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(Nissim 2007; Woolston 2016). Ovo je posebno značajno u pogledu ponašanja zaposlenosti i 
ličnih primanja. Učešće neproizvodne sfere u ukupnom broju zaposlenih se povećava u svim 
razvijenim privredama i to preko 60%. Stoga, dominantno učešće u raspodjeli imaju drugi 
prisvajači vrijednosti, a ne prvi prisvajači vrijednosti koji se stvaraju u realnom sektoru, a koji 
je nosilac društvene reprodukcije. Naprijed navedeno doprinijelo je tome da je klasičan oblik 
lične potrošnje korigovan intervencijama javnog sektora i monetarnog sistema. Inflacija, javni 
dug, deficitno finansiranje i kreditna ekspanzija doveli su do toga da ova dodatna sredstva 
prelaze visinu nacionalnog dohotka. U savremenom kapitalizmu države stimulišu ekonomsku 
moć monopola garantujući visoke profite preko državnih ugovora za nabavku i podržavanjem 
monopolskog izvoza robe i kapitala. Iz svega navedenog proizlazi da je u kapitalizmu stalno 
prisutan problem nedovoljne efektivne tražnje, odnosno kupovne moći stanovništva. Mnogi 
teoretičari smatraju da zbog relativnog zaostajanja potrošnje radnika, da bi efektivna tražnja 
(Mankiw 2000, 121) bila na dovoljnom nivou potrošnja kapitala preduzetnika, mora da raste 
brže od proizvodnje. Odnosno, pošto potrošnja radnika prati rast proizvodnje, a potrošnja 
kapitalista prati rast profita, kako profit raste brže od nacionalnog dohotka, jedino će brži rast 
štednje, odnosno investicija, biti kompezirajući faktor pada globalne efektivne tražnje. Ovim 
radom nastoji se ukazati na značaj povećanja potrošnje radnika iz realnog sektora kroz 
povećanje ličnih primanja i smanjenja osnovnih troškova na povećanje potrošnje svih 
kategorija stanovništva, a koji je disciplinujući faktor javne potrošnje. Potrošnja radnika 
(Ercolani and Azevedo 2018, 40) usmjerena je na samo elementarne potrebe te problem 
kupovne moći stanovništva ne može se prevazići dok god potrošnja radnika ne bude 
usmjerena ka zadovoljenju izvedenih potreba, što bi dalje doprinijelo rastu (Ravallion 2016, 
139) i proizvodnje (Ritzer and Jurgenson 2010), investicija, zaposlenosti, izvoza, bruto
nacionalng proizvoda i bruto nacionalnog dohotka. Ovaj problem naročito je izražen u
nerazvijenim zemljama gdje nekoliko prosječnih plata ne mogu da podmire potrošačku korpu.
Obzirom na to da BiH ima naročito izražen problem kupovne moći, povećanje potrošnje kroz
povećanje ličnih primanja (Mclntyre 1992, 42), bez povećanja cijena i smanjenje osnovnih
troškova, su neophodni faktori za ekonomski rast i disciplinovanje javne potrošnje, što
predstavlja hipotezu u ovom radu. U svrhu dokazivanja postavljene hipoteze izvršena je
komparacija kupovne moći grada Banje Luke sa 37 najvećih gradova širom svijeta.

2. KOMPARACIJA TROŠKOVA ŽIVOTA ZA ODRŽAVANJE ISTOG ŽIVOTNOG
STANDARDA

Komparacijom indeksa troškova života izvršena je analiza održavanja istog životnog 
standarda u 37 različitih gradova svijeta. U analizi je utvrđeno koliko prosječnih neto plata 
mogu da podmire troškove života (uz pretpostavku iznajmljivanja u svim gradovima).  

Tabela 1. Komparacija troškova života za održavanje istog životnog standarda (komparacija 
autora na osnovu statističke baze NUMBEO 2018) 

Indeks razlika 
Grad u 
odnosu na 
Banju Luku 

Potroš-
ačke 
cijene 

Potroš-
ačke 
cijene 
uključu-
jući i 
najam 

Cijene za 
iznajmlj- 
ivanje 

Cijene 
restora- 
na 

Cijene 
prehra- 
mbenih 
proizvo
-da

Trošk-
ovi 
režija 
za stan 
85m2 

Lokalna 
kupov-
na moć 

Razlika 
u 
platama 

Kama- 
te na 
kredite 

Pariz +135,26
%

+199,92
%

+537,40% +251,16
%

+161,37
%

+13,22
%

+89,16% +467,35% -68,90%

London +130,40
%

+243,96
%

+836,62% +271,21
%

+109,12
%

+21,91
%

+87,04% +543,35% -48,14%
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Valentina Duvnjak, University of  Business Studies Banja Luka, Bosnia and Herzegovina, 
valentina.duvnjak@univerzitetps.com

