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Šinik Siniša,  

EFEKTI SDI NA IZVOZNU KOMPONENTU REPUBLIKE SRPSKE 

Rezime: Strane direktne investicije (SDI) predstavljaju  dio  tokova 
kapitala. U periodu od 2000. god. do danas u Republici Srpskoj su donosene brojne mjere i olakšice, 
liberalizovano ulaganje i prenos kapitala,  što i priliv . 
Na osnovu  je privatizacija bila 
glavno polje kroz koje su stizale investicije u privredu Republike Srpske, što impicira da je bilo 
nedovoljno realizo   projekata koji bi bili izvozne prirode. U samom radu  
analizirano koliko SDI  na izvoz Republike Srpske primjenom proste linearne regresije.

 strane direktne investicije (SDI), fiskalna politika, prosta linearna regresija 
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3. ZAVISNOST IZVOZA REPUBLIKE SRPSKE OD STRANIH DIREKTNIH
INVESTICIJA
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Šinik Siniša,  

EFFECTS OF FDI IN THE EXPORT COMPONENT OF THE 
REPUBLIC OF SRPSKA 

Summary: FDIs represent the most important part of international capital flows. In the period from 
2000 to date, a numerous measures and facilities, liberalized investments and transfer of capital have 
been made in the Republic of Srpska, with the aim to enable the greatest inflow of foreign investments. 
Based on the available data collected from several sources, it can be concluded that privatization was 
the main field through which investments in the economy of the Republic of Srpska came, which 
implies that there were insufficiently realized investment projects that would be of exporting nature. 
This paper analyzes the effect of FDI on the export of the Republic of Srpska by using free linear 
regression. 

Key words: foreign direct investment (FDI), fiscal policy, free linear regression. 
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FDI (x) in 
billions of 

BAM 

Export RS (y) 
in billions of 

BAM 
xy x2 y2 

0.302 1.922 0.580 0.091 3.694 
0.170 1.673 0.284 0.029 2.799 
0.205 2.178 0.446 0.042 4.744 
0.373 2.561 0.955 0.139 6.559 
0.404 2.373 0.959 0.163 5.631 
0.153 2.588 0.396 0.023 6.698 
0.379 2.694 1.021 0.144 7.258 
0.153 2.514 0.385 0.023 6.320 
0.088 2.866 0.252 0.008 8.214 
0.190 3.476 0.660 0.036 12.083 
0.191 3.741 0.715 0.036 13.995 = 2.607 = 28.586 = 6,654 = 0.735 = 77.994 
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UDK  336.226.4:504.05/.06(4-672EU) 
 30/04/2019 DOI 10.7251/POS1922047V 
27/05/2019  

 Svjetlana,  

EFICIENCY OF ENVIRONMENTAL TAXES 
IN THE EUROPEAN UNION 

Summary: This research will attempt to give a theoretical contribution on the basis of the 
fundamental postulates of the empirical findings of other authors, who examined and tested the 
efficiency of environmental taxes and their abundance, and by verifying the new findings in this field. 
Taking into consideration the findings of other authors and the new findings obtained in this research, 
we have defined the following research question, to which we will try to provide an answer: 
Does the introduction of environmental taxes in the EU countries have any effect on the reduction in 
pollution, reduction in CO2 emissions, reduction in the production and consumption of energy? 
By answering this question, we will assess whether the environmental taxes in the EU are efficient. In 
order to examine and test this correlation, we used the available secondary data on the environmental 
taxes and pollution in the EU. The data were taken from the official EU statistics, Eurostat, for the 
period from 2007 to 2015, and the data are therefore accessible in this database. 
After collecting and analysing the data, we used the correlation and regression method to test the 
correlation between the total environmental taxes collected at the EU level, which represent the 
independent variable, and the household energy consumption, CO2 emissions and primary energy 
production, which represent the dependent variables. The paper examined whether higher income 
from environmental taxes reduces the energy consumption and the emissions of harmful CO2 in the 
environment. By using the correlation and regression method, we came to the conclusion that the 
environmental taxes in the EU in the period from 2007 to 2015 had an effect on reducing the 
production and consumption of energy and on CO2 emissions. 

