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HanomeHa: Ancmpakmu cy nopedaHu rno 0amymy npujema npujase

Doc. dr Melvedin Jasarevi¢
Internacionalni univerzitet u Gorazdu

PRAVNA OGRANICENJA POSLOVNOG ODLUCIVANJA UPRAVE
DRUSTVA U STECAJINOM POSTUPKU

U ovom radu ¢e se razmotriti pitanje poslovnog odlucivanja uprave
drustva u postupcima koja se podvode pod institut stecaja. To su pitanja
klasi¢nog stecaja i steCajne reorganizacije. Drustvo obuhvaceno ste¢ajnim
postupkom nalazi se u situaciji da mu je smanjena poslovna sposobnost.
Pored toga, prava upravljanja imovinom stecajnog duznika, prenose se na
lice koje je u ovom postupku imenovano za stecajnog upravnika. Sa druge
strane, postavlje se pitanje kakva je uloga organa upravljanja u kontekstu
stecajne reorganizacije, kojom se duznik moZe rehabilitovati. Naime, u
ovom postupku je moguce stecajnim planom projecirati mjeru tzv. licne
uprave, kojom se duZniku ostavlja mogucnost upravljanja imovinom iako
je duznik obuhvaden postupkom stecaja. Naime, navedeno se postize
potvrdenim stecajnim planom, pa je interesantno analizirati u kojoj mjeri
je ograni¢eno pravo raspolaganja imovinom u smislu navedene mjere, ali i
u odnosu na klasi¢ni postupak stecaja? Ova pitanja ¢e se aktualizirati u
kontekstu vaZzecih stecajnih propisa, teorijskih i empirijskih pokazatelja.

LEGAL LIMITATIONS OF BUSINESS MANAGEMENT DECISION IN THE
BANKRUPTCY PROCEEDINGS

This paper will discuss the issue of business decision-making by the
company's management in proceedings under bankruptcy. These are
issues of classic bankruptcy or bankruptcy reorganization. The company
involved in the bankruptcy procedure is in a situation where its business
capacity is reduced. In addition, the rights to manage the assets of the
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bankruptcy debtor are transferred to the person who has been appointed
bankruptcy trustee in these proceedings. On the other hand, the question
is what is the role of the governing body in the context of the bankruptcy
reorganization, with which the debtor can rehabilitate. Namely, in this
procedure it is possible to project a measure of the so-called “bankruptcy”
plan. personal administration, which leaves the debtor with the
opportunity to manage the assets even though the debtor is covered by
bankruptcy proceedings. Namely, the above is achieved through a
confirmed bankruptcy plan, so it is interesting to analyze the extent to
which the right to dispose of property is limited in terms of the said
measure, but also in relation to the classical bankruptcy procedure? These
issues will be updated in the context of applicable bankruptcy regulations,
theoretical and empirical indicators.

Mp Xesmko Netposuh
Penyb6imyka ynpasa 3a reofeTcke u
WMOBMUHCKO-NpaBHe nocnose bama Jlyka

MEBYHAPOAHE CAHKUMUIE CA NOCEBHMM OCBPTOM HA
EKOHOMCKE CAHKUMUIE Y YCJTOBUMA TNOBANTU3ALUIE

Medunarodne sankcije su instrument diplomatske ili ekonomske prirode
kojim se nastoje promijeniti aktivnosti ili politike poput krienja
medunarodnog prava ili ljudskih prava, ili politike koje ne postuju
vladavinu prava ili demokratska nacela. Medunarodne sankcije preduzima
drzava ili vise njih protiv drugih drzava iz politickih razloga i povreda
medunarodnog prava. To su po pravilu nenasilne akcije koje se
preduzimaju kao bi se drzave prislile na promjenu pojedinih aspekata
vanjske ili unutrasnje politike koji se smatraju neprihvatljivim i suprotnim
medunarodnom pravu. Medunarodne sankcije zahvaljujuéi privrednim
kretanjima u svijetu i uzajamnoj povezanosti drzava, postale su izuzetno
djelotvorno politicko sredstvo za rjeSavanje problema u medunarodnoj
6
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zajednici. Ekonomske sankcije sastoje se u uvodenju kaznenih carinskih
stopa na uvoz robe, blokiranju izvoza robe u odredenu drzavu ili potpunog
prekida bilo kog oblika trgovine, ¢ime se vrsi pritisak na privredu date
drZzave. One se javljaju u obliku embarga, bojkota na uvoza robe, obustave
ili zabrane davanja kredita itd. Predmet analize ovog rada jeste
definisanje, geneza, funkcije, ciljevi medunarodnih sankcija sa posebnim
osvrtom na ekonomske sankcije kao i njihova uloga u uslovima
globalizacije u diplomatskim aktivnostima driava u savremenoj
medunarodnoj zajednici. Radom se ukazuje na ¢injenicu da medunarodne
sankcije uz diplomatiju predstavljaju najefikasniju alternativu ratu kao
sredstvo za rjeSavanje medunarodnih sporova. Poseban osvrt dat je na
ekonomske sankcije te posljedice koje izazivaju po privrede drZava u
uslovima globalizacije, ukazujuéi na veliku osjetljivost privrede svake
drzave na blokadu protoka roba, lica i kapitala.

INTERNATIONAL SANCTIONS WITH PARTICULAR REFERENCE TO
ECONOMIC SANCTIONS IN THE FACE OF GLOBALIZATION

International sanctions are instruments of a diplomatic or economic
nature that seek to change activities or policies such as violations of
international law or human rights, or policies that do not respect the rule
of law or democratic principles. International sanctions are taken by a
state or more against other states for political reasons and violations of
international law. These are, as a rule, non-violent actions taken to force
states to change certain aspects of foreign or domestic policy that are
considered unacceptable and contrary to international law. International
sanctions, thanks to economic developments around the world and the
interconnectedness of states, have become an extremely effective
political tool for dealing with problems in the international community.
Economic sanctions consist of imposing penal tariffs on the import of
goods, blocking the export of goods to a particular country, or completely
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interrupting any form of trade, which puts pressure on the economy of
that country. They occur in the form of embargoes, boycotts on the
importation of goods, suspension or prohibition of lending, etc. The
subject of analysis of this paper is to define, genesis, functions, goals of
international sanctions with special reference to economic sanctions and
their role in the conditions of globalization in the diplomatic activities of
states in the contemporary international community. The paper points to
the fact that international sanctions in addition to diplomacy represent
the most effective alternative to war as a means of resolving international
disputes. Special attention is given to economic sanctions and the
consequences they cause for the economies of states in the conditions of
globalization, pointing to the high sensitivity of the economy of each
country to blocking the flow of goods, persons and capital.

MNpod. ap Teoaop M. Netposuh Op /bubana XK. TaHacuh
YHusep3sutet y UctouHom Capajesy, YHusep3untet y UctouHom Capajesy,
EkoHOoMCKM dakynTeT Bpuko EkoHoMcKM dakynTeT Bpuko

YNOTA, MJECTO U CEPTUDUKOBAILE YINTPAB/bAYKUX
PA4YYHOBOBA

MHoro je nuTarba y Be3W ca yiorom pavyHosoha y epu rnobanusaumje,
Hajsehe gocTurHyTte n pactyhe mehyHapoaHe NOKPEeT/bMBOCTM KanuTana,
poba naeja n sbyan. Ynora ynpaesbadkor padyHoBohe je noctana 3HayajHa,
He camMo Ha KopnopaTuBHOM, Beh M Ha HaUMOHA/HOM HMBOY, Na M Ha
mefyHapogHOM HMBOY. HberoBo MjecTo je npesacxo4HO npeTpnjeno
meTtamopdosy oa npunpemada 6pojuaHMX U3BjelTaja A0 BUCOKOT
cneumjanucTe MHGOPMaLMOHE MNOAPLIKE OAJYKa, MOCAOBHOI NapTHepa
MeHaLIMeHTa, MHTEPHOr KOHCYNTaHTa, OpraHM3auMoHOr efdykaTtopa U Ch.
CepTudMKoBatbe ynpaB/baykux padyyHoBoha npoucTMye M3 cxBaTakba WU
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notpebe pAa TO, OArOBOPHO 3aHMMake, byae ANMUEHULHOr KapaKkTepa
noBe3aHO ca BP/I0 BMCOKMM OOpPa3’oBHUM WM CTPYYHUM 3axTjeBMMa Yy
3em/bama passBujeHujer padyHosoacTtBa. Y BOCHM M XepuerosuHu je
npegsuvheHo cepTudMKoBarbe payvyHoBoha M peBM3opa, AOK nocebHor
cepTndurata 3a osnawheHor ynpas/baykor pavyHoBoly 3a caga Hema.
PauyHoBoACTBEHA Npodecuja je pa3Buaa CBOje eTUUKE CTaHZapAe Koju cy
npeysetm u y bocHM n XepLerosuMHKW, a KOjU BaKe W 33 ynpas/bayke
padyHoBohe. MehyTum, cneunduryHa ynora ynpas/baykor payyHOBOACTBA
nosoau fo kogudukaumnje CtaHgapaa eTMYKOr NMoHalaMa 33 YyNpaB/bayke
padyyHoBohe of cTpaHe npodecnoHanHux opraHusaumja. Uum paga je
UCTPAXKUTK YNOTY N MjecTo yrnpaB/badyknx padyyHosoha, hUxose M3asose U
nepuenunje jaBHOCTU, Kao U cepTUdMKOBare M eTUYKe CTaHZaphe 3a
ynpas/bayke payyHoBohe y 3emsbama pasBUjeHOr pPayyHOBOACTBA W Yy
BocHM 1 XepueroBuHu. Pe3yntati cy noKasaniu ga ce cTame Yy 3eM/bama
HanpegHoOr padyyHoBoAcCTBaHA WM y bocHM M XepueroswHW, 3HaYajHO
pas3finkyje, Te je HeonxoaHO JAa bocHa u XepuerosumHa yHanpujeam
CMjepHMUE Ha Koje ce oCnakba, npeysMme npakce Apyrux Koju cy y Toj
061acT ocTBapWIM 3HaYajaH Hanpedak U o4peam Lu/bese Kojuma Tpeba
0a TeXMn.

THE ROLE, POSITION AND CERTIFICATION OF MANAGEMENT
ACCOUNTANTS

There are many questions about the role of accountants in the age of
globalization, the greatest achievement and growing international mobility
of capital, commodities, ideas and people. The role of a management
accountant has become significant, not only at the corporate level but also
nationally and internationally. His position has primarily undergone
metamorphosis from a numerical reporter to a senior information decision
support specialist, business management partner, internal consultant,
organizational educator, etc. The certification of management accountants

9
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stems from the understanding and the need for this responsible
profession to be of a licensed nature associated with very high educational
and professional requirements in countries with advanced accounting. The
certification of accountants and auditors is envisaged in Bosnia and
Herzegovina, while there is currently no specific certification for a certified
management accountant. The accounting profession has developed its
ethical standards, which have been adopted in Bosnia and Herzegovina,
and also apply to management accountants. However, the specific role of
management accounting has led to the codification of the Standards of
Ethical Conduct for Management Accountants by professional
organizations. The aim of the paper was to investigate the role and place
of management accountants, their challenges and public perceptions, as
well as the certification and ethical standards for management
accountants in countries with advanced accounting and in Bosnia and
Herzegovina. The results showed that the situation in countries with
advanced accounting and in Bosnia and Herzegovina is significantly
different, and Bosnia and Herzegovina must improve the guidelines it
relies on, take on the practices of others who have made significant
progress in this area, and to set goals to pursue.

Tamwa flykuh
a.n. “bokent”, Muanhu

UHCTUTYUUIE EY U BBUXOB 3HAYAJ 3A OCTBAPEHE LIU/BEBA
KOMYHUTAPHOI NMPABA

KomyHuTapHo npaso nam npaso EY 3acHOBaHO je Ha NOWTOBaky Havena
ayTOHOMHOCTW, Hayena npuMmaTa WMAM HaZHALMOHAAHOCTM W Ha4vena
HemocpeAHe nMNpuMjeHe WAM  HemnocpegHor pgejctBa WTO A YWMHMU
cneumduyHMM Yy OAHOCY HA oOcCTane npasBHe cucTeme. [fla 6u ce
06e3bujegmno HecmeTaHO OJYHKLMOHMCAbE KOMYHWUTAapHOr npasBa W

10
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3aWTMTUO MpaBHU nopesak EY HeonxoaHO je aHrarkoBake WHCTUTYUM)A
EBponcke yHuje.

EBponcka LeHTpanHa 6aHKa U EBPOMNCKM PeBU3OPCKM CyA HEMAjY aKTUBHY
YyNOry y 3aWTUTU KOMYHUTaAPHOT NPaBa, ajin Cy CBe oCTane UHCTUTyumje EY
YK/bydyeHe y obe3sbjehuBarbe HecmeTaHOTr QYHKLMOHMCAHa KOMYHUTAPHOT
npaea. MNocebHo cy 3HavajHe ysore EBponcke Komucuje Koja ce cmatpa
yyBapem KoMyHuTapHor npasa u Cyaa npasae EY Koju uma 3agatak ga
ocurypa Aa gprkaBe ynaHuue nowTyjy npaso EY, ga nasu Ha 3aKOHUTOCT
nocTynawa MHCTUTYUMnja EY 1M ga opnydyje o nutakbMma Tymaderba Uau
oujeHe Ba/baHOCTU Npasa EY.

THE EU INSTITUTIONS AND THEIR SIGNIFICANCE FOR ACHIEVING
COMMUNICATION LAW GOALS

Communitarian law or EU law is based on respect for the principle of
autonomy, the principle of the primacy or supra-nationality and the
principle of direct application or direct effect which makes it specific in
relation to other legal systems. To ensure the smooth functioning of
community law and to protect the legal order of the EU, it is necessary
involvement of the EU institutions.