THE EFFECTS OF REDUCING THE COSTS OF LIVING 
ADJUSTMENTS AND A SALARY INCREASE TO IMPROVE

CONSUMPTION

Summary  This paper examines the importance of increased consumer demand for poverty 
reduction, reduction of economic inequality, social development and economic growth. Therefore, the 
comparison of the cost of living to maintain the same standard of living in 37 cities worldwide will be 
presented.. The aim of the paper is to identify elements that can contribute to increased consumption. 
The ultimate goal of the paper is to point to the importance of reducing the cost of living and raising 
the wage for the distribution of values from irrational government spending to population 
consumption. 
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ANALIZA I MAPIRANJE BUKE U GRADU BANJA LUKA
(ULICA SIME MATAVULJA)

Rezime: Buka, definisana kao „ “
sredinu.

sredini i uticaja na zdravlje. Cilj ove studije je bio
analiziranje i mapira nja Luka u ulici Sime Matavulja i
procjena nivoa buke jerenih nivoa buke sa zakonskom 
regulativom. Izmjereni nivoi buke u ovoj oblasti su alarmantni. Na osnovu mjerenja, analize i 
kreiranih mapa buke, preporuka je da se smanji brzina  kontrola izduvnih sistema vozila 
i zabrani a

: , mapiranje buke, 

JEL klasifikacija Q51, Q53
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ANALYSING AND MAPPING NOISE IN THE CITY OF BANJA LUKA
(SIME MATAVULJA STREET)

Abstract: Noise, defined as ‘unwanted sound’, is perceived as an environmental stressor and 
nuisance. Noise pollution is a significant environmental problem in many urban areas. Noise is 
serious ecological problem with the beginning of industrialization at the end of the 18th and the 
beginning of the 19th centuries. Urbanization, economic growth and transport are some of the driving 
forces for environmental noise exposure and health effects. There are a small number of noise 
researches in our country. The aim of this study is was to analysing and mapping noise pollution in 
the urban part of the city Banja Luka in Sime Matavulja Street by evaluating noise levels in the street.
The aim of this investigation is also compare measured noise levels with legislation. The measured 
values level of noise in this area is alarming. Based on the measurements, analysis and created noise 
maps, it is necessary to reduce the speed of the vehicle, increase control of vehicle exhaust systems 
and prohibit motorcycle riding without built-in silencers.

Key words: noise pollution, noise mapping, environmental protection

JEL classification Q51, Q53
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NAKNADA ŠTETA PROUZROKOVANIH OD STRANE
NEPOZNATOG, NEOSIGURANOG VO

Rezime: Nakon pojave prvih automobila došlo je do velike ekspanzije autoindustrije, a samim tim i 
Bosna i 

Hercegovina, ,
(imovinske) tako i nematerijalne (neimovinske) štete.
obavezno osiguranje od odgovornosti prvi put je uvedeno upravo za štete koje prouzrokuju motorna 
vozila.
od odgovornosti , da štetu prouzrokuje nepoznato motorno vozilo ili da 

, pa se postavlje pitanje
štete?

: Zaštitni fond, Garantni fond, naknada štete

JEL klasifikacija: K23
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Second 
Council Directive 84/5/EEC of 30 December 1983 on the approximation of the laws of the 
Member States relating to insurance against civil liability in respect of the use of motor 
vehicles)

Directive 2009/103/EC of the European Parliament and of the 
Council of 16 September 2009 relating to insurance against civil liability in respect of the use 
of motor vehicles, and the enforcement of the obligation to insure against such liability
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COMPENSATION FOR DAMAGES
CAUSED BY UNIDENTIFIED, UNINSURED VEHICLES, AND

IN CASES WHERE THE INSURANCE ENTITY HAS
BEEN DECLARED BANKRUPT

Summary: After the emergence of the first cars, there was a great expansion of the auto industry, 
and thus the first traffic accidents, the number of which is constantly increasing. In Europe, Bosnia
and Herzegovina is unfortunately at the very top when it comes to the number of traffic accidents 
which cause both material (tangible) and non-material (intangible) damage. For the purpose of 
protecting the victims of traffic accidents, compulsory liability insurance was first introduced for the 
damages caused by motor vehicles. However, it often happens that owners and users of motor vehicles 
do not conclude a liability insurance contract (although they are required to do so by law), that the 
damage is caused by an unidentified motor vehicle or that the insurance company goes bankrupt, and 
the question is who will bear the burden of compensation in this case? For this reason, we will point 
out the very significant institute Protection (Guarantee) Fund. 

