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1. ANALIZA OSETLJIVOSTI ZA OCENU EFEKTIVNOSTI INVESTICIONOG
 U USLOVIMA NEIZVESNOSTI
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Saša

SENSITIVITY ANALYSIS AND  
   

: The aim of the research is that on the project we analyze the sensitivity and scenario method 
as one of the very important methods  that allow us to assess the effectiveness of the investment projects 
in conditions of uncertainty and risk. In the conditions of the pandemic caused by the COVID-19 virus, 
as well as frequent uncertain events that cause economic crises and turbulence in the markets, sensitivity 
analysis and scenario method are certainly again  in the  forefront when assessing the cost-effectiveness 
of the projects as a response to increased risk and the need to predict future project outcomes. The result 
of the research is the necessity and obligation of usage of these analyses and methods for evaluation of 
all future investment projects, because we are witnesses of negative effects on economy that are caused 
by pandemic and other uncertain events. The conclusion of the research is that the classical methods 
for assessing of the effectiveness of investments are no longer allowed and reliable, that is, without 
sensitivity analysis and scenario methods and some other similar methods it will not be possible to to 
adequatly assess the investment project. The most important conclusion of the research is that predicting 
the future and predicting of uncertain events will be in the focus of the theory and practice of the business 
world. The question that arises is whether the world has reached the phase of globalization where the 
largest investors are so powerful that they are able to create scenarios according to their will and that 
they have already made answers and solutions to global problems while accomplishing their own 
interests.  

sensitivity analysis, scenario method, assessment of effectiveness, investment projects, 
future.
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Duvnjak Valentina

 (COVID-19 ) - 
 

Ovim radom nastoji se prikazati povezanost nekoliko hipoteza  „
“ i krizom prouzrokovanom 

- tako i na privredu u cjelini. Ovim 
radom nastoje se dokazati i nove postavljane hipoteze. 
Korištene metode prilikom : Hi kvadrat test (Pirsonov test), deskriptivna metoda, kabinetsko 

anketni upitnik i metoda scenarija.  
 zašto su se , nakon samo nekoliko sedmica ,,karantina“, 

susrela sa problemom nelikvidnosti, što je imalo direktan uticaj na . U 
radu se nastoji dati teorijski doprinos, te pro

 u st
enju koje je narušeno usljed iznenad -19.    

e, kriza, -19 pandemija, finansijsko restrukturiranje, makroekonomski 
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Duvnjak Valentina

A REAL SHOCK (COVID-19 PANDEMIC) - IMPACT ON THE 
FINANCIAL CRISIS IN THE COMPANY AND THE ECONOMY AS A 

WHOLE 

Summary: This paper seeks to show the connection among several hypotheses from the scientific 
paper "Coping with Business Crisis in the EU Periphery: A Case of Bosnia and Herzegovina" and the 
crisis caused by an unexpected and unpredictable event COVID-19, which affected both enterprises and 
to the economy as a whole. This paper seeks to prove new hypotheses. 
The methods used during the research are: Hi square test (Pearson test), descriptive method, cabinet 
research, survey questionnaire and scenario method. 
This paper attempts to answer why enterprises worldwide, after only a few weeks of "quarantine", face 
the problem of illiquidity, which has had a direct negative impact on macroeconomic aggregates. The 
purpose of the present study is to make a theoretical contribution and expand the existing fundamental 
knowledge in this area and show which financial restructuring measures can help to overcome the crisis 
in a stable environment and the environment that was disturbed by the sudden change as COVID-19 
outbreak. 

Key words company, crisis, COVID-19, financial restructuring, macroeconomic aggregates 

JEL classification: E22, E24, G34, G35 

INTRODUCTION 

1. REVIEW OF PREVIOUSLY SET HYPOTHESES



 

2. A REAL SHOCK (COVID- 19) FROM THE ASPECT OF PREVIOUSLY SET
HYPOTHESES - IMPACT ON A CRISIS IN A COMPANY AND THE
ECONOMY AS A WHOLE



 

 

3. ANALYSIS OF COMPANY ILLIQUIDITY CAUSED BY COVID-19



 

 

4. FINANCIAL RESTRUCTURING MEASURES TO OVERCOME THE CRISIS
IN A STABLE ENVIRONMENT AND AN ENVIRONMENT DISTURBED BY AN
UNEXPECTED EVENT COVID-19
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Pupavac Drago

MODERN SLAVERY AS A GLOBAL PHENOMENON 

Summary: It is estimated that over 40 million men, women and children worldwide are in some form 
of slavery. Although formal slavery and forced labour have been abolished in all the world, there is no 
country in the world that doesn’t have at least some form of modern slavery. Modern slavery has become 
a global phenomenon. Thus, the objective of this research is to investigate the relationship between 
economic inequality of countries, population and number of people in some form of modern slavery. 
This research starts with the assumptions that the number of people in some form of modern-day slavery 
is higher in the countries that, according to the methodology of the International Bank for 
Reconstruction and Development, belong to the group of countries with a lower income and in the 
countries with a larger population. Many scientific methods were used in various combinations to 
confirm the set hypotheses, of which the most important are the method of analysis and synthesis, method 
of induction and deduction, the method of descriptive statistics and the method of correlation analysis. 
The results of this research are based on secondary data sources. 

Key words: modern slavery, economic inequality, population, income groups of countries

J46, K38

 

United States Declaration of Independence
We hold these truths to be self-evident, that all men are created equal, 

that they are endowed by their Creator with certain unalienable Rights, that among these are 
Life, Liberty and the pursuit of Happiness

International 
Day for the Remembrance of the Slave Trade and its Abolition

Slavery Convention
Convention to Suppress the Slave Trade and Slavery the status or condition 



of a person over whom any or all of the powers attaching to the right of ownership are 
exercised
European Convention on Human Rights
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This paper deals with female entrepreneurship, motivational factors, as well as the 
challenges and barriers faced by female entrepreneurs. The specific approach to this topic shows the 
confrontation of motivational factors and barriers, thus explaining the causal link between motivation 
and barriers in relation to female entrepreneurship development. The main goal of this paper is to 
identify motivational factors influencing female entrepreneurs who present a significant part of 
contemporary society and to point out to the obstacles and challenges faced by female entrepreneurs in 
relation to entrepreneurship development. The research was conducted in Serbia and Bosnia and 
Herzegovina (hereinafter referred to as B&H) in the second part of 2017 and the first part of 2018.  

entrepreneurship, female entrepreneurs, motivation and barriers, business culture, 
Serbia, Bosnia and Herzegovina (B&H) 
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descriptive 
statistic  frequency distribution
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Motivational factors Country N Min Max Average Standard
. 

deviation 
Need for autonomy 

Serbia 
100 1 3 2.17 .805 

B&H 100 3 6 5.32 .737 

Income needed to live out of 
poverty 

Serbia 100 5 7 6.16 .721 

B&H 100 4 7 6.52 .766 

Low salaries Serbia 100 6 7 6.90 .302 

B&H 100 5 7 6.52 .322 

Identified opportunities Serbia 100 2 4 2.84 .721 

B&H 100 3 5 4.12 .572 

Unemplyment Serbia 100 5 7 6.77 .468 

B&H 100 4 7 6.22 .512 

Need for flexible working hours Serbia 100 5 7 6.25 .770 

B&H 100 4 6 5,88 720 

A dream come true Serbia 100 1 4 2.05 .845 

B&H 100 4 6 5.22 .537 

Insufficient family income Serbia 100 5 7 6.11 .737 

B&H 100 5 7 6.82 .705 

Social status Serbia 100 1 4 1.67 .792 

B&H 100 3 6 4.11 .762 

Cotrol of your own destiny Serbia 100 1 3 1.51 .577 

B&H 100 3 7 4.27 .612 

Getting rich Serbia 100 1 4 1.47 .688 

B&H 100 3 5 4.77 .588 

The influence of surroundings Serbia 100 1 3 1.41 .552 

B&H 100 2 4 3.25 .588 

Pressure imposed by family Serbia 100 4 7 5.68 .737 



B&H 100 1 4 2.88 .711 

Need for personal development Serbia 100 1 4 1.72 .753 

B&H 100 3 5 3.88 .705 

Work-related stress Serbia 100 5 7 6.42 .638 

B&H 100 3 5 4.62 .588 

Previous experience Serbia 100 1 4 1.76 .866 

B&H 100 3 5 4.18 .772 

Valid N (listwise) Serbia 100 

B&H 100 

 



  
Barriers Country N Min

. 
Max. Average Stand. 

deviation 
Financial barriers Serbia 100 6 7 6.78 .416 

B&H 100 5 7 6.62 .433 

Infrastructure barriers Serbia 100 1 4 1.53 .643 

B&H 100 3 6 4.71 .582 

Self-confidence barriers Serbia 100 1 7 5.22 1.488 

B&H 100 3 6 5.02 .744 

Fear of failure barrier Serbia 100 5 7 6.31 .662 

B&H 100 2 5 4.38 .722 

Social barriers Serbia 100 5 7 6.59 .740 

B&H 100 4 7 5.82 .652 

Role model barriers Serbia 100 2 7 5.16 1.253 

B&H 100 4 6 5.22 .736 

Social capital barriers Serbia 100 1 7 4.98 1.310 

B&H 100 3 7 5.38 .882 

Education barriers Serbia 100 1 4 1.80 .853 

B&H 100 2 5 4.08 .688 

Business experience barriers Serbia 100 1 7 5.18 1.466 

B&H 100 2 5 3.90 .774 

Mentor barriers Serbia 100 1 3 1.4 1 .534 

B&H 100 1 4 2.63 .682 

Surroundings barriers Serbia 100 1 4 1.96 .852 

B&H 100 4 7 5.82 .573 

Bureaucracy barriers Serbia 100 1 5 2.84 .838 

B&H 100 3 5 4.11 .816 

Valid N (listwise) 100 

100 
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: The research paper emphasizes the importance and necessity to transfer business 
operations to digital platforms, and at the same time sheds light on the respective challenges facing the 
controlling function. These changes, referred to as digitization, will undoubtedly affect the basic 
business controlling function in all companies, as well as the employees which will have to adapt to the 
new digital environment within the controlling groups and business units. The goal of the conducted 
research was to identify the formal characteristics of the business controlling function in companies 
located on the territory of Bosnia and Herzegovina. The resulting analysis has shown that the views of 
both employees and management vary greatly with respect to the original characteristics of the business 
controlling function. This variation is causing, subconsciously or consciously, the companies to assess 
and present themselves differently from the actual state. 

digitization, transformation, business, controlling, management, Bosnia and Herzegovina 
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–  

 The subject of this research is the status of the control environment in the organizations of 
Bosnia and Herzegovina perceived by the internal auditors. The aim is to identify the best, but also the 
weakest practices that the organizations and internal auditors are facing within the domestic 
environment, and to indicate some future actions needed in order to improve this element of the whole 
internal control system. The research is organized in the form of a self-assessment questionnaire by 
applying the 11-Point Likert Scale. The given assessments indicate that the major focus is on the formal 
structures, while soft controls are represented to a much lesser extent. The majority of examinees have 
confirmed that the weakest link refers to the top management, i.e. boards. Comparing the assessments 
from different industries, it is evident that the control environment management, including its audit, is 
under a strong impact of laws, regulations and the related accountabilities of organizations and internal 
auditors. Although the research has shown that there are cases of best practices applied, in-depth data 
analysis and informal interviews with individual internal auditors give the impression that knowledge, 
experience, interest and awareness in the organizations of Bosnia and Herzegovina are not on a 
satisfactory level required in order to grasp the significance of corporate culture and to give it due 
attention. This situation relates not only to top management but also to internal auditors dealing with 
the assessment and improvement of the control environment.    

 control environment, best practices, internal auditors, self-assessment 
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The Control Environment
internal control enterprise risk management 



control environment

gain insight into the status of the control environment 
in domestic organizations; identify the best and weakest practices;  offer 
recommendations for strengthening the control environment in Bosnia and Herzegovina. 

do not have clearly defined and established elements of control 
environment; there is a difference among organizations in public and private 
sectors, 
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 There is a code of conduct and/or ethics policy and it has been adequately
communicated to all levels of the organization;

 Code of conduct and/or ethics policy establishes what is right and wrong by respecting
the local laws, rules and regulations;

 Top management hired from outside (the members of managing/supervising board),
new employees and business partners are made familiar with the importance of high
ethics and controls.

o The organization has established tolerance levels for deviations to its standards of
conduct (such tolerance levels are communicated throughout the organization and the
deviations
are evaluated in a timely manner);

o The organization periodically analyzes issues to identify trends and root causes to
evaluate whether modification of policies, communication, training or controls are
necessary;

o The organization have a process to evaluate the performance of individuals and teams
against its standards of conduct.

 The structure of the board (managing/supervising board), including the number of its
members, their background and expertise, are appropriate given the nature of the
organization;

 The audit committee has a charter outlining its duties and responsibilities;
 The audit committee has adequate resources and authority to discharge

its responsibilities.

o The composition and skills of the board members are periodically evaluated to assure
that



directors have the expertise to ask probing questions of management and to take 
appropriate actions;

o The board members participate in training as appropriate to keep their skills and
expertise
current and relevant.

  

 There is appropriate segregation of incompatible activities (i.e., separation of
accounting for, and access to, assets) both physically and through access to the IT
systems.

o There are appropriate policies for matters such as accepting new business, conflicts
of interest and security practices and they are adequately communicated throughout
the organization.

o Reporting lines are evaluated periodically and they enable the execution of authorities
and responsibilities and the flow of information to manage the entity’s activities.

 

 



 There are written job descriptions, reference manuals or other forms of communication
to
inform personnel of their duties.

o Entity’s policies include succession plans for senior executives and contingency plans
for assignments of responsibilities important for internal control;

o There are periodic evaluations of departmental staffing needs (particularly with regard
to
knowledge and experience of management and supervisory levels within the accounting,
information systems and financial reporting areas).

 

 Management set realistic (i.e., not unduly aggressive) financial targets and expectations
for operating personnel.

o The organization provides measures, incentives and other rewards that are aligned
with ethical values and performance related to internal control, including financial and
nonfinancial measures;

o Management and the managing/supervising board evaluate the performance of internal
control responsibilities, including adherence to standards of conduct and levels of
competence; and appropriate rewards or disciplinary actions result from such
evaluations;

o Management has processes and controls in place to evaluate and hold outsourced
service providers (and other business partners) accountable for their internal control
responsibilities.



top management

tolerance levels 
for deviations to the standards of conduct have not been established and these deviations have 
not been assessed on a regular basis; periodical analyses of issues to identify trends and root 
causes are not being performed; there is no evaluation of the performance of internal control 
responsibilities, including adherence to standards of conduct and levels of competence; and 
there are no appropriate rewards or disciplinary actions resulting from such evaluations...
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AGREEMENTS ON ASSIGNMENT AND DISTRIBUTION OF 
PROPERTY DURING LIFETIME 

: The authors analyse the positive law solutions of the domestic legislator dedicated to the 
contract for the assignment and distribution of assets for life, explaining the essential elements of the 
contract and how they have been applied. The authors focus on the importance and mode of regulation 
that this contract has in the law of succession, while pointing out its significance in the subject matter 
of the law on obligations. By comparing the provisions of the legislature in the Republic of Serbia 
governing this legal work, the authors point to more rational solutions envisaged in the Republic of 
Srpska, but also criticize the inadequate use of terminology that needs to be corrected in the future. 
According to the authors, the assignment and distribution are unfairly neglected in relation to the 
lifetime maintenance contract, which is the most widespread inheritance agreement of this kind. The 
aim of the paper is to point out the broad possibilities of contracts for the assignment and distribution 
of assets for life and to show that this contract represents a more favourable solution than a life support 
contract which can often be misused. 

  legal nature, subjects, subject matter, relationship 
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: Neoliberalna retorika usmerena na odvajanje libertarijanizma, politike identiteta, 
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1. RAST I STABILNOST



Sada 
su nejednakosti i polarizacija u odnosu na nerazvijene ekonomije ve  alarmantni, jer globalni 
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 The neoliberal rhetoric aimed at separating libertarianism, identity politics, 
multiculturalism, narcissistic consumerism, personal freedom and social justice from the practices of 
the state regulatory politics. This is how a new stage in the capitalist restructuring began – as a reaction 
to the crisis of capital accumulation. In that case, we analyse the same and selected area of social and 
finance politics. Rreintrepeted and critical observing the stances of social, personal and financial 
security in a global context and for an appointment for developing countries. 

: neoliberalism, 4th industrial revolution, economics and finance, social politics 
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now the disparities and the polarization relative to underdeveloped economies are 
already alarming, as global performance in developed economies is indicative of uneven and 
fragile growth, high indebtedness, demographic tension, low investment, a drop in productivity, 
and the necessary redefinition of monetary and fiscal measures for output growth and the 
reduction of turbulence in financial markets, because: industrial production is still weak at the 
global level, world trade is in a slowdown, inflation is still below target (despite the stability of 
core inflation), oil prices and the dollar continues to decline, yields on government bonds are 
rising (due to the introduction of the program of quantitative easing), and because there has 

1





 

1





1



 



 

Spatial competition,
innovation and institutions: the Industrial Revolution and the Great
Divergenc Journal of Economic Growth

Journal of Balkan and Near Eastern Studies

- - The World Economy, Wiley Blackwell
 

Social organizations, violence, and modern
growt American Economic Review. .

”

.” Applied Economics  .

Kontroverze
ekonomskog rasta i finansijske stabilnosti.

Ecologica

. Economics: The Open-Access, Open-Assessment E-Journal

1





19

 10.7251/POS2024213P

P  Š vi  S ndr  

PRAVNA PRIRODA USTAVNOG SUDA 

R zim  R d s  r zm tr nj pr vn d ust vn sudsk k vn n g 
d tum  nj n g m st u p st m tr n ln m mu t mn p d l vl . D n s 

pšt n st v d upr v ust vn sudstv pr dst vlj n d l tv  m m nj
ust v m k n p d l vl . S m na to d p d l vl  n m st 
pr nj n dl  r  n c vn vl , u t m , p s bn zn n ul g
ust vn g sud  

- a 

 Iako , 

. 

Klju  , ustavnosudska kontrola, 
 

 K1, K10 

UVOD 

Marbury vs. 



1. USTAVNI SUD KAO „NEGATIVAN ZAKONODAVAC“

„
“



19



2. USTAVNI SUD KAO SUDSKI ORGAN



3. USTAVNI SUD KAO ORGAN SUI GENERIS

 

19



LITERATURA 

“

 
„

 

”. 

6.  

 

, 
. 

?”. 
. 

br.
11. Srpska

sao. 

. 

 ,

 



 

 
 

 

. 

19





 
 10.7251/POS2024221P

Pajic Savija Sandra, 
 

THE LEGAL NATURE OF THE CONSTITUTIONAL COURT 

Summary: The paper contains a review of the legal nature of the constitutional-judicial function as a 
state function of more recent date and its place in the existing traditional system of trichotomous 
separation of powers. Today, it is generally accepted that the constitutional judiciary is the most 
effective mechanism for preserving the constitutional separation of powers. Considering the fact that 
the separation of powers does not exclude the possibility of overlapping the jurisdictions of different 
holders of state power, the role of the Constitutional Court is particularly important in this respect. 
It is precisely the specificity of the constitutional-judicial function, which is reflected in the resolution 
of constitutional disputes, that opens the dilemma whether the constitutional court is a form of specific 
legislative action, a judicial authority or a separate state body sui generis. Although the Constitutional 
Court has similarities with both the legislature and the judiciary, the numerous differences and 
peculiarities of the Constitutional Court function are sufficient to make the Constitutional Court a 
separate state body. 

Key words: constitutional court, constitutional-judiciary review, negative legislature, judicial 
authority, sui generis authority. 

JEL classification: K1,K10 
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