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Introduction

The financial regulation of the agro-industrial complex (AIC) plays a key role
in ensuring the stable and sustainable development of agriculture at the national
and global levels. The focus of this topic is conditioned by the need to ensure food
safety, stabilize the income of rural producers, and promote rural development. In the
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conditions of globalization, financial instruments and regulatory mechanisms become
important tools to support the agricultural sector, while entrepreneurship in agriculture
is recognized as the driving force of innovation and economic growth. One of the main
problems of financial regulation in agribusiness is inadequate financing and limited
access to credit resources. Many farmers, especially in developing and transition
countries, face difficulties in obtaining credit due to high risks and low profitability,
which limits opportunities to modernize and increase productivity (Swinnen, 2018).
Bogdanov, Bozi¢, and Munc¢an (2008) state that the smallholder structure in Serbia is
an additional challenge for the efficient use of financial instruments, while effective risk
management requires the application of instruments such as crop insurance, forward
contracts, and state subsidies. The topic of financial regulation includes various models
of support (National Program of Agriculture of the Republic of Serbia, 2018-2021).
Government support through subsidies, grants, and tax breaks reduces the financial
burden of producers and enables investments in the modernization of production and
the application of new technologies. International financial institutions, including the
World Bank, provide loans and grants for agricultural development, which is especially
important for countries with limited domestic investment and high business risks.
Sedlak et al. (2016) point out that in transition conditions, it is necessary to adapt
support mechanisms in order to stimulate entrepreneurial behavior, not just existential
maintenance. The use of innovative financial instruments, such as microcredits, funds
for startup projects, and financial derivatives, enables the reduction of uncertainty
and encourages investment in new production technologies (Ferreira & Castro Junior,
2019). Accordingly, producers increasingly rely on crop insurance and index insurance,
which provide better protection against financial losses caused by climate disasters
(Abdi et al., 2022; Di Falco et al., 2014). Ferreira and Castro Junior (2019) show that
forward and option contracts allow farmers to plan production and stabilize income
in volatile market conditions. The integration of modern financial technologies in
Serbia, including digitization and blockchain technologies, enables more transparent
monitoring of supply chains, reduces the risk of fraud, and facilitates access to loans
and subsidies (Anici¢ et al., 2023; Yadav & Singh, 2019; Li et al., 2020). Financial
management software solutions further assist farmers in accurately tracking costs,
planning investments, and estimating return on capital. The main goal of the research
was to identify and analyze aspects of financial regulation of agribusiness with a focus
on entrepreneurial initiatives in Serbia. The research included the analysis of innovative
financial instruments, the assessment of the potential of financial technologies, and the
study of the impact of environmental standards on financial regulation in the domestic
context. Special attention was paid to the identification of obstacles to access to finance,
including insufficient information for producers, complex administrative procedures,
and high risk of losses. It also analyzed the role of the private sector and financial
institutions in strengthening the capacity of farmers through microcredits, credit lines
with reduced interest rates, and various types of insurance. The effectiveness of state
support programs in increasing productivity and competitiveness was also evaluated, as
well as areas in which legislative regulation can be improved. Taking into account global
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trends, especially the impact of climate change, market volatility, and environmental
regulations, effective financial regulation must combine government policies,
international support, and innovative financial technologies to ensure sector stability,
encourage entrepreneurship, and increase risk resilience. Continuous monitoring and
evaluation of the effects of financial instruments are crucial for adapting to changes in
market and climate conditions. The paper uses a combined methodological approach
that includes qualitative and quantitative analysis of secondary data. The methods of
comparative analysis, descriptive statistics, and inductive-deductive reasoning were
used, with the aim of identifying key patterns in the financial regulation of the agro-
industrial complex. The quantitative part of the research is based on the analysis of
time series of selected indicators in the period 2018-2025, while the qualitative part
includes the interpretation of regulatory models and institutional frameworks in the
observed economies.

Literature review

Financial regulation of the agro-industrial complex is a key instrument for ensuring the
stability of production, managing risks, and encouraging investments in agriculture.
Contemporary literature by previously mentioned authors and researchers indicates a
gradual transition from traditional forms of financial support, such as subsidies and
credit lines, to integrated models that combine market mechanisms, institutional
support, and digital innovations. One of the main challenges in the agricultural sector
is limited access to financial resources, especially for small and medium-sized farms
(Polukhin & Panarina, 2022; Bornhofen et al., 2019). Previous research results show
that the insufficient availability of financing represents a significant limitation to the
growth and development of entrepreneurship in agriculture, especially in developing
and transition countries (Beck & Demirgiig-Kunt, 2006). This problem is further
expressed in rural areas, where the financial infrastructure is less developed, which
limits investment activities and modernization of production (Ili¢, Stankovi¢, &
Ostoji¢, 2024). Risk management occupies a central place in modern approaches to
financial regulation. Agricultural production is exposed to numerous threats to its
business, including climate change, price volatility, and yield uncertainty. According
to Garrido et al. (2017), the combination of public and market instruments, such as
insurance, stabilization funds, and diversification of funding sources, significantly
contributes to risk reduction. In this context, the institutional framework and the quality
of public policies, according to Acemoglu et al. (2001), have for many years played a
key role in shaping effective systems of financial support. The development of digital
technologies significantly affects the transformation of financial flows in agribusiness.
According to Aker & Mbita (2010), the application of mobile technologies and
digital financial services enables easier access to financial services, especially in
areas with limited banking infrastructure. Digitization contributes to the reduction
of information asymmetries, increases transparency, and facilitates the making of
investment decisions. Alternative sources of financing, such as crowdfunding and
crowdlending, are gaining more and more importance in the modern agricultural
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sector. These models enable raising capital without the mediation of traditional
financial institutions, which is particularly important for small producers and startup
projects (Belleflamme et al., 2014). This increases financial inclusion and encourages
the development of entrepreneurial initiatives in rural areas. Contemporary research
indicates that tourism demand is becoming increasingly dynamic and unpredictable,
which requires flexible management models and continuous adaptation of the offer
to changing market conditions (Ili¢ & Andeli¢, 2022). At the level of agricultural
policy, the importance of an integrated approach to risk management and financial
support is emphasized. Analyses show that successful systems combine various policy
instruments, including subsidies, insurance, and investment incentives, to increase the
sector’s resilience to external shocks (OECD, 2020). In this sense, the development of
competitiveness of the agricultural sector is directly related to the efficiency of financial
and institutional mechanisms. In the context of transitional economies, special attention
is paid to improving the competitiveness and efficiency of agribusiness. According to
Matkovski and colleagues (2020), institutional reforms and the development of market-
oriented financing models are key to increasing productivity and integrating into the
international market. Additionally, contemporary literature emphasizes the importance
of financial inclusion as a key factor in the development of the agricultural sector.
Financial inclusion means the availability and use of financial services by all categories
of producers, including small farms and vulnerable groups. According to Demirgiig-
Kunt et al. (2018), previous research shows that increased availability of financial
services directly affects productivity growth, income growth, and poverty reduction in
rural areas. In addition, the development of agribusiness value chains has a significant
impact on financing models. The integration of producers into organized supply chains
enables better access to credit, safer placement of products, and reduction of market
risks. According to Miller & Jones (2010), financing based on value chains is an
effective model for improving the competitiveness and sustainability of the agricultural
sector. Based on the review of the relevant literature, it can be concluded that modern
systems of financial regulation in agribusiness tend towards the integration of traditional
and innovative instruments. However, the successful implementation of these models
depends on the level of institutional development, the availability of financial resources,
as well as the degree of digitization and education of producers (Pavic¢evi¢ & Ili¢,
2026). These factors represent the key determinants of the further development of the
agricultural sector in countries such as the Republic of Serbia.

Methodology

The research used various data sources, including statistics from the Republic Statistical
Office (RSO), reports and annual publications from the Ministry of Agriculture, Forestry
and Water Management of the Republic of Serbia (2024), as well as international
databases such as Statista (2024). These data enabled the monitoring of key economic
and production indicators in agribusiness in the period from 2018 to 2025, including the
value of production, investments in infrastructure, credit exposure, and the participation
of small and medium-sized agricultural holdings in the financial system. Academic
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publications used in the research included papers on innovative financial instruments,
analyses of agrarian policy in Serbia, as well as studies on global trends in agricultural
financing (Ferreira & Castro Junior, 2019; Heyl et al., 2021; Abdi et al., 2022; Bogdanov
etal., 2008). The research provided a systematic analysis of existing financial regulations
in the agribusiness sector, with the aim of identifying key trends, problems, and areas for
improvement. The comparison of international experience included an analysis of support
systems in the United States, the European Union, China, and Serbia, with a particular
focus on measures that encourage entrepreneurship, stabilize producer incomes, and
increase the sector’s resilience to risks (Heyl et al., 2021; Anici¢ et al., 2023; Polukhin
& Panarina, 2022). The paper examines how different countries combine subsidies,
tax breaks, loans, and insurance as tools for financial stabilization and innovation.
The research also included a critical assessment of the effectiveness of national and
international support programs. Key indicators such as access to financial resources,
the efficiency of subsidy programs, the degree of use of innovative instruments such
as financial derivatives and crop insurance, as well as the implementation of modern
financial technologies in agribusiness were analyzed (Ferreira & Castro Junior, 2019;
Abdi et al., 2022; Kovacevi¢ et al., 2022; Stojanovi¢ et al., 2019).

Based on these data sources, the paper allowed the identification of the main challenges
in domestic agribusiness, including insufficient financing, limited access to credit lines,
high costs of adaptation to sustainable production standards, and limited application of
digital technologies in financial management. It also pointed out the need to integrate
international experiences into national policies in order to ensure better coordination
between state institutions, financial organizations, and farmers. This multidimensional
approach enabled the formulation of recommendations for improving financial
regulation, as well as the identification of the potential for innovative financing
instruments and technological tools that can contribute to the sustainability and
competitiveness of agribusiness in Serbia.

Results

Agribusiness financial regulation plays akeyrole in ensuring the sustainable development
of the sector. In recent years, there has been a growing interest in innovative financial
instruments, such as agrifintech (Assa et al., 2025). Crowdfunding and crowdlending
have become increasingly popular instruments, especially for small and medium-sized
enterprises, as they provide access to capital independent of traditional bank loans.
These tools reduce financial risk and enable faster start-up of investment projects,
which is crucial for the development of entrepreneurial agriculture (Sedlak et al.,
2016). Blockchain technology and the application of smart contracts ensure a high
level of transparency and security of transactions, which is particularly important for
tracking the origin of products and verifying quality standards (Mollick, 2014). These
instruments can increase trust between producers, processors, and end consumers, as
well as facilitate access to financial services such as loans and subsidies (Polukhin
& Panarina, 2022). Index insurance is an innovative approach based on objective
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indicators such as weather conditions, yields, or market prices. It allows for faster
payments and reduces administrative costs, thereby promoting the financial stability
of producers (Abdi et al., 2022; Stojanovi¢ et al., 2019). In addition, index insurance
contributes to greater resilience of agribusiness to climate risks and price volatility,
enabling long-term production planning (Di Falco et al., 2014; Moritz et al., 2025).
The development of agrifintech platforms enables better access to financial services,
as well as the integration of tools for risk management, supply chain monitoring,
and financial planning (Assa et al., 2025; Kovacevi¢ et al., 2022). The integration of
digital solutions also encourages greater efficiency, transparency, and sustainability
in the entire agribusiness sector (Bornhofen et al., 2019). Although the application
of these instruments in Serbia is still in its infancy, there is significant potential for
development, especially in the context of climate risks and the need to modernize and
improve access to financial services (Ani€i¢ et al., 2023; Lutovac et al., 2024). The
introduction of agrifintech solutions can be key to stimulating innovation, strengthening
entrepreneurial behavior, and increasing the competitiveness of domestic agribusiness
in the European market (Glavonji¢ & Golubovi¢, 2021). The results obtained indicate
a positive correlation between the application of innovative financial instruments and
the level of investment activity in the agricultural sector (Bornhofen et al., 2019; Assa
et al., 2025). The role of digital platforms in reducing information asymmetries and
transaction costs is particularly highlighted, which directly affects the increase in the
availability of capital for small and medium-sized agricultural holdings (Lutovac et
al., 2024). This finding confirms that the integration of financial technologies is a key
factor in the transformation of traditional financing models in modern agribusiness.

The United States experience

The USA is one of the leading agricultural powers in the world, with a developed
system of regulations and mechanisms for supporting agriculture. In the USA, the
agricultural sector records a significant production value and a high export value of
manufactured products, which makes it one of the most important participants in the
global agricultural market (Coble & Barnett, 2012). According to Statista, in 2023,
the value of US agricultural exports amounted to over 170 billion USD, which reflects
the significant volume of trade activity of the country in the agricultural sector.
The agricultural support system in the USA includes direct subsidies to producers,
developed insurance mechanisms, risk management programs, and a comprehensive
legislative framework, such as the “Farm Bill”, which includes credit support
measures, modernization incentives, environmental programs, and other forms of
financial assistance. These measures contribute to the stabilization of enterprise
income, reduction of risks associated with price changes and climate conditions, as
well as stimulation of innovation in agribusiness. Data on the total value of agricultural
production in the United States are not readily available in a single public reporting
table like exports, but estimates show that the value of agricultural production and
the contribution of agriculture to the overall economy remain high, with increasing
values over the past decade. For example, USDA data indicate that the value of
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agricultural exports continued to grow in 2024, reaching one of the highest values at
around $176 billion, which testifies to the strong foreign trade position of American
agriculture. These support mechanisms and the high value of exports are indicators of
the effectiveness of the American system of regulations and incentive policies, which
allow the stable functioning of the agricultural sector in the face of global economic
challenges. Table 1 shows the growth trends in gross production value and export value
in the period from 2018 to 2023.

Table 1. US agricultural output from 2018 to 2023, in billions of USD

Years Gross production value Export value
2018 ~ 375 ~ 83
2019 ~373 ~82
2020 ~391 ~90
2021 ~ 458 ~177
2022 ~ 543 ~ 196
2023 ~491 ~ 178

Source: Data processing based on Statista (2024)

Table 1 shows the trend in the gross value of agricultural production and exports in the
United States from 2018 to 2023. Significant production growth is observed, especially
in 2021 and 2022, which is a consequence of rising agricultural prices and increased
global demand. The value of exports increases sharply from 2020 and reaches a peak
in 2022. After that, in 2023, there is a slight decline, but exports remain at a high level.
These data show that US agriculture is very competitive and has a strong impact on the
global food market.

The European Union’s experience

Agricultural production in the European Union is supported by the Common Agricultural
Policy (CAP), which promotes environmental sustainability, competitiveness, and
balanced rural development (Heyl et al., 2021; Bornhofen et al., 2019). Table 2 shows
the value of agricultural production in the EU in the period 2018-2023.

Table 2. Value of EU agricultural production (total), in billions of EUR

Years Value (billion EUR)
2018 ~ 435
2019 ~ 446
2020 ~417
2021 ~ 449
2022 ~ 537
2023 ~ 524

Source: Eurostat (2024)

Table 2 shows the total value of agricultural production in the European Union from
2018 to 2023. A decline is observed in 2020, which is a consequence of the disruption
caused by the pandemic. This is followed by a recovery and significant growth, which
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reaches a peak in 2022 (Anici¢ et al., 2023). The high value in 2022 is the result of
rising agricultural prices and production costs. In 2023, there is a slight decline, but
the value of production remains at a high level. The CAP focuses on direct payments
to producers and the development of rural areas, to encourage sustainable production
and increase competitiveness in the market. France and Germany are the largest
beneficiaries of the funds, reflecting their significant participation in EU agribusiness.
In addition to financial incentives, the CAP also includes measures to preserve the
environment, certify organic products, and support innovation in agriculture (Heyl et
al., 2021). The data shows that the total value of production in the EU is stable with
a growth trend after 2020, indicating a positive impact of policy and support on the
development of the sector.

China’s experience

China has a dynamic agricultural support system, which includes subsidies for
mechanization, modernization, the application of new technologies, and incentives for
environmentally friendly production (Bornhofen et al., 2019). Table 3 shows the results
of the gross value of agricultural production in the period from 2018 to 2023. Table 3
shows the growth of the gross value of agricultural production in China from 2018 to
2023. Continuous growth is observed year after year, without significant declines. This
trend is the result of strong state support, modernization of production, and a large
domestic market (Assa et al., 2025).

Table 3. Results of China’s agriculture from 2018 to 2023

Year Gross value (RMB billion)
2018 ~ 6145
2019 ~ 6635
2020 ~ 7775
2021 ~ 8300
2022 ~ 8835
2023 ~ 8970

Source: National Bureau of Statistics of China

The growth is particularly significant after 2020, when the agricultural sector is
experiencing accelerated development (Abdi et al., 2022). China’s agricultural policy
emphasizes the strategic importance of supporting small and medium-sized producers,
as well as the development of technologically innovative solutions to increase
productivity. The subsidy system allows for the purchase of modern mechanization
and the improvement of infrastructure for the storage and transportation of products. In
addition, the government provides incentives for the application of digital tools, such
as crop monitoring sensors and agrifintech platforms. The results show a continuous
growth in gross production value, which indicates the effectiveness of these measures
and their positive impact on the economic stability of the sector (Bornhofen et al.,
2019). By implementing integrated policies, China manages to ensure a more balanced
development of rural areas and increase the competitiveness of its products in the
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global market. An additional effect is the encouragement of innovation in agribusiness
and greater resilience to climate change and price volatility (Abdi et al., 2022). The
government is also integrating crop insurance mechanisms and low-interest credit lines
to reduce producer risks. Research shows that this support system is relatively flexible
and adaptable to changing economic and environmental conditions. In addition, the
support policy is also aimed at educating farmers and training them in the application
of modern resource management techniques (Munéan & Zivkovié, 2012).

Financial regulation and entrepreneurship in agriculture
in the Republic of Serbia

Agriculture in Serbia is a strategic sector, but it faces problems of fragmentation, small
scale of individual farms, and a lack of capital. Entrepreneurship in agriculture involves
a transformation from subsistence to market production, which requires a different and
more innovative approach to financing. Access to favorable sources of financing is
key to the development of entrepreneurship, primarily through credit lines supported
by state interest rate subsidies (Ljubici¢ et al., 2019). In Serbia, the support system
includes direct incentives per hectare, subsidies for fuel and fertilizer, as well as special
credit lines developed by the Ministry of Agriculture in cooperation with commercial
banks (Ferreira & Castro Junior, 2019). The main challenge remains the high level of
indebtedness of agricultural farms and difficulties in meeting banking requirements,
including providing collateral.

Table 4. Basic indicators of agriculture in the Republic of Serbia (2018-2023)

Year | Agriculture’s share in GDP (%) Export of agrl(cmu:;ll;:)‘i:lglsldl))f ood products
2018 |6,1 ~3.300
2019 6,2 ~3.620
2020 6,3 ~4.150
2021 6,7 ~4.900
2022 |59 =~ 5.000
2023 |6,0 ~5.400
2024* ]6,1 ~5.600
2025*% |=6,0 ~ 5.800

Source: Republic Statistical Office of Serbia (RSO, 2024); Ministry of Agriculture, Forestry
and Water Management of the RS (2024). (estimate based on available trends)

Table 4 shows the trend in the share of agriculture in Serbia’s GDP and the value of
agricultural and food exports in the period from 2018 to 2025. It is noted that the share
of agriculture in GDP remains relatively stable and fluctuates around 6%, with minor
oscillations due to weather conditions and economic trends. On the other hand, the value
of exports is continuously growing, which indicates the increasing competitiveness of this
sector in the international market. A particular decline in the share of GDP was observed
in 2022, which is a consequence of unfavorable climatic conditions, such as drought.
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Projections for 2024 and 2025 indicate continued growth in exports and stabilization of
the importance of agriculture in the overall economy. Of particular importance for the
development of entrepreneurial agriculture in Serbia are [IPARD funds, which enable
investments in farm modernization, product processing, and marketing (Sedlak et al.,
2016). Migration of the population from rural areas is one of the key problems that can
be solved by strengthening entrepreneurial business models, and not only by traditional
subsidy measures. Rural development programs specifically target young farmers,
providing them with start-up capital and professional support for starting business
activities (Pavicevi¢ & 1li¢, 2026). In addition to financial incentives, the emphasis
is on education, professional training, and the application of modern technologies to
increase productivity. Strengthening agribusiness encourages innovation and product
diversification, which can increase competitiveness in domestic and foreign markets.
Financial regulation in Serbia also includes support for crop insurance (Stojanovié¢
et al., 2019), the creation of venture capital, and access to agrifintech platforms. The
support system seeks to increase the resilience of producers to economic and climate
challenges, including price volatility and variable benefits (Ili¢ & Andeli¢, 2022). The
development of innovative financial instruments enables easier access to credit, as
well as better risk management in small and medium-sized farms. The key effect of
these measures is to stabilize incomes, encourage long-term investment, and reduce
dependence on state subsidies. The analysis indicates that, despite the existence of
various forms of state support, financial regulation in Serbia still has a limited capacity to
encourage the development of an entrepreneurial model of agriculture (Ili¢, Stankovic,
& Ostoji¢, 2024). A key problem is the insufficient integration of innovative financial
instruments into the existing institutional framework, as well as the low availability of
alternative sources of financing. Compared to practices in the European Union and the
United States of America, there is an evident lag in the development of market-oriented
financing mechanisms, which limits the competitiveness of domestic agribusiness
(Ljubicic et al., 2019).

Discussion

Financial regulation plays a key role in the development of agriculture, ensuring the
stability and predictability of agricultural producers’income. While developed countries,
such as the US and the EU, are increasingly focusing on innovative instruments such as
income insurance, index insurance, and smart contracts, transition countries, including
Serbia, continue to face fundamental challenges in accessing capital. In Serbia, it is
necessary to develop specific financial products tailored to the needs of farmers, taking
into account the specificities of agricultural production, climate risks, and market price
volatility (Njegomir et al., 2017). The introduction of blockchain technology in Serbia
could contribute to solving the problem of mistrust between producers and processors,
as well as improving product traceability, which is an important prerequisite for
exporting to demanding EU markets (Mollick, 2014). This technology provides greater
transparency of transactions and security, but, as in other countries, low digital literacy
andunderdeveloped infrastructure, especially in rural areas, remain significant obstacles.
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Support programs for young farmers in Serbia show positive results, providing access
to start-up capital, vocational training, and financial incentives (Bajagi¢ et al., 2022;
Lutovac et al., 2024). However, it is necessary to increase the intensity and scope of this
support to retain the young population in rural areas, which is crucial for stimulating
entrepreneurial behavior and innovation. Environmental standards are becoming an
increasingly important factor in agriculture. The transition to “green” and organic
production requires significant investments that are often inaccessible to small farms
in Serbia without adequate financial support. Therefore, “green loans”, subsidies for
organic production, and incentives for the application of environmental technologies
are key elements of future financial regulation (Bajagi¢ et al., 2022). At the same
time, the integration of modern financial technologies and agrifintech solutions can
facilitate access to credit, improve risk management, and increase productivity. The
research results confirm that modern models of financial regulation are moving from a
dominantly subsidy approach to integrated systems that combine market mechanisms,
digital technologies, and risk management. In this context, Serbia is in a transitional
phase in which it is necessary to redefine the role of the state — from a direct financier
to a facilitator of the development of financial markets and innovative instruments
(Njegomir et al., 2017). Such an approach would enable a more efficient allocation
of resources and a long-term increase in the productivity of the sector. Education and
training of farmers in the use of new tools and techniques are necessary in order to
increase resilience to climate and economic changes. Financial regulation that combines
traditional instruments and innovations enables income stabilization, encourages long-
term investments, and reduces dependence on direct subsidies (Ljubici¢, et al., 2019).
In conclusion, Serbia has the potential to improve the system of financial regulation
in agribusiness through the development of innovative instruments, support for young
entrepreneurs, and the implementation of environmental standards, but it is necessary
to provide a greater scope of support, improve infrastructure, and invest in education in
rural areas to achieve sustainable and competitive agricultural production.

Conclusions

Research has shown that successful financial regulation in agribusiness requires the
integration of traditional measures, such as subsidies, loans, and direct incentives,
with innovative approaches such as fintech and agrifintech solutions, index insurance,
and smart contracts. Analysis of the experiences of the United States of America, the
European Union, and China indicates that the active role of the state in managing risks and
ensuring the stability of the income of agricultural producers is crucial for the sustainable
development of the sector. For the Republic of Serbia, the research results point to the
need to continue reforms aimed at developing an entrepreneurial model of agriculture.
It is necessary to simplify the procedures for obtaining loans and incentives, provide
easier access to favorable sources of financing, and improve the education of farmers
in the application of modern technologies and innovative tools. Also, more efficient
use of pre-accession funds of the European Union, such as the [PARD program, can
significantly contribute to the modernization of farms, development of processing, and
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improvement of product placement. The development of agrifintech solutions in Serbia
has significant potential to contribute to overcoming the problem of limited access to
finance, improve risk management, and increase productivity. However, the successful
implementation of these solutions requires coordination and cooperation between the
state, financial institutions, commercial banks, and the educational system in order to
provide comprehensive support to farmers. The improvement of financial regulation
in the agro-industrial complex of Serbia requires a systemic approach that includes
the development of institutional capacities, digitalization of financial services, and
strengthening of market-oriented financing mechanisms. The integration of agrifintech
solutions, the improvement of the regulatory framework, and the continuous education
of agricultural producers are key prerequisites for increasing the competitiveness and
sustainability of the sector.

However, the research has certain limitations. It is based predominantly on secondary
data and comparative analysis, which may limit the depth of insight into specific
institutional and market conditions in the observed countries. Also, the limited
availability of completely comparable and up-to-date data for certain indicators can
affect the comprehensiveness of the analysis. Future research should be focused on
the quantitative evaluation of the effects of individual financial instruments on the
productivity and competitiveness of the agricultural sector. A special focus can be on
empirical analyses of the application of agrifintech solutions and their impact on small
and medium-sized agricultural holdings. Also, a more detailed investigation of the role
of institutional reforms and digital transformation in improving financial inclusion
in rural areas is recommended, in order to enable the adoption of empirically based
policies in the field of agrarian economy.
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