Key words: Protection fund, Guarantee fund, compensation for damages

JEL classification: K23
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Tanja Praštalo             

ODGOVORNOST POSLODAVCA USLED POVREDE NA RADU I
PROFESIONALNE BOLESTI SA POSEBNIM OSVRTOM NA 

NAKNADU MATERIJALNE ŠTETE

Rezime: Tehnološki i industrijski razvoj je jednim delom ao društveni standard, samim tim i 
, tako 

, radi egzistencije, neophodno poslovn  
stoga je povreda na radu i profesionalno oboljenje jedna od najaktuelnijih pojava današnjice. U 
skladu sa zakonima i drugim propisima,  

vedenim, 
 potrebama zaposlenog, a i 

 
ove pojave jeste    , prava zaposlenog, usled povrede na radu ili profesionalnog 
oboljenja             

bavlja mimo radnog mesta 
na koje  en. Prema tome, prethodno navedeno je bitno pitanje koj     
donošenja odluke ivanja doprinosa zaposlenog, odnosno podeljene odgovornosti. U 

alne štete 
           

zauzete stavove i mišljenje u sudskoj praksi. 

povreda na radu, profesionalna bolest, materijalna naknada štete, odgovornost 
poslodavca
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Tanja Praštalo

EMPLOYERS LIABILITY IN CASE OF WORK INJURES AND 
OCCUPATIONAL DISEASES WITH SPECIAL EMHASIS ON 

COMPENSATION OF PECUNIARY DAMAGES

Summary:  Technological and industrial development has partly increased the social standard and 
the progress of mankind, and in the second place it created a danger to the health and life of people 
both in the workplace and in the environment. Since each individual needs business engagement for 
work, therefore, work injuries and occupational diseases are one of the most current occurrences of 
today. In accordance with the laws and other regulations governing this legal area, it is aimed at 
achieving the highest possible level of psychophysical and health protection of the employee in the 
work process. In accordance with the above, the organization itself, the conditions and the means of 
work should be adapted to the needs of the employee, and motivate them to actively perform the tasks 
assigned to them. What is specific about this phenomenon is that, for the most part, the rights of the 
employee, due to work-related or occupational illness, depend on the evidence presented, as well as 
the medical expertise in each specific case, and taking into account the tasks and tasks that the 
employee performs past the post he was assigned to. Therefore, the aforementioned is an important 
issue that arises when deciding the court, in order to determine the contribution of an employee, or a 
shared responsibility. This paper will consider some of the most important issues related to the 
compensation of the employee's pecuniary damage due to injury at work and occupational illness, the 
responsibility of the employer, highlighting the taken positions and opinion in the court practice.

Key words: injury at work, occupational disease, material damage compensation, employer, 
responsibility

JEL classification: K15
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Vedrana

Blaž

ULOGA U KORPORATIVNOM
UPRAVLJANJU PRIVREDNIM DRUŠTVIMA

Rezime
finansijski izvj

ještaja donose na osnovu
pogrešnih finansijskih informacija nanose ogromne štete korisnicima informacija, ali i široj javnosti.
U cilju uspješnog suprostavljanja prevarama i povrata povjerenja u finansijske izvještaje, razvoj 

izvještavanja.
Finansijska kriza i trendovi u korporativnom upravljanju doveli su do naglog porasta broja
finansijskih prevara, što je ugrozilo povjerenje velikog broja korisnka u finansijske informacije
iskazane u finans

Savremeni koncept korporativnog upravljanja jasno naglašava i razdvaja odgovornosti svakog od

odboru korporacije i njenom rukovodstvu, a veo
u finansijskim izvještajima privrednih 

društava

investitorima efikasnije korporativno upravljanje. O
skim

izvještajima i efikasnost korporativnog upravljanja.

privredno društvo prevara, korporativno upravljanje
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Jelena Ćeklić, University of Koper, Slovenia
Blaž Ćeklić, University of Koper, Slovenia

