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UNUTRASNJI SUKOB ZAKONA U BOSNI I HERCEGOVINI

Rezime: Pored sukoba zakona, izazvanog evropeizacijom prava u sloZenim drzavama kao sto je Bosna i
Hercegovina, kao poseban problem javlja se unutrasnji sukob zakona koji sve vise postaje aktuelan kao i
nacini njegovog rjesavanja. Dejtonskim Ustavom je konstituisana Republika Bosna i Hercegovina kao slozena
drzava sa dva entiteta Republike Srpske, Federacije Bosne i Hercegovine i Distrikta Brcko.

Ovakva situacija stvara mogucnost i za stvarnu pojavu unutrasnjeg sukoba zakona, tj. izaziva pitanje koji ¢e
od republickih, odnosno entitetski zakona biti primijenjen u onim slucajevima u kojima se pojavljuje tzv.
,,elemenat inostranosti”.

Donosenje zakona kojim bi se regulisala ova pitanja namece se kao nuzna potreba kako bi se upravo ovakvim
zakonom i kolizionim normama obezbijedila puna pravna sigurnost.

Kljucne rijeci: slozena drzava, unutrasnji sukob zakona, inostranost, nadleznost, kolizione norme

JEL Klasifikacija: K23

UvVOD

Pored sukoba zakona, izazvanog evropeizacijom prava u sloZenim drZzavama kao $to je Bosna i
Hercegovina, kao poseban problem javlja se unutrasnji sukob zakona koji sve vise postaje aktuelan
kao i nadini njegovog rjeSavanja. Dejtonskim Ustavom je konstituisana Republika Bosna i
Hercegovina kao sloZena drzava sa dva entiteta Republike Srpske, Federacije Bosne i Hercegovine i
Distrikta Brcko.

Navedenim sporazumom izvrSena je u mnogim pravnim oblastima preraspodjela legislative izmedu
republike i entiteta, odnosno distrikta. Tom podjelom veliki dio pravnih oblasti reguliSu entiteti,
odnosno distrikt, tako da je nadleznost republike uopste, pa shodno tome i u oblasti normativnog i
zakonskog regulisanja, u odnosu na ranije stanje znatno suzena.

Pri tome je posebno znacajno da je u vecini upravnih oblasti nadleznost entiteta iskljuciva. Uz to je
zakonodavna djelatnost entiteta dosta obimna i u oblastima koje su u zajedni¢koj nadleznosti
republike i entiteta, kao na primjer regulisanje sudske kontrole uprave, odnosno upravnog spora, koji
je predmet naseg posebnog interesovanja.

Ovakvom znatno proSirenom zakonodavnom djelatno$éu entiteta, odnosno distrikta, narocito u
oblasti upravnog prava i upravnog spora, stvorena je, odnosno znatno i kvalitetno proSirena
mogucnost da jedan te isti odnos bude razli¢ito regulisan na nivou republike i entiteta, odnosno
distrikta.

Takvu situaciju treba ocekivati i ona danas postaje sve viSe realnost, opravdana i nuzna. U tom smilu
od znatne koristi bