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Abstract  

The real estate market in the Republic of Serbia represents one of the key segments of 

the economic system, while at the same time constituting an area characterised by significant 

challenges and an increased risk of various forms of unlawful activities. The high value of 

transactions, complex property-law relations, insufficient transparency, and the pronounced 

role of institutional actors make the real estate sector particularly susceptible to phenomena 

such as real estate fraud, money laundering, illegal construction, abuse of contractual 

relations, and environmental crime related to construction and demolition activities. The aim 

of this paper is to analyse, in a comprehensive and systematic manner, the current state, 

identify and systematise key challenges in the real estate sector in the Republic of Serbia 

from the perspective of preventing unlawful activities, relying on the analysis of the 

macroeconomic, institutional, and regulatory environment. Based on publicly available data 

from relevant international and domestic institutions, the paper places special emphasis on 

the analysis of risks, weaknesses, and threats that may generate or facilitate unlawful 

activities, while also highlighting the role of international institutional indicators as meta-

signals shaping foreign investors’ risk perceptions and investment decisions towards real 

estate sector in the Republic of Serbia. In this context, prevention mechanisms, the role of 

competent institutions at various levels of government, and relevant legislative frameworks 

are examined and discussed in detail. This paper contributes to a more comprehensive 

understanding of the potential connection between the real estate market and unlawful 

activities, emphasising the importance of a preventive approach that includes strengthening 

mechanisms and institutional coordination, improving legal certainty, and applying modern 

technological solutions in order to reduce risks and enhance the integrity of the real estate 

market in the Republic of Serbia. 

Key words:  real estate market, prevention of unlawful activities, legal certainty, 

legalisation, Republic of Serbia. 
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АНАЛИЗА АКТУЕЛНОГ СТАЊА, ИЗАЗОВА И 

ПРЕВЕНЦИЈЕ ПРОТИВЗАКОНИТИХ АКТИВНОСТИ 

У ОБЛАСТИ НЕКРЕТНИНА У РЕПУБЛИЦИ СРБИЈИ 

Апстракт  

Тржиште некретнина у Републици Србији представља један од кључних 

сегмената економског система, али истовремено и област изражених изазова и 

повећаног ризика од различитих облика противзаконитих активности. Висока 

вредност трансакција, сложени имовинско-правни односи, недовољна транспа-

рентност и изражена улога институционалних актера чине сектор некретнина по-

годним за појаве као што су преваре у промету непокретности, прање новца, неле-

гална градња, злоупотреба уговорних односа и еколошки криминал повезан са 

грађењем и рушењем објеката. Циљ овог рада је анализа на свеобухватан и систе-

матичан начин актуелног стања, идентификација и систематизација кључних иза-

зова у области некретнина у Републици Србији из перспективе превенције про-

тивзаконитих активности, уз ослањање на анализу макроекономског, институци-

оналног и регулаторног окружења. На основу јавно доступних података релевант-

них међународних и домаћих институција, рад ставља посебан акценат на ана-

лизу ризика, слабости и претњи које могу генерисати или олакшати противзако-

ните активности, при чему се указује и на улогу међународних (институционал-

них) индикатора као мета-оквира који утиче на перцепцију ризика и инвестици-

оне одлуке страних инвеститора у сектору некретнина у Републици Србији. У том 

контексту, детаљно се анализирају и разматрају механизми превенције, улога 

надлежних институција на различитим нивоима власти у овом процесу, као и 

релевантни законодавни оквири који се односе на ову област. Рад доприноси све-

обухватнијем и бољем разумевању могуће повезаности тржишта некретнина и 

потенцијалних противзаконитих активности, указујући на значај превентивног 

приступа, који подразумева унапређење механизама и институционалне коорди-

нације, побољшање правне сигурности и примену савремених технолошких ре-

шења у циљу смањења ризика и јачања интегритета тржишта некретнина у Ре-

публици Србији.  

Кључне речи:  тржиште некретнина, превенција противзаконитих активности, 

правна сигурност, легализација, Република Србија. 

INTRODUCTION 

The real estate market represents a significant segment of contem-

porary economies, playing an important role in investment flows (Li, Xu, 

Liu, Dong, & Dong, 2023), financial stability (Martyniak, 2023), and over-

all economic and social development (Alihodžić, 2024). At the same time, 

numerous studies indicate that the real estate sector is among the areas most 

vulnerable to fraud (Matveeva, 2020), money laundering (Barone, 2023), 

and other forms of economic crime (Agaidarov, Sartaeva, Isataeva, & 

Serik, 2024; Tarasenko, Stankovych, & Pozihun, 2024). This vulnerability 

primarily stems from the high value of transactions, complex ownership 

structures, and insufficient or limited market transparency (Barone, 2023; 

Tarasenko, Stankovych, & Pozihun, 2024; Simović & Šikman, 2021). 
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Both international and domestic literature suggest that various forms 

of institutional weakness (Deniz, Kayalık, Kırtıloğlu, & Polat, 2023), in-

consistent enforcement of regulations (Georgiadou & Ionica, 2025), as well 

as complex administrative procedures (Ugalde, 2023), further increase the 

risk of abuse in the real estate sector. These challenges are particularly pro-

nounced in the areas of urban planning (Koumpias, Martínez-Vázquez, & 

Sanz-Arcega, 2022), permitting procedures, land administration and man-

agement (Bugarski, Milašinović, & Milošević, 2025). In such an institu-

tional environment, legal uncertainty and limited capacities of competent 

(supervisory) authorities may have adverse effects on the investment cli-

mate (Deniz, Kayalık, Kırtıloğlu, & Polat, 2023), as well as on the imple-

mentation of Environmental, Social, and Governance (ESG) principles 

(Georgiadou & Ionica, 2025). 

Contemporary approaches to risk management in the real estate 

market increasingly emphasise the importance of preventive actions 

(Kostić, Kostić, & Milićević, 2025). These actions include the improve-

ment of the legal framework, strengthening institutional coordination, and 

the application of digital and technological solutions aimed at enhancing 

transparency and reducing opportunities for abuse (Zhang, Ci, Wu, & Wi-

watanapataphee, 2024). 

Building on these theoretical insights, the remainder of this paper 

analyses the current state of the real estate market in the Republic of Serbia 

as a starting point for identifying key challenges and for a comprehensive 

consideration of potential mechanisms for preventing unlawful activities. 

METODOLOGICAL APPROACH 

The methodological approach of this paper is based on a qualitative, 

descriptive-analytical, and review-based analysis of available secondary 

data sources. The research includes an analysis of publicly available data 

from domestic and international institutions, the regulatory framework of 

the Republic of Serbia, national risk assessments, sectoral reports, as well 

as relevant scientific and professional literature. 

The paper applies methods of institutional analysis, regulatory anal-

ysis, comparative analysis, and synthesis of secondary sources, with the 

aim of identifying key risks, institutional weaknesses, and preventive 

mechanisms in the real estate sector. The subject of the analysis also in-

cludes an examination of the competencies, capacities, and mutual coordi-

nation of institutions involved in the regulation and supervision of the real 

estate market, as well as a regulatory analysis of the legislative and by-law 

framework governing real estate transactions, construction, urban plan-

ning, taxation, and anti-money laundering. 

In terms of the time horizon, in addition to the most recent literature 

from relevant international sources used in the paper, the analysis includes 
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various time series and domestic institutional indicators, with a particular 

focus on the largest urban real estate markets in the Republic of Serbia. 

Based on the methodological framework described, the paper aims 

to systematise existing knowledge, identify key challenges, and analyse 

possible preventive and regulatory mechanisms in the field of preventing 

unlawful activities in the real estate market. 

Based on the presented theoretical insights, the paper starts with the 

following research question: 

 How does the interaction of key institutional and regulatory 

vulnerabilities affect the exposure of the real estate sector in the Republic 

of Serbia to unlawful activities, and which preventive mechanisms can be 

identified as the most relevant and, as such, contribute to the overall 

improvement of the regulation of this sector with the aim of reducing these 

risks? 

ANALYSIS OF THE CURRENT STATE OF 

 THE REAL ESTATE MARKET IN THE REPUBLIC OF SERBIA 

Key Indicators and Trends of the Real Estate Market  

in the Republic of Serbia 

Due to differences in the availability and nature of data sources, the 

temporal coverage of the presented indicators varies long-term market 

trends are analysed based on extended time series, while sectoral and insti-

tutional indicators are examined for a shorter, more recent period. The anal-

ysis is based on publicly available data provided by the Republic Geodetic 

Authority (RGZ), Statistical office of the Republic of Serbia (RZS) and 

other relevant institutions and is conducted with a particular focus on the 

three largest urban centres in the Republic of Serbia—Belgrade, Novi Sad, 

and Niš. 

The real estate market in the Republic of Serbia has recorded strong 

and accelerated growth over the observed period, accompanied by pro-

nounced cyclical fluctuations and a high concentration of activity in the 

major urban centres. The total market value increased from EUR 2.9 billion 

in 2017 to EUR 7.4 billion in 2024, with the highest level recorded in 2022 

(Figure 1) (RGZ, 2018–2025). Following a correction in 2023, the market 

resumed growth in 2024, indicating the continued investment attractive-

ness of real estate. 

The number of concluded real estate sales contracts exhibits a long-

term upward trend, increasing from 84,745 transactions in 2014 to a peak 

of 140,561 contracts in 2022, while 125,787 transactions were recorded in 

2024 (Figure 2) (RGZ, 2018–2025). Such dynamics confirm a high level 

of market activity, particularly during periods of elevated inflation and 

increased demand for safe or relatively safer forms of investment. 
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Figure 1. Total value of the real estate market in Serbia, EUR billion 

 

 
Figure 2. Number of real estate transactions in Serbia (2014–2024) 

The spatial structure of the market indicates a pronounced degree of 

centralisation. The city of Belgrade accounts for a dominant share of the 

total transaction value, which increased from EUR 2.1 billion in 2020 to 

EUR 3.5 billion in 2024, while the cities of Novi Sad and Niš record a 

significantly smaller, yet stable growth in transaction volumes (Figure 3) 

(RGZ, 2018–2025). These differences confirm a strong concentration of 

investment activity and demand in the capital city, and a limited number of 

the largest urban centres. 
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Figure 3. Value of real estate transactions in selected Serbian cities,  

EUR million 

Residential property prices have been continuously increasing 

across all observed cities. During the 2020–2024 period, the average price 

of newly built residential properties in Belgrade rose from EUR 1,986 per 

m² to EUR 2,435 per m², while the increase in prices of existing housing 

stock was even more pronounced (Figure 4) (RGZ, 2018–2025). Similar 

trends are observed in Novi Sad and Niš, indicating a systemic pressure on 

the residential segment of the real estate market. 

 

Figure 4. Average residential price per square meter in selected cities 
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Construction activity remains intensive, despite fluctuations in the 

number of issued building permits, which reached a peak in 2023 with 

31,216 permits, followed by a slight decline (Figure 5) (Statistical Office 

of the Republic of Serbia, 2026a). The total constructed floor area in-

creased from 5.4 million m² in 2020 to 6.5 million m² in 2024, with growth 

predominantly concentrated in the residential segment (Figure 6) (Statisti-

cal Office of the Republic of Serbia, 2026b). 

 

Figure 5. Number of issued building permits in Serbia, 2020–2025 

 

Figure 6. Total constructed area in Serbia (m²), 2020–2024 
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Financing of real estate purchases increasingly relies on the availa-

bility of bank lending. The number of beneficiaries of housing loans in-

creased from 131,345 in 2020 to 164,761 in 2025, while the average loan 

amount rose from RSD 3.5 million to RSD 4.8 million (Figures 7 and 8) 

(Association of Serbian Banks, 2021–2026). 

 
Figure 7. Number of real estate purchases financed by loans, 2020–2025 

 

 
Figure 8. Average loan amount for real estate purchases (mil. din), 

2020–2025 
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are strongly concentrated in the primary market segment, where their share 

amounted to 68% in 2022, 66% in 2023, and 53% in 2024, while the sec-

ondary market consistently accounts for only around 3% (RGZ, 2023–

2025). Such a structure confirms the assumption that key institutional and 

legal risks are predominantly associated with the new-build segment of the 

real estate market. 

 
Figure 9. Share of the partially regulated market in total, primary and 

secondary real estate segments (%) 
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opportunities, and threats relevant to this sector. 

SWOT Analysis of the Real Estate Market in the Republic of Serbia 

To provide a more systematic assessment of the internal and external 

factors affecting the functioning of the real estate market, this section of 

the paper applies a SWOT analysis, identifying the key strengths, weak-

nesses, opportunities, and threats relevant to this sector. 

34% 33%

25%

68% 66%

53%

3% 3% 3%

0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

0.8

2020 2021 2022 2023 2024

Partially regulated
market value

Primary market

Secondary market



538 P. Zelisko, Đ. Jovanović 

Table 1. Systematised SWOT factors of the real estate market  

in the Republic of Serbia 

Strength Weaknesses 

A well-developed regulatory framework 

in the fields of spatial planning, 

construction, and real estate transactions 

Insufficient effectiveness of inspection 

and supervisory control in practice 

Digitalisation of the cadastre and 

public registers (e-Cadastre) 

Fragmented institutional framework and 

overlapping competences 

Relative political stability and continuity 

of urban development policies 

Inconsistent enforcement of regulations 

at the local government level 

Centralised statistical and institutional 

databases 

Limited transparency of certain market 

transactions 

Continuous and structurally driven 

demand in major urban centres 

Insufficiently developed legal framework 

for long-term and short-term rental markets 

Developed housing finance 

mechanisms 

Administrative complexity and lengthy 

procedures 

Increasing application of sustainable 

and energy-efficient construction 

practices 

Limited administrative capacities at the 

local level 

Developing urban and communal 

infrastructure 

High share of partially regulated and 

unregulated market segments 

Opportunities Threats 

Further harmonisation of national 

legislation with the acquis of the 

European Union 

Persistence of the grey and black market 

in real estate transactions 

Development of digital tools for 

transaction monitoring and risk 

assessment 

Money laundering and economic crime 

through real estate investments 

Strengthening inter-institutional 

cooperation 

Illegal and unauthorised construction 

Urban revitalisation and activation of 

brownfield and greenfield sites 

Rising construction costs and declining 

housing affordability 

Development of PropTech solutions Speculative capital inflows and price 

volatility 

Adoption of international standards 

(e.g. LEED, ISO) 

Legal uncertainty and prolonged court 

proceedings 

Growing social and environmental 

awareness 

Geopolitical and macroeconomic 

uncertainty 

Incentives for energy renovation of 

buildings 

Environmental risks and spatial degradation 

resulting from inadequate construction 

practices and(or) waste management 

The results of the SWOT analysis indicate that, alongside its devel-

opment potential and investment attractiveness, the real estate market in 

the Republic of Serbia is also characterised by numerous structural and in-

stitutional challenges, which represent potential sources of risk related to 

unlawful activities. In this context, the subsequent part of the paper is de-
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voted to an analysis of these challenges, as well as to consideration of ap-

proaches and mechanisms for their prevention. 

ANALYSIS OF CHALLENGES AND PREVENTION MECHANISMS 

AGAINST UNLAWFUL ACTIVITIES IN THE REAL ESTATE SECTOR 

The subject of the following analysis, within the context of this pa-

per, comprises a set of challenges that have been identified and jointly pre-

sented in Table 2. These challenges are further examined through four in-

terrelated areas: legal uncertainty in real estate transactions, investments 

originating from the grey and black economy, illegal construction and le-

galisation processes, as well as environmental challenges associated with 

construction and demolition activities. 

In order to improve analytical precision, the identified challenges 

are further classified within this analysis into three main categories: (a) un-

lawful activities in the narrow sense, which include specific forms of illegal 

conduct such as fraud, money laundering, tax evasion, illegal construction, 

and illegal waste disposal; (b) systemic or institutional risk factors, which 

include structural weaknesses of the system, such as incomplete cadastral 

records, fragmented institutional competences, weak supervision, and legal 

uncertainty; and (c) preventive and regulatory measures and responses, which 

refer to existing or potential mechanisms for reducing the identified risks. 

Such a classification allows for a clearer distinction between unlaw-

ful activities themselves, the conditions that enable them, and the instruments 

used for their suppression, thereby ensuring greater conceptual consistency 

in the further analysis and in the presentation of the results in Table 2. 

Legal Uncertainty in Real Estate Transactions 

Legal uncertainty in real estate transactions in the Republic of Serbia 

represents one of the key structural challenges and cannot be analysed in 

isolation, but rather within a broader institutional and socio-economic con-

text. The level of legal certainty in this area is closely linked to the quality 

of institutions, the rule of law, and the capacity of the state to ensure con-

sistent protection of property rights and contractual relations. Within the 

scope of this analysis, these issues are examined through the lens of ‘big 

data,’ namely composite indices and indicators produced by relevant inter-

national institutions. 

According to the Global Competitiveness Report of the World Eco-

nomic Forum, Serbia achieved a score of 60.85 out of a possible 100 points 

in 2019, with weaknesses in institutional quality, protection of property 

rights, and judicial efficiency identified as limiting factors of economic de-

velopment (World Economic Forum, 2019). 
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Table 2. Key challenges in the context of unlawful activities  

in the real estate sector in the Republic of Serbia 

Challenge Short Description of 

the Challenge 

Dominant 

Risk 

Basis for 

Identification 

Classification 

Legal 

uncertainty in 

real estate 

transactions 

Ambiguous 

contractual and 

ownership relations, 

increased risk of 

fraud in transactions 

Fraud and 

abuse 

Judicial and 

institutional 

practice 

b 

Inconsistency 

between factual 

and legal status 

Incomplete cadastral 

records and 

discrepancies 

between factual and 

legal conditions 

Systemic 

institutional 

risk 

Cadastral and 

administrative 

data 

b (c) 

Money 

laundering 

through the real 

estate sector 

Integration of 

illegally acquired 

funds through 

property acquisition 

and legalisation 

Financial 

crime 

National risk 

assessment 

a 

Investment of 

funds from the 

grey economy 

Use of untaxed 

income in 

construction and real 

estate transactions 

Fiscal risk National risk 

assessment 

b 

Grey economy 

in the rental 

market 

Non-registration of 

rental contracts and 

rental income 

Fiscal risk Tax 

framework 

and estimates 

b 

Illegal 

construction 

Construction without 

permits and 

supervision during 

the building phase 

Urban 

planning and 

financial risk 

Inspection data a 

Inconsistent 

legalisation of 

buildings 

Legalisation without 

comprehensive 

verification of 

legality 

Systemic risk Administrative 

practice 

b (c) 

Temporary 

connections to 

infrastructure 

Special connection 

regimes for illegally 

constructed buildings 

Safety risk Regulatory 

framework 

b 

Illegal 

management of 

construction 

waste 

Improper disposal 

and circumvention of 

regulatory 

requirements 

Environmental 

risk 

Inspection 

practice 

a 

Environmental 

crime in the 

construction 

sector 

Systematic 

avoidance of 

environmental 

protection costs 

Environmental 

crime 

Institutional 

practice 

a 
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Similarly, according to the Rule of Law Index for 2025, published 

by the World Justice Project, Serbia was ranked 96th out of 143 countries, 

with pronounced deficiencies in judicial independence, which directly af-

fect legal certainty in real estate transactions (World Justice Project, 2025). 

According to the Corruption Perceptions Index (CPI), Serbia scored 

33 out of 100 points in 2025 and ranked 116th out of 182 countries and 

territories (Transparency International, 2025), further deteriorating com-

pared to the previous year, when it ranked 105th. This score represents Ser-

bia’s lowest result since the introduction of the current measurement meth-

odology in 2012. In a regional comparison, Serbia for the first time occu-

pies the lowest position among Western Balkan countries, indicating a 

long-standing and deepening problem related to the perception of corrup-

tion in the public sector. 

According to the Global Organized Crime Index (GOCI) for 2025, 

Serbia is ranked fourth among 44 European countries in terms of criminal-

ity, making it the lowest-ranked country in the region (Global Initiative 

Against Transnational Organized Crime, 2025). At the same time, based 

on the indicator of institutional resilience within the GOCI framework, Ser-

bia ranks 35th in Europe, pointing to limited institutional capacities for the 

prevention and suppression of organised crime. 

Findings of the Committee of the Council of Europe for the preven-

tion of money laundering (MONEYVAL) indicate that the Republic of Ser-

bia has achieved a certain level of progress in risk assessment and criminal 

prosecution. However, significant shortcomings remain in supervision and 

in the effective use of financial intelligence, particularly in cases of money 

laundering linked to high-level corruption and organised crime (Council of 

Europe, MONEYVAL, 2025). 

International indicators of legal certainty and institutional quality 

have a direct impact on the investment climate, as they represent one of the 

key reference frameworks for risk assessment and for decision-making by 

foreign investors regarding capital allocation and participation in projects 

within the territory of the Republic of Serbia, including the real estate sector. 

Recommendations for Strengthening Institutional Prevention. En-

hancing legal certainty in real estate transactions requires strengthening in-

stitutional capacities in the areas of property rights protection, consistent 

enforcement of regulations, and effective judicial protection, with particu-

lar emphasis on the independence and predictability of the judiciary. At the 

same time, increasing transparency and integrity in procedures related to 

urban planning and the issuance of permits constitutes a key precondition 

for reducing legal uncertainty and the risk of abuse. 

Reducing institutional risks associated with corruption and organ-

ised crime has a direct preventive effect on the investment climate, given 

that international rule-of-law indicators represent one of the primary refer-

ence points for foreign investors’ decision-making. In this regard, systemic 
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strengthening of the rule of law and institutional coordination contributes 

to risk reduction and to the enhancement of integrity within the real estate 

market. 

Investments in Real Estate Originating from the Grey and Black Economy 

Within the real estate sector, illegal and informal financial practices 

encompass both the use of funds originating from the black economy and 

investments derived from the grey economy. Funds from the black econ-

omy refer to proceeds generated through criminal offences, which are in-

tegrated into legal financial flows through the purchase, construction, and 

legalisation of real estate via money-laundering mechanisms. Funds from 

the grey economy originate from formally permitted activities that are not 

fully recorded or taxed and, in practice, manifest through informal employ-

ment, cash-based transactions, and tax evasion, particularly during the con-

struction and rental phases. 

According to the National Risk Assessment of Money Laundering 

and Terrorist Financing conducted by the Ministry of Finance of the Re-

public of Serbia – Administration for the Prevention of Money Laundering 

(2024), the real estate sector has been identified as a high-risk sector. Dur-

ing the analysed period, investigative proceedings for the criminal offence 

of money laundering were conducted against a total of 648 individuals, 

with the real estate sector involved in 116 cases (17.9%) at the investigation 

stage. At the indictment stage, real estate was identified in 87 out of 335 

cases, while at the stage of final convictions, 22 out of 132 money-launder-

ing judgments involved the real estate sector. 

The total amount of funds invested in the real estate sector in cases 

at the investigation stage amounted to EUR 48.2 million, of which EUR 

2.77 million was linked to the activities of organised criminal groups. The 

most prevalent modality was the purchase of real estate, recorded for 73 

individuals at the investigation stage and 58 individuals at the indictment 

stage. The second most frequent modality involved the issuance of ficti-

tious invoices, with 39 cases at the investigation stage and 28 at the indict-

ment stage, while investment in real estate construction was significantly 

less frequent, with only four cases at the investigation stage and one case 

at the indictment stage. Of particular importance is the dominance of so-

called stand-alone money laundering, accounting for 46.6% of cases at the 

investigation stage and 59.8% at the indictment stage. This finding con-

firms the role of the real estate sector as a convenient mechanism for the 

integration of illegally acquired funds, even in the absence of a previously 

established predicate criminal offence. 

In addition to money laundering, the real estate sector is also char-

acterised by a pronounced presence of the grey economy, particularly in 

construction and rental activities. According to the National Risk Assess-

ment of Money Laundering, the construction sector is assessed as one of 
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the activities most exposed to the grey economy, with every fifth enterprise 

operating within the grey zone and approximately 13% of workers engaged 

informally (Ministry of Finance of the Republic of Serbia, 2024). Informal 

employment, cash payments for construction materials and works, as well 

as the absence of mandatory registration of entrepreneurial activity for in-

dividual investors, further limit the ability to monitor the origin of funds 

and the actual costs of construction. Illegal construction further amplifies 

these risks, as in cases of construction without a building permit, the origin 

of invested funds is, as a rule, not examined, while during subsequent le-

galisation processes such funds are introduced into formal economic flows 

without prior verification of their origin. 

Recommendations for strengthening institutional prevention. The 

identified patterns indicate that unlawful activities in the real estate sector 

are predominantly realised during the capital integration phase, which ne-

cessitates strengthening the preventive role of institutions responsible for 

supervising financial flows and real estate transactions. Particular im-

portance should be attached to the consistent application of anti-money-

laundering regulations, including the identification of beneficial owners, 

analysis of high-risk transactions, and enhancement of mechanisms for re-

porting suspicious activities. 

A key prerequisite for effective prevention is the improvement of 

operational cooperation among the Administration for the Prevention of 

Money Laundering, the National Bank of Serbia, the Tax Administration, 

and authorities responsible for the real estate cadastre, through functional 

data exchange and the integration of information systems. In addition to 

institutional supervision, targeted fiscal and administrative measures aimed 

at reducing the grey economy—particularly in the rental market—com-

bined with simplified reporting procedures and strengthened controls and 

sanctions, may contribute to increased market transparency and a reduction 

in opportunities for concealing financial flows. 

Illegal Construction and Inconsistent Legalisation of Buildings 

Illegal construction represents one of the most pronounced systemic 

challenges in the real estate market in the Republic of Serbia, with direct 

implications for legal certainty, fiscal discipline, and the prevention of 

criminal activities. The construction of buildings without a valid building 

permit, as well as subsequent legalisation carried out without comprehen-

sive verification of legality and the origin of invested funds, creates oppor-

tunities for abuse and for the integration of illegally acquired capital into 

formal economic flows. 

According to data from the national construction inspection author-

ities, a total of 1,517 inspection controls were conducted in 2024, with ir-

regularities identified in more than half of the cases (854), resulting in the 

imposition of corrective measures. During these inspections, 111 unregis-
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tered entities were identified, for which measures were ordered involving 

the removal of illegally constructed buildings or restoration to their original 

state, while, in addition to administrative measures, 35 criminal charges 

were filed. These data relate exclusively to buildings under the jurisdiction 

of the Ministry of Construction and do not cover the entire stock of illegal 

construction, for which no consolidated official statistical data exist. 

An additional indicator of the prevalence of illegal construction is 

the existence of a special legal regime allowing temporary connections of 

illegally constructed buildings to electricity, water supply, sewage, and gas 

networks. A regulation adopted in 2023, which permits temporary utility 

connections for buildings lacking an occupancy permit, indicates a form of 

systemic tolerance of factual conditions that are not aligned with existing 

regulations, thereby reducing the preventive effect of construction and ur-

ban planning supervision. 

A particular risk arises during the subsequent legalisation phase, as 

legalisation procedures introduce buildings constructed outside the legal 

framework into formal economic flows, often without prior verification of 

the origin of funds invested in construction. In this way, illegal construction 

becomes a functional element of the integration phase in the money-laun-

dering process, while simultaneously deepening the discrepancy between 

the factual and legal status of real estate, which, in the long term, under-

mines legal certainty in the market. 

Recommendations for Strengthening Institutional Prevention. Ef-

fective prevention of illegal construction requires strengthening the pre-

ventive—rather than exclusively repressive—role of competent institu-

tions, particularly during the early stages of construction. Consistent and 

coordinated enforcement of construction, urban planning, and inspection 

regulations, accompanied by enhanced capacities of construction inspec-

tion services, constitutes a fundamental prerequisite for reducing the scale 

of illegal construction. 

Special importance should be attached to strengthening control over 

financial flows related to construction activities, especially in cases where 

individual investors appear without recorded income proportionate to the 

scale of investment. In this context, enhanced cooperation between con-

struction inspections, tax authorities, and bodies responsible for the pre-

vention of money laundering may contribute to the early identification of 

high-risk patterns. 

In the field of legalisation, it is necessary to further align legalisation 

procedures with the principles of legal certainty and crime prevention, 

through stricter conditions and a more selective approach to legalisation, 

to prevent legalisation processes from becoming mechanisms for the retro-

active legitimisation of unlawful activities. 
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Environmental Challenges – Construction and Demolition Waste 

Environmental challenges in the field of construction and real estate 

transactions are numerous and represent significant factors that must be 

analysed and considered within the context of this paper. Unauthorised and 

unlawful waste disposal impacts on protected natural areas, national parks, 

habitats of plant and animal species, wetlands, agricultural land and its con-

version into construction land, greenfield and brownfield investments, ar-

chaeological sites, and protected cultural heritage assets are among the po-

tential environmental impacts associated with the construction and real es-

tate sector. Among these challenges, particular emphasis is placed on the 

generation and management of construction and demolition waste (Jo-

vanović & Živković, 2019) (Jovanović & Živković, 2019a). 

Construction and demolition waste is generated through construc-

tion and other works related to the building and demolition of structures, 

adaptations, renovations, reconstructions, construction, maintenance and 

replacement of infrastructure facilities, as well as excavation works for res-

idential, industrial, and road infrastructure (Regulation on the Method and 

Procedure for the Management of Construction and Demolition Waste, Of-
ficial Gazette of the Republic of Serbia, Nos. 93/2023 and 94/2023 – corri-

gendum). Management of construction and demolition waste comprises a 

set of activities and measures including separate collection, sorting, 

transport, storage, preparation for reuse, recycling and/or disposal of con-

struction waste. The Rulebook on the Regulation, Management, Disposal, 

and Landfilling of Construction Waste during Construction Works (Offi-
cial Gazette of the Republic of Serbia, No. 81/2024) governs the organisa-

tion, management, disposal, and landfilling of construction waste during 

the execution of construction works. This regulatory framework addresses 

general issues, on-site waste handling, construction waste management 

plans, procedures for waste management, reporting obligations, and pen-

alty provisions. 

These regulations prescribe mandatory inspections of buildings 

prior to construction works, demolition, or reconstruction, to determine the 

presence of hazardous substances, on-site material separation, handling of 

milled asphalt, asbestos disposal, and related measures. Investors are re-

quired to enable contractors to conduct building inspections to identify the 

materials present in and on structures, as well as those materials that may 

become hazardous waste during construction works. These legal provisions 

are intended to address many existing problems, given that construction 

waste has traditionally been disposed of at illegal dumpsites and in natural 

environments. 

In the Republic of Serbia, approximately 729,000 tonnes of con-

struction and demolition waste were generated in 2020. However, based on 

comparative indicators from European Union member states, the actual 

volume of this type of waste is estimated at around 1.6 million tonnes an-
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nually, with a potential upper limit of up to 3.6 million tonnes. In Serbia, 

this waste is almost entirely not recycled, primarily due to the lack of ade-

quate technological capacities for its treatment and the absence of waste 

separation at the point of generation. As a result, most of the construction 

and demolition waste ends up at municipal landfills, often inadequately 

managed, thereby further increasing environmental burdens and pollution 

(Government of the Republic of Serbia, 2022). 
Management of this category of waste represents a specific, yet of-

ten neglected, segment of unlawful activities indirectly linked to the real 
estate market. Inadequate management of construction waste, illegal dis-
posal, and avoidance of prescribed waste-treatment procedures not only 
generate adverse environmental consequences but also possess a pro-
nounced criminal dimension, particularly in the context of the grey econ-
omy and the evasion of regulatory and financial obligations. 

In practice, unlawful activities in this field most commonly manifest 
through illegal disposal of construction waste at unauthorised locations, 
evasion of waste-sorting and record-keeping obligations, and the use of un-
registered entities for the transport and disposal of waste. Such practices 
are particularly prevalent in cases of illegal construction and informal re-
constructions, where institutional oversight of waste generation and waste 
flows is largely absent. 

Public discourse and media coverage in Serbia have reflected strong 
reactions from environmental organisations regarding these practices (e.g. 
the case of Bara Reva). This protected natural area and bird habitat located 
near the centre of Belgrade has for years been threatened by the dumping 
of construction debris and waste. Although protests and environmental ac-
tions in 2021 led to the suspension of such dumping activities, the area 
continues to face new challenges, including proposed construction projects. 

The linkage between environmental challenges and the real estate 
market is further reflected in the frequent avoidance of proper waste man-
agement costs to reduce overall construction or renovation expenses. This 
results in unlawful economic gain, while the negative externalities are 
transferred to local communities and the environment. In this regard, illegal 
management of construction waste may be considered a form of environ-
mental crime driven by direct economic motives. An additional risk arises 
from the insufficient integration of construction records, inspection over-
sight, and waste management systems. The absence of effective mecha-
nisms for monitoring the quantities and flows of construction and demoli-
tion waste hampers the identification of unlawful activities and creates 
space for systemic circumvention of regulations in this field. 

Recommendations for Strengthening Institutional Prevention. Ef-
fective prevention of unlawful activities related to construction and demo-
lition waste requires strengthening institutional control and improving co-
ordination among authorities responsible for construction, environmental 
protection, and inspection supervision. Particular emphasis should be 
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placed on establishing mandatory systems for recording and tracking the 
generation and movement of construction waste, especially in large-scale 
investment and reconstruction projects. Significant preventive potential 
also lies in enhanced supervision of entities engaged in the transport and 
disposal of construction waste, combined with consistent enforcement of 
sanctions in cases of illegal dumping. Integration of data across construc-
tion permitting systems, inspection authorities, and environmental registers 
may contribute to the early detection of high-risk behavioural patterns and 
to reducing opportunities for environmental crime. 

POSSIBLE MECHANISMS FOR THE PREVENTION OF 

UNLAWFUL ACTIVITIES IN THE REAL ESTATE SECTOR 

Based on the previously identified challenges and the analysis of 

their causes and consequences, the following section systematises the key 

mechanisms for the prevention of unlawful activities in the real estate 

sector, including an overview of the competent institutions and the relevant 

regulatory framework. 

Table 3. Possible mechanisms for the prevention of unlawful activities 

in the real estate sector in the Republic of Serbia 

Challenge Key Prevention 

Mechanisms 

Competent 

Institutions 

Relevant Regulations 

Legal 

uncertainty in 

real estate 

transactions 

Digitalisation and 

regular updating of 

the cadastre; 

strengthening 

notarial control; 

application of 

escrow and deposit 

mechanisms 

Republic 

Geodetic 

Authority; 

notaries public; 

courts; banks 

Law on State Survey 

and Cadastre (2020); 

Law on Real Estate 

Transactions (2015); 

Law on Notaries 

Public (2024) 

Inconsistency 

between factual 

and legal status 

of real estate 

Harmonisation of 

cadastral records 

with the factual 

situation; restricting 

transactions 

involving properties 

without full 

registration 

Republic 

Geodetic 

Authority; local 

self-government 

units 

Law on State Survey 

and Cadastre (2020); 

Law on Special 

Conditions for 

Recording and 

Registration of Rights 

to Real Estate (2025) 

Money 

laundering 

through the real 

estate sector 

Control of the origin 

of funds; 

identification of 

beneficial owners; 

analysis of high-risk 

transactions and 

data exchange 

Administration 

for the Prevention 

of Money 

Laundering; 

National Bank of 

Serbia; Tax 

Administration 

Law on the Prevention 

of Money Laundering 

and Terrorist 

Financing (2018) 
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Investment of 
funds from the 
grey economy 

Limiting cash 
transactions; fiscal 
controls during 
construction and 
transaction phases 

Tax 
Administration; 
financial 
inspections 

Tax regulations; Law 
on the Prevention of 
Money Laundering 
(2018) 

Grey economy 
in the real estate 
rental market 

Registration of lease 
contracts; 
simplification of tax 
procedures; targeted 
tax audits 

Tax 
Administration; 
Ministry of 
Finance 

Personal Income Tax 
Law (2026); Law on 
Obligations (2020) 

Illegal 
(unauthorised) 
construction 

Early and 
continuous 
inspection 
supervision; digital 
monitoring of 
issued permits; 
public access to 
urban planning 
documentation 

Construction 
inspection; 
Ministry of 
Construction; 
local self-
government units 

Law on Planning and 
Construction (2025) 

Inconsistent and 
selective 
legalisation of 
buildings 

Harmonisation of 
legalisation criteria 
and practices; 
stricter control of 
legalisation 
procedures 

Ministry of 
Construction; 
local self-
government units 

Law on the 
Legalisation of 
Buildings (2023); Law 
on Special Conditions 
for Recording and 
Registration of Rights 
to Real Estate (2025) 

Temporary 
utility 
connections of 
illegal buildings 

Restricting and 
time-limiting 
temporary 
connections; linking 
connections to 
inspection 
supervision 

Local public 
utility companies; 
inspection 
authorities 

Regulation on 
Temporary Utility 
Connections (2023); 
Law on Communal 
Services (2018) 

Illegal 
management of 
construction and 
demolition waste 

Recording the 
generation and 
movement of waste; 
control of transport 
and disposal; 
inspection 
supervision 

Ministry of 
Environmental 
Protection; 
communal 
inspections 

Environmental 
Protection Law 
(2018); Rulebook on 
Construction Waste 
(2024); by-laws 

Environmental 
crime linked to 
informal 
construction 
activities 

Application of 
environmental 
standards; 
sanctioning illegal 
practices;  
inter-institutional 
cooperation 

Environmental 
and construction 
inspections 

Environmental 
Protection Law 
(2018); ISO 20887 
(2020) 

The regulations are presented with reference to the years of their most recent 

amendments, while full source details are provided in the References section. 
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In addition to repressive measures, preventive effects may also be 

achieved through educational and informational activities targeted at in-

vestors and contractors, as well as through the promotion of green and cir-

cular economy principles within the construction sector. In this way, such 

measures contribute not only to environmental protection but also to the 

reduction of unlawful practices associated with the real estate market. 

 

CONCLUSION 

The analysis of the real estate market in the Republic of Serbia, 

based on publicly available data from relevant international and domestic 

institutions, indicates that this sector operates within a zone of heightened 

economic, institutional, and environmental risks. As such, it represents a 

particularly sensitive area for the emergence of unlawful activities. The key 

challenges are concentrated in the areas of legal uncertainty in real estate 

transactions, investments originating from the grey and black economy, il-

legal construction and selective legalisation practices, as well as environ-

mental risks associated with construction activities and the management of 

resulting construction waste. 

The analysis of organisational, institutional, and normative capaci-

ties in the Republic of Serbia for repressive measures and the prevention 

of unlawful activities implies the following conclusions. Taking into ac-

count the results of international indices indicating challenges in the areas 

of the rule of law, control of corruption, institutional efficiency, and the 

fight against organised crime, it can be concluded that the Republic of Ser-

bia possesses a normative and institutional framework for combating un-

lawful activities in the real estate sector; however, further efforts should be 

directed toward strengthening the organisational capacities of institutions, 

improving coordination between supervisory, judicial, and financial insti-

tutions, as well as developing preventive mechanisms for the early detec-

tion of high-risk activities. 

Improving legal certainty, institutional efficiency, transparency of 

financial flows, and environmental responsibility represents one of the key 

prerequisites for reducing the space for unlawful activities and strengthen-

ing the overall stability and integrity of the real estate market in the Repub-

lic of Serbia. 

The analysed challenges demonstrate that risks in the real estate 

market in the Republic of Serbia do not occur in isolation but rather act 

cumulatively and mutually reinforce one another. Legal uncertainty in real 

estate transactions, when combined with institutional weaknesses, creates 

a favourable environment for financial abuses and money laundering. Ille-

gal construction and selective legalisation procedures further deepen the 

discrepancy between the factual and legally recognised status of real estate. 
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Environmental risks related to the illegal management of construction 

waste represent an additional dimension of these problems, as they simul-

taneously generate unlawful economic gains and long-term, often signifi-

cantly negative, consequences for the environment. In this regard, the real 

estate market is confirmed as a complex system in which effective preven-

tion requires simultaneous action across legal, institutional, financial, and 

environmental domains. 

The paper particularly emphasises that adequate and effective pre-

vention in the real estate sector requires an integrated approach based on 

strengthened institutional communication and coordination, consistent en-

forcement of regulations, and early identification of high-risk patterns, 

alongside mandatory and broader use of digital and technological solu-

tions. From a long-term perspective, the improvement of legal certainty, 

transparency, and environmental responsibility represents one of the key 

prerequisites for strengthening the integrity and resilience of the real estate 

market in the Republic of Serbia. 

REFERENCES 

Agaidarov, T. S., Sartaeva, K. R., Isataeva, B. T., & Serik, G. (2024). Legal analysis of fraud 

in the real estate sector. Journal of Actual Problems of Jurisprudence/Habaršy. Zan̦ 

Seriâsy, 109(1). 

Alihodžić, A. (2024). Determinants of the real estate market in the Republic of Serbia: 

Overview and findings. Bankarstvo, 53(1), 38–73. https://doi.org/10.5937/ 

bankarstvo2401038A 

Barone, R. (2023). Home sweet home: How money laundering pollutes the real estate 

market: An agent-based model. Journal of Economic Interaction and 

Coordination, 18, 779–806. https://doi.org/10.1007/s11403-023-00391-y 

Bugarski, T. D., Milašinović, S., & Milošević, G. (2025). Serbian citizens’ perception 

of corruption in the public sector — Legal and social-economic component. 

TEME, 48(4), 799–819. https://doi.org/10.22190/TEME240719046A 

Council of Europe. Committee of Experts on the Evaluation of Anti-Money Laundering 

Measures and the Financing of Terrorism (MONEYVAL). (2025). Anti-money 

laundering and counter-terrorist financing measures: Serbia (Sixth Round 

Mutual Evaluation Report). Council of Europe. Retrieved 10.02.2026, from 

https://www.coe.int/en/web/moneyval 

Deniz, V., Kayalık, M., Kırtıloğlu, O. S., & Polat, Z. A. (2023). The public-private 

partnership (PPP) in the provision of land registry and cadastre services in 

Türkiye. Advanced Land Management, 3(1), 41-53. 

Georgiadou, M. C., & Ionica, M. L. (2025). ESG Integration in Residential Real Estate: The 

Case of Constanța, Romania. Sustainability, 17(17), 7701. https://doi.org/10.3390/ 

su17177701 

Global Initiative Against Transnational Organized Crime. (2025). Global organized 

crime index 2025. Global Initiative Against Transnational Organized Crime. 

Retrieved 10.02.2026, from https://ocindex.net/ 

Holdberh, N. O., & Urlapova, O. Y. (2024). Ways of Committing Real Estate Fraud. 

JE Eur. L., 40. 

https://doi.org/10.5937/bankarstvo2401038A
https://doi.org/10.5937/bankarstvo2401038A
https://doi.org/10.1007/s11403-023-00391-y
https://doi.org/10.22190/TEME240719046A
https://www.coe.int/en/web/moneyval
https://doi.org/10.3390/su17177701
https://doi.org/10.3390/su17177701
https://ocindex.net/


An Analysis of the Current State, Challenges and Prevention of Unlawful Activities… 551 

International Organization for Standardization. (2020). Upravljanje otpadom od 

građevinskog materijala i rušenja (Management of waste from construction and 

demolition). ISO 20887:2020. Retrieved 10.02.2026, from  https://www.iso.org/ 

standard/69370.html 

Jovanović, Đ., & Živković, T. (2019). Security threats and challenges – Inadequate 

waste management at the local level in the Republic of Serbia. Teme, 43, 981–

996. https://doi.org/10.22190/TEME191011058J 

Jovanović, D., & Živković, T. (2019a). Public-private partnership as a possibility for 

improving municipal waste management. Spatium, 42, 41–48. https://doi.org/ 

10.2298/SPAT1942041J 

Kostić, V., Kostić, A., & Milićević, S. (2025). Green economy in natural capital 

management: Implications for sustainable development. TEME, 49(1), 65–87. 

https://doi.org/10.22190/TEME240126003K 

Koumpias AM, Martínez-Vázquez J, Sanz-Arcega E (2022), "Housing bubbles and 

land planning corruption: evidence from Spain’s largest municipalities". 

Applied Economic Analysis, Vol. 30 No. 89 pp. 132–150, doi: https://doi.org/10. 

1108/AEA-11-2020-0159 

Li, S. G., Xu, X. Y., Liu, Q. H., Dong, Z., & Dong, J. C. (2023). Financial Development, 

Real Estate Investment and Economic Growth. Applied Economics, 55(54), 

6360–6377. https://doi.org/10.1080/00036846.2022.2154313 

Martyniak, M. (2023). Resilience of households on the housing real estate market to 

economic shocks in the 2019-2022. Zeszyty Naukowe. Organizacja i 

Zarządzanie, 181, 377-386. 

Matveeva, M. V. (2020, June). Impact of escrow accounts on construction rates. In IOP 

Conference Series: Materials Science and Engineering (Vol. 880, No. 1, p. 

012119). IOP Publishing. https://doi.org/10.1088/1757-899X/880/1/012119 

Ministarstvo finansija Republike Srbije – Uprava za sprečavanje pranja novca. (2024). 

Nacionalna procena rizika: Procena rizika od pranja novca (National risk 

assessment: Money laundering risk assessment). Beograd: Ministarstvo finansija 

Republike Srbije.  

Ministarstvo građevinarstva, saobraćaja i infrastrukture. (2025). Godišnji izveštaj o 

radu Republičke građevinske inspekcije za 2024. godinu. (Annual report on the 

work of the Republic construction inspection for 2024). Beograd: Ministarstvo 

građevinarstva, saobraćaja i infrastrukture. 

Nacionalna alijansa za lokalni ekonomski razvoj (NALED). (2023). Siva ekonomija u 

sektoru zakupa nepokretnosti: Poreski i institucionalni izazovi. (Grey economy 

in the real estate rental sector: tax and institutional challenges). Beograd: NALED. 

Nastić, M. (2024). Access to justice in the digital age. TEME, 48(4), 235–249. 

https://doi.org/10.22190/TEME241104018N 

Property Rights Alliance. (2025). International Property Rights Index 2025. 

Retrieved 10.02.2026, from https://internationalpropertyrightsindex.org/ 

Republički geodetski zavod. (2025a). Izveštaj o stanju na tržištu nepokretnosti u 

Republici Srbiji, 2014-2024 (Report on the state of the real estate market for the 

period 2014–2024). Beograd: Republički geodetski zavod. Retrieved 10.02.2026 

https://www.rgz.gov.rs/izve%C5%A1taji-za-profesionalne-korisnike 

Republički geodetski zavod. (2025b). Izveštaj o delimično regulisanom sistemu tržišta 

nepokretnosti u Republici Srbiji za 2024. godinu (Report on the Partially 

Regulated Real Estate Market System in the Republic of Serbia for 2024). 

Beograd: Republički geodetski zavod. Retrieved 10.02.2026, from 

https://www.rgz.gov.rs/content/docs/000/000/006/Извештај о делимично 

регулисаном тржишту за%20 2024.годину.pdf 

https://www.iso.org/standard/69370.html
https://www.iso.org/standard/69370.html
https://doi.org/10.22190/TEME191011058J
https://doi.org/10.2298/SPAT1942041J
https://doi.org/10.2298/SPAT1942041J
https://doi.org/10.22190/TEME240126003K
https://doi.org/10.1108/AEA-11-2020-0159
https://doi.org/10.1108/AEA-11-2020-0159
https://doi.org/10.1080/00036846.2022.2154313
https://d.docs.live.net/662a78bd6406d027/Desktop/FAM/DOKTORSKE%20STUDIJE/Возможные%20журналы/Teme/TEME_template.docx
https://doi.org/10.22190/TEME241104018N
https://internationalpropertyrightsindex.org/
https://www.rgz.gov.rs/izve%C5%A1taji-za-profesionalne-korisnike
https://www.rgz.gov.rs/content/docs/000/000/006/Извештај%20о%20делимично%20регулисаном%20тржишту%20за%20%202024.годину.pdf
https://www.rgz.gov.rs/content/docs/000/000/006/Извештај%20о%20делимично%20регулисаном%20тржишту%20за%20%202024.годину.pdf


552 P. Zelisko, Đ. Jovanović 

Republički geodetski zavod. (n.d.). GeoSrbija – Nacionalna infrastruktura geoprostornih 

podataka. Retrieved 10.02.2026, from https://a3.geosrbija.rs/ 

Republički zavod za statistiku. (2026a).  

Izdate građevinske dozvole (Issued building permits) [Statistička baza podataka]. 7 

Beograd: Republički zavod za statistiku.  

Retrieved 10.02.2026, from https://data.stat.gov.rs/ 

Republički zavod za statistiku. (2026b). Izgrađene površine objekata (Constructed floor 

area) [Statistička baza podataka]. Beograd: Republički zavod za statistiku.  

Retrieved 10.02.2026, from https://data.stat.gov.rs/ 

Republika Srbija. (2023). Uredba o načinu i postupku upravljanja otpadom od 

građenja i rušenja (Regulation on the manner and procedure of construction 

and demolition waste management) (Službeni glasnik Republike Srbije, br. 

93/2023, 94/2023 – ispr.). 

Republika Srbija. (2024). Pravilnik o uređenju, upravljanju, odlaganju i deponovanju 

građevinskog otpada u toku izvođenja radova (Rulebook on the regulation, 

management, disposal, and landfilling of construction waste during construction 

works) (Službeni glasnik Republike Srbije, br. 81/2024). 

Retrieved 10.02.2026, from https://www.bbc.com/serbian/articles/c0q4nj990ppo/lat). 

Retrieved 10.02.2026, from https://www.blic.rs/vesti/beograd/bara-reva-zasticeno-

prirodno-podrucje-i-staniste-ptica-ili-mesto-za-odlaganje/hjnsvfq  

Simović, M., & Šikman, M. (2021). Towards a transdisciplinary approach in the study 

and control of crime. TEME, 45(2), 715–738. https://doi.org/10.22190/ 

TEME190211041S 

Tarasenko, O., Stankovych, M., & Pozihun. (2024). Economic crime in the field of real 

estate. Baltic Journal of Economic Studies, 10(3), 313-317. https://doi.org/10. 

30525/2256-0742/2024-10-3-313-317 

Transparency International. (2025). Corruption Perceptions Index 2024. 

Retrieved 10.02.2026, from https://www.transparency.org/en/cpi/2024 

U.S. Green Building Council. (2024). Leadership in Energy and Environmental Design 

(LEED). Retrieved 10.02.2026, from https://www.usgbc.org/leed 

Ugalde, V. (2023). Overregulation, Corruption, and Urbicide. In: Carrión Mena, F., 

Cepeda Pico, P. (eds) Urbicide. The Urban Book Series. Springer, Cham. 

https://doi.org/10.1007/978-3-031-25304-1_16 

Vlada Republike Srbije. (2022). Program upravljanja otpadom u Republici Srbiji za 

period 2022–2031. godine. (Waste Management Program in the Republic of 

Serbia for the Period 2022–2031). Službeni glasnik Republike Srbije. 

Vlada Republike Srbije. (2023). Uredba o načinu, uslovima i postupku za privremeno 

priključenje nelegalno izgrađenih objekata na elektroenergetsku mrežu, 

vodovod i kanalizaciju. Službeni glasnik Republike Srbije, br. 70/2023. 

World Economic Forum. (2019). The Global Competitiveness Report 2019. Geneva: 

World Economic Forum. Retrieved 10.02.2026, from https://www.weforum.org/  

World Justice Project. (2025). Rule of Law Index 2025. Retrieved 10.02.2026, from 

https://worldjusticeproject.org/rule-of-law-index 

Zakon o državnom premeru i katastru. Službeni glasnik Republike Srbije, br. 72/09, 

18/10, 65/13, 15/15 – US, 96/15, 47/17 – autentično tumačenje, 113/17 – dr. 

zakon, 27/18 – dr. zakon, 41/18 – dr. zakon, 9/20 – dr. zakon. (Law on State 

Survey and Cadastre). 

Zakon o javnom beležništvu. Službeni glasnik Republike Srbije, br. 31/2011, 85/2012, 

19/2013, 55/2014 – dr. zakon, 93/2014 – dr. zakon, 121/2014, 6/2015, 106/2015, 

94/2024. (Law on Notaries Public). 

Zakon o komunalnim delatnostima. Službeni glasnik Republike Srbije, br. 88/11, 

104/16, 95/18. (Law on Public Utility Services). 

https://a3.geosrbija.rs/
https://data.stat.gov.rs/
https://data.stat.gov.rs/
https://www.bbc.com/serbian/articles/c0q4nj990ppo/lat
https://www.blic.rs/vesti/beograd/bara-reva-zasticeno-prirodno-podrucje-i-staniste-ptica-ili-mesto-za-odlaganje/hjnsvfq
https://www.blic.rs/vesti/beograd/bara-reva-zasticeno-prirodno-podrucje-i-staniste-ptica-ili-mesto-za-odlaganje/hjnsvfq
https://doi.org/10.22190/TEME190211041S
https://doi.org/10.22190/TEME190211041S
https://doi.org/10.30525/2256-0742/2024-10-3-313-317
https://doi.org/10.30525/2256-0742/2024-10-3-313-317
https://www.transparency.org/en/cpi/2024
https://www.usgbc.org/leed
https://doi.org/10.1007/978-3-031-25304-1_16
https://www.weforum.org/reports/the-global-competitiveness-report-2019
https://worldjusticeproject.org/rule-of-law-index


An Analysis of the Current State, Challenges and Prevention of Unlawful Activities… 553 

Zakon o obligacionim odnosima. Službeni list SFRJ, br. 29/78, 39/85, 45/89 – odluka 

USJ i 57/89; Službeni list SRJ, br. 31/93; Službeni list SCG, br. 1/2003 – Ustavna 

povelja; Službeni glasnik Republike Srbije, br. 18/2020. (Law on Obligations). 

Zakon o ozakonjenju objekata. Službeni glasnik Republike Srbije, br. 96/2015, 83/2018, 

81/2020 - odluka US, 1/2023 - odluka US i 62/2023 (Law on Legalization of 

Buildings). 

Zakon o planiranju i izgradnji. Službeni glasnik Republike Srbije, br. 72/2009, 81/2009 

– ispr., 64/2010 – odluka US, 24/2011, 121/2012, 42/2013 – odluka US, 

50/2013 – odluka US, 98/2013 – odluka US, 132/2014, 145/2014, 83/2018, 

31/2019, 37/2019 – dr. zakon, 9/2020, 52/2021, 62/2023 i 91/2025. (Law on 

Planning and Construction). 

Zakon o porezu na dohodak građana. Službeni glasnik Republike Srbije, br. 24/2001, 

80/2002, 80/2002 – dr. zakon, 135/2004, 62/2006, 65/2006 – ispr., 31/2009, 

44/2009, 18/2010, 50/2011, 91/2011 – odluka US, 7/2012 – usklađeni din. izn., 

93/2012, 114/2012 – odluka US, 8/2013 – usklađeni din. izn., 47/2013, 48/2013 

– ispr., 108/2013, 6/2014 – usklađeni din. izn., 57/2014, 68/2014 – dr. zakon, 

5/2015 – usklađeni din. izn., 112/2015, 5/2016 – usklađeni din. izn., 7/2017 – 

usklađeni din. izn., 113/2017, 7/2018 – usklađeni din. izn., 95/2018, 4/2019 – 

usklađeni din. izn., 86/2019, 5/2020 – usklađeni din. izn., 153/2020, 156/2020 

– usklađeni din. izn., 6/2021 – usklađeni din. izn., 44/2021, 118/2021, 132/2021 

– usklađeni din. izn., 10/2022 – usklađeni din. izn., 138/2022, 144/2022 – 

usklađeni din. izn., 6/2023 – usklađeni din. izn., 92/2023, 116/2023 – usklađeni 

din. izn., 6/2024 – usklađeni din. izn., 94/2024, 101/2024 – usklađeni din. izn., 

8/2025 – usklađeni din. izn., 19/2025, 109/2025, 115/2025 – usklađeni din. izn. 

i 6/2026 – usklađeni din. izn. (Law on Personal Income Tax). 

Zakon o posebnim uslovima za evidentiranje i upis prava na nepokretnostima. Službeni 

glasnik Republike Srbije, br. 91/2025. (Law on Special Conditions for 

Recording and Registration of Rights to Real Estate). 

Zakon o prometu nepokretnosti. Službeni glasnik Republike Srbije br. 93/2014, 

121/2014 i 6/2015 (Law on the Transfer of Real Estate). 

Zakon o sprečavanju pranja novca i finansiranja terorizma. Službeni glasnik Republike 

Srbije, br. 113/2007, 55/2013, 108/2014, 112/2015, 97/2018. (Law on the 

Prevention of Money Laundering and Financing of Terrorism). 

Zakon o zaštiti vazduha i vode. Službeni glasnik Republike Srbije, br. 36/09, 88/10, 

91/10, 93/12, 101/16, 95/18. (Law on Air and Water Protection). 

Zakon o zaštiti životne sredine. Službeni glasnik Republike Srbije, br. 135/04, 36/09, 

88/10, 91/10, 14/16, 95/18. (Law on Environmental Protection). 

Zhang, L., Ci, L., Wu, Y., & Wiwatanapataphee, B. (2024). The real estate time-stamping 

and registration system based on Ethereum blockchain. Blockchain: Research and 

Applications, 5(1), 100175. https://doi.org/10.1016/j.bcra.2023.100175    

https://doi.org/10.1016/j.bcra.2023.100175


554 P. Zelisko, Đ. Jovanović 

АНАЛИЗА АКТУЕЛНОГ СТАЊА, ИЗАЗОВА И 

ПРЕВЕНЦИЈЕ ПРОТИВЗАКОНИТИХ АКТИВНОСТИ 

У ОБЛАСТИ НЕКРЕТНИНА У РЕПУБЛИЦИ СРБИЈИ 

Павел Зелиско, Ђорђе Јовановић 

Универзитет Унион – Никола Тесла, Факултет за менаџмент, 

Сремски Карловци, Србија 

Резиме 

Рад анализира тржиште некретнина у Републици Србији из угла превенције 

противзаконитих активности, полазећи од чињенице да овај сектор, услед високе 

вредности трансакција, сложених имовинско-правних односа и институционалних 

ограничења, представља простор повећаног ризика од различитих облика злоупо-

треба. На основу јавно доступних страних и домаћих институционалних података, 

секторских извештаја и националних процена ризика, приказано је актуелно стање 

тржишта некретнина и идентификовани су кључни структурни и институционални 

изазови. 

У раду су издвојене четири међусобно повезане области од посебног значаја за 

превенцију криминала: правна несигурност у промету непокретности, улагања ка-

питала из сиве и црне зоне, бесправна градња и процеси легализације, као и еко-

лошки изазови повезани са и управљањем отпадом пореклом од грађења и рушења. 

У оквиру сваке области анализирани су доминантни облици ризичног и против-

правног понашања, институционалне слабости које их омогућавају и њихове после-

дице по правну сигурност, фискалну дисциплину и заштиту животне средине. 

Посебан допринос рада огледа се у систематизацији идентификованих изазова 

и одговарајућих механизама превенције, приказаних кроз повезивање ризика, над-

лежних институција и релевантног нормативног оквира. Рад закључује да ефикасна 

превенција противзаконитих активности у сектору некретнина, захтева интегриса-

ни и превентивно усмерен приступ, заснован на јачању институционалне коорди-

нације, доследној примени прописа, унапређењу транспарентности и правне сигур-

ности овог тржишта у Републици Србији. 