THE ROLE OF FORENSIC ACCOUNTING IN CORPORATE 
GOVERNANCE FOR ECONOMIC SOCIETIES

Summary Accounting fraud, fraud and financial crime are an increasingly serious global problem. 
Incorrect financial statements provide a misleading picture of the yields and financial situation of the 
company. Decisions made by investors and other users of financial statements on the basis of wrong 
financial information inflict huge damage on information users, but also to the general public. In 
order to successfully combat fraud and restore confidence in the financial statements, the development 
of forensic accounting as a new discipline in accounting involves examining and interpreting 
evidence, and fact and giving a particular opinion. Forensic accounting is a special branch of 
accounting, which deals exclusively with assessments of legal and professional recording and 
reporting. 
The financial crisis and trends in corporate governance led to a sharp increase in the number of 
financial frauds, which jeopardized the trust of a large number of users in financial information 
disclosed in the financial statements. Because of this, the great struggle of countries around the world 
was forced to find an answer to the mentioned affair, on the basis of which the mentioned affair, 
criminal acts, bringing new regulations and strengthening the regulatory framework with the aim of 
encouraging companies to strengthen their own controls. The contemporary concept of corporate 
governance clearly emphasizes and separates the responsibilities of each of the key factors that make 
it into financial reporting. The key responsibility lies with the management board of the corporation 
and its management, and accountants play a very important role. 
The subject of research is the application of forensic accounting in the company's financial 
statements, in order to increase the reliability and credibility of the presented accounting information 
and enable more efficient corporate governance for users, managers, business owners and potential 
investors. Considering the flexible accounting regulatory framework, the quality of the presented 
accounting information in the financial statements and the efficiency of corporate governance is 
questionable. 

Key words corporate society, forensic accounting, fraud, corporate governance
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Miloš Trkulja,

DIGITALNA GLOBALIZACIJA I

Rezime: Savremene informaciono-komunikacione tehnologije i njihova primjena u poslovanju 
procesa 

vijeka. Primjena digitalnih tehnologija je, danas, prepoznata kroz mega trendove 
digitalne transformacije, koji iniciraju proces redefinisanja pozicija tradicionalnih poslovnih funkcija,
a posebno onih orijentisanih ka korisnicima proizvoda i usluga, 
marketing. Ovaj proces zapravo obezbj
svako doba i na bilo kom mjestu, a ovu komunikaciju kreira na razumljiv, personalizovan, 

akciji, daju
digitalni karakter. Digitalna globalizacija u poslovnom smislu primorava kompanije da budu više 
inovativne te da ostvare viši i kvalitetniji nivo povezanosti sa korisnikom njihovih proizvoda ili usluga.

digitalnog identiteta prepoznatog kroz zbir svih digitalno dostupnih informacija o individualnom 
korisniku. entifikovano

a jerna komunikacija, kao što su marketing 
segment fokusiran na marketing sportskih 

 Sve ovo je doprinijelo odluci da se u ovom 
odnosa digitalne globalizacije i marketinga mega sportskih 

kako bi mogli da identifikujemo posljedice uticaja digitalne tehnologije na marketing. U radu su 

: marketing, digitalna globalizacija, digitalna transformacija, digitalni identitet, 
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UVOD

135

___________________________________________________________________________________________________Časopis "Poslovne studije", 2018, godina 10, broj 19-20, str. 135-151



1. POKRETA I DIGITALNE GLOBALIZACIJE

136

Miloš Trkulja, Ana Lojić, Miloš Lončar______________________________________________________________________________________________



Cloud ( )

Social Media (društvene mreže) Internet of Things (IoT)

Mobility (mobilnost) Analytics ( nalitika)

2. DIGITALNA GLOBALIZACIJA

137

___________________________________________________________________________________________________Časopis "Poslovne studije", 2018, godina 10, broj 19-20, str. 135-151



2.1. DIGITALNI IDENTITET

138

Miloš Trkulja, Ana Lojić, Miloš Lončar______________________________________________________________________________________________



139

___________________________________________________________________________________________________Časopis "Poslovne studije", 2018, godina 10, broj 19-20, str. 135-151



2.2. JAVNE DIGITALNE PLATFORME

140

Miloš Trkulja, Ana Lojić, Miloš Lončar______________________________________________________________________________________________



3. DIGITALNA GLOBALIZACIJA I MARKETING

141

___________________________________________________________________________________________________Časopis "Poslovne studije", 2018, godina 10, broj 19-20, str. 135-151



142

Miloš Trkulja, Ana Lojić, Miloš Lončar______________________________________________________________________________________________



Prožima
N

iv
o 

ek
on

om
sk

og
 u

tic
aj

a

Digitalna 
transformacija 
modela poslovanja 

Digitalna distribucija i 
onlajn strategija

Limitirano

Digitalni proizvodi

Digitakna infrastruktura

1990 2000 2010

143

___________________________________________________________________________________________________Časopis "Poslovne studije", 2018, godina 10, broj 19-20, str. 135-151



„Econsultancy User Survey“ 

144

Miloš Trkulja, Ana Lojić, Miloš Lončar______________________________________________________________________________________________



4. UTICAJ DIGITALNE GLOBALIZACIJE NA MARKETING SPORTSKOG MEGA

145

___________________________________________________________________________________________________Časopis "Poslovne studije", 2018, godina 10, broj 19-20, str. 135-151



146

Miloš Trkulja, Ana Lojić, Miloš Lončar______________________________________________________________________________________________



London 
2012.

