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PREDGOVOR 
 
SPIN je naučni i stručni skup koji još od 2003. godine organizuje Centar za operacioni 
menadžment Univerziteta u Beogradu – Fakulteta organizacionih nauka, u saradnji sa 
Privrednom komorom Srbije i Privrednom komorom Beograda. Ove godine skup je 
posvećen mogućnostima razvoja privrede zasnovanim na savremenim digitalnim 
rešenjima, kao i na zelenom razvoju kao jedinom mogućem i odgovornom razvoju koji 
omogućava održivo upravljanje prirodnim dobrima, bez narušavanja tananog 
ekosistemskog ekvilibrijuma na kojem se zasniva i naše samo ljudsko bitisanje i 
blagostanje. 
 
XIV SPIN pod nazivom „Digitalni i zeleni razvoj privrede“ zabeležio je preko 100 naučnih 
radova i gostujućih predavanja, što čini rekordni broj radova na SPIN-u. Ovome treba 
dodati da je u njihovom pisanju, učestvovalo 295 autora i preko 30 institucija iz sedam 
zemalja – Srbije, Severne Makedonije, Hrvatske, Bosne i Hercegovine, Slovenije, Velike 
Britanije i Grčke. 
 
Tema ove konferencije nije bila samo skup izabranih i aktuelnih reči; ona je poziv na 
akciju, poziv na transformaciju i poziv da se napravi razlika i neophodna promena. 
 
Zato skup podrazumeva razmatranje ključnih tema, istraživanje novih koncepata, 
otkrivanje rešenja, postavljanje temelja za promene i sejanje semena napretka koje će 
povezati akademiju i privredu. 
 
Svako od prisutnih, bilo da je bio govornik, panelista, učesnik ili gost doprineo je skupu 
kroz svoju jedinstvenu perspektivu i stručnost, obogaćujući ovu konferenciju kroz 
prezentaciju rezultata naučno-istraživačkih radova, učešća u panel diskusijama i prikaza 
primera dobre poslovne prakse. Na ovaj način struka i akademija su doprineli 
odgovornom i neophodnom digitalnom i zelenom razvoju kako srpske privrede, tako i 
privrede regiona. 
 
U Zborniku radova XIV Skupa privrednika i naučnika SPIN’23 su radovi koji su 
recenzirani i prihvaćeni za izlaganje na Skupu, a raspoređeni su u sledeće tematske 
oblasti: 

 Cirkularna i bioekonomija 

 Ekološki menadžment i zelena tranzicija 

 Finansijski menadžment, revizija i računovodstvo 

 Informacioni sistemi preduzeća 

 Interdisciplinarni projekti kao nosilac razvoja privrede 

 Kvantitativne metode u operacionom menadžmentu 

 Lin i kaizen menadžment 
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 Menadžment kvaliteta i standardizacija 

 Menadžment tehnologije i održivi razvoj 

 Organizaciono restrukturiranje i upravljanje promenama 

 Primena veštačke inteligencije u poslovanju 

 Upravljanje inovacijama 

 Upravljanje ljudskim resursima 

 Upravljanje logistikom i lancima snabdevanja 

 Upravljanje marketingom i komunikacijama 

 Upravljanje poslovnim procesima 

 Upravljanje proizvodnjom i uslugama 

 Upravljanje projektima 
 
Zbornik radova sadrži i radove plenarnih i uvodnih predavača XIV Skupa privrednika i 
naučnika SPIN’23, kojima se posebno zahvaljujemo za učešće na Skupu. 
 
 
Beograd, 6. novembar 2023.  
 
 
 
 

Urednici:  
 

 
 

prof. dr Nataša Petrović 
predsednica Programskog odbora  

 
 
 
 

doc. dr Marko Ćirović  
predsednik Organizacionog odbora 
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FOREWORD 
 
SPIN is a scientific and professional gathering organized since 2003 by the Center for 
Operational Management of the University of Belgrade - Faculty of Organizational 
Sciences, in cooperation with the Chamber of Commerce of Serbia and the Chamber of 
Commerce of Belgrade. This year, the conference is dedicated to the possibilities of 
economic development based on modern digital solutions, as well as green 
development as the only possible and responsible development that enables 
sustainable management of natural resources, without disrupting the delicate 
ecosystem equilibrium on which our very human existence and well-being is based. 
 
XIV SPIN titled "Digital and Green Economic Development" recorded over 100 scientific 
papers and guest lectures, which is a record number of papers at SPIN. It should be 
added that 295 authors and over 30 institutions from seven countries – The Republic of 
Serbia, North Macedonia, Croatia, Bosnia and Herzegovina, Slovenia, Great Britain and 
Greece - participated in the conference. 
 
The theme of this conference was not only a collection of selected and current words; it 
is a call to action, a call to transformation and a call to make a difference and necessary 
change. 
 
That's why the conference involved discussing key topics, researching new concepts, 
discovering solutions, laying the foundations for change and sowing the seeds of 
progress that will connect academia and the economy. 
 
Each of those that participated, whether they were a speaker, panelist, participant or 
guest, contributed to the conference through their unique perspective and expertise, 
enriching this event through the presentation of the results of scientific research works, 
participation in panel discussions and presentation of examples of good business 
practice. In this way, the profession and the academy have contributed to the 
responsible and necessary digital and green development of both the Serbian economy 
and the economy of the region. 
 
In the Proceedings of the XIV Business and Science Conference SPIN'23, there are 
papers that were reviewed and accepted for presentation at the conference, and they 
are distributed in the following thematic areas: 

• Circular and bioeconomy 
• Environmental management and green transition 
• Financial management, audit and accounting 
• Company information systems 
• Interdisciplinary projects as a carrier of economic development 
• Quantitative methods in operational management 
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• Lin and kaizen management 
• Quality management and standardization 
• Technology management and sustainable development 
• Organizational restructuring and change management 
• Application of artificial intelligence in business 
• Innovation management 
• Management Human Resources 
• Logistics and Supply Chain Management 
• Marketing and Communications Management 
• Business Process Management 
• Production and Service Management 
• Project Management 

 
The collection of papers also contains the papers of the plenary and introductory 
lecturers of the XIV Business and Science Conference SPIN'23, to whom we would like 
to thank for their participation in the Meeting. 
 
Belgrade, November 6th, 2023. 
 
 
 
 

Editors: 
 

 
 

Nataša Petrović PhD, Full professor 
President of the Program Board 

 
 
 
 

Marko Ćirović PhD, Assistant professor  
President of the Organizational Board 
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Abstract: In a world where massive waste generation is one of the most prominent 
environmental concerns, the current theory and practise of the linear economy cannot 
provide any more solutions in the context of development that can ensure the necessary 
sustainability. Restoring equilibrium in the relationship between humans and the 
environment requires an in-depth unedrstanding and respect of all the processes and 
inhabitants of planet Earth, as well as all its ecosystems and present habitats. One 
method is to mimic the circular flows that have ruled nature since its beginnings and 
reproduce them in the economy. For these reasons, numerous researchers and scientists 
have concentrated their works and studies on the circular economy. The bibliometric 
analysis of the literature in this field reveals significant research efforts and shifts, and 
which are crucial to be used in the economic practises of societies around the globe. 
Key words: Circular economy, green transition, literature review, bibliometric analysis, 
VOSviewer. 
 
Apstrakt: U svetu u kome stvaranje ogromnih količina otpada predstavlja jedan od 
najvažnijih ekoloških problema, postojeća teorija i praksa linearne ekonomije ne može 
više da obezbedi rešenja u kontekstu razvoja koji može da obezbedi neophodnu 
održivost. Uspostavljanje ekvilibrijuma u odnosu između ljudi i životne sredine 
podrazumeva duboko razumevanje i uvažavanje svih procesa i stanovnika planete 
Zemlje, kao i svih ekosistema i postojećih habitata. Jedan metod je podržavanje kružnih 
tokova koji vladu u prirodi od njenog početka i njihovo preslikavanje u privredi. Iz ovih 
razloga, brojni istraživači i naučnici su usmerili svoj rad i studije na cirkularnu 
ekonomiju. Bibliometrijska analiza literature u ovoj oblasti prikazuje značajne 
istraživačke napore i promene čija primena je neophodna u privrednim praksama 
društvima širom sveta. 
Ključne reči: Cirkularna ekonomija, zelena tranzicija, pregled literature, biobliometrijska 
analiza, VOSviewer. 
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1. INTRODUCTION 

 
“Ah how shameless – the way these mortals blame the gods. 
From us alone they say come all their miseries yes but they 
themselves with their own reckless ways compound their 
pains beyond their proper share.” - Homer, The Odyssey 

 
The expansion of the global population has resulted in a rise in the suboptimal 
utilisation of natural resources (Symth, 2006). Therefore, it is apparent, as Bonnett 
(2007) observes, that there are few other issues that currently exert a greater impact 
on the welfare of the human species than those pertaining to the environment. 
Conversely, the constraints on the potential resources that planet Earth can offer to 
human civilization are intrinsically linked to the limitations on what the planet can 
sustainably accommodate, particularly in terms of environmental degradation and the 
production of excessive waste (Petrović, Ćirović, & Martins, 2023). 
 
All this is both a cause and a result of the linear economy brought about by the 
industrial revolution as a turning point in the human-environment connection (in a 
negative and opposed context). “For these reasons, both in theory and in practice, it has 
been shown that the exciting development of the economy or linear economy that is 
traditionally based on the ’take-make-dispose’ model of production and consumption is 
a total antithesis to the planet’s necessary model of sustainability“ (Petrović, Ćirović, & 
Martins, 2023, p. 5). This pattern may be interpreted as the linear economy, which can 
be traced back to the notion of ’use and discard’, which has been around ever since the 
start of the industrial revolution (Zamarriego, 2017). 
 
The circular economy is a different kind of economic model from the linear one. It 
aligns closely with natural systems by adopting a closed circular framework that 
encompasses all materials inside circular flows.1 Because of this, “the circular economy 
is also referred to as circularity or simply CE“ (Ellen MacArthur Foundation, 2017). 
 
CE places a major emphasis on the holistic use of resources as an appropriate way for 
effectively managing large volumes of waste.2 The wide-ranging scope of circular 

 
1 Because of this, the biosphere, which is the oldest global ‘enterprise’ on the planet, has been 
operating for more than 3 billion years and has been effective in ensuring its existence. This 
system's production component, which is made up of an infinite number of plants and tiny algae, 
converts around 200 billion metric tonnes of carbon into organic matter on a yearly basis while 
also creating approximately 100 billion metric tonnes of oxygen and 8 x 10 kWh of energy.  
2 The industrial process in CE mirrors the natural world almost exactly, beginning with the 
gathering of raw materials from the environment and proceeding on to the manufacture of 
finished goods. These kinds of production systems are the closed circular kind and participate in 
circular flows of all materials. 
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economy is demonstrated via its incorporation of waste returned to the production 
process through multiple areas of the economy. The European Economic Area (2016) 
highlights many advantages that may be achieved via a reduction of waste output, as 
well as the recycling and reutilization of goods. These benefits encompass both 
economic and environmental aspects. Furthermore, the concept of a circular economy 
(CE) seeks to develop a production and consumption system that effectively reduces 
material and energy losses via the prioritization of principles related to reuse, recycling, 
and processing (Ellen MacArthur Foundation, 2013). 
 
In recent years, there has been a considerable growth in the total number of 
publications that are related in a way to the CE (Camón Luis & Celma, 2020): 

• The use of the CE framework towards the improvement of business 
management and administration (Lewandowski, 2016; Ormazabal et al., 2018). 

• The chances that are afforded to businesses who have a strong propensity 
towards innovation and entrepreneurialism by the implementation of a CE 
(Veleva & Bodkin, 2018). 

• The implementation of the CE within particular sectors, such as service-
oriented enterprises with a distinct technical aspect (Heyes et al., 2018). 

 
The authors of this research article used bibliometric analysis to find the main trends in 
scientific publications about CE because CE is very important in both theoretical and 
practical settings. The objective of this analysis is to identify the primary research fields 
and the often-used terms in the field of scientific output. The main goal of this study is 
to explore and describe all the possible future trends that could affect this field in the 
near future, with a focus on CE in relation to the green transition. 
 
2. METHODOLOGY 

 
To speed up the research effort, a qualitative analysis was performed on the data 
obtained from the Scopus and Web of Science (WoS) database. “The choice of Scopus 
was based on the idea that it has a more extensive database than its competitors, like 
WoS” (Falagas et al., 2018; Vujković et al., 2022). 
 
The study was carried out with bibliometric indicators as the primary analytical 
framework. The use of bibliometric analysis as a commonly employed methodology is 
very suitable when doing research on a substantial volume of scientific information. 
Additionally, the availability of comprehensive scientific databases like Scopus and WoS 
has played a crucial role in facilitating bibliometric analysis.  
 
The unit of analysis employed in this study was the word, specifically for the purpose of 
conducting co-word analysis to examine the present content of publications utilising 
this methodology. The present analysis employs a method to explore the titles of 
articles, abstracts, keywords, and full texts of papers. It operates on the assumption 
that words that frequently co-occur possess a thematic association. 
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The present study utilised a bibliometric analysis approach that involved the usage of 
VOSviewer software (Kirby, 2023), which is equipped with a graphical user interface. 
This programme is often employed for literature review, bibliometric analysis, and 
thematic inquiries (Petrović, Jeremić, & Ćirović, 2023). 
 
3. RESULTS AND DISCUSSION 
 
The authors used a scientific mapping approach to explore the interrelationships 
among the components under research (Baker, Kumar, & Pattnaik, 2021; Cobo et al., 
2011; Donthu et al., 2021; Petrović, Jeremić, & Ćirović, 2023; Ramos-Rodrígue & Ruíz-
Navarro, 2004) by utilizing the co-word technique in the database search. 
 
3.1. Keyword strings definition 
 
For the objectives of the study, we selected: 

I. Circular economy related keywords - “circular economy" OR CE OR “Cradle to 
Cradle“ OR “C2C“ OR “Closed-Loop Systems“ OR “Resource Efficiency“ OR 
“Waste Reduction“ OR “Product Life Extension“ OR “Industrial Symbiosis“ OR 
“Product Reuse“ OR “Material Recycling“ OR “Product Remanufacturing“ OR 
“Reverse Logistics“ OR “Upcycling“ OR “Downcycling“ OR “Product-as-a-
Service“ OR PaaS OR “Extended Producer Responsibility“ OR EPR OR “Sharing 
Economy“ OR “Zero Waste Initiatives“ OR “Industrial Ecology“ OR “Green 
Procurement“.  

II. Green transition related keywords - “Sustainable Development“ OR “Eco-
Friendly Practices“ OR “Renewable Energy“ OR “Green Infrastructure“ OR 
“Sustainable Transportation“ OR “Sustainable Urban Planning“ OR “Corporate 
Social Responsibility“ OR CSR OR “Green Business Models“ OR “Sustainable 
Product Innovation“ OR “Eco-Friendly Packaging“ OR “Sustainable 
Manufacturing“ OR “Net Zero Emissions“ OR “Conservation Targets“ OR “2030 
Agenda for Sustainable Development“ OR “Paris Agreement“ OR “Sustainable 
Development Goals“ OR SDGs OR “Carbon Pricing“ OR “Emission Reduction 
Targets“ OR “Eco-labeling“ OR “Environmental Legislation“. 

 
3.2. Full search string for Scopus 
 
To facilitate our study, we selected certain search terms within the Scopus database: 

I. (TITLE („circular economy“ OR ce OR “Cradle to Cradle“ OR “C2C“ OR “Closed-
Loop Systems“ OR “Resource Efficiency“ OR “Waste Reduction“ OR “Product 
Life Extension“ OR “Industrial Symbiosis“ OR “Product Reuse“ OR “Material 
Recycling“ OR “Product Remanufacturing“ OR “Reverse Logistics“ OR 
“Upcycling“ OR “Downcycling“ OR “Product-as-a-Service“ OR paas OR 
“Extended Producer Responsibility“ OR epr OR “Sharing Economy“ OR “Zero 
Waste Initiatives“ OR “Industrial Ecology“ OR “Green Procurement“) AND 
TITLE-ABS-KEY (“Sustainable Development“ OR “Eco-Friendly Practices“ OR 
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“Renewable Energy“ OR “Green Infrastructure“ OR “Sustainable 
Transportation“ OR “Sustainable Urban Planning“ OR “Corporate Social 
Responsibility“ OR csr OR “Green Business Models“ OR “Sustainable Product 
Innovation“ OR “Eco-Friendly Packaging“ OR “Sustainable Manufacturing“ OR 
“Net Zero Emissions“ OR “Conservation Targets“ OR “2030 Agenda for 
Sustainable Development“ OR “Paris Agreement“ OR “Sustainable 
Development Goals“ OR sdgs OR “Carbon Pricing“ OR “Emission Reduction 
Targets“ OR “Eco-labeling“ OR “Environmental Legislation“)). 

 
It is important to acknowledge that during this phase of our research, no filters were 
applied with regards to timespan, geographical focus, topic area, document type, 
language, and other relevant factors. 
 
Consequently, an overall sum of 3,997 documents were obtained from Scopus, whereas 
the WoS database had 2,168 documents, indicating a noticeable growth in the number 
of publications over a period.  
 
3.3. Cluster Analysis 
 
A bibliometric study was conducted using the Scopus and WoS databases to analyze the 
content and identify the primary topic categories present in the fields of CE and green 
transition. The papers are used in the VOSviewer software package for the purpose of 
constructing and visualizing the bibliometric network using cluster analysis with the 
following VOSviewer parameters: 

• Keyword frequency at least 5. 

• Minimum cluster size – 20. 

• Normalization method - LinLog/Modularity. 
 
The shown nodes in Figure 1 serve as graphical representations of important words, 
with their respective sizes reflecting the frequency at which these words appear within 
the studied and analyzed documents. The presence of lines linking the nodes serves as 
an indication of the co-occurrence of words within the papers. Based on the visual 
representation, it can be inferred that the analysis yielded four distinct clusters, namely 
red, green, blue, and yellow, each representing various thematic categories. 
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Figure 1: Construct clusters in the origins of CE and green transition constructs 

Source: Elaborated by the authors using VOSviewer 

 
Cluster 1, referred to as the red cluster, focuses on the relationship between CE and 
sustainable development. Within this cluster, the keyword that stands out most 
prominently is “circular economy”, which possesses a weight value of 521. The 
substantial weight of this cluster suggests that it primarily emphasizes the notion of the 
CE itself, together with its principles and implementations. The country of China is 
notable with a weight of 78, indicating a substantial focus on its approach and 
execution of CE practices. The concepts of “sustainable development” and “sustainable 
development goals” carry corresponding weights of 310 and 74. The presence of these 
terms suggests a strong connection between research in the field of CE and 
sustainability aims, as well as the United Nations' Sustainable Development Goals 
(SDGs). The inclusion of a waste component weighing 68 units emphasizes the 
significance of waste management and waste reduction within the context of the CE 
paradigm. 
 
Cluster 2, referred to as the blue cluster, focuses on the concepts of CE and 
sustainability. This cluster contains the pragmatic aspects of adopting the CE. The 
keywords “management” and “sustainability” carry substantial importance, with 
weights of 106 and 193, respectively. The presence of these keywords indicates that 
the focal points of this cluster are around the management of circular practices and the 
promotion of sustainability. Renewable energy is a crucial element, carrying a weight of 
60, which underscores the fundamental importance of renewable energy sources in the 
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context of the CE. The concept of “recycling” carries a weight of 34, highlighting the 
significant role it plays in the implementation of circular practices. 
Cluster 3, often known as the green cluster, focuses on environmental impact and 
performance. The primary focal points within this cluster are the words “performance” 
and “impact”, both of which have significant importance in the evaluation and 
enhancement of environmental performance. The weights of the two entities are 92 
and 38, respectively. The words “corporate social responsibility” and “innovation” carry 
considerable weights of 69 and 56, respectively, indicating their important 
contributions to the improvement of environmental performance and sustainability. 
The presence of the words “impact” and “innovation” in this cluster suggests a 
particular emphasis on examining the ways in which corporate social responsibility and 
innovative practices contribute to the reduction of environmental impact. 
 
Cluster 4, commonly referred to as the yellow cluster, relates to the field of industrial 
ecology and symbiosis. The cluster places significant emphasis on the concepts of 
“industrial ecology” and “industrial symbiosis”, each with a weight of 72. These 
concepts highlight the criticality of enhancing industrial processes to achieve 
sustainability and maximize resource efficiency. The word “evolution” with a weight of 
23 indicates a particular focus on the development of industrial systems towards more 
sustainable and mutually beneficial models. The idea of “cleaner production” holds a 
significant weight of 16, underscoring the importance of implementing cleaner and 
more sustainable practices within the industrial sector. 
 
4. CONCLUSION 
 
In conclusion, “Mapping the Circular Economy Landscape: A Bibliometric Odyssey” gives 
a thorough look at how the CE can help solve some of the world's biggest 
environmental problems, like too much waste and running out of resources. The paper 
underscores the limitations of the conventional linear economic model, highlighting the 
urgency of adopting CE principles that mimic natural systems. Through a thorough 
bibliometric analysis, the authors identify significant research trends, notably the 
intersection of the CE and sustainable development. 
 
4.1. Practical Implications 
 
The implications of this research extend to policymakers, businesses, and scholars. 
Policymakers gain insights into the evolving landscape of CE concepts, enabling the 
formulation of policies aimed at fostering sustainability and reducing environmental 
degradation. Businesses can align their strategies with sustainability goals by 
understanding key thematic areas related to CE practices. For researchers, the paper 
provides guidance for future investigations by highlighting significant trends in the CE 
discourse, facilitating ongoing discussions on practical applications and implications of 
CE principles. The emphasis on waste management and sustainable development goals 
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within the identified clusters provides tangible guidance for organizations looking to 
integrate circular practices. 
 
4.2. Future Research Questions 
 
This paper raises compelling research questions in the fields of the CE and sustainable 
development. Future inquiries may explore practical strategies and policies for the 
global transition from linear to CE paradigms. Researchers can delve into the 
mechanisms that facilitate the adoption of CE principles by industries, governments, 
and communities. 
 
Additionally, the paper underscores the complex relationship between the circular 
economy and environmental sustainability. Future research can focus on environmental 
impact assessment and the development of tools to measure and optimize 
sustainability benefits resulting from circular economy practices. 
 
The identification of clusters in the bibliometric analysis provides opportunities for 
deeper exploration of the interplay among CE themes. Researchers can investigate the 
interactions between concepts within these clusters, shedding light on their mutual 
influences and implications, offering a nuanced understanding of potential synergies 
and trade-offs within the CE framework. These emerging research questions pave the 
way for continued exploration of the multifaceted dimensions of the CE and its role in a 
more sustainable future. 
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