Key words: environmental taxes, emissions, European Union, pollution 

JEL classification: H23 
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Summary: The aim of the paper is to relate the credit rating of the country and the development of 
the financial market. At the same time, we will analyze the structure and size of pension funds and the 
development of the financial market by country. The research question is: "Does the size and structure 
of pension funds has any influence on the development of the financial market in the country?" The 
research deals with finding a response to the question of the dependence between the structure and 
size of pension funds on one side and the development of the financial market on the other. The subject 
of the research is an analysis of all pension funds, financial markets, credit rating and GDP in 
developed countries and in emerging markets. The obtained response to the research question may 
point to the direction of regulatory change that would stimulate or dissipate the development of 
pension funds in emerging markets. The methods used in this paper are the analysis and synthesis of 
previous research and theoretical findings, and an overview of case studies, to make conclusions 
drawn by the induction method. The contribution of the work is reflected in the fact that pension funds 
have been explained by their structure and size offering the development of the financial market in the 
country. The results show that pension funds can be significant support for state development, 
financing of local communities, but there are only weak determinations between the size and structure 
of the funds and the size of the economy and between the development of the financial market and the 
development of the market. 

 : pension funds; investment funds, financial market development
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MODERN ASPECTS OF ADVERTISING IN DIGITAL MARKETING 
ENVIRONMENT 

Summary: The subject of the research in this paper is modern advertising in the digital marketing 
environment, where we explore and explain the importance, types and directions of advertising in the 
faster development of society and the changes which occur in the continuous development of the 
digital environment. The aim of the research is to determine how, by using digital technology, in the 
best possible way marketing reaches the target consumer group as the ultimate goal of promotion and 
branding, and at the end results in increasing in sales of products and services. The results of the 
research confirmed the hypothesis that global trends in the expansion of modern technologies did not 
bypass advertising in the marketing of tourist organizations that develop their services / products in 
modern advertising by using digital technologies. Thus, the paper analyzes and presents the 
comparison of modern aspects of advertising in the digital marketing environment of the Tourist 
Organization of Trebinje and the Tourist Organization of Banja Luka. 

Key words: advertising, digital environment, marketing management, information technology, 
business management 
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The goal of this paper is to point out on the necessity of changes in the way that the 
banking services are provided, on the change in the content and nature of those services and on the 
need to introduce some new banking services. In accordance with that, it is pointed out that there is 
the need to shift the focus of banking business on some new services that the bank has not provided so 
far, but it has the potential and need for it. The unavoidable reduction of the volume or giving up of 
providing classical banking services are expected. The reason for that is because a significant drop in 
the prices of these services is expected, due to evident upcoming competition and their conception. 
That conception allows to competition to realize these services at significantly lower prices, because 
they initially reduced their costs. In this regard, it is proposed in this paper that banks introduce some 
new products into a set of services that they provide to users and that utilize in the best way 
possibilities that are offered by information and mobile digital technologies. That would enable 
improvement of quality of services, reduction of the cost of providing such services and transferring 
on to the bank entirely new types of services, for which the bank has the potential which should to 
develop and utilize. Some such new types of banking services based on the application of modern 
information, communication and mobile digital technologies are proposed and described in the paper.

classical banking services, introduction of new banking services, application of 
information and mobile technologies in banking, quality improvement and reduction of costs of service 
delivery
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THE IMPORTANCE OF EFFICIENT COMMUNICATIONS OF THE 
AUDIT INSTITUTION AND PARLIAMENT IN THE 