Tokijo 2020.

Globalna publika

Lajkova - Facebook

Aktivnih naloga Facebook, YouTube i Twitter

Pratilaca oficijelnog naloga Igara na 
društvenim mrežama

Javna digitalna platforma/društvena mreža 2016. 2017. %

UKUPNO 592,2 747,1 +26
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Miloš Trkulja,

DIGITAL GLOBALIZATION AND
MARKETING OF SPORTS MEGA EVENTS

Summary: Modern information and communication technologies and their application in the 
business of multinational companies and other business systems placed a seal upon the process of 
globalization at the beginning of 21st century. The use of digital technology is now recognized for its 
drivers, the mega trends of digital transformation, which initiate the process of redefining the position 
of traditional business functions, especially those oriented towards users of products and services, 
among which marketing stands out. This process does give the possibility of placement of content, 
commerce and cooperation with customers at any time and in any place, and this communication 
creates an understandable, personalized, contextually clear and profitable way for all involved parties 
giving globalization a dominant digital attribute. Digital globalization in the business environment is 
forcing companies to be more innovative and to achieve a higher and better level of integration with 
the user of their products or services. The new relationship that is created in the interaction between 
users and the digital environment is defined through the concept of digital identity recognized by the 
sum of all digitally available information about an individual user. Thanks to these trends, the market 
clearly identified greater use of certain forms of marketing that are characterized by strong two-way 
communication such as: marketing events in which the most dominant element is the segment focused 
on the marketing of sports mega events and sponsorships, and whose spectrum is dominated by 
elements turned towards sport content. All this contributed to the decision that, in this article we focus 
on the specifics of the relationship of globalization and digital marketing of mega sports events in 
order to identify the impact of digital technologies on marketing. In order to bring merit to the 
research a secondary source research was conducted.

Key words: marketing, digital globalization, digital transformation, digital identity, sport mega 
event
Jel classification M31, M37 F62, O33
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Milica Bojat,

Mladen ,

PREGLED STRUKTURE I POSLOVANJA INVESTICIONIH
FONDOVA U BIH, SRBIJI I HRVATSKOJ 

Apstrakt: Osnovna svrha sprovedenog je znanja o investicionih
fondova u BiH i , kao i efektima njihovog poslovanja na privredni razvoj .

rada je da se, u skladu sa dostupnim podacima, kroz komparativnu analizu kao osnovni metod,
na i razlike u poslovanju investicionih fondova BiH, Srbije i Hrvatske te da se na

osnovu toga  da ove finansijske institucije, iako imaju potencijal, ne daju doprinos privrednom
razvoju u mjeri u kojoj bi trebalo. Rezultati same komparativne analize pokazali su da industrija
investicionih fondova na ovom još uvijek zaostaje za razvijenim i da,
zbog prirode njenog nastanka, investicioni fondovi nisu u da ostvare funkciju
transformacije štednje u investicije, što bi impliciralo privredni rast i razvoj. Fondovi su nastajali u 
procesu masovne privatizacije kao privatizacioni, da bi se kasnije transformisali u 
zatvorene i otvorene fondove. Ovaj sektor danas je najrazvijeniji u Hrvatskoj, kao EU,
mada ni tu nije na  nivou.

: finansijsko , investicioni fondovi, privredni razvoj, komparativna analiza
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1.1. Aktivnosti na berzi
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Naziv društva: DUIF „EUROINVESTMENT“ a.d. Banja Luka

Naziv društva: DUIF „ZEPTER INVEST“ a.d. Banja Luka

Naziv društva: DUIF „AKTIVA INVEST“ a.d. Banja Luka

Naziv društva: DUIF „VIB“ a.d. Banja Luka

Naziv društva: DUIF „INVEST NOVA“ a.d.

Naziv društva: DUIF „MIKROFIN INVEST“ d.o.o. Banja Luka

Naziv društva: DUIF „BLB MENADŽMENT INVEST“ a.d. Banja Luka

Naziv društva: DUIF „BORS INVEST“ a.d. Banja Luka

Naziv društva: DUIF „KRISTAL INVEST“ a.d. Banja Luka

Naziv društva: DUIF „POLARA INVEST“ a.d. Banja Luka

Naziv društva: DUIF „JAHORINA KONSEKO INVEST“ a.d. Pale
Fondovi kojima trenutno ne ni jedno DUIF

engl. The Investment Funds Index of the Republic of Srpska
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1.2. Aktivnosti na Sarajevskoj berzi

Naziv društva: DUIF „ABDS“ d.o.o. Sarajevo

Naziv društva: DUIF „BLAGO“ d.o.o. Sarajevo

Naziv društva: DUIF „EURO-INVESTMENT“ d.d. Tuzla

Naziv društva: DUIF „ADDIKO INVEST“ d.o.o. Mostar

Naziv društva: DUIF „KAPITAL INVEST“ d.o.o. Mostar

Naziv društva: DUIF „MARKET INVESTMENT GROUP“ d.d. Sarajevo

Naziv društva: DUIF „NAPRIJED INVEST“d.o.o. Sarajevo

Naziv društva: DUIF „PROF-IN“ d.o.o. Sarajevo

Naziv društva: DUIF „LILIUM ASSET MANAGEMENT“ d.o.o. Sarajevo

Naziv društva: DUIF „RAIFFEISEN INVEST“ d.o.o. Sarajevo

Naziv društva: DUIF „ŠIB AR INVEST“ d.d. Sarajevo
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2. POSLOVANJE INVESTICIONIH FONDOVA U SRBIJI

Naziv društva: DUIF „FIMA INVEST“ a.d. Beograd

Naziv društva: DUIF„RAIFFEISEN INVEST“ a.d. Beograd

Naziv društva: DUIF „ILIRIKA DZU“ a.d. Beograd
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Naziv društva: DUIF„KOMBANK INVEST“ a.d. Beograd

Zakona o privrednim društvima

Zakonom o 
investicionim fondovima Registru investicionih fondova
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3. POSLOVANJE INVESTICIONIH FONDOVA U HRVATSKOJ

Zakon o investicijskim fondovima

engl. undertakings for the collective investment in transferable securities

Zakona o otvorenim investicijskim
fondovima s javnom ponudom

Zakona o alternativnim investicijskim fondovima
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10.7251/POS18185B

Milica Bojat,   

Mladen ,

OVERVIEW OF THE STRUCTURE AND BUSINESS OPERATIONS OF 
INVESTMENT FUNDS IN BOSNIA AND HERZEGOVINA,

SERBIA AND CROATIA

bstract: The main purpose of this research is to improve the knowledge of the investment funds 
market in Bosnia and Herzegovina and the region, as well as the possible effects of their operations on 
the economic development of the country. he aim of this paper is using method of comparative 
analysis, as the primary method, to point out the similarities and differences between investment funds 
of Bosnia and Herzegovina, Serbia and Croatia. On that basis it will be proved that these financial 
institutions, although they have potential, don’t give a significant contribution to economic 
development in the way they should. The results of the comparative analysis showed that the 
investment funds industry of the region still lags significantly behind developed countries. Due to the 
nature of its creation, investment funds are not able to transform savings into investments, which 
would imply economic growth and development. Funds were created in the process of mass voucher 
privatization as privatization investment funds to be later transformed into the closed and open funds. 
Today, this sector is the most developed in Croatia, as a member state of the European Union, 
although it is not on high level.  

Keywords: financial market, investment funds, economic development, comparative analysis

Jel classification: E22
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1. OPERATION OF INVESTMENT FUNDS IN BOSNIA AND HERZEGOVINA
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CHANGE
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1.1. Activities on the Banja Luka Stock Exchange 
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Name of company: DUIF „EUROINVESTMENT“ a.d. Banja Luka

Name of company: DUIF „ZEPTER INVEST“ a.d. Banja Luka
ZEPTER FOND

Name of company: DUIF „AKTIVA INVEST“ a.d. Banja Luka

Name of company: DUIF „VIB“ a.d. Banja Luka

Name of company:

Name of company: DUIF „MIKROFIN INVEST“ d.o.o. Banja Luka

Name of company: DUIF „BLB MENADŽMENT INVEST“ a.d. Banja Luka

Name of company: DUIF „BORS INVEST“ a.d. Banja Luka

Name of company: DUIF „KRISTAL INVEST“ a.d. Banja Luka

Name of company: DUIF „POLARA INVEST“ a.d. Banja Luka

Name of company: DUIF „JAHORINA KONSEKO INVEST“ a.d. Pale
Funds that are currently managed by none DUIF

FIRS The Investment Funds Index of the Republic of Srpska
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1.2. Activities on the Sarajevo Stock Exchange 

Name of company: DUIF „ABDS“ d.o.o. Sarajevo

Name of company: DUIF „BLAGO“d.o.o. Sarajevo

Name of company: DUIF „EURO-INVESTMENT“ d.d. Tuzla

Name of company: DUIF „ADDIKO INVEST“ d.o.o. Mostar
CROBIH
NYPO BH EQUITY

Name of company: DUIF „KAPITAL INVEST“ d.o.o. Mostar

Name of company: DUIF „MARKET INVESTMENT GROUP“ d.d. Sarajevo
MI GROUP

Name of company: DUIF „NAPRIJED INVEST“d.o.o. Sarajevo

Name of company: DUIF „PROF-IN“d.o.o. Sarajevo

Name of company: DUIF „LILIUM ASSET MANAGEMENT“d.o.o. Sarajevo
LILIUM BALANCED
LILIUM GLOBAL

LILIUM CASH
Name of company: DUIF „RAIFFEISEN INVEST“d.o.o. Sarajevo

RAIFFEISEN CASH
RAIFFEISEN BALANCE

Name of company: DUIF „ŠIB AR INVEST“ d.d. Sarajevo
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Price per 
day

31.12.2013. 
(EUR)

Price per 
day

31.12.2014.
(EUR)

Price per 
day

31.12.2015.
(EUR)

Change
(2014/13)

(%)

Change
(2015/14)

(%)

CROBIH

MI GROUP

2. OPERATIONS OF INVESTMENT FUNDS IN SERBIA
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.

Name: DUIF „FIMA INVEST“ a.d. Beograd
FIMA Proactive

FIMA Southeastern Europe Activist
Name: DUIF„RAIFFEISEN INVEST“ a.d. Beograd

Raiffeisen Cash
Raiffeisen World
Raiffeisen Euro Cash

Name: DUIF „ILIRIKA DZU“ a.d. Beograd
Ilirika Balanced
Ilirika Cash Dinar
Ilirika Cash Euro
Ilirika Dynamic
Triumph

Name: DUIF„KOMBANK INVEST“a.d. Beograd
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EXCHANGE
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Num NAME OF THE EMITENT

Price per 
day

31.12.2013. 
(EUR)

Price per 
day

31.12.2014.
(EUR)

Price per 
day

31.12.2015.
(EUR)

Change
(2014/13)

(%)

Change
(2015/14)

(%)

FIMA PROACTIVE“ 

RAIFFEISEN CASH

RAIFFEISEN WORLD“

RAIFFEISEN EURO 
CASH

ILIRIKA BALANCED

ILIRIKA CASH DINAR“

ILIRIKA CASH EURO“

ILIRIKA DYNAMIC“

TRIUMPH

3. OPERATIONS OF INVESTMENT FUNDS IN CROATIA

UCITS (Eng. Undertakings for the collective investment in transferable securities) 

Law on Open Fund Investment Funds, the prospectuses and rules of the
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fund

TYPE OF FUND NUMBER
UCITS

TOTAL 113
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YEAR
TOTAL VALUE OF IF 

ASSETS  
(millions EUR)

CHANGE
(%)

CONCLUSION
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 10.7251/POS18199G

Miloš

ENDOGENI I EGZOGENI FAKTORI NEUSPJEHA PROCESA 
TRANZICIJE NA ZAPADNOM BALKANU

Rezime: U radu analiziramo koncepte, rezultate i prakse realizacije ekonomskih reformi, odnosno 
procesa tranzicije s  da  na domete i  tog procesa na Zapadnom Balkanu. U 
vezi sa tim, procese, teze i koji su dobijeni iz opširnih analiza od 
strane relevantnih izvora. Dobijeni rezultati daju odgovor na pitanje: „Da li je tranzicija
na Zapadnom Balkanu mogla , odnosno ostvariti rezultate koji je javnost
bivšeg komunizma . Pokazali smo da je proces tranzicije na Zapadnom Balkanu još daleko 
od završetka. O

U vezi sa tim,
rješenja koja ekonomiju Bosne i Hercegovine okrenuti u pravcu zasnivanja na na pravoj 
konkurentnosti, istinski slobodnom preduzetništvu, a u skladu sa socijalnom .

: privatizacija, tranzicija,  kapitala

JEL klasifikacija: P26, P31
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 10.7251/POS18209G

Miloš ,  

ENDOGENOUS AND EXOGENOUS FACTORS OF FAILURE OF THE 
PROCESS OF TRANSITION IN THE WESTERN BALKANS

Summary: In this paper, we analyze the concepts, results and practices of realization of economic 
reforms or the transition process with the aim of pointing out to the limitations of this process in the 
Western Balkans. In this regard, we examined the processes, the specific theses and the conclusions 
drawn from extensive analyzes by the relevant sources. The obtained results will answer the research 
question "Whether the transition process in the Western Balkans could go differently, ie to achieve the 
results that the public of the countries of the former communism expected?". We have shown that the 
transition process in the Western Balkans is far from the end. In line with the the present 
circumstances, the course of transition could not go differently, i.e achieve the expected results. In this 
regard, we are offering solutions that will turn the economy of Bosnia and Herzegovina towards 
market-based real competitiveness, true-to-business entrepreneurship and social sensitivity.

Keywords: privatization, transition, capital market

JEL Classification: P26, P31

INTRODUCTION

 
             

 
              

 
         transformational 

economy transitional economy            
 

           middle class      
              

 

the Western Balkans  
           

 
               the 

Western Balkans    developing market       
 
 
 

transitional 

209

___________________________________________________________________________________________________Poslovne studije/Business Studies, 2018, Volume 10, Issue 19-20, pp 209-218



economies

per capita

1. THE INHERITED STRUCTURE OF ECONOMY, COMMUNISM AND
POLITICAL INFLUENCE

moral and political fitness
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2. PRIVATISATION IMPLEMENTATION

privatisation from below

the state is a bad manager

Washington consensus

coined itself

made the first move
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2.1.          Voucher privatisation as a dominant model of privatisation



3. INADEQUATE AID AND THE CHARACTER OF FOREIGN INVESTMENTS

stabilization programs structural measures
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privatisation, reform of banks and the cuts in the industrial policy and social assistance 
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4. VULNERABILITY OF BOSNIA AND HERZEGOVINA

currency board

anchor keeping the Bosnia and Herzegovina vessel from unnecessary 
wandering across the stormy seas of transition
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 10.7251/POS18219B

Borislav ,
Nenad ,

STI LOKACIJE ZA EKONOMSKI RAZVOJ

Rezime:

tako i sa aspekta pozicije i uloge koju svaka od lokacija (destinacija, teritorija) danas ima, 
posmatrano u globalnim okvirima. Pri tome, pod lokacijom se smatraju sve vrste mjesta kao što su 

udi, kulturno i istorijsko nasl na.
Naime, globalizacija je dovela do toga da su pozicije pojedinih lokacija, odnosno njihova percepcija 

Danas je cijeli svijet 
aka zemlja, grad ili region mora da se 

lokacija primi , , predstavlja veoma bitan element njene 
diferencijacije u odnosu na druge lokacije. Zbog toga opravdano se postavlja pitanje šta stoji na 
raspolaganju lokacijama, 

i dovele do ekonomskog razvoja 
svojih zemalja
rada.

globalizacija, atraktivnost lokacije, investicioni ambijent, ekonomski razvoj.
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3. DETERMINANTE ATRAKTIVNOSTI LOKACIJE
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KARAKTERISTIKE STARE NOVE
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Borislav ,  
 

Nenad 

THE IMPORTANCE OF LOCATION COMPETITIVENESS FOR 
ECONOMIC DEVELOPMENT 

Abstract: In modern times, the global economy is characterised by the growing interdependence of 
national economies. The impact of globalisation is present today in all spheres of life, both from the 
point of view of the position and role that each of the locations (destinations, territories) today has, 
viewed globally. Furthermore, all types of places such as municipalities, cities, regions and states are 
considered to be locations and they are made up of people, cultural and historical heritage and 
tangible assets). Namely, globalisation has led to the fact that the positions of individual locations, or 
their perception by consumers, have become significantly susceptible to changes. Today, the whole 
world is a unique market and in this sense globalisation means that every country, city or region must 
compete for its participation or its share in the world market when it comes to consumers. The way 
one location is noticed or seen in the environment represents a very important element of its 
differentiation in relation to other locations. Therefore, it is justifiable to ask what is available to 
locations or their management in order to differentiate them more efficiently from the environment 
and position themselves as investment attractive and lead to the economic development of their state. 
The answer to this question, through empirical research, is the subject and objective of this paper. 

Key words: globalisation, location attractiveness, investment environment, economic development

JEL classification: M21, M51, F21, F43
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