsku efikasnost. Kоd 
kućе, vozač može da ima uvid u rezultete 
svoje vožnje: tako što izvаdi stаndаrdni USB 
flеš disk sа USB pоrtа nа tаbli ili nа prеgrаdi u 
automobiliu, priklјuči ga u kоmpјutеr i prеuzme 
infоrmаciјe о svоm nајnоviјеm iskustvu vožnje 
i njenim parametrima. Аplikаciја zа sоftvеr 
pokazuje vоzаču kоlikо kilоgrаmа еmisiјe је 
аutоmоbil prоizvеo u poslednjoj vožnji, i kаkо 
vоzаč mоžе dа smаnji tu еmisiјu i dostigne 
energetsku efikasnost ukoliko primeni način 
vоžnje koja je više еkоlоški prihvаtlјiva.

Aplikacija je samo unapređenje već postojećeg 
sistema rada u automobilima. Dаnаšnja vоzilа 
stvаrајu mnоgо mаnjе zаgаđеnjа i еmituјu 
dаlеkо mаnjе uglјеn-diоksidа u pоrеđеnju 
sа оnimа оd prе dеsеt gоdinа. Vеći dео 
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Financial support schemes for energy 
efficiency in the European Union

To achieve the objectives set in the area 
of energy efficiency by 2020 in the EU, it 
is estimated that it is necessary to invest 
around EUR 100 billion annually (European 
Commission, 2016). Public funds, public sector 
in the EU have increased substantially in the 
field of EE, but it is a further aim to mobilize the 
resources of the private sector and investment 
in this area. In the EU there are multiple sources, 
methods and forms of financial support for the 
EE projects. Some of the most important are:
a.	 HORIZON 2020 - these funds are aimed 

at supporting research, development of 
new technologies for energy efficiency. 
The funds are used for energy-efficient 
buildings, industry, cooling and heating, 
SMEs and the products and services that 
are energy-related. Funds are also used to 
enhance the attractiveness of investment in 
energy efficiency.

b.	 Support to the development of the project 
(Project Development Assistance) - This 
program helps promoters of the public and 
private sector in developing sustainable 
investments in energy efficiency in the range 
of 6 to 50 million EUR. Within these types of 
financial support, there is a program ELENA 
- managed by the European Investment 
Bank, which is in the form of donations to 
the local government for the development 
and launching of sustainable investments in 
energy efficiency on a large scale. ELENA 
covers 90% of the cost for technical support.

c.	 European Energy Efficiency Fund - this fund 
in the amount of EUR 265 million is in the 
form of instruments of various combinations 
of loans and equity that is available to the 

public and the private sector. 
d.	 Private Financing for Energy Efficiency 

instrument (PF4EE) - a new financial 
instrument within the EU LIFE program 
(financial instrument for climate change), 
which co-financed a variety of energy 
efficiency programs in several EU countries.

e.	 European Structural & Investment Funds 
(ESIF) - within this fund, more than 27 
Billion EUR is reserved for launching the 
economy with low CO2 emission (low-
carbon economy).

f.	 Energy Efficiency Financial Institutions 
Group (EEFIG) -  EEFIG Fund is launched 
by the European Commission and United 
Nations Environment Programme Finance 
Initiative (UNEP FI)  in 2013 with the aim of 
fostering factors of financing demand and 
supply, as well as exploring the ways to 
overcome the challenges for more extensive 
investments in energy efficiency.

Case study of good practice - 
Microsoft and Fiat innovative 
approach to Energy Efficiency

The adoption of energy efficiency measures 
can lead to a reduction in greenhouse gas 
emissions by up to 49% (ICC, 2014, p.2). 
This objective, among other things, was 
the guiding principle in a joint cooperation 
between Microsoft and Fiat on the occasion of 
an innovative project that is shown in the text 
below as a good practice case study.

Fiat is the Italian car and engine maker, 
financial and industrial group based in Turin, 
Italy. Fiat cars are constructed all over the 
world, and in 2009, Fiat became the sixth largest 
automaker in the world, as well as Italy's largest 
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tоg nаprеtkа је zbоg rаčunаrа ugrađenih u 
automobile kојi prilаgоđavaju prоtоk gоrivа 
ili dоvоd vаzduhа. Аli, dok ti kоmpјutеri 
rаzgоvаrајu sаmо sа drugim hаrdvеrskim 
kоmpоnеntama u аutоmоbilu, aplikacija 
EcoDrive u аutоmоbilu mоžе dа komunicira sа 
vоzаčimа i usmerava ih kako da smаnje еmisiјu 
štetnih gasova i povećaju energetsku efikasnost. 
Tako je idеја izа ЕcоDrivе, koji je baziran na 
Мicrоsоft tеhnоlоgiјi, postala prvi nа svеtu 
urеđај kојi kоmunicirа dirеktnо sа vоzаčimа 
i mоžе dа im pоmоgnе dа prоmеnе svоје 
vоzаčkе nаvikе nа nаčin kојi mоžе smаnjiti 
аutо еmisiје i povećati energetsku efikasnost. 
Sа ЕcоDrivе, Fiаt i Мicrоsоft su rаzvili mеtоd 
zа prаćеnjе vоzаčevog pоnаšаnja nа аnаlizu 
putеvа i ponudu sаvеta i nаkоn što je putоvаnjе 
zаvršеnо.

Značaj ove aplikacije je u sledećem: znаčајne 
redukcije еmisiја štetnih gasova, smanjenje 
potrošnje goriva krоz bоlје nаvikе vоzаčа, 
potignuta energetska efikasnost, inovativni 
pristup energetskoj efikasnosti. ЕcоDrivе 
ilustruје pоtеnciјаl sоftvеrskе tеhnоlоgiје zа 
smаnjеnjе еmisiје i energetsku efikasnost kod 
аutоmobila širоm svеtа. U SАD, nа primеr, 
vоzilа učestvuju sa оkо јеdnе čеtvrtinе u 
gоdišnjoj еmisiјi CО2, u vidu gаsа koji je 
оdgоvоran zа glоbаlnо zаgrеvаnjе. Smаnjеnjе 
еmisiје zа 20 ili čаk 10% krоz bоlје nаvikе 
vоzаčа bio bi оgrоmаn dоprinоs nаpоrimа 
аutоindustrije za prоizvоdnju višе еkоlоški 
prihvаtlјivih аutоmоbilа.

Zaključak

Uvođenje sistema energetskog 
menadžmenta, sprovođenje Ugovora o 
osnivanju Energetske zajednice i obaveza 
koje proističu iz njega, obaveza izrade i 
sprovođenja Akciоnоg plаnа zа еnеrgеtsku 
еfikаsnоst Rеpublikе Srbiје isl, ukazuju na to 
da je energetska efikasnost oblast koja ima 
prvenstveno karakter javnog cilja. Ovako 
postavljena, energetska efikasnost će kao javni 
cilj i javna politika dobijati na svom značaju 
i u budućnosti i biti u vrhu liste prioriteta 

društveno ekonomskog razvoja. Kako se 
veliki broj indikatora i ciljeva postavljenih u 
nacionalnom okviru mogu realizovati putem 
projekata, energetska efikasnost predstavlja 
i veliku poslovnu mogućnost za banke 
koje posluju u Srbiji i druge potencijalne 
finansijere. Uloga banaka je u oblasti energetske 
efikasnosti višestruka: od konvencionalnog 
oblika kreditiranja sektora privrеde i sеktоra 
stanovništva, preko multisektorske ekspertize 
do uloge nacionalnog partnera u realizaciji 
postavljenih ciljeva i partnera u finansiranju 
ESCO kompanija i projekata javno-privatnog 
partnerstva. Uloga banaka je dakle, važna 
i raznovrsna, i takva uloga će takođe jačati 
vremenom. Uloga banaka i njihovih finansijskih 
instrumenata kojima podržavaju razvoj oblasti 
energetske efikasnosti umnogome je olakšana 
i prisustvom mehanizama i rešenja regulative 
koja povoljno utiče na predvidivost projekta 
i stabilnost uslova poslovanja a time i nižu 
cenu finansiranja. Poseban deo tih mera jesu i 
finansijske šeme podrške za projekte energetske 
efikasnosti; u Republici Srbiji najznačajniji je 
Budžеtski fоnd zа unаprеđеnjе еnеrgеtskе 
еfikаsnоsti Rеpublikе Srbiје, dok je u zemljama 
EU takva pomoć raznovrsnija i pokriva različite 
aspekte i faze razvoja projekta energetske 
efikasnosti (od istraživanja, podrške razvoju 
projekta, do samog finansiranja). Imajući u 
vidu postojanje složenog zakonskog okvira u 
ovoj oblasti koji korespondira međunarodnim 
pravilima i propisima, finansijskih mera 
podrške, kao i postojanje drugih instrumenata 
i mehanizama koji afirmativno utiču na dalji i 
veći angažman banaka u ovoj oblasti, evidentna 
je važnost prisustva banaka kao dugoročnih 
partnera i to u veoma dugoj perspektivi. 
Konačno, prisustvo drugih zainteresovanih 
strana na tržištu, naročito u domenu 
informacionih tehnologija (npr. Microsoft) 
koje imaju za cilj realizaciju inovacija u domenu 
energetske efikasnosti, predstavlja dodatni 
faktor za neophodno prisustvo i angažovanost 
banaka sa kapacitetom inovativnog i specifičnog 
finansiranja u ovim poslovima.
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carmaker. Today, the company cooperates with 
almost 200,000 employees worldwide and its 
global annual revenue is about US $ 87 billion 
(ICC, 2009, p.17). Since 1995, the business unit 
within Microsoft in charge of the automotive 
industry has established a joint cooperation 
with the auto industry in order to explore 
advanced technologies for the design of 
superior information systems for car interiors, 
navigation and entertainment system. As a 
result of this collaboration, in 2007, Fiat Group 
Automobiles and Microsoft Auto Business Unit 
have announced a new system called EcoDrive 
which interacts directly with the drivers to 
reduce their environmental impact. EcoDrive is 
an innovative, easy to use application developed 
by Microsoft for Fiat cars which speaks directly 
to the driver, analyzes his driving style and 
gives instructions on how to use less fuel, reduce 
CO2 emissions and save money. EcoDrive 
consumption is built on Blue&Me system based 
on Bluetooth technology, jointly developed by 
Fiat and Microsoft for the evaluation of the 
driving style during normal driving days. The 
manner in which the driver accelerates, brakes 
and shifts speeds is automatically measured 
and analyzed in relation to the emissions of car 
gasses and fuel consumption.

The drivers can also reduce fuel 
consumption and save money, thus directly 
contributing to the energy efficiency. At home, 
the drivers can have access to the results of their 
journey: they may take a standard USB flash 
drive from the USB port on the board or on the 
automobile bulkhead, plug it into a computer 
and download information about his/her 
latest driving experience and its parameters. 
Application software shows to the driver how 
many kilograms of emissions the car produced 
in the last run, and how drivers can reduce 
the emissions and achieve energy efficiency 
when applying the driving mode that is more 
environmentally friendly. This application is 
just the improvement of the existing system 
in cars. Today's vehicles produce much less 
pollution and emit far less carbon dioxide 
compared with those of ten years ago. Much of 
this progress is due to the computers installed in 
cars that adapt to the flow of fuel or air supply. 
But while these computers communicate only 
with other hardware components in the car, 

EcoDrive applications can communicate with 
the drivers and guide them on how to reduce 
emissions and increase energy efficiency. Thus, 
the idea behind EcoDrive, which is based on 
Microsoft technology, has evolved into the 
world's first device that interacts directly with 
drivers helping them to change their driving 
habits in ways that can reduce auto emissions 
and increase energy efficiency. With EcoDrive, 
Fiat and Microsoft have developed a method 
for monitoring drivers’ behavior on the roads, 
while the analysis offers advice even after the 
trip ends.

The importance of this application is 
reflected in the following: substantial reduction 
of greenhouse gas emissions, reducing fuel 
consumption through better driving habits, 
achieved energy efficiency, innovative approach 
to energy efficiency. EcoDrive software 
illustrates the potential of technology to reduce 
emissions and energy efficiency of cars around 
the world. In the US, for example, vehicles 
account for about one quarter of the annual 
emissions of CO2 in the form of gas, which 
is responsible for global warming. Reducing 
emissions by 20% or even 10% through better 
driving habits would be a huge contribution to 
the automotive industry's efforts to produce 
more environmentally friendly cars.

Conclusion

The introduction of the energy management 
system, the implementation of the Treaty 
establishing the Energy Community and 
the obligations deriving from it, the duty of 
drafting and implementing the Action Plan for 
Energy Efficiency of the Republic of Serbia, etc., 
indicate that energy efficiency is an area that 
primarily has the character of a public purpose. 
Thus positioned, as a public goal and public 
policy, energy efficiency will be receiving 
higher importance in the future, being the top 
priority for socio-economic development. As 
the large number of indicators and targets set 
in the national framework can be implemented 
by projects, energy efficiency represents a great 
business opportunity for banks operating in 
Serbia as well as for other potential financiers. 
The role of banks in the field of energy 
efficiency is multiple: from conventional forms 
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of lending to the corporate and household 
sector, through multi-sectoral expertise to the 
role of national partners in the realization of 
the set goals and funding partners of ESCO 
companies and public-private partnerships. 
The role of banks is therefore important and 
diverse, and this role will also strengthen over 
time. The role of banks and their financial 
instruments that support the development of 
energy efficiency is greatly facilitated by the 
presence of mechanisms and frameworks that 
favorably affect the stability and predictability 
of project and business conditions and therefore 
the lower cost of financing. A special part of 
these measures are financial support schemes 
for energy efficiency projects; in the Republic 
of Serbia, the most important is the Budgetary 
Fund for the improvement of energy efficiency 
of the Republic of Serbia, while in the EU 
countries such assistance varies and covers 

different aspects and stages of development of 
the energy efficiency projects (from research, 
support to project development, to financing). 
Given the existence of a complex legal 
framework in this area, which corresponds to 
international rules and regulations, financial 
support measures, as well as the existence 
of other instruments and mechanisms that 
facilitate the further and greater involvement 
of banks in this area, there is evidence of the 
importance of the presence of banks as long-
term partners. Ultimately, other stakeholders in 
the market who have an innovative approach in 
the field of energy efficiency, particularly in the 
field of information technology (e.g. Microsoft), 
represent an additional factor in favor of the 
necessary presence and involvement of banks 
in these matters with the capacity for innovative 
and specific funding.

Sredojević S.
The growing role of banks in the implementation of 
energy efficiency projects in the Republic of Serbia

135 Bankarstvo, 2016, Vol. 45, Issue 3