ACCOUNTABILITY OF THE EXECUTIVE AUTHORITIES SYSTEM 

: The base of the relationship between SAIs and parliaments is the audit reports submitted 
to parliaments, or parliamentary committees, based on the audit process. Although all Supreme Audit 
Institutions report to parliaments, there are numerous differences in how, when and how often it is 
done. Also, there are differences in reporting modalities due to the different parliamentary systems 
and the structure of the parliaments themselves, the different structures and responsibilities of the 
Supreme Audit Institution (SAI), its constitutional and historical positions, and many other factors that 
form the relationship between the SAI and the Parliament. A number of factors have been identified in 
this paper that can influence the relations of the Supreme Audit Institutions and parliaments, or 
parliamentary committees, in order to make improvements and promote good practices. Everything in 
order to contribute to the improvement of management standards, better decision-making, and, 
consequently, more efficient use of public money. The work was based on publicly available literature, 
primarily legal and other regulations governing the work of the SAI and the public finance system, 
using data and information obtained directly from the SAI, and taking into account the requirements 
of the ISSAI and other relevant standards. 

 audit, public sector, accountability, parliamentary system 
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Market Share mobilne telefonije 2008 2009 2010 2011 2012 2013 2014 2015 2016

BH Telekom 44.88 39.21 43.34 42.93 44.54 44.36 46.95 44.88 46.36

Telekom Srpske 34.91 38.58 44.6 43.45 42.10 42.05 39.6 40.72 38.03

Eronet 20.21 22.21 12.06 13.62 13.36 13.32 13.18 13.94 14.55

Ostali 0.00 0.00 0.00 0.00 0.00 0.27 0.27 0.46 1.06

UKUPNO 100 100 100 100 100 100 100 100 100

186



-

31.12.2007. 31.12.2008. 31.12.2009. 31.12.2010. 31.12.2011. 31.12.2012. 31.12.2013. 31.12.2014. 31.12.2015. 31.12.2016.

Ukupan broj korisnika fiksne telefonije 356,748 359,784 354,800 344,132 320,131 305,230 291,371 280,725 263,574 251,000

Ukupan broj ADSL korisnika 4,981 23,682 52,790 80,712 98,894 110,204 118,759 124,048 127,085 129,150

Ukupan broj IPTV/DTH korisnika 0 0 0 5,284 13,849 24,168 35,519 43,736 51,548 57,840

Ukupan broj korisnika mobilne telefonije 880,337 1,113,002 1,231,489 1,343,643 1,377,322 1,414,774 1,434,630 1,382,338 1,402,702 1,300,000

Ukupni prihodi  (milioni KM) 391.49 475.44 493.63 483.49 485.14 490.53 478.15 488.10 464.10 447.77

Ukupni rashodi  (milioni KM) 311.05 342.45 379.38 363.22 365.69 368.29 366.85 369.77 373.38 369.90

EBITDA 165.94 218.88 215.21 225.64 230.22 230.66 213.68 213.35 180.03 174.64

EBITDA (u %) 42.65% 46.39% 44.15% 47.17% 47.88% 47.46% 45.22% 44.16% 39.19% 39.27%

EBIT 86.83 136.20 116.22 120.69 120.10 120.49 107.19 114.80 87.34 75.54

EBIT (u %) 22.32% 28.86% 23.84% 25.23% 24.98% 24.79% 22.68% 23.76% 19.02% 16.99%

Bruto dobit (milioni KM) 80.44 132.99 114.26 120.28 119.45 122.24 111.30 118.33 90.72 77.86

Neto dobit (milioni KM) 71.72 119.21 102.63 108.36 107.42 109.96 100.30 106.50 80.74 70.17

Broj zaposlenih 2,515 2,504 2,464 2,327 2,277 2,201 2,161 2,155 2,149 2,143

Neto dobit po zaposlenom 28,517 47,608 41,653 46,566 47,174 49,961 46,412 49,418 37,570 32,744
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SIGNIFICANCE AND EFFECTIVENESS OF INVESTMENT 
IN POSITIVE BUSINESS RELATIONS WITH CUSTOMERS 

Summary: With this paper we tried to prove that one of the main causes of the decline in the 
efficiency and effectiveness of our companies is the insufficient respect for the category of customers, 
i.e. in insufficient investments in positive business relations, which reflects in poor business results.
Namely, on one hand, we have a situation in which future customer needs and demands are so rapidly
changed that they are created before the buyers are aware of the possibilities of new offers. So far,
"cosmetic" changes do not follow the changes in the business environment. They did make changes in
their work, but nothing changed significantly in relation to customers. Our primary goal is to explore
and examine the subjective feelings of customers in terms of treatment by the manufacturer and point
out the possibilities of improving relationships for the purpose of making the most effective business
decisions, which will ultimately ensure a long-term stable competitive position of the company. As we
have said, the aim of this research work is to point out the importance of the customer in relation to
the business results of the company, which can decisively influence the fate of the company, its
competitive position and market participation, the direction of further technological development and
even its survival.

Key words: customers, competitiveness 

JEL classification: D11, D41 
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31.12.2007. 31.12.2008. 31.12.2009. 31.12.2010. 31.12.2011. 31.12.2012. 31.12.2013. 31.12.2014. 31.12.2015. 31.12.2016.

Total number of fixed telephony 356,748 359,784 354,800 344,132 320,131 305,230 291,371 280,725 263,574 251,000

Total number of ADSL users 4,981 23,682 52,790 80,712 98,894 110,204 118,759 124,048 127,085 129,150

Total number of IPTV/DTH use 0 0 0 5,284 13,849 24,168 35,519 43,736 51,548 57,840

Total number of mobile telepho 880,337 1,113,002 1,231,489 1,343,643 1,377,322 1,414,774 1,434,630 1,382,338 1,402,702 1,300,000

Total revenue 391,485,903 475,440,709 493,634,453 483,494,529 485,144,258 490,529,715 478,148,316 488,099,553 464,098,707 447,766,497

Total expenditures 311,046,366 342,454,481 379,376,551 363,217,370 365,691,313 368,293,533 366,845,830 369,773,812 373,382,065 369,901,537

EBITDA 165,943,528 218,880,875 215,210,138 225,637,606 230,224,837 230,663,879 213,675,879 213,353,430 180,027,015 174,637,608

EBITDA (in %) 42.65% 46.39% 44.15% 47.17% 47.88% 47.46% 45.22% 44.16% 39.19% 39.27%

EBIT 86,827,010 136,204,468 116,224,486 120,688,830 120,101,472 120,491,096 107,187,526 114,800,703 87,341,514 75,539,611

EBIT (in %) 22.32% 28.86% 23.84% 25.23% 24.98% 24.79% 22.68% 23.76% 19.02% 16.99%

Gross profit 80,439,536 132,986,227 114,257,902 120,277,159 119,452,945 122,236,182 111,302,486 118,325,741 90,716,642 77,864,960

Net profit 71,720,343 119,209,503 102,633,216 108,358,780 107,415,885 109,963,497 100,296,487 106,496,171 80,737,811 70,170,354

Number of employee 2,515 2,504 2,464 2,327 2,277 2,201 2,161 2,155 2,149 2,143

Total assets per employee 311,983 410,096 391,188 390,495 392,460 379,196 394,508 398,846 400,266 399,453

Net profit per employee 28,517 47,608 41,653 46,566 47,174 49,961 46,412 49,418 37,570 32,744
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Summary: Financing of research and development by the state and the economy in developed and 
transition countries is a key factor in the structural change policy and a matter of prestige in 
international competition. Thus the role of the state and its entities in creation of an industrial policy 
in cooperation with private capital is growing, since the shortening of the century of monopolistic 
technological rentals accelerates investment in research. Therefore, on the horizon we can see a 
radical change in the structure of workforce, as well as the education system and its financing on the 
principle of entrepreneurial incubators. In the nineties of the last century, science and technology 
gained significance from the point of view of financial investments. The era of diversification of 
incentives for scientific research and technological development began. In OECD countries, research 
and development has become an almost dominant field of financial investment of the state and 
enterprises, as well as entrepreneurs. In this paper we explore European experiences in the form of 
best practices for developing countries, more precisely Serbia in its Euro-integration processes. 

research, development, regionalism, incentives, benefits, Euro-integration 
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UDK  339.137.2(4-672EU) 
06/05/2019 DOI 10.7251/POS1922225S 

26/05/2019  

, ,  

COMPETITION POLICY IN THE EUROPEAN UNION 

Summary: Europe dedicates great importance to the protection of free competition and the necessity 
for normative regulation, so that within the framework of the Treaty of Rome on the formation of the 
European Union the so-called Treaty of Amsterdam, as the first basic document in the field of compe-
tition protection, had been adopted. This document is later elaborated by the adoption of the Regula-
tion on control of concentrations between companies, and a special competition commission (Europe-
an Commission) was set up, which in cooperation with the regulatory bodies of certain EU member 
states deals with competition protection issues in the European Union. 

 protection of competition, European Union, anti monopoly law 

JEL c K21 

 

Th
, m-

 

   
i-
e-

u-
n-

 
i

). 

e-

- e-

225



 

i-
od. 

’ ’ 
d-

 
e 

   
F
I
I

e-

E

’ 

o-
n-

 

1. COMPETITION POLICY

1.1. Legal  

  

 

i-
 

( )

,    

o-

o-

226



m e-

w-
e-

( ). 

 

l-

o

n the

-

n-

o-

s-

  

-
 

non-

227

Poslovne studije/ Business Studies, 2019, Volume 11, Issue 21-22, pp. 



 

t is  
 

p-

e 

 

2. ANTI MONOPOLY POLICY OF THE EUROPEAN UNION

 
e-

 

e-

m-
i-

e-
lines  

 

h-

 

n-

i-

sh

the 
. 

 

EU 

 

 , 289). 

228



u-
n-

 

u-

Union (
i-

 

 

e-

 

t-

  
2014, 28). 

-

-

 

 

229

Poslovne studije/ Business Studies, 2019, Volume 11, Issue 21-22, pp. 



 

 n-

o-

m-

 m-

n-
n-

n-
, in Title

VII - - 
- i-

-

p-

e-

n-

i-

-50).

o-

230



d-

 

w-

m-
 

 , p-

u-
 

e-
n-

 
u-

i-

 

in so-  

o-

m-

e so-

n-
- t-

e-

e-

231

Poslovne studije/ Business Studies, 2019, Volume 11, Issue 21-22, pp. 



 

 

( ). 
P

 

CONCLUSION 

 i-
m-

 

o-
i-

e-
 

 
 

232



REFERENCES 

1.   Uvod u pravo konkurencije. 

2. “
Business Studies. 8(15- -312.

3. m-
International Journal of Economics and Finance. 3(3 -49.

4.    
  Zaštita konkurencije i suzbijanje monopola

5. i-
European Economic Review -772.

-2921(99)00060-4
6.

Journal of Balkan and Near Eastern Studies. -210.
7. l-

Review of Development Economics -
j.14679361.2008.00459.x

8.  m-
- “. SSRN Electronic Journal -28.

9.
 “. Antitrust Law Journal -341.

 
10.  i-

“. The USV Annals of Economics and Pub-
lic Administration. 13/1(17) -236.

11. -
Journal of Competition Law and Economics -334.

12.  . 2014. Europäisches Wettbewerbsrecht.

13.
Journal of Competition Law and Economics -1029. doi.

14.  “, Pravo i
privreda. 45(1-4  71-97.

15.   
“. . 61(5-6)  325-338.

16. , B  , V  , T   t-
   . Ekonomski horizonti. 14(2) 121-131.

-

233

Poslovne studije/ Business Studies, 2019, Volume 11, Issue 21-22, pp. 









9 -

DOI

 INOVACIJA NA 
 

– 

 
  

 

A12 Q14  

UVOD 

I

(
)

-

237



 

-
-

-

-

( )

1. NOVE 

-

'' ''

-

- - -

238



–

–
(

– G-

2.

239

9 -



 

-

( )

240



(
)

know-

-

(
)

'' ''

-

3 9

241

9 -



 

-

 

 

(
)

(

(

(

242



–

 

(

 

243

9 -



 

8

 

 

 

 

 

3. AKTUELNA PITANJA TEHNOLOŠ

(   
 )

244



–

'' ''

245

9 -



 

(

-

-

 

246



- -

LITERATURA 

Hausmann

–

– -

-
'' ''

- -
''

- ) -
G R

G A
J  53 -
D  

'' ''
 -

- ''
'' - -

247

9 -



 

-
''

3
''

'' -
– 

''
'' –

''
''

-
'' ''

-

248



Poslovne studije/ Business Studies, 2019, Volume 11, Issue 21-22, pp. 

338.242.2:330.342]:005.591.6 
23/04/2019 DOI 10.7251/POS1922249C 

24/05/2019 Review 

,  
 

,  

 INNOVATION 
 

: The changes with which companies are faced at the beginning of this century are the 
result of the impact of a number of factors. The first one is globalization – a huge increase in trade 
and availability of new products and services, as well as dramatic increase in the mobility of foreign 
investments, people and international competition. The next factor is the influence of contemporary 
communicational technologies. Fast changes of all types of technology enable fast access to numerous 
ways of communication, at low cost, which leads to the market opening for the consumers all over the 
world. These two factors have had an influence on a power change on the market, from the producer 
to the consumer or the final user.  
In contemporary global environment the economy of every individual country depends on the 
consequences of technological development and the implementation of innovations. 

: technology, economy, innovation, efficiency, economic development 
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Summary: The author describes the structure of the contractual penalty as the most common 
personal means of securing claims in business practice. By examining its capabilities as a means of 
ensuring the fulfillment of a commitment or timely fulfillment, it also points to its elements that are not 
eligible to fully compensate the creditor. The aim of the paper is to enable the application of the rules 
of the institute and the wrong contractual punishment by revealing the true meaning of certain 
elements of the contractual penalty structure. In connection with the above, the linguistic method and 
procedure were used within the sociological method, the analysis of documents on the source of 
origin, the principle of accessibility and the purpose of contractual penalties in contracts. On this 
basis, the position is taken that the positive right also includes a wrong contractual penalty and allows 
the application of the general rules on the contractual penalty on it. Accordingly, the institute of a 
contractual penalty as a subsidiary obligation may be contracted as a means of securing a principal 
or auxiliary obligation under a contract. There is no impediment to the general rules of the institute of 
application and as a means of ensuring the fulfillment of non-enforceable claims granting him in that 
case the legal treatment of the main obligation. 
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CONCEPTUALIZATION AND FORMULATION OF THE MODEL OF 
SUSTAINABLE DEVELOPMENT IN BIH 

Summary: Bosnia and Herzegovina is a small and poor country, but with a great potential for the 
implementation of green economy, environmental entrepreneurship and the preservation of the eco 
systems. As developed countries have already achieved significant results in sustainable development 
and environmental entrepreneurship and the conservation of the eco system, in particular the EU 
countries, this paper strives to present the measures that would be useful for the sustainable 
development of Bosnia and Herzegovina. Sustainable development constitutes a harmounious 
relationship between the environment and economy, so that the natural resources of our Planet could 
be preserved for the future generations. In that context, the aim of this work is to point in the direction 
of balancing social and economic development with environmental protection. Descriptive method and 
desktop research have been used in order to provide theoretical contribution by defining the most 
significant factors of growth and environmental protection. 
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