The European Central Bank and the European Court of Auditors have no
active role in the protection of community rights, but all other EU
institutions actively involved in ensuring the smooth functioning of the
Community Law. Especially significant role of the European Commission,
which is considered the guardian of komnitarnog Rights and European
Court of Justice, which is tasked with ensuring that Member States comply
with EU law, keep an eye on the legality of the actions of the EU
institutions and to decide on matters of interpretation or assessment of
validity of EU law.
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Npod. ap Creso Mawanuh Npod. ap Henapg Nanuh

YHusepsutet y VictouHom Capajesy, YHusep3uteT y UctouHom Capajesy

Meparowkn ¢pakynteT bujesbuHa dakynTeT Noc/10BHE EKOHOMMUje
bujebnHa

Dou. ap Oapko MNawanuh
TenekomyHuKaumje PC, M:ten

AEMOIPA®CKA AUMEH3WUIA TTOBANTU3ALMIE CA AKLLEHTOM
HA BOCHY U XEPLUETOBUHY

Oemorapdcka gumeHsunja rnobanmsaumje Kao GakTop CBjETCKOr cUCTEMA
ornega  Ccy |y pacTy CTaHOBHMWTBA, HaTanuTeTy, deptuauTety,
MOPTANINTETY, MUTpauMjama, Aenonynauuju, Aeperynauyju  TpXKULWTa
paja, geperynaumjy Kanutana u oTBOpPeHuX rpaHuua. Jakne, y pjewaBary
rnobanHmMx npobnema CcaBpeMeHOr CBWjeTa, BaXXHy yJaory uma
aemorpadcka anHamuika Mocweguue rnobanHe gemorpadcke npomjeHe
ornegajy ce y crapewy CTaHOBHMLUTBA, MPOAYXEHOM Tpajakby XKMBOTA,
BMCOKOj CMPTHOCTU CTAHOBHMLUTBA Y HajHEepasBUjeHUjUM Aujenosuma
cBujeta (AdpuKa), Te BUCOKMM MPUPOAHUM MNpUpaLUTajeM Yy aparnckom,
a3MjCKOM M MHAMjCKOM cBMjeTy. [enonynaumja je NpuUcyTHa y 3anagHum
KynTypama. EBponcka yHuja, a nocebHO MCTOYHA U jyroMcTodHa EBpona,cy
Hajsehn genonynaumoHun npocTopu y ceujety. MNMpucyTHO je n cnabsberse
OPYLWTBEHMX MOPOAUYHMX BE3a, MPOMjEHA HauyMHa KMBOTA Nog, yTULAjeEM
rnobanvsaumje U HoBe BpujedHOCHe npomjeHe. MNocebHO je yous/bMBO
pacnafate TpaguuuoHasHe nopoguue, adupmaumja  PasAUUNTUX
CeKcya/lHMX opujeHTauunja, oaycTajarbe of paharba, unm pahame jeaHor
oAHOCHO ABa gjeteTa. CBe je M3BjecHMja noTpeba yBo3a pagHe cHare u
CMatbeHe ayTOXTOHOr CTaHOBHWIUTBA, WTO je A0Beno A0 MNpomjeHe
aemorpadcke caMKe W KYATYPHOr MAEHTUMTETA NOjeAuMHUX ApyLliTaBa.
Jdemorpadcka anmmeHsuja rnobanusaumje eBUAEHTHA je M Ha MpPoOCTopy
BuX. buX je 3emsba ca cabum gemorpadCckum pecypcuma m M3parKeHom
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YKynHom genonynaumojom o 90-Tmx roguHa npownor Bujeka. Y buX ce
aemorpadcka TpaH3MuUMja CKOPO 3aBplwinMia M Jana je 3a pesyatat
OOMUWHaUMjy cTapmje nonynaunje, mare og 45% nonynaumje je mncnog, 30
roamHa (y buX je 35%), Te no % ctaHoBHMLWITBA cTapujer oa 60 roanHa (y
BuX je 20%).

DEMOGRAPHIC DIMENSION OF GLOBALIZATION WITH THE
ACCENT ON BOSNIA AND HERZEGOVINA

The demographic dimension of globalization as a factor of the world
system is reflected on population growth, birth rates, fertility, mortality,
migration, depopulation, labor market deregulation, capital deregulation
and open borders. Consequently, demographic dynamics play an
important role in addressing global problems of the modern world. The
consequences of global demographic change are reflected on aging
population, prolonged life expectancy, high mortality in the
underdeveloped parts of the world (Africa), and high birth rate in the
Arab, Asian and Indian world. Depopulation is present in Western cultures.
The European Union, and especially Eastern and Southeastern Europe are
the largest depopulation areas in the world. There is also a weakening of
social family bonds, a change in the lifestyle influenced by globalization,
and a new value change. The disintegration of the traditional family is
particularly noticeable, the affirmation of different sexual orientations, not
giving birth, or the birth of one or two children. The need to import labor
force and reducing the indigenous population is increasing, leading to a
change in the demographic picture and cultural identity of individual
societies. The demographic dimension of globalization is also evident in
BiH. BiH is a country with low demographic resources and pronounced
total depopulation since 1990s. In BiH, the demographic transition is
almost complete and has resulted in the dominance of the elderly
population, less than 45% of the population is below 30 years old (in BiH it
is 35%), and up to % population over 60 years old (in BiH it is 20%).

13
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Dou. ap JeneHa flamjaHoBuh
YHusepsutet y MictouHom Capajesy,
dakynTeT NocNoBHe eKOHOMMje bujesbuHa

NPABO KOHKYPEHUMUIE Y AUTUTAZTHOJ EKOHOMWUIU

MpaBo KOHKypeHLUMje Kao 1 ocTane rpaHe NpaBa je ca pa3Bojem AUruTanHe
€KOHOoMMUje NpeTpnjeno BeinKe NpomjeHe. Ynpas/bakbe NpomMmjeHama y epum
rnobanusaumje ce NoKasaso Kao BE/IMKM M33a30B 3a 3aKOHOAABCTBA KaKo
pa3BUjEHUX TaKo W HepasBWjeHUX eKoHoMMja cBujeTa. O63Mpom JAa
npuepesa jeaHe 3emsbe HWje 3aTBOpeHa, M aa ce pobe u ycnyre kpehy
npenasehu rpaHuue ApyrMx 3emasba, NpaBHe Hopme M3 oBe obnactu ce
NPOCTMPY BaH rpaHULA HAUMOHAJ/IHOT 3aKOHOLABCTBA LUTO HEMMHOBHO
[oBoan Ao cykoba 3aKoHa y oBOj 061acTv npaBa. 3aTo U He Yyau BEJIUKK
6poj 6unaTepanHMx WM MyATUNATEPANHUX KOHBEHLMja Koje peryauuy
MpaBo KOHKypeHUMje Ha HayYuMH Ja Cce M3BPWM XapMOHM3auMja WU
yHuUbMKaumja npaea. Passojem AurntasHe eKoHomuje 6poj noHalwarba
KOju ce mMory noAgecty nog, Kpwerbe MpaBa KOHKypeHLuMje ce CBe BULLE
nosehaBga, WTO [OBOAM A0 APYror GBUTHOT NWUTAKba a TO je KaKo 3aluTUTU
npaBa MoOTOLWAYa, Kafja ce Kynonpogaja obaB/ba y OKBUPY AUIrUTaNHe
eKoHomuje. KaKo cnpujeunTn 310ynoTpedy AOMMHATHOI MOJIOXaja M
CTBOPUTU KOJIMKO TOJIMKO jeAHaK Nonoxaj n3mehy ydyecHUKa Ha TPXKULLTY,
Kynua 1 npogasua. MosesaHocT nponuca lMpaBa KOHKypeHuuje n lpasBa
notpowaya je y epu rnobanuMsaumje M3parkeHa BULIE HEro MKaaa,
NMoroToBoO aKo ce Kpehe y cmjepy 4a NOTpoLllayn He camo Tpeba aa byay
3awTtuheHn oa, HeA03BO/BEHUX PaZikbM NPOM3BOLIAYa M NpoaaBaua poba,
gBeh ga ce unTaB ogHOC Npema NOTPOLLIAYMMA MOpPa NPOMWJEHUTH, jep o4,
nsbopa W NojanHoCKM noTpowaya oapeheHoM MpPoM3BOAY 3aBUCU U
OMCTaHaK Japyre crtpaHe. MHore BesnKe KOMMaHuje cy mnpecrtane Aga
nocToje jep HUCY MOrNie Aa uay y Kopak ca notpebama Koje noTpolsay nma
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Y MOAEpHOM CBWjeTy, KOje HUCY BULLE OCHOBHE eKOHOMCKe noTpebe, anu
cy nogjeaHako 6UTHe y epu rnobanunsaumje.

COMPETITION LAW IN THE DIGITAL ECONOMY

Competition law and other branches of law have undergone major
changes with the development of the digital economy. Managing change
in the age of globalization has proven to be a great challenge for the
legislations of both developed and underdeveloped economies of the
world. Since the economy of one country is not closed and goods and
services move beyond the borders of other countries, legal norms in this
area extend beyond the boundaries of national legislation, which
inevitably leads to conflicts of law in this area of law. That is why it is not
surprising that a large number of bilateral and multilateral conventions
regulating Competition Law are implemented in order to harmonize and
unify the law. With the development of the digital economy, the number
of behaviors that can be infringed by Competition Laws is increasing,
leading to another important issue, which is how to protect consumer
rights when the sale is conducted within the digital economy. How to
prevent the abuse of a dominant position and create a level playing field
between market participants, buyer and seller. The relationship between
competition law and consumer rights in the age of globalization is more
pronounced than ever, especially if it moves in the direction that
consumers should not only be protected from the illicit actions of
manufacturers and sellers of goods, but that the whole attitude towards
consumers must be changed, since the choice and consumer loyalty to a
particular product depends on the survival of the other party. Many large
companies have ceased to exist because they could not keep up with the
needs that the consumer has in the modern world, which are no longer
basic economic needs, but are equally important in the age of
globalization.
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CaHgpa 3ey, JoBaHa MNepuh fecnotosuh
AL ,KomyHanau"” bujessuHa

Emup bep6eposuh

U3A30BU ANTUTANTHOI MAPKETUHTA 'Y TYPUSMY

3axBasbyjyhn AUrMTasiHOM MAPKETMHIY, YCNOCTaB/beHA Cy HOBa MpaBMaa
urpe n Ha nosby Typmama. OuurneaHo je aa je 21. sujek goba ekcniosnje
OVUTUTANHOT MapKeTUHra Ha MHOIMM MnoApy4vjMma, na W Ha nogpysdjy
Typuama. MapKeTUHWKKM OyleT y Typusmy je cBe BuLWIE YCMjepeH Ha
Google n Facebook ornawasare. AUrUTaNHWU MapKeETUHT je uaeanaH
npoAaBal, Koju NpuBAAYM Kynue Ha A0 caf HeyobuyajeH HauumH. MNopen
Tora wTo omoryhaBa HW)Ke TPOLWKOBE Or/fallaBakba M Npomoumje u
rnobanHM [OMeT MapKEeTUHI Kamnaka, OTBOpeHa je wu moryhHocTt
npahera pesyntaTta MapKeTMHra y pPeasiHOM BPEMEHY, Kao M JaKwer
npunarohaBarba Kamnarwa y 6110 KOM MOMeHTy. UHcucTupajyhm Ha
ynotpebu HoBux Beb TexXHONOTWja M KOMYHUKAUMjK NyTeM APYLUTBEHWUX
Mpexa, AOMPUHOCU Ce Yy 3HATHO] Mjepu MOoNyHaBakby CMjeLTajHUX
KanauuTteTa. HakoH noacjeharba Ha KOHUENT AUTUTANHOT MAPKETUHIA, Paj,
je ycmjepeH Ha obubexkja Typmsama y 21. BMjeKy ogHOCHO ¢aKTope U
TPeHAO0Be TYPUCTMYKOT TPXKULWTa. NMomeHyTe Te3e 0BOAE A0 3aK/byyaKa
Be3aHUX 3a byayhu pag v M3a3oBe AUMMTANHOT MAPKETUHra y Typusmy.
[akne, He ymamyjyhn 3HauyajHe nNpefHOCTU AUTUTANHOI MapKeTUHra 3a
nogpydje Typuama, yKasaHo je Ha K/by4yHe M3a30B€ Ca KOjuma Ce KpeaTopu
OVTUTaNHOT MapKeTUHTa y TypM3my cyo4asajy. Ha ocHoBy Tora, 3BefeH je
3aK/by4aK Be3aH 3a NUTakbe Y KOM MPasLy YCMjePUTU Jasba UCTPAXKMBAbA.

THE CHALLENGES OF DIGITAL MARKETING IN TOURISM

By the virtue of digital marketing, some new rules have been established
in the field of tourism as well. It is obvious that the 21st century is the age
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of a digital marketing explosion in many fields , as well as in the field of
tourism. The budget for marketing is getting ever more directed towards
the Google and Facebook advertisement. Digital marketing is an ideal
seller which attracts the costumers on so far unusual way. Beside the fact
that it provides lower expenses of advertisement and promotion, the
possibility of tracking marketing results in real time, as well as an easier
adjustment of campaigns in any giving moment was opened. Insisting on
the use of these new web technologies and communication via social
networks, all of that contributes significantly to the filling of
accommodation capacities. After following up on the concept of digital
marketing, the work was directed on the features of tourism in 21st
century, that is on the factors and trends of a touristic market. Thesis
which were mentioned all bring to the conclusions which are bound for
the future work and challenges of the digital marketing in tourism. So,
without diminishing significant advantages of digital marketing for the
field of tourism, it was indicated on the key challenges with which the
digital marketing creators have to coup with in the field of tourism. Based
on this, conclusion was reached in regard in which direction should the
research be directed.

Dou. ap Mapuja MaHtennh
EKoHOMCKM dakynTeT YHUBep3uTerta y
beorpaay

MOTYRHOCTU U OTPAHUYEA Y MPUMEHU NPUHLUUNA
PAYYHOBOACTBA ®EP BPEAHOCTU

PauyHoBOACTBEHM NPUHLMMM Cy YyrpaheHn y 3aKOHCKY U NpodecnoHanHy
perynatuey, aavm umajy u GyHKLMjy AOMNyHe payyHOBOACTBEHMX CTaHAAPAa
Kaf rof Heka nuTakba HUCY eKCNIMUMTHO peryimcaHa ctaHgapavma namn/u
MocToju BMUCOK cTeneH npocyhuBara. YBohewem pauvyHoBoacTBa dep
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BPEAHOCTM Yy HOPMATMBHY OCHOBY (WHAHCUJCKOr  M3BELUTaBaHa,
HapylaBajy ce MNpUHUMN KOH3epBaTMBM3MA W MNPUHUMMN UCTOPUjCKOT
TPOWKa, MPUHUUN peanu3auuje ce cycrneHAayje a MEeYMHr MpUHUMN ce
CYWTMHCKN Mera. Hamme, ycnen npomeHe rnaBHe cBpxe PpUHAHCUjCKOT
u3BellTaBarba, MNPUHUUNM  TPASULMOHANHOI  PAYYHOBOACTBA  UMjUM
yBarkaBarbem ce omoryhasano ytephuBarbe WTO TauyHUjer u ynopeamsor
nepuogmMyHor pesyntata MocTajy HenoZobHW 3a ucnywere UnM/beBa
caBpeMeHor  ¢WHAHCUjCKOr  u3BewTaBarba.  OKoAHoOCT  fga je
BMCOKOKBa/IMTETHO PUHAHCMjCKO M3BeLTaBakbe MHGOPMaLLMOHA OCHOBa 33
WHBECTUTOpPE W OCTajse CTEejKXON4epe W pPavyyHOBOACTBEHW uAaean,
CTUMy/ANCana je pavyyHOBOACTBEHY MNpPaKCy Ha Ja/by WU3rpagmy
payYyHOBOACTBEHUX MPWUHLMMA, a pPayvYyHOBOACTBEHY Teopujy Ha
ncnuTMBake noctojehux 1 pasBoj caBpeMeHUX NMpPUHLMNA NpoLernBatba
Koju cy y GYHKUMjM peanm3aumje um/beBa ¢$UHAHCUjCKOr n3BewTaBakba. C
TMM y Be3u, y paay je GOKyc cTaB/beH Ha MpUHUMME padyHoBoAacTBa dep
BPEAHOCTU KOjU Ce€ UCTMYY Y CTPYYHO] NMTEPATypPU M YMja je cagprKuHa
WHKOprNopupaHa Yy CTaHgapae O&uHaHCKjcKOr uM3BewTaBawa. [lopeps,
aHanum3e CyWTMHe 1 cCagpKuHe NpUHLMNA padyyHoBoAcTBa Gpep BpeaHOCTH,
Yy pagy ce ucnutyjy moryhHOCTM M OrpaHMyerba Kao M Npeayc/iioBu 3a
HUXOBY YCNELHY NPUMEHY Yy caBpeMeHOM GUHAHCUjCKOM M3BELUTABAY.

OPPORTUNITIES AND LIMITATIONS IN APPLYING FAIR VALUE
ACCOUNTING PRINCIPLES

Accounting principles are incorporated into legal and professional
regulation, but they also have the function of supplementing accounting
standards whenever some issues are not explicitly regulated by standards
or / and there is a high degree of judgment. Incorporating fair value
accounting into the normative basis of financial reporting violates the
principle of conservatism and the historical cost principle, the realization
principle is suspended and the matching principle is fundamentally
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changed. Namely, due to the change in the main purpose of financial
reporting, the principles of traditional accounting, whose respect enabled
to determine as accurately as possible and comparable periodic results,
become ineligible to meet the objectives of modern financial reporting.
The fact that high-quality financial reporting is the information base for
investors and other stakeholders and the accounting ideal has stimulated
accounting practices to further development accounting principles, and
accounting theory to examine existing and develop modern valuation
principles that are in function to achieve the goals of financial reporting. In
regard to this, the paper focuses on the principles of fair value accounting
that stand out in the professional literature and whose content is
incorporated into the financial reporting standards. In addition to
analyzing the substance and content of the principles of fair value
accounting, the paper examines the possibilities and limitations as well as
the preconditions for their successful application in modern financial

reporting.

Prof. dr SneZana Todosijevic Lazovi¢ Dr Radmilo Todosijevié¢
Ekonomski fakultet Univerziteta u Pristini  Redovni profesor u penziji,
sa privremenim sjedistem u Kosovskoj Ekonomski fakultet Subotica
Mitrovici

DINAMIKA PROMENA | IZAZOVI BUDUCNOSTI

Nije u pitanju samo nastup globalizacije kao izraza sile i moci! Afirmacija
evolutivne, cirkularne i digitalne ekonomije, te dominacija interneta,
nastup vestacke inteligencije, robotike i informatickih tehnologija afirmise
dva procesa: afirmacija inovativnog i obezvredjivanje dostignutog.
Potvrdjujemo dvojno dejstvo tehnickog progresa, ubrzanje promena
brzinom ubrzanja i strah od iznenadjenja i dolazeée buducnosti.
Globalizacija i lokacija, trziSte i digitalizacija, svet rada suprotan
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pozitivizmu, determinizmu i biheviorizmu. Da li ¢e digitalizacija eliminisati
triiste kao $to je tr¥iste eliminisalo feudalizam? Covek postaje osnovni
¢inilac svih postupaka i procedura i kao takav odgovoran za ponasanja i
dogadjanja u procesima promena. Ako je tehnologija generator promena,
tada se postavlja pitanje opstanka starih kontrolnih mehanizama kreiranih
za upravljanje promenama u proslom vremenu. Lan¢ana reakcija je nuzna.
Ako je vremenska dimenzija inherentna upravljanju, tada mozZemo
postaviti pitanje, koliko je vremena potrebno jednom organizacionom
sistemu i delovima koji ga konstituisu i ¢ine njegovu strukturu, da se
reorijentisu saglasno nastupajuéoj promeni i da istovremeno razmisljaju o
novoj nastupajucoj. Vreme nema supstitut i zato naglasak na dinamici
promena. ldentifikovacemo u radu podru¢ja dejstava nastupajucih
promena evolutivnog tipa, u sadejstvu sa robotikom, vestackom
inteligencijom, telekomuniacijama i digitalnom umreZeno$¢u. Da¢emo i
odgovor na pitanje da li globalizacija sputava promene ili ih podstice
Svaka promena deluje rusilacki, ma kakvu pozitivnu orijentaciju imala. Ona
izaziva i sukob koji je neminovan izmedju onih koji je prihvataju i onih koji
odlaZu njeno prihvatanje.

DYNAMICS OF CHANGE AND CHALLENGES OF THE FUTURE

It is not just about appearance of globalization as a force and power!
Affirmation of digital, evolutionary and circular economy, as well as
dominance of internet, occurrence of Al, robotics and IT, affirms two
process': affirmation of innovative and devaluation of achieved. We
confirm double action of technical progress, rapid changes and fear of
surprises and upcoming future. Globalization and location, market and
digitalization, world of work opposite of positivism, determinism and
behaviorism. Will digitalization eliminate market just like men eliminated
feudalism? Man is becoming a fundamental link of all steps and
procedures and as such is responsible for behavior and happenings in
process' changes. If technology is a generator of changes, than existence
of old control mechanisms made for managing changes in past time is at
20



VIIl UHTepHaUMOHaNHW Hay4yHu ckyn ,EKoHBu3 2020 bujesbmHa 18. 1 19. jyH 2020. roguHe

stake. Chain reaction is necessary. If time dimension is inherent to
managing, we can then ask, how much time is needed for one
organizational system and actions that make it up and its structure, to
reorient in accordance with occurring change and at the same time think
of new occurring change. Time doesn't have substitute and that is why
accent is on dynamics of changes. We will identify fields of action of
occurring changes of evolutionary type, in cooperation with robotics, Al,
telecommunications, and digital networking. We will give answers to
question if globalization is stopping changes or if it supports them. Every
change acts destructively regardless of positive orientation. It causes
conflict which is inevitable between those that accept and those that
delay its acceptance.

Ma Carba KoBauesuh
KrwburosoacrteeHa areHuuja “Tum-cj”, Lo6oj

HEMATEPUJATHA UMOBUHA: PAYYHOBOACTBEHU U NMOPECKU
ACNEKT Y PENYB/AULU CPBUNIU

[etepmuHaHTe BpeaHocTn npenyseha Koje npeBa3nnase OKBUpPE
€H3aKTHOr yTBphMBakba, HEOMXOAHO je pPayvYyHOBOACTBEHO 06yXBaTUTK
Kako b1 ce MCnolToBao OCHOBHU Uy/b GMHAHCU]KOT M3BELUTaBakba WTO je
objektnsocT. Kateropmje HemaTepujasiHe UMOBMHE HECYMHWBO YTHUYUY Ha
Kpeupare BpeaHOCTM npeayseha 36or yera je 3HayajaH MehyHapogHu
payyHoBoAcTBEHWU cTaHaapa (MPC) 38 Koju oapehyje Kputepujyme 3a
HUXOBO NpU3HaBake, eBMAEeHTUpare U ussewTasawe. LUumb oBor paga
jecte mMcnuTatM y KOjOj Mepu NOCTOjU MpPMMeEHA OBOr CTaHAapha Ha
Teputopuju Penybnuke Cpbuje. Byayhu pa cy paHuja UCTpakmnBamba
yKasana Ha 3HauyajHy nojaBy ogpeheHux KaTeropuja HemaTtepujanHe
MMOBMHE Y MNOjeANHUM CEKTOPMMA Kao MNTTO je HadTHa mHAaycTpuja u UT
CEKTOP, TEXKM ce NnocebHOM OCBPTY Ha 0Be 061aCTM NpuBpese Kako Cy OHe
y Benunkoj mepu npucytHe y Penybanum Cpbuju u pgakako y nosojy
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HaApo4YMTO Kaga je ped o UT mHAaycTmju. PesyntaT UCTpaXKMBarba TEXKMU
AOHOLLEeHY 3aK/bydyKa Aa nn Pebybauka Cpbuja npatv 3anagHe 3emsbe
Kaja cy y NUTakby Npeno3HaBakbe HOBOT KOHLENTa BpeaHOCTM Bpeay3eha.

INTANGIBLE ASSETS: ACCOUNTING AND TAX POLICY ASPECT IN
REPUBLIC OF SERBIA

Value of a company can not always be measured exactly and is often
determined subjectively. Following that rule can be threatening to
objective financial reporting. Intangible assets take part in value creation
of firm which is why is important Intarnationl Accounting Standard (IAS) 38
since it covers the way this category should be presented, valued and
reported. Aim of this paper is to examine wheater this Standard is
properly in use by the entities in the Republic of Serbia. Previous research
in this field came up with conclusion that there is significant part of
intangible assets in certain industries such as oil and IT and since those
sectors are highly present in the Republic of Serbia they will be also
observed in this article. The result of this research will be the base for
decision making - is the Republic of Seriba able to measure new concept of
firm value.

Ma Paga LisujaHosuh MaHuh
emwesHuue Penybnunke Cpncke a.a. [,o60oj

NOTPEBA U 3HAYAJ PA3BOJA NOIrMCTUYKOT LLEHTPA 'Y IOBOJY

Byayhu pa Penybanka Cpncka u BocHa n Xepuerosuma xene aa passujajy
M3BO3HO OpjeHTMCaHy npuBpeay, HeonxogHo je obe3bujeantu
oarosapajyhy noAplKky Yy [AOMEHY JOrMMCTUKe, MPBEHCTBEHO Kpo3
npuMmjeHy CcaBpeMeHUX TexXHOJIoOfMja  TPaHCNopTa, CKAagULWITEHQ,
nakoBakba M nNpeToBapa pobe. JIOTMCTUYKM LEHTPU NpeacTaB/bajy KibyyHe
efieMeHTe Te NoAgpLUKe U HUXOBUM pPasBojeM U usrpagwom aohu he go
npusnayerba MehyHapoaHUX POOHUX M TPAHCMOPTHWUX TOKOBA, CTPaHOr
KanuTana M MyNTMHALMOHA/NHMX KOMMaHWja Koje 6M M3 0OBWX LEeHTapa
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MOKpMBase PErMOHANHO TPXKULWTe He camo bocHe n XepuerosuHe, Beh u
cycjegHux 3emasba. OBU LEHTPWM ce MOFy NpeacTaBuUTU Kao CaBpeMeHu
06jeKTN y KOjUM ce NpuKyn/ba, YyBa, Aopahyje 1 npunpema poba 3a aasby
auctpubyumjy o Kynaua. Ocnambajyhm ce Ha cBjeTCKa WMCKYCTBa Koja
MoKasyjy Aa ce JOMMCTUYKM LLEHTPU WCK/bYYMBO OCHMBAjy Yy OKBUPY
BE/IMKUX TPAHCMOPTHMUX YBOPOBa, Npeasaxemo aa ce y [lobojy nsrpaau
jepaH caBpemeHM NorucTmykm ueHtap. Cam reorpadcko caobpahajHu
nonoxaj Joboja, Koju ce Hanasm Ha PaACKPCHUUM CBUX BaAKHUjUX
TPAHCMOPTHMX Kopuaopa W npasBaua Yy bocHu n  XepuerosuHm,
npeacTaB/ba WM3y3eTHy MOrogHOCT Yy MoOrsiedy pas3Boja je4HOr OBaKBOrT
ueHTpa. PasBojeM MW M3rpaarOM NOTUCTUYKOr UeHTpa Yy [obojy
obesbujeguhe ce noaplwKa M3BO3HO OpPMjEHTUCAHO] NpuBpPeaw,
NPOU3BOAHMM M TPFrOBAYKMM CUCTEMMMA, KAO U CMakbeHE NOTUCTUYKUX U
YKYMHUX TPOLIKOBa penpoaykunje. Takohe he ce omoryhutn ykbyumnsare
BocHe n XepueroBuHe, Penybnnke Cprncke u wupe pervje Ooboja y
jeAVMHCTBEHM €BPOMCKM TPaAHCMOPTHU cuctem U mehyHapogHe pobHe
ToKoBe. OBaj paj Mma 3a Un/b Aa NpeAcTaBU KOHLENT pa3Boja JIOTUMCTUYKOT
ueHTpa y [obojy, U Aa yKa)ke Ha HeroB 3Hauyaj Kako 3a WMpy perunjy
[ob60oja, Tako 1 3a Penybaunky Cpncky n BocHy 1 XepuerosuHy.

NECESSITY AND IMPORTANCE OF DEVELOPMENT OF A LOGISTICS
CENTRE IN DOBOJ

Bearing in mind that the Republic of Srpska and Bosnia and Herzegovina
want to develop export oriented economy, it is necessary to provide
appropriate logistic support, primarily through the application of modern
transport technologies, warehousing, packaging and relaoding. Logistics
centres play a crucial role in that support and through their development
and construction, multinational goods and transport flows, foregn capital
and multinational companies would be attracted, and they would cover
not just the regional market of Bosnia and Herzegovina but also
neighbouring countries. These centres can be represented as modern
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objects in which goods is collected, stored, processed and prepared for
further distribution towards buyers. Relying on experiences from around
the world one can see that logistic centers are solely founded within big
transport intersections, we are suggesting that one modern logistics
center should be build in Doboj. The geographical position of Doboj, which
is on the intersection of all major transport corridors and roadways in
Bosnia and Herzegovina, is an exceptional convenience for developing one
such centre. Development and construction of a logistisc centre in Doboj
will provide support to export oriented economy, production and
commercial systems, as well as a decrease of logistic and total
reporduction expenses. Also, this would include Bosnia and Herzegovina,
Republic of Srpska and greater Doboj into a unique European transport
system and international flows of goods. The aim of this work is to
represent a concept of the development of a logistsc centre in Doboj, to
point out its importance not just for the greater area of Doboj, but also for
the Republic of Srpska and Bosnia and Herzegovina.

Npod. ap Mapuja Netposuh Panhenosuh Ma Mapko Janahkosuh
EkoHOMCKM daKkynTeT YHMBep3uTeTa y Huwy

YNOrA MYNTUHAUUOHANTHUX KOPMOPALIUIA Y NPUMEHMU
KOHUENTA 3ENEHE NPOU3BOAME Y UHAYCTPUIU LEMEHTA

KoHuenT KopnopaTMBHE €KOJ/IOWKe OArOBOPHOCTM Ce HeAOoBOJbHO
npumerbyje y 3em/bamMa y pa3Bojy, nocebHO y OHUM y Kojuma He NocCToju
OOBO/bHA MPUMEHA 3aKOHCKMX Mponuca y 06aacTu 3alTUTE KUBOTHE
cpeauHe Koja peryavwe HauuH obaBs/batba MOCNOBHUX AKTUBHOCTU
yyecHuKa. Y ycnoBMMa HegoBO/bHE MOAPLIKE  [Ap)KaBe, MHore
MYNTUHaLUMOHaNHe Kopropauuje y capaftbn ca CBETCKMM MOCNOBHUM
CaBETOM 33 O4PKMBM Pa3BOj Cy MOKPEHY/E KONEKTUBHE aKuuje Kako bu
yCBOjune Hajbos/be eKOJIOLWKe MpaKce y CBOjUM WHAYCTpMjama y Uusby
60/be 3aWTUTE OKPYKEeHa Y KojeM ce Hanase. Pey je o ycBajarby 3e/1eHUX
nporpama , U TO je KapaKTepUCTUYHO 3a Kopnopauuje y WHAYCTpUju
24
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LeMeHTa Koja ce cyoyaBa ca HpOjHMM M33a30BMMaA Kao LITO Cy: HeAOCTaTakK
CMPOBWHA, Wcupn/bMBatbe pesepBn  GOCUMNHMX ropuBa, nosehaHa
NnoTpaxkka 3a LeMeHTMMa M OeTOHOM, W3paKeHa eKoNoWKa bHpwura
nosesaHa 3a KAMMATCKMM npomeHama. Moryhe je wuaeHTUdMKoBaATH
HEKOZIMKO PasnmMunTux obsamka A06pOoBO/BHUX MHULMjATMBA NMyTEM KOjUX
MyATUHaAUMOHaAHe Kopnopauuje HacTtoje ga MOCTUIHY LWTO MOBOJbHUjM
NoJioXKaj Ha rnobasHOM TPXKUWTY, M To cy: (1) jeaHocTpaHe MHMLMjaTUBE
NoKpeHyTe of cTpaHe npeayseha y oAcycTBy ApyKaBHe nogpluke, (2)
ycBajatbe EKO/IOWKMX CTaHAaapaa Ha fAobpoBosbHO] 6asu  Koju cy
nponucaHn oA, CcTpaHe Apxase, U (3) cnopasymu y BuAY napTHepCTaBa
HacTanM Kao pe3ynTaTt capajtbe jaBHUX M NPUBATHUX YYECHUKA. Y paay je
0aT OCBPT Ha nojeauHe MyNTMHAUMOHaNHe Kopnopauuje u3 adpuyke
Apxase MapoKo M Ha HauyMH Ha KOju OHe YycBajajy Hajbos/be eKoJioLlKe
npakce oA, Apyrux Kopnopauumja y WHAYCTPUU LeMeHTa. YcBojeHe
eKo/IoWKe npakce Mmory nosehaTu KanmauuTeTe OBMX Kopropauuja vy
AOMEHY 3alUTUTE KUBOTHE cpeanHe, u 06e3beanuT MM KOMYHUKAUUOHE
BeWTMHe Koje he yHanpeguTu capagky W pasMeHy uaeja ca Apyryum
Kopnopauujama.

THE ROLE OF MULTINATIONAL CORPORATIONS IN THE MAIN
CONCEPT OF GREEN PRODUCTION IN THE CEMENT INDUSTRY

The concept of corporate environmental responsibility is under-
implemented in developing countries, especially in those where there is
insufficient application of environmental legislation regulating the way in
which the business activities of the participants are carried out. In the face
of insufficient government support, many multinational corporations, in
collaboration with the World Business Council for Sustainable
Development, have initiated collective action to adopt best environmental
practices in their industries to better protect the environment. It is about
adopting green programs, and this is characteristic of corporations in the
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cement industry, which face many challenges such as: lack of raw
materials, depletion of fossil fuel reserves, increased demand for cement
and concrete, strong environmental concerns related to climate change.
Several different forms of voluntary initiatives can be identified by which
multinational corporations seek to achieve more favorable position on the
global market, such as: unilateral initiatives initiated by enterprises in the
absence of government support, adoption of environmental standards on
a voluntary basis have been prescribed by the state, and partnership
agreements resulting from the cooperation of public and private actors.
This paper reviews individual multinational corporations from the African
state of Morocco and how they adopt best environmental practices from
other corporations in the cement industry. Adopted environmental
practices can increase the capacity of these corporations in the field of
environmental protection, and provide them with communication skills
that will enhance collaboration and exchange of ideas with other
corporations.

Ma Hepesbko babuh

ZNACAJ AKTIVNOSTI PRIVREDNE KOMORE U FUNKCUJI
KOORDINACIE PRIVREDNIH AKTIVNOSTI U USLOVIMA
GLOBALIZACIE

Savremene uslove poslovanja karakteriSu ceste trziSne oscilacije, Ceste
promene zakonodavnih propisa, internacionalizacija poslovanja i sl. Uticaj
globalizacije doveo je do sveobuhvatnih promena, kako na nacionalnom,
tako i na medunarodnom nivou. Predmet ovog istraZivanja odnosi se na
analizu aktivnosti privredne komore u funkciji koordinacije privrednih
aktivnosti odredene nacionalne ekonomije. Vodeni ciljem ovog istraZzivanja
Zelimo da ukaZzemo na znacaju privredne komore cije su aktivnosti uz sve
ostale ekonomske, pravne i druge aktivnosti nadleznih institucionalnih
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organa doprineli sveobuhvatnom privrednom razvoju. U ovom radu biée
analiziran komorski sistem u Republici Srbiji, sa posebnim osvrtom na
Privrednu Komoru Vojvodine. Takode, analizom ¢e biti obuhvaéeni kljucni
markoekonomski indikatori. Koriséena metoda istrazivanja u ovom radu
odnosi se na kvalitativni istraZivacki pristup, a izvori podataka koriséeni u
radu podrazumevaju analizu aktulenih nacnih radova i literature, kao i
zvani¢na dokumenta nadleZnih institucionalnih tela. Ocekivani rezultati
istrazivanja nece sadrzati inovativne ili empirijske rezultate, cilj je na jedan
sistematic¢an nacin prikazati delovanje privredne komore, te na kraju
ukazati na znacaju aktivnosti komorskog sistema u savremenim uslovima
poslovanja.

THE IMPORTANCE OF CHAMBER OF COMMERCE ACTIVITIES IN THE
FUNCTION OF COORDINATION OF ECONOMIC ACTIVITIES IN THE
CONDITIONS OF GLOBALIZATION

Modern business conditions are characterized by frequent market
fluctuations, frequent changes in legislation, internationalization of
business, etc. The impact of globalization has led to sweeping changes,
both nationally and internationally. The subject of this research relates to
the analysis of the activities of the Chamber of Commerce in order to
coordinate the economic activities of a particular national economy.
Guided by the aim of this research, we want to point out the importance
of the chamber of commerce, whose activities, in addition to all other
economic, legal and other activities of the competent institutional bodies,
have contributed to the overall economic development. This paper will
analyze the chamber system in the Republic of Serbia, with special
reference to the Chamber of Commerce of Vojvodina. The analysis will
also cover key marcoeconomic indicators. The research method used in
this paper refers to a qualitative research approach, and the sources of
data used in the paper include the analysis of current papers and
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literature, as well as official documents of the competent institutional
bodies. The expected results of the research will not contain innovative or
empirical results; in fact, the aim is to systematically present the
functioning of the chamber of commerce, and finally to point out the
importance of the activity of the chamber system in contemporary
business conditions.

Marija Tosi¢ Ma Rade Bozi¢
Univerzitet u Isto¢nom Sarajevu, Univerzitet u Isto¢nom Sarajevu,
Fakultet poslovne ekonomije Bijeljina Fakultet poslovne ekonomije Bijeljina

Zeljko Nikoli¢
JU Narodna biblioteka i muzejska
zbirka Zvornik

KREIRANJE BAZA PODATATAKA O POTROSACIMA U CRM
SISTEMIMA

PrikljuCivanje druStva u globalnu mreZu poslovanja uslovljeno je
informaciono-tehnoloskim  uzdizanjem.  Preduzeca  kao  nosioci
ekonomskog razvoja, nezaobilazan su subjekt u navedenom procesu. Kako
bi se prodaja odrZala u uslovima intenzivnije konkurencije, potrebno je
svakom potrosacu pristupiti pojedinacno, odnosno izboriti se za
povjerenje svakog potrosaca. Kljucni moment u takvom pristupu je
uvodenje CRM sistema (Customer relationship management), narocito
kada je rijec o robi masovne potrosnje. Kompanije koje posluju u zemljama
u tranziciji, kako bi ostale u trendu sa razvojem konkurencije ili pak bili
ispred, uvode ove sisteme u svoje poslovanje. Sama sustina njihove
implementacije je prilagodavanje svoje ponude svakom individualnom
potrosacu, sto je uslovljeno obezbjedivanjem potrebnih informacija. Ove
informacije igraju klju¢nu ulogu u datom sistemu poslovanja. Medutim,
njihovo prikupljanje, cuvanje i obrada Cesto predstavljaju problem ukoliko
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se ovim aktivnostima ne pristupi na pravilan nacin. Sektor informacionih
tehnologija je najcesée zaduzen za provodenje i kontrolisanje cjelokupnog
procesa manipulisanja informacijama. Zakonska regulativa Stiti prava
potrosaca, te je neophodno postupati u skladu sa njom. Kako bi se izbjegli
potencijalni problemi koje moze da prouzrokuje nepravilno manipulisanje
podacima, potrebno je adekvatno organizovati baze podataka i njihov
sistem zasStite. U radu se nastoje pokazati pravilna djelovanja sektora
informacionih  tehnologija vezanih za manipulaciju informacijama,
kreiranje baze i posljedice koje nose sa sobom ta djelovanja.

CREATING CONSUMER DATABASES IN CRM SYSTEMS

Position in the global business network is conditioned by information
technology progression. Companies as a carriers of economic
development are important entity in this process. In order to maintain
sales in the conditions of intensive competition, it is necessary to
approach each consumer individually to win his trust. A key moment in
this approach is implementation of CRM (Customer relationship
management), especially in the case of mass consumption goods.
Companies in transition countries implement these systems in order to
keep up with the competition or to be ahead. Result of this is adaptation
of their offer to each individual consumer, which is conditioned by the
necessary informations. They are the most important element in this type
of business. However, collecting, storing and processing of data are
common problems that occur in these activities. IT sector is in charge of
implementing and controlling the entire process of information
manipulation. It is necessary to adapt system to the law which is
protecting consumers' rights. In order to avoid potential problems that
may be caused by improper data manipulation, it is necessary to properly
organize the databases and their protection system. This paper shows the
proper actions of the IT sector related to information manipulation, the
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creation of a database and the consequences that these actions bring with

them.

Ma Rade Bozi¢ Ma Dragana Milosavljev
Univerzitet u Istocnom Sarajevu, Tehnicki fakultet ,Mihajlo Pupin®,
Fakultet poslovne ekonomije Bijeljina Zrenjanin, Srbija

UTICAJ | FUNKCKIJA OBUKE ZAPOSLENIH NA USPJESNO
IMPLEMENTIRANJE INFORMACIONIH SISTEMA

Tehnoloski napredak postaje glavno oruzje u borbi za osvajanje trzista.
Ovim procesom su obuhvacene sve kompanije koje nastoje globalizovati
svoje poslovanje, pa ¢ak i one koje posluju u nacionalnim granicama.
Razlog tome je nemogucnost izolovanja od fenomena globalizacije,
narocito na trzistima gdje dolazi do velikog prodora inostranog kapitala.
Preduzeca kao nosioci privrednih aktivnosti, svoje konkurentske prednosti
nastoje da pronadu u primjeni informaciono-komunikacionih tehnologija.
Kako ovakav proces postaje neminovnost u poslovanju, ono sto diferencira
konkurente je brzina implementacije ovih tehnologija, kao i prilagodavanje
i pracenje konstantnih promijena u njihovom razvoju. Znacajnu ulogu u
navedenom procesu imaju korisnici informacionih sistema. Od sustinske
vaznosti je njihovo prilagodavanje datim promijenama, odnosno sticanje
vjestina i sposobnosti koje omogucavaju nesmetano obavljanje svih
poslovnih aktivnosti. Kako bi se to i ostvarilo, neophodno je sprovesti
odgovarajuc¢e mjere i procedure u cilju savladavanja rada sa savremenim
tehnologijama. Ovo za preduzeée predstavlja troSak koji moZe biti
neznatan ukoliko se jave posljedice neadekvatno sprovedenog procesa
obuke. Ako se pravilno implementira, a korisnici steknu sva potrebna
znanja i vjestine, tek onda dolazi do iskoriStenosti maksimalnog potencijala
informacionog sistema. Ukoliko korisnici ne posjeduju adekvatne vjestine,
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informacioni sistem nede biti u potpunosti iskoristen, Sto u krajnjem
sluéaju predstavlja gubitak za samog privrednog subjekta. Istovremeno
udaljava preduzece od visokog pozivioniranja na globalnom trzistu. U radu
ée biti opisana funkcija obuke zaposlenih u informacionom sistemu, kao i
njen uticaj na samo poslovanje preduzeca.

IMPACT AND FUNCTION OF EMPLOYEES TRAINING ON THE
SUCCESS OF INFORMATION SYSTEMS IMPLEMENTATION

Technological development becomes a major weapon in a fight for the
market. This process includes all companies that seek to globalize their
businesses and even those that operate inside national borders. The
reason for this is the inability to isolate itself from the phenomenon of
globalization, especially in markets where there is a large penetration of
foreign investments. Companies as carriers of economic activities are
trying to find their competitive advantages in the implementation of
information and communication technologies. This process becomes
necessary in a business, and the only difference between competition is
the speed of implementation of these technologies, as well as the
adaptation and monitoring of constant changes in their development.
Users of information systems play a significant role in this process. The key
point is their adaptation to the changes and acquiring skills and abilities
that enable all business activities to be performed without interruption. To
achieve this, it is necessary to implement appropriate procedures to
master the work with modern technologies. This is a cost to the business
that could be insignificant if the consequences of an inadequate training
process occur. If implemented properly, and users acquire all the
necessary knowledge and skills, only then the maximum potential of the
information system could be reached. If users do not have adequate skills,
the information system will not be fully utilized, which in the end
represents a loss for the business. At the same time it moves the company
away from high positioning in the global market. This paper will describe
the function of training employees in the information system, as well as its
impact on the business process.
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Mpod. ap ChnobopaH Cy6oTuh Npod. ap Butomup Crapuesuh

YHusep3utet y ctouHom Capajesy, YHusep3utet y ctouHom Capajesy,

CaobpahajHu ¢pakyntet [060j daKynTeET NOCNOBHE EKOHOMU|jE
BujesbuHa

Op FopaH Mutposuh
[puvHa ocuryparsbe a.g. Munmhn

YNPAB/bAKLE PUHAHCUIAMA MPEAY3ERA C LN/BEM
YCNOCTAB/bAHKA OAPHKNBE KOHTUHYE/THE TUKBUAHOCTU U
®UHAHCUICKE CTABUJTHOCTU Y YCIOBUMA ITMOBA/THUX
MPOLIECA

Fnobanusaunja y cBOjoj akTyenHoj dopmm npeacTaB/ba HOBU AMHAMUYKM
KOMnaeKc, nocebHO Kaza Cy y NUTakby HeHe UMMANKALNje Ha EKOHOMMUjY
M nocsoBakbe npuBpeaHux cybjekata. OHa cBoje UMMIMKauUuje He
MCNo/baBa CamMoO KpPO3 KOHKYPEHLUMWjy, HEro M Kpo3 eKOHOMCKM pacT U
pa3Boj. CaBpemeHo npeaysehe Tpeba pa ob6e3bujean apekBaTaH
MEHALIMEHT Koju je crnocobaH fa Kpeupa M passBuja KomnapaTuBHe
npeaHocTM Koje he my omoryhutu ga ce akKTMBHO YK/byuu y rnobanHe
TPXWULWHe ToKoBe. [nobanHe npomjeHe Cy YCNOBWIE HOBW HAYUH
nocnosatba npeayseha, a Tume W OWUTaH 3a0KpeT Yy nNpuctyny
duHaHCKjckom MeHapmeHTy. To je poBeno A0 M3MjeHa TeMesbHUX
E€KOHOMCKMX TMOCTAaBKM U KpUTEpUjyMma yCMjewHor ynpas/bakba W
nocnosarba. PuUHaHCKjCKM nNonoxaj npeayseha jeaaH je o4 nokasaTtesba
ycnjewHoctn npeayseha aa ¢yHKUMOHMLWE Yy r106anHOM M TypOyneHTHOM
TPXKUWHOM OKpyKewy. [onasehn on ose uumbeHuue, ypaguhe ce
npakTMyHa obpaga oBor npobsema WM aHANUTUMYKKM  NOKA3aTe/bU
dUHacKjcKor nonoxaja Tpy 3aBMCHA NpPomn3BogHa Npeay3eha Koja nocayjy
y cactasy MX Enektponpuspege Penybanke Cpncke. Lln/b nctparkmsarba
jecte Aa ce MnoKaXe Yy KOjoj mMjepu je MeHalMeHT oBux npeayseha
NpuUxBaTMO 3axTjeBe FN0OANHMX EKOHOMCKMX Mpoueca M HuMma
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npunarogno cBoje nocnosBarbe. OAHOCHO, [JAa M yhpas/bakbe
¢uHaHcMjama ob6es3bjehyje  3ap0BosbaBajyh HMBO NMKBUMAHOCTM U
¢dmHaHcuKjcKe cTabunHocTn oBa Tpu nNpeayseha.

MANAGEMENT OF THE COMPANY'S FINANCES WITH THE
OBJECTIVE OF ESTABLISHING SUSTAINABLE CONTINUOUS
LIQUIDITY AND FINANCIAL STABILITY UNDER GLOBAL PROCESSES

Globalization in its current form is a new dynamic complex, especially
when it comes to its implications for the economy and business of
business entities. It manifests its implications not only through
competition but also through economic growth and development. A
modern enterprise needs to ensure proper management that is able to
create and develop comparative advantages that will enable it to actively
participate in global market processes. Global changes have led to a new
way of business, and thus a significant turn in the approach to financial
management. This approach has led to changes in the basic economic
settings and criteria for successful management and operations. The
financial position of an enterprise is one of the indicators of a company's
success in operating in a global and turbulent market environment. On the
basis of this fact, practical treatment of this problem and analytical
indicators of financial condition of three subsidiary production companies
operating within the MH Energy Industry of The Republic of Srpska will be
conducted. The aim of the research is to show to what extent the
management of these companies has accepted the requirements of global
economic processes and adjusted their business to them. That is, whether
financial management provides a satisfactory level of liquidity and
financial stability for these three companies.
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VISOKA SKOLA MODERNOG BIZNISA, NEZAVISNI UNIVERZIT BANJA LUKA —
Beograd, Srbija EKONOMSKI FAKULTET

Dr Andrijana Mrkai¢ Ateljevic¢
Visoka Skola za turizam i hotelijerstvo
Trebinje

INOVACUE | KONKURENTSKA PREDNOST U USLOVIMA
GLOBALIZACUE

Promena je preduslov opstanka medu pojedinacnim ljudskim bi¢ima , Sto
je jos visSe izraZzeno u organizacijama koje oni stvaraju i u kojima rade.
Jednostavno receno, ako neka organizacija ne menja ono sto nudi svetu —
svoje proizvode ili usluge — i nacin na koji stvara i isporucuje ono sto nudi,
organizacija nece opstati. Pritisak za stalnom inovacijom znaci da je
kreativnost kljuéni izvor. Inovacija, tehnoloske prednosti i konkurentska
prednost su povezane slozenim i multidimenzionalnim odnosima.Zahtevi
za organizacionom inovacijom i tehnoloskom predno$¢u povecavaju
osnovne komponente konkurentske strategije mnogih preduzeda. Vecina
firmi se suodava sa ozbiljnim konkurentskim izazovima zahvaljujudi
uzurbanom razvoju i nepredvidivosti promene tehnologije. Industrije koje
zavise od visoko- sofisticiranih tehnologija i preduzeéa angaZovana u
medunarodnoj konkurenciji su posebno ranjiva zbog potrebe za stalnom i
brzom modifikacijom karakteristika svojih proizvoda i nacina na koji vode
poslovne aktivnosti.

INNOVATION AND COMPETITIVE ADVANTAGE IN
GLOBALIZATION

Change is a pre-requisite for survival amongst individual human beings

and even more so in the organizations which they create and in which

they work. Put simply, if an organization does not change what it offers
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the world — its product or services- and the ways in which it creates and
delivers those offerings, it may not survive. The pressure for a constant
innovation means that creativity is a key resource. Innovation, technology
advances and competitive advantage are connected by complex and
multidimensional relationships. Demands for organizational innovation
and technological advantage are increasingly crucial components of
competitive strategy for many firms. Most firms face serious competitive
challenges due to the rapid pace and unpredictability of technology
change. Industries dependent on highly sophisticated technologies and
firms engaged in multinational competition are particularly vulnerable to
the need for continuous and rapid modification of their product features
and the ways in which they conduct business.

Akademik, Prof. dr Nenad Vunjak Doc. dr Milo$ Dragosavac
Visoka Skola modernog biznisa Beograd, Visoka Skola modernog biznisa
Srbija Beograd, Srbija

Doc. dr Milan Radakovi¢
Fakultet za sport, Univerzitet Union

STRATEGIJA UPRAVLIANJA BANKARSKIM SISTEMIMA U ZEMUAMA
CENTRALNE | ISTOCNE EVROPE U USLOVIMA GLOBALIZACIJE

Finansijska kriza je negativno uticala na sve zemlje sveta u uslovima
globalizacije sa razlicitim intezitetom, bez razlike da li se radi o visSem ili
nizem nivou razvijenosti i razli¢itim privrednim strukturama. U uslovima
globalizacije u zemljama u tranziciji izvrSena je reforma bankarskog
sistema i na taj nacin je zapoceto stvaranje novog finansijskog trZista.
Medunarodni monetarni fond uzeo je aktivno ucesée u procesu tranzicije
zemalja isto¢ne Evrope pruZanjem saveta i odobravanjem finansijskih
aranZmana. Razvijene zemlje sveta su radi prevazilazenja svetske
finansijske krize primenile mere nestandardne monetarne politike. Zemlje
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centralne i istoCne Evrope su u odredenom delu pored opsteg
korporativnog identiteta (naziv banke, skracenog imena, zastitnog znaka i
slogana banke) primenjivale i kvalitativna obeleZja korporativnog
identiteta (imidz, reputacije i gudvila) banke. Ulaskom u 21. vek banke
razvijenih zemalja sve viSe stavljaju naglasak na korporativnu kulturu i stil
poslovanja banke. U praksi banaka najéesée su prisutne sledede
performanse: finansijske, marketing, menadiment performanse,
performanse zaposlenih, poslovne filozofije, ugleda, reputacije i imidza
banke. Analiza performansi banaka obuhvatila je 13 zemalja centralne i
istoCne Evrope podeljenih u tri grupe. Analizirane su performanse u
vremenskom periodu od 2008-2018. godine koje se odnose na: ucesée
ukupne aktive u BDP-u, ucesée ukupnih kredita u BDP-u, ucesée ukupnog
depozita u BDP-u i nivo adekvatnosti kapitala zemalja centralne i isto¢ne
Evrope. Analiza pokazuje da su dominantne banke zemalja centralne
Evrope, a da se njima u odredenim performansama priblizavaju banke
zemalja istocne Evrope (Clanice Evropske Unije i zapadnog Balkana).

STRATEGY FOR MANAGING BANKING SYSTEMS IN CENTRAL AND
EASTERN EUROPE COUNTRIES UNDER GLOBALIZATION

The financial crisis has adversely affected all the countries of the world in
the conditions of globalization with different intensity, no matter if it is
higher or lower level of development and different economic structures. In
the context of globalization in the countries in transition, the banking
system was reformed, thus creating a new financial market. The
International Monetary Fund has taken an active part in the transition
process of Eastern European countries by providing advice and approving
financial arrangements. Developed countries of the world have
implemented measures of non-standard monetary policy to overcome the
global financial crisis. In some parts of Central and Eastern Europe, in
addition to the general corporate identity (bank name, abbreviated name,
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trademark and slogan of the bank), the countries also applied qualitative
features of the bank's corporate identity (image, reputation and goodwill).
As they enter the 21st century, banks in developed countries are
increasingly emphasizing the corporate culture and style of business of the
bank. In the practice of banks, the following performances are most often
present: financial, marketing, performance management, employee
performance, business philosophy, reputation and the image of the bank.
The banks' performance analysis included 13 Central and Eastern
European countries divided into three groups. Performance over the
period 2008-2018 is analyzed, related to: share of total assets in GDP,
share of total loans in GDP, share of total deposit in GDP and level of
capital adequacy of Central and Eastern European countries. The analysis
shows that the central banks of the countries of Central Europe are
dominant, and that in certain performances they are approached by the
banks of the countries of Eastern Europe (members of the European Union
and the Western Balkans).

Ranka Luki¢
Xentmapk (Healthmark), CaH XyaH (San
Gwann), Manta (Malta)

MHOBALUIE U EKOHOMCKHU PA3BO)
Y PENYBZINLUU CPNCKOJ

MHoBaumja omoryhaBa KoMnaHMju fa yHanpujeam CBOje Moc/noBake, Aa
OMNCTaHe Ha TPXULWTY U Kpeupa HoBe BpujegHOCTU. ,Takohe, nHoBaumja
3HauM MNpey3Mmarbe Heyer HOBOF, OPWUIMHAIHOF Ha MOCAY, paj Ha HOB,
OPYrYmju HauMH - HapaBHO, ycnewHuju og noctojeher. Ca apyre cTpaHe,
npeay3eTHUK je npodecuja Koja npuxsaTa M3a30Be, TPaKM MNOBOJbHE
NpUAKKe, IOHOCK NOC/IOBHE oaNyKe U pusnkyje. " (Bpekuh, 1994, ctp. 18)
Teopuje nHOBaumja nosesyjy ce ca aHanusama J. Wymnetepa y npBoj
NMOJI0OBMHM NPOLLNOT BUjEKA, KOjU je MHOBALMjy OKapaKTePUCAO Kao raBHU
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$aKTOp TeXHOJIOWKOr HanpeTka U eKOHOMCKOr pa3Boja. Mpema Herosom
npujeanory, HoBauuje cy nogujesbeHe Ha:

- yBohemre HoBOr Npon3BoAa,

- yBohemre HoBe meToae (npoleca),

- OTBapakbe HOBOT TPXKMULLTA,

- OCBajatbe HOBOT M3BOPA CUPOBMHA MM MOYNPOM3BOAA,

- peopraHusauujy nHaycrtpuje.

UcTpaxuBatbe y OBOM pajy ce cnposBogy Yy uuby posohera y
Kopenaumujy MHoBauMja, EKOHOMCKMOT pacTa M pa3Boja 3emsbe. Kopucte ce
pasinumMTe MeTode Kao LITO CY ONUCHA MEeTOoAa, UCTParKMBakbe 3a CTOJIOM,
ynotpeba pasnmumtux 6as3a nogataka U ynopehuBarbe EKOHOMCKUX
nokasatesba. WMHOBaTMBHE aKTUBHOCTM Cy K/bydyHe 3a wusbjeraBarbe
CTarHaumje M npekuga paga. MHoBauuje npeacTaB/bajy pasanuuTe
MHOBATMBHE aKTUBHOCTW KOje Ce 0AparkaBajy Ha eKOHOMCKM Pa3Boj M pacT.
EKOHOMCKM pacT moXemo carnefatm ca craHosuwTta BAl-a no rnasu
CTaHOBHWKA. Y oBom pagy hemo pasmatputm atmocdepy Koja Bnaga y
Penybnanum Cpnckoj a Tuye ce yBohewa W NpUMjeHe WHOBauMja Y
aKTMBHOCTMMa npeay3eha 1 BUXOB YyTULLA] HA EKOHOMCKM Pas3Bo;j.

INNOVATION AND ECONOMIC DEVELOPMENT
IN THE REPUBLIC OF SRPSKA

Innovation enables an enterprise to upgrade it’s business, survive in the
market and create new values. “The innovation also means taking on
something new, original at work, working in a new, different way — of
course, more successful than existing. On the other hand, an entrepreneur
is a profession that accepts challenges, seeks opportunities, makes
business decisions and takes risks.” (Breki¢, J.,1994). The theories of
innovation are associated with the analyses of J. Schumpeter in the first
half of the last century who characterized innovations as a basic factor in
technological progress and economic development. According to his
proposal, innovations are divided as follows:
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- introducing a new product,

- introducing a new method of a product (process),

- opening a new market,

- winning a new source of raw materials or semi-finished products,

- reorganizing the industry.

The research is conducted in order to bring innovation, economic growth
and the development of the country into correlation by using different
methods such as a descriptive method, desk research, using the different
databases and comparing economic indicators. Innovation activities are
the key to avoid stagnation and cessation of work. Innovation represents
the different innovation activities that reflect on economic development
and growth. According to this paper the economic growth is measured
through the gross domestic product per capita.Therefore, the introduction
and application of innovations in the activities of enterprises influence the
economic development in the Republic of Srpska.

Mpod. ap JaapaHka byposuh Togoposuh Mpo¢. ap MapuHa hophesuh
EKOHOMCKM paKynTeT yHUBEP3UTETA Y EKOHOMCKM dpaKkynTeT
Huwy, Cpbuja yHuBep3uteta y Huwy, Cpbuja

Ma Munuua Puctuh Lakuh
MNHOBaLMOHU LieHTap
YHusep3uTteta y Huwy

YMNOTPEBA KPUMNTOBANIYTE KAO UHCTPYMEHTA NNARABA Y
PENYBANLU CPBUNIN

MpomeHe y MNAaTHUM CUCTEMMMA MOjeAMHUX 3emasba  MHUUMpaHe
ynotpebom KpuntoBanyTe, oTBOopuae cy BpojHe Awnneme y eKOHOMCKO]
nuTepaTtypu. Mako ce casHarba 0 0BOM GEHOMEHY jOLL YBEK HUCY A0BOJLHO
WCKpUCTanncana, nojeauHe AprKaBe peryavcane cy kerosy ynotpeby. Y
OBOM paay MUCTPaKyjeMo Aa /I ce KPUNTOBAMyTe MOTYy CMaTpaTy BalyToMm,
WTo je cKkpeHyno cee Behy naxmy perynatopa 3abpuHyTMX 3a nopes,
ocuryparbe M Apyre nocieamue Koje ce Besyjy 3a 3aKOHCKM TpeTMaH
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KpuntoBanyTe. MpegmeTr paga je A[Aa aHanusapa  UCTOpUjy,
KapaKTeUPCTUKE U CTENEH perynaumje KpuntosanyTe y ceety. Ll paga je
a3, KpO3 aHanu3y ApKasa, Y KojuMa je ynotpeba KpuntoBanyTte seranHa,
ncTpaxkn moryhHocT 3a perynaumjom Kpunotosanyte y Penybanum
Cpbuiju..

THE USE OF CRYPTOCURRENCY AS A PAYMENT INSTRUMENT IN THE
REPUBLIC OF SERBIA

Changes in the payment systems of some countries, initiated by the use of
cryptocurrencies, have opened up many dilemmas in the economic
literature. Although knowledge of this phenomenon has not been yet
sufficiently crystallized, some states managed to regulate its use. In this
paper, we investigate whether cryptocurrencies can be considered as a
currency, which has drawn increasing attention from regulators who are
concerned about tax, insurance and other consequences related to the
legal treatment of cryptocurrencies. The subject of the paper is to analyze
the history, characteristics and level of cryptocurrency regulation in the
world. The aim of the paper is to analyze the possibilities for regulating
cryptocurrencies in the Republic of Serbia through the analysis of
countries where the use of cryptocurrencies is legal.

Mp OparaHa Taguh ¥Xuskosuh
BUCOKa CTPYKOBHA LIKONA 32 EKOHOMMUjY U
ynpasy, beorpaz, Cpbuja

YTUUAJ UPHUX NABYAOBA U DUHAHCUICKUX TEXHOJIOTUJA HA
YMPABJ/bAHE PUSUKOM Y BAHKAPCTBY

Teopuja LpHMX nabygoBa Uan Teopuja pusMKa y HacTajary 4obuna je Ha
3Hayajy ybps3aHMm pasBojem MHPOPMaLMOHUX TexHoAornja. TepmuH je
aeduHNCaH npe ABajeceT rognHa objawrasajyhu M3HeHaZHe M CHaXKHe
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yTuuaje Koje ogpeheHun Henpeasmameu gorahaju nmajy Ha GMHaAHCKUCKK
cekTop. PaszopHu edekTn No GUHAHCUJCKO TPXKULLTE M AYFrOTPAjHM Npouec
ornopaBsKa cy buTHe ogauke "LUpHUX Nabyaosa'. PMHaAHCHKjCKe TexHoNoruje
yBe/IMKO 06/MKyjy AaHalkbULy W KOHTMHYMPAHO Memajy 6aHKapcko
nocnosarbe usnaxyhm npm Tome 6aHKe HOBMM M Hekaga noOTNyHO
HenosHaTUm pusnumma. Tekyha rogmHa npeacTas/ba M3y3eTaH M3a308B 3a
GaHKAPCKN CEKTOP jep ce Yy MWCTOM TPEeHYTKY UHAHCUjCKM CUCTEMMU
CyO4aBajy ca U3HEHAaAHOM MaHAEMMjOM CBETCKMX pasmepa U NPUTUCKOM
a pewerbe 3a pactyhe npobaeme npoHanase y MoaepHUM GUHAHCUjCKUM
TexHosornjama. [llocnoBarbe HGaHaKa y HOBOHACTa/IMM OKOJIHOCTMMA je
HEeONXo4HO NPUAArOANTU NPOMEHEHUM 3aXTEBMMA TPXKMULWTA. Ta NpomeHa
HUWje aowna npeko Hohu, anu je npeko Hohu noctana obasesyjyha. Mako
u3HeHagHa u moryhe KpaTkoTpajHa mmahe 3HavajaH yTmMuaj Ha byayhe
dVHaHCKMjcKe TOKOBE M HauMHe NOC/oBakba CBUX EKOHOMCKMX cybjeKkaTa.
OnrntanHa eKoHOMMja MMA BE/IMKY LLAHCY Aa NOKArKe CaB CBOj NOTEHUMjan
M NoHyAM nogpliky onopasKy. [a nn he ¢dmHaHcKHjcke TexHonornje Hahu
HauyMHa fAa NOCTaHy KOHKypeTHUje 6aHKama U ga am he HaHKe ynpas/batu
Hagonasehum pusMUMMaA Ha afeKBaTaH HAYMH OCTaje Aa BUAMMO Y
HapegHOM BPEMEHCKOM nepuoay.

IMPACT OF BLACK SWANS AND FINANCIAL TECHNOLOGIES ON
MANAGING BANKING RISKS

Black Swan Theory or Emerging Risk Theory has gained prominence as
information technology accelerates. The term was defined twenty years
ago, explaining the sudden and powerful impacts that certain unforeseen
events have on the financial sector. The devastating effects on the
financial market and the lengthy recovery process are essential features of
Black Swans. Financial technologies are shaping the present day and are
constantly changing their banking business, exposing banks to new and
sometimes completely unknown risks. The current year is a tremendous
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challenge for the banking sector as, at the same time, financial systems
face a sudden global pandemic and pressure to find solutions to growing
problems in modern financial technologies. Banks' emerging business
needs to adapt to changing market demands. That change did not come
overnight but has become binding overnight. Although sudden and
possibly short-term, it will have a significant impact on the future financial
flows and business practices of all economic entities. The digital economy
has a great chance to show its full potential and offer recovery support.
Whether financial technologies will find ways to become more
competitive with banks and whether banks will manage their risks in an
adequate manner remains to be seen in the coming period.

Prof. dr Vera Zelenovic Doc. dr Milan Radovi¢
Ekonomski fakultet Subotici, Univerzitet u Univerzitet u Istocnom Sarajevu,
Novom Sadu, Srbija Ekonomski fakultet Pale

Doc. dr Jelena Vitomir

UPRAVLIANJE PROMENAMA U BANKARSKOJ INDUSTRUII POD
UTICAJEM PANDEMIJE COVID 19

Uspesnost neke promene valorizuje se novim stanjem, a da li ¢e do njega
doci zavisi od viSe uticajnih faktora: okoline, upravljanja, znanja, volje za
promenom, otpora promenama, preduzetnickog duha, motivacije, rizika.
Upravljanje promenama i donosenje ispravnih odluka je mnogo lakse kada
je poznat put koji se nalazi ispred menadZera. U nepredvidenim
situacijama, poput pandemije na globalnom nivou Covid 19, dolazi do
izraZaja spremnost banaka da momentalno odgovore na postavljene
izazove i upravljaju promenama koje prete da ih preteknu, ukoliko
odgovori ne budu adekvatni i blagovremeni, Sto je i predmet ovog
istrazivanja. Cilj istraZivanja je da ukaZe koliki je znacaj da se banke u hodu
pocnu prestrojavati i upravljati promenama na nacin koji ¢ée im omoguditi
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opstanak na trziStu. Za one banke koje nisu bile spremne za promene,
izgubljene su nove poslovne prilike, zadovoljstvo kupaca i zaposleni su bili
neefikasni.
MANAGEMENT OF CHANGES IN THE BANKING INDUSTRY UNDER
THE COVID 19 PANDEMIA

The success of a change is valorized by a new state, and whether it will
occur depends on several influential factors: environment, management,
knowledge, the will to change, resistance to change, entrepreneurial spirit,
motivation, risk. Managing change and making the right decisions is much
easier when the path ahead of the manager is known. In contingencies,
such as the global pandemic, Covid 19, banks' readiness to respond to
challenges and manage change that threatens to overcome them is
evident, which is the subject of this research. The aim of the research is to
show the importance of banks in the course of starting to reorganize
themselves and manage changes in a way that will enable them to survive
in the market. For those banks that were not ready for changes, new
business opportunities and customer satisfaction were lost, and
employees were inefficient.

Kristina Koprivica Sladana Jovanovi¢
Gradska uprava Grada Bijeljina

POLITIKA UPRAVLIANJA PRIVATIZACIJOM | STRANIM DIREKTNIM
INVESTICIJAMA KAO NOSIOCIMA SAVREMENOG PROCESA
GLOBALIZACIE U TRANZICIONIM ZEMLIAMA

Globalizacija kao proces ubrzane ekonomske integracije koji sa sobom nosi
homogenizaciju i unifikaciju svijeta, ukidanje prepreka prometu robe,
kapitala, ideja i ljudi, zasniva se na doktrini slobodnog trziSta kao
jedinstvenom mehanizmu upravljanja ekonomijom, privredom i drustvom
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u cjelini. Cilj istrazivanja u radu jeste analiza politike upravljanja
privatizacijom i stranim direktnim investicijama kao nosiocima
savremenog procesa globalizacije u tranzicionim zemljama. Zemljama u
tranziciji, poput nase, koje su presle sa centralno-planske na privredu sa
slobodnim trzistem, mnogim neuspjelim privatizacijama, sa zastarjelom
tehnologijom, recesijom privrede, jo$ uvijek neokoncanim procesom
tranzicije, nije lako da se izbore za svoje mjesto u globalnom svijetu i da
ostanu konkurentne, a da pritome rade na ocuvanju i unapredenju
znacajnih domadih resursa. Privatizacija koja predstavlja, pored ostalih
uslova, osnovni uslov za otvaranje domade privrede prema svjetskom
trzitu, ima za posljedicu povedanu stopu nezaposlenosti, Sto, samim tim,
rezultira enormnim socijalnim razlikama. Bosna i Hercegovina, kao i ostale
zemlje u tranziciji, bile su primorane da stvore uslove za priliv stranih
direktnih investicija kao i upravljanje njima radi stvaranja dobre platforme
za razvoj nacionalne privrede, jer zemlje u tranziciji nemaju savremeno
razvijenu privredu, dovoljnu koli¢inu resursa i potreban tehnicko-
tehnoloski razvoj. Dakle, nacionalna ekonomija zemalja u tranziciji prilivom
stranih direktnih investicija moZe da biljezi kako pozitivne, tako i negativne
efekte

PRIVATISATION MANAGING AND FOREIGN DIRECT INVESTMENT
POLICY AS CARRIERS OF MODERN GLOBALISATION PROCESS IN
TRANSITION COUNTRIES

Globalisation, as a process of accelerated economic integration that
results in the homogenisation and unification of the world, the removal of
obstacles to the movement of goods, capital, ideas and people, is based
on the free market doctrine as a unique mechanism for managing the
economy and society as a whole. The aim of this research is to analyse the
policy of managing privatisation and foreign direct investment as carriers
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of the modern process of globalisation in transition countries. It is not an
easy process for transition countries like ours, which have moved from a
central to a free-market economy, with many failed privatizations, with
outdated technology, an economic recession, and an unfinished transition
process to remain competitive while working to conserve and enhance
significant domestic resources. Privatisation, which is, among other
conditions, the basic condition for opening up the domestic economy to
the world market, results in an increased unemployment rate, which, in
turn, results in enormous social disparities. Bosnia and Herzegovina, as
well as other countries in transition, were forced to create the conditions
for inflow and management of foreign direct investments in order to
create a good platform for the development of the national economy,
since the countries in transition do not have a modern economy, sufficient
resources and the necessary technical - technological development.
Therefore, the national economy of countries in transition with the inflow
of foreign direct investment can have both positive and negative effects.

Mp BbusbaHa CtaHUBYK
YHusepsuteT y NctouHom Capajesy,
dakynTeT NocNoBHE eKOHOMMje bujesbuHa

®UCKANTHA KOHCONMNAALMIA — NEKLUIE U3 NPOLL/ZTIOCTU

duckanHa KoHconngaumja npeacTas/ba jefaH of Hajuewhe KopuwheHmx
MHCTpyMeHaTa GUCKaHe NONUTUKE Y /by ,034paB/bera” npuBpesHOr U
€KOHOMCKOr ambujeHTa jegHe gp:kase. YcnjewHMm cnpoBoherem niaHa
dUCKanHe KOHCONMAaaLMje NOCTUKE Ce CMakbere byleTckor geduunta m
jaBHOr Ayra, y3 eKcrnaH3MBHe edeKTe Koju ce NPBEHCTBEHO OAHOCE Ha pacT
BAM-a. Mehytum, 3a ycnjex ¢ucKanHe KoOHcoaMpauumje Huje O0BOJBHO
nmaTtu gobap v jacaH naaH u npeumsHy ctpaternjy. Ll paga jecte ga, Ha
OCHOBY MPETXOAHWMX UCKYCTaBa, AedUHMLLE KOjU CYy TO NpeayCcnoBu Koju
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onpegjesvyjy ycnjewHy ¢uckanHy KoHcoamaaumjy. Mcto Tako, y paagy he
6uTM HarnaweHe Hajuewhe rpelwwke 360r KOjux KOHcoAMaaumja He nae y
es/beHomM npasuy. Tpeba HarnacutM pa He NOCTOjM  jeAUHCTBEHA
duCcKanHa NoANTMKA M Aa CBaKa 3emsba MMa MOryhHOCT ga Ha OCHoBY
CBOjUX npeamMcnosunumja dopmynumwe cTpaterujy ¢ducKanHe
KOHcoNMAaumje, 3a Kojy Bjepyje aa he ooHuWjeTn Hajbosbe pesynTaTe.

FISCAL CONSOLIDATION — LESSONS FROM THE PAST

Fiscal consolidation is one of the most commonly used instruments of
fiscal policy in order to "recover" the economy of a country. Successful
implementation of the fiscal consolidation plan leads to a reduction of the
budget deficit and public debt, with expansive effects primarily related to
GDP growth. However, the success of fiscal consolidation does not depend
only on a good plan or precise strategy. The aim of this paper is to, based
on previous experience, define the conditions that determine successful
fiscal consolidation. Also, the paper will emphasize the most common
mistakes that prevent consolidation from going in the desired direction. It
should be mentioned that there is no unique fiscal policy and that each
country has the opportunity to formulate a fiscal consolidation strategy
based on its predispositions, which it believes will bring the best results.

Jovana Jovanovic Miroslav Todorovic
Sberbank a.d. Banja Luka UR Restoran ,Pogled”, Han Pijesak

KONCEPTI | METODE UZORKOVANJA U REVIZUJI

U privrednom i administrativnom Zivotu rijec revizija je dosta prisutna.
Revizija finansijskog poslovanja obuhvata detaljno ispitivanje citavog
poslovanja u odredenom periodu ili ispitivanje jednog uzeg sektora; vrsi se
kad je potrebno precizno rasvjetliti pravo stanje; kad se sumnja na
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postojanje finansijskih zloupotreba ili kada je to potrebno organima
upravljanja iz nekih posebnih razloga. Revizija finansijskih izvjeStaja se od
ostalih revizija izdvaja i no tome kakve strucne i eticke kvalitete mora
posjedovati lice koje je izvodi. Ovo obiljezje reviziju finansijskih izvjestaja
¢ini posebnom. Revizija, dakle, obuhvata sistematsko prikupljanje i
vrjednovanje dokaza kao osnov za odredivanje da li finansijski izvjestaji
odgovaraju ustanovljenim kriterijima koji su sadrzani u raCunovodstvenim
standardima. Pored sakupljanja dokaza, revizija uklju¢uje i meritorno
izrazavanje misljenja nezavisnog, kompetentnog i autoritativnog lica.
Misljenje revizora uvek zavisi od dokaza. Svaki dobijeni dokaz revizor mora
da tumacdi i procjenjuje prije nego sto dode do zakljucka da li se izvjestaji
podudaraju sa objektivnim kriterijumima. Ta rasudivanja od strane
revizora iziskuju analiticke sposobnosti i sposobnosti tumacenja i
povezivanja. Objektivan dokaz omogucava revizoru da zauzme
nepristrasan stav pri izboru i ocjeni dokaza. Strategija svake revizije mora
biti pazljivo osmisljena i fleksibilna, tj. podlozna modifikaciji, s obzirom na
moguce situacije u finansijskim izvjeStajima.

CONCEPTS AND METHODS OF SAMPLING IN AUDIT

In economic and administrative life, the word audit is quite present. An
audit of financial operations includes a detailed examination of the entire
business in a given period or an examination of a narrower sector; it is
performed when it is necessary to precisely illuminate the real situation;
when the existence of financial abuses is suspected or when it is necessary
for the governing bodies for some special reasons. The audit of financial
statements differs from other audits in terms of the professional and
ethical qualities that the person performing must possess. This feature
makes the audit of financial statements special. The audit, therefore,
includes systematic collection and evaluation of evidence as a basis for
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determining whether the financial statements meet the established
criteria contained in accounting standards. In addition to gathering
evidence, the audit also includes the meritorious expression of the opinion
of an independent, competent and authoritative person. Audit opinion
always depends on the evidence. Each piece of evidence obtained must be
interpreted and evaluated by the auditor before concluding whether the
reports meet the objective criteria. These judgments by the auditor
require analytical skills and the ability to interpret and relate. Objective
evidence enables the auditor to take an impartial position in selecting and
evaluating evidence.

The strategy of each audit must be carefully designed and flexible, in other
words, subject to modification, given the possible situations in the
financial statements.

Npod. cp CphaH AamjaHosuh Mpod¢. ap NMpeppar KataHuh
YHuBep3utetT y ctouHom Capajesy, YHuBep3utet y UctouHom Capajesy,
daKynTeTy NOC/NI0BHE EKOHOMMUjE dakynTeTy NOCNOBHE EKOHOMMUjE
bujesbmHa bujesbmHa

Mp bopucnas Alpakyn
YHusep3utet y UctouHom Capajesy,
dakynTeTy NOCNOBHE EKOHOMMUjE
BujessuHa

NMPUMIJEHA EXCEL-A Y EKOHOMWUIN

EKOHOMMCTM Yy CBOM CBaKOAHEBHOM pady Mopajy Aa yHecy u obpage
BEJIMKY KO/MIMYMHY NnogaTtaka. BehunHa 6pojHux nozataka ce yHocu y Excel
anaunkauujy. MpuamMkom yHoca nogataka y Excel 4okymeHT moske gohu ao
CAyYajHOr anM M HamjepHOr MnorpelwHor yHoca nogaTtaka. [a 6w
CMPWjEYNIM CBaKM EBEHTYA/IHN MOTPeLLaH YHOC NoAaTaka y npunpem/beHmu
Excel AOKYMEHT, NOXes/bHO je npuje yHoca nogaTtaka KOpUCTUTM KomaHay
3a BaANAALMjy yYHeWeHNX nogataka. ®untpuparbe nojaTtaka je cacTaBHU
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AMO aHanu3e NpeTxoaHO yHeceHux nogataka y Excel gokymeHT. Kopuctu
ce 3a 6p30 U jeAHOCTAaBHO NPOHaNAXKEHE XKe/beHUX nogaTaka y Tabenun m
HacCTaBaK Aasber pafa caMo ca M3abpaHum amjenom nogaTtaka, a NnocTynak
dunTpuparba Nogataka CMO ONUCANAN Y paay.

Kaga y eKOHOMMjU MMaMO BENNKY KOAWYMHY noJaTaka, YyrnasBHoOm ce
MOXKe MPOLjeHUTM Aa Ce OHM NoHalwajy npema laycosBoj (HopmanHoj)
pacnoajenu. Y pagy cMo onucanu Kako ce y Excel-y jeaHocTtaBHO u 6p30
MOXe padyyHaTu nospluMHa (ogHOCHO BjepoBaTHoha) wucnog raycose
KpuBe, nomohy rotoBe ctatuctnuke ¢yHKumje NORM.DIST 1 NORM.INV.
Kpo3 aBa npakTnyHa npumjepa CMOo NoKasa/iv Kao ce y3 nomoh ose Asuje
dYHKUMje Mmory BpPWUTU MNPOUJjEHE HEKUX BPUjeAHOCTU Y YKYMHO]
nonynaumju nogaTaka.

APPLICATION OF EXCEL IN ECONOMICS

On a daily bases, economists must enter and process a large amount of
data. Most of the data is entered into an Excel application. When entering
data into an Excel document, accidental or intentional incorrect data entry
can occur. To prevent any possible incorrect data entry in the prepared
Excel document, it is advisable to use the command for validation of the
entered data before data entry. Data filtering is an integral part of the
analysis of previously entered data in an Excel document. It is used to
quickly and easily find the desired data in the table and continue further
work only with the selected part of the data; the process of filtering data is
described in the paper.

When we have a large amount of data in economics, it can generally be
estimated that they behave according to the Gaussian distribution. In this
paper, we described how the area (or probability) below the Gaussian
curve can be calculated easily and quickly in Excel, using the ready-made
statistical function NORM.DIST and NORM.INV. Using two practical
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examples, we have shown how with the help of these two functions
estimates, some values in the total data population can be performed.

Ma Suzana Stevanovi¢ Prof. dr lvan Milenkovi¢
Univerzitet u Isto¢nom Sarajevu, Ekonomski fakultet u Subotici;
Fakultet poslovne ekonomije Bijeljina Univerzitet u Novom Sadu

POREDENJE REZIMA CILJANJA INFLACIJE U KANADI | NA NOVOM
ZELANDU U POSLEDNJOJ DEKADI

Razvojem ekonomske teorije i izmenjenih ekonomskih okolnosti, tokom
zadnje dve decenije dolazi oteZzanog odrZavanja fokusa centralnih banaka,
izostankom Zeljenih dugorocnih efekata monetarnih kretanja sa
ograniCenim merama i alatima koji stoje na raspolaganju centralnim
bankama. Tako da monetarne politike koje sprovode centralne banke
imaju fokus na samo jedan cilj koji moZe da se dugorocno kontrolise, a to
je opsti nivo cena. Tokom 90-tih godina XX veka doslo je do razvoja
koncepta inflacionog targetiranja, zbog Ccinjenice da primena drugih
strategija targetiranja monetarnih agregata nije rezultovala Zeljenim
ishodom. Ciljevi inflacije na Novom Zelandu i Kandi su definisani u okviru
Sporazuma (PTA) izmeduu guvernera centralne banke i ministra finansija.
U okviru ovog sporazuma je sa odredenim stepenom preciznosti
definisano $ta u odredenom vremenskom periodu se moZe ocekivati da
monetarna politka ostvari. U obe posmatrane zemlje primenjuje se CPI,
odnosno Indeks potrosackih cena za merenje kretanja inflacije, takode
primenjuje se i stopa bazne (core) inflacije koja iskljucuje cene energenata,
hrane i indirektnih poreza. Nakon uvodenja rezima ciljanja inflacije i u
Kanadi i na Novom Zeladu veoma brzo se uspostavila niza stopa inflacije.

ReZim ciljanja inflacije se pokazao kao veoma uspeSan u ostvarivanju
postavljenih ciljeva, tako da su obe banke nastavile da vrSe konstantno
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azuriranje vezano za formalne i neformalne okvire za ciljanje inflacije, kako
bi kontinuirano ostvarivale ocekivane efekte.

COMPARISON OF INFLATION TARGETING REGIMES IN CANADA
AND NEW ZEALAND IN THE LAST DECADE

With the development of economic theory and changed economic
circumstances, during the last two decades comes to difficulty in
maintaining the focus of central banks, the absence of the desired long-
term effects of monetary trends with limited measures and tools available
to central banks. So the monetary policies pursued by central banks have a
focus on only one goal that can be controlled in the long run, and that is
the general price level. During the 90s of the XX century, the concept of
inflation targeting was developed, due to the fact that the application of
other strategies of targeting monetary aggregates did not result in the
desired outcome. The inflation targets in New Zealand and Canada are
defined in an Agreement (PTA) between the Governor of the Central Bank
and the Minister of Finance. This agreement defines with a certain degree
of precision what monetary policy can be expected to achieve in a certain
period of time. In both observed countries, the CPI, ie the Consumer Price
Index for measuring inflation, is applied, and the core inflation rate is also
applied, which excludes the prices of energy, food and indirect taxes. After
the introduction of the inflation targeting regime in both Canada and New
Zealand, a lower inflation rate was established very quickly.

The inflation targeting regime proved to be very successful in achieving
the set targets, so both banks continued to constantly update the formal
and informal inflation targeting frameworks, in order to continuously
achieve the expected effects.
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Op bubaHa Kosauesuh
YHusepsutet y MictouHom Capajesy,
dakynTeT NOC/NIOBHE EKOHOMMje
BbujesbnHa

TEOPUJCKE OCHOBE KOHLEMTA YIMPAB/bAHA
NEPO®OPMAHCAMA

Ynpas/barbe neppopmaHcama je BP0 aKkTyesHa obaacT meHalmMeHTa, Koja
ce y HanpegHMM eKoHOoMMjama u3ydaBa Beh HekonmKo geueHuja. OBum
UNaHKOM Jaje ce MPMKa3 TEeOPMjCKMX OCHOBa 33 KOHLUENT ynpaB/bakba
neppopmaHcama, HEroB MCTOPWUjCKM PasBoj, Kao M ¢ase Koje cy ce
n3aBojusie Kao 3HavajHe. Paspahyjyhn nojam nocnoBHUX npoueca w
yoyaBajyhm HWUXOB yTWLA] HaA HECMEeTaHO MOoC/ioBakbe, KOHUEeNnT
ynpaB/batba NneppopmaHcama aobuja cee Buwe Ha 3Havajy. [a 6u npouec
ynpas/bakba nepdopmaHcama MOrao fefioBaTM Kao MHTerpatusaH
KOHLLeNT, nopes, Noc/I0BHMX NpoLeca, HEONXOAHO je NAaHMPaTh U MEPUTH
nepdopmaHce 3anoc/NeHnx, anun U yKyrnHe opraHusaumoHe nepdopmaHce.
Camo carnefaBatbeM CBMX OBMX acreKaTa MOXKe Ce O4YeKMBaTu [Aa
npeaysehe y aeny nobosbluakba noTpebHMx nepdopmaHcK, npoussene
oyeknBaHe edekte. Y3eBwn y o063uMp pa je unsb cBakor npeayseha
ocTBapuBakbe dUHaHCKjcKe A06MTU, MOpa Ce HarlacuTh ga ce He cme
A03BO/INTU @ UCK/bYUMBO GUHAHCMICKM LU/BEBU Yrpo3e OCTase acrnekTe
[ob6por nocnosakba.

THEORETICAL FOUNDATIONS OF THE PERFORMANCE
MANAGEMENT CONCEPT

Performance management is a very current field of management, which
has been studied in advanced economies for several decades. This article
provides an overview of the theoretical foundations for the concept of
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performance management, its historical development, as well as the
phases that have been singled out as significant. By elaborating the
concept of business processes and noticing their impact on uninterrupted
business, the concept of performance management is gaining more and
more importance. In order for the performance management process to
act as an integrative concept, in addition to business processes, it is
necessary to plan and measure employee performance, or overall
organizational performance. Only by considering all these aspects can the
company be expected to produce the expected effects in terms of
improving the required performance. Given that the goal of every
company is to make a financial profit, it must be emphasized that we must
not allow financial goals alone to jeopardize other aspects of good
business.

Prof. dr Radule Tosovi¢
Rudarsko-geoloski fakultet, Univerzitet
u Beogradu

FTEHEPAJZTHO NNTAHUPASE TPOLLKOBA NPOU3BOAE
MWHEPANTHUX CUPOBUHA U EKOHOMCKA OLIEHA PYAHUX
NEXULUTA

MaTepujanHy NpousBoAHY MWMHEPasNHUX CMPOBMHA npaTe cneundUuyHm
TPOLLKOBM, 4uje je reHepasHO carfefaBakbe HEOMXOAHO Y CKAoMy
OYropoyHOr niaHupara npoussoge. MocebaH npobnem Koju npatu
AedrHMCarbe OBUX TPOLUKOBA je LUTO Ce HWMXOBO NJAHCKO car/iefaBakbe
MOpa BPLUUTM 3HATHO paHuje Npe NoyeTKa NpeameTHe npoussoare. Behy
$asy reoNIOWKUX UCTPaAXKMBAHbA M MPOHANANKEHa PYAHOT NeXULWTa MOpa
ce NpPaBuTM NPOjeKLMja EKOHOMCKE UCNAATUBOCTH, Koja Tpeba aa omoryhu
carnepaBarbe 0A4HOCA TPXKMLLHE LLeHe MUHepasiHe CUPOBUHE M TPOLLKOBA
npou3BoAHe, jep 04 TaKBOr MNO3UTMBHOI pPe3ynTaTta 3aBUCKM HacTaBakK
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ncTparkmsama. ocebaH npobnem ce nojaesbyje y cnyyajy Kaga 36or
HUCKOF CTENEHA UCTPAXKEHOCTU HEMA [L0BO/bHO €/1eMEeHaTa 3@ TPOLIKOBHO
aeduHucarwe 6yayhe npoumssoamwe. Y pagy ce aHaauMsmpa npuMeHa
MEeTOZE EKOHOMCKE OLEHEe JeXMIUTa, Kao C/I0XKEHOr CUCTemMa ceTa
daKTOpa M ceTa noOKasaTesba, Koja omoryhyje A[UMPEKTHO, uan vy
KOMbBMHaUMjM ca MeTOAOM aHa/siormje, reHepasiHO carnenaBakbe TPOLWKOBa
6yayhe mmHepanHe nponssoae.

GENERAL PLANNING OF MINERAL RAW MATERIALS PRODUCTION
COSTS AND ECONOMIC EVALUATION OF ORE DEPOSITS

Material production of mineral raw materials is accompanied by specific
costs, which have to be considered in general, as part of long-term
production planning. A special problem that accompanies the definition of
these costs is that their planned consideration must be performed much
earlier before the start of the subject production. Already in the phase of
geological research and finding the ore deposit, a projection of economic
profitability must be made, which should enable the analysis of the
relationship between the market price of mineral raw materials and
production costs, because the continuation of research depends on such a
positive result. A special problem arises in the case when due to the low
level of research there are no sufficient elements for cost definition of
future production. The paper analyzes the application of the method of
economic evaluation of deposits, as a complex system of sets of factors
and indicators, which allows direct, or combined with the analogy method,
general analysis of the costs of future mineral production.
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Npod. ap Pape CtaHkuh Mpod. ap JacHa Conauh Anekcuh
EkoHOMCKM paKkynTeT YHMBep3UTETa Y EKOHOMCKM paKkynTeT YHMBEp3UTETA Y
beorpagy, Cpbuja beorpaay, Cpbuja

MNpod. ap AneKcaHgpa 3eyesuh
EKoHOMCKM dpaKynTeT YHMBEpP3UTETA Y
beorpaay, Cpbuja

YNOrA YYEHA HA JAJTBUHY TOKOM NAHAEMWUIE COVID-19

OCHOBHM LM/b OBOr paja jecte Aa MNpuKaxke aHanuly QyHKLMOHMUCaHa
yyerba Ha fasbMHy y obpasoBHOM cucTemy Cpbuje 3a Bpeme naHaemuje
Covid-19, Kao u pga npeactaBM 3aK/byyke O CMPEMHOCTU 06pa3oBHOr
cMctema 3a OBY M C/MMHE BaHpegHe cutyaumje. Mmajyhm y Buay
UMHEHULY [a je CaMO Y OCHOBHOM W cpearem obpasoBary Cpbuje 750
000 yyeHuKa M 80 000 HacTaBHMKA BUAO NpUHYHEHO Aa KOPUCTM HEKY
dopmy yuyerba Ha AasbUHY, NocebHO je BaXKHO Aa ce carnena 3Havaj yyerba
Ha Ja/bUHY Y OBaKBUMM OKo/MHOCTMMA. MNaHgemunja Covid-19 je ytnuana Ha
obpasoBHM cuctem Cpbuje, Kao yocTasiom M Ha 06pasoBHe cucTeme y
Lenom cBeTy, TUMe LWTO je MPOYy3POKOBasa 3HA4yajHe JIOTUCTUYKE U
TEXHONOLWKe npobaeme, U HaMeTHy/NA HAacTaBHOM 0cobsby notpeby Aa
npehy Ha HOBe HayuHe noaydaBakba. Y pagy cy NpBO NpeacTaB/beHe
Hajuewhe KopuwheHe nnatdopme M anavKauumje ydera Ha [a/bUHY 3a
Bpeme naHgemuje. 3aTUM Cy NPeACcTaB/bEHN Pe3ynTaTM UCTpaxKMBatba O
CTaBy CTyfeHaTa npema y4vyewy Ha Ja/bMHy, Koje je obaB/beHO Ha
EkoHomckom daKkynTeTy, YHuBepsuteTa y beorpagy. [MocebHo je
HarnaweHo ga he yTuuaj naHgemuje 6UTKM JanekocexkaH u ga he ce
3HaYajHO 0ApPa3nUTU Ha 0OpPa3oBHE CUCTEME Y CBETY, Kao U Ha 06pa3oBHU
cuctem Cpbuje. MUmajyhu y Buay ga ce pasHa TeXHONOWKA pelwerba Beh
KopucTe y obpasoBatrby M Aa he HacTaBUTU U Aasbe 4@ UMajy KIbyuHyY ynory
y obpasoBaky reHepauuja Koje gonase, y pafy ce ykasyje Ha notpeby
carnefaBakba notpeba 3a HoBum MKT BewTuHama y obpasoBamy. Y
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OKPYKEHY rAe ce 3Hakby MoXKe Npuctynutu ca jegHum click-om, jacHo je
na he y byayhHocTv ynora npeaaBaya npeTpneTn 3HadyajHe NpomeHe.

THE ROLE OF DISTANCE LEARNING DURING THE COVID-19
PANDEMIC

The primary objective of this paper is to present the analysis of the
functioning of distance learning in the educational system in Serbia during
Covid-19 pandemic, and to draw conclusions on the readiness of the
system for such and similar situations. More specific, the objective is to
consider the role of distance learning in these circumstances, bearing in
mind the fact that only in primary and secondary schools nearly 750,000
students and some 80,000 teachers were forced to use one or the other
distance learning method. COVID-19 pandemics has affected educational
systems in Serbia and worldwide alike, posing unimaginable logistic and
technological challenges, forcing teachers to teach in new and unfamiliar
ways. The paper first provides an overview of the most commonly used
distance learning platforms and applications, in general and especially
during a pandemic. In particular, research was conducted on students'
attitudes about distance learning during the pandemic. The data obtained
from a survey conducted at the Faculty of Economics, University of
Belgrade are also analysed. The paper points the impact of the pandemic
will clearly be far-reaching and widespread, raising the issue of its possible
long-term significance for the education in general, and the educational
system in Serbia in particular. The paper also points to the need of
generation of new ICT skills in education. Technology has taken roots in
education and will continue to play the key role in educating generations
to come. With knowledge just a click away, the role of teachers will
inevitably change.
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Prof. dr lvan Mirovi¢ Doc. dr Vesna Petrovic
Univerzitet u Isto¢nom Sarajevu, Univerzitet u Istocnom Sarajevu,
Fakultet poslovne ekonomije Bijeljina Fakultet poslovne ekonomije Bijeljina

GRANICE RASTA | EVROPSKI FIDUCJARNI NOVAC

U ovom eseju razmatramo fenomen rasta na globalnom nivou,
apostrofirajuéi usporavanje i (granice) rasta BDP-a Zapada. Komparacijom
SAD kao najzrelije ekonomije na svijetu, Kine kao novog hegemona,
zemalja OECD-a, zatim zemalja BRICS-a, te ostatka svijeta, pokazujemo
rast i nejednaki razvoj pet ,,regionalnih buducnosti,” globalnog svijeta.
Pored imanentnih ekonomskih razloga zaostajanja zapadnih ekonomija i
drustava, krize strukture i funkcionisanja demokratskog kapitalistickog
sistema, i ekoloske granice odrzivosti, isticemo i dva neekonomska
momenta, kraj liberalizma kao fundamentalne ideologije zapadnog svijeta
i gubitak povjerenja kao temeljne moralne kategorije. Prema prognozama
futurista, Zapad je posustao, finansijski sistem je oStecen, oporavak je spor
i neizvjestan. Predmet razmatranja su: paradigma rasta, vjera u trajni
napredak, kraj liberalizma i gubitak povjerenja, oporavak zapadnih
ekonomija, neke mjere monetarne politike, te Evropski fiducijarni novac i
usporavanje rasta evrozone. Monetarna ekonomija evra kao dogovorene
jedinstvene valute izazvala je snazne promjene u evrozoni i Evropskoj uniji
uhvaéenoj u ,,zamku.” Ekonomija evra, izmedu ostalog, odgovorna je za
ostru podjelu zemalja ¢lanica evrozone na zemlje suficita i zemlje deficita,
te krizu evrozone, stagnaciju i usporavanja ekonomskog (neekonomskog)
rasta.

GROWTH LIMITS AND EUROPEAN FIDUCIARY MONEY

This paper considers the phenomenon of global growth, emphasizing the

slowdown and (limits) of the Western GDP growth. By comparing the

United States as the most mature economy in the world, China as the new
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hegemon, the OECD countries, the BRICS countries, and the rest of the
world, we show the growth and unequal development of the five "regional
futures" of the global world. In addition to the imminent economic
reasons for the backwardness of Western economies and societies, the
crisis of the structure and functioning of the democratic capitalist system,
and the ecological limits of sustainability, we emphasize two non-
economic moments: the end of liberalism as a fundamental ideology of
the Western world, and the loss of trust, which is a fundamental moral
category. According to futurist forecasts, the West has slowed down, the
financial system has been damaged, and the recovery is slow and
uncertain. The following subjects are being considered: the growth
paradigm, the belief in lasting progress, the end of liberalism and the loss
of confidence, the recovery of Western economies, some monetary policy
measures, and European fiduciary money and the slowdown of the growth
in the Eurozone. The monetary economy of the euro as an agreed single
currency has caused strong changes in the Eurozone and has “trapped”
the European Union. The euro economy, among other things, is
responsible for the sharp division of the Eurozone member states into
surplus and deficit countries, and the Eurozone crisis, stagnation, and
slowdown in economic (non-economic) growth.

Mp bopucnas ApaKkyn
YHuep3sutet y UctouHom Capajesy, Pakynter
NocnosHe eKoHOMMje bujesbmHa

YMPABJ/bAHE NOAALIMMA: OCHOBA 3A AUTMTAIHY
TPAHCOOPMALIUIY

AvrutanHa TpaHcdopmauuvja je npouec cTBaparba HOBWUX AWUTUTAHUX
NOC/IOBHMX MpoLeca M NOCAOBHUX MOAENA KOjuU NOCNOBHOj OpraHn3aumjm
oTBapajy MoryhHOCTM 3a KOHKypeHTCKy npegHocT, omoryhasajyhu um
JoHowere 6bosbux opayka. [opes Tora, WTO je  AuUrUTasHa
TpaHcdhopMaumja NOCNOBHA NPUIMKA, OHA je YjeAHO M CTpaTellKa NpeTHa.
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MpeTka [0/1a3N 0f, KOHKYpeHaTa, Koju cy AUrMTanHo TpaHchopmmucanm
CBOje nocsioBakbe, Kopuctehu Hose 1 yHanpeheHe moaene NOCN0Bama.

OHM Koju ycnejy y OBOM HOBOM, OUTUTA/IHOM MOC/IOBHOM OKpPYXKEHbY,
6uhe oHM Koju he noctasutM ¢nekcmbunaH M npunarog/bus Temesb
ynpas/barba nogaunma ga 6um ce Mcnopyyunamn noysgaHu nofaum 3a cee
HOBE MOC/N0OBHE MOZENE, HOBY aHAUTUKY M HOBE KOPUCHUKE Yy LENoj
opraHmsaumjn. Pokyc oBOr paga je Aa Ce yKarke Ha 3Ha4yaj nogataka u
KaKo ynpaB/batbe nogaumma y3 Kopuwhere aHaAUTUKE WU HOBMX
NMOCNOBHMX MoAeNa, MoMaKe y yHanpehehy nocnoBakba opraHusaumje.

DATA MANAGEMENT: THE FOUNDATION FOR DIGITAL
TRANSFORMATION

Digital transformation is the process of creating new digital business
processes and business models that open opportunities for a business
organization to a competitive advantage, enabling them to make better
decisions. In addition to being a business opportunity, digital
transformation is also a strategic threat. The threat comes from
competitors, who have digitally transformed their business, using new and
improved business models. Those who succeed in this new, digital
business environment will be the ones to lay a flexible and customizable
data management foundation to deliver reliable data for all new business
models, new analytics, and new users across the organization. The focus
of this paper is to point out the importance of data and how data
management, using analytics and new business models, helps to improve
the organization's business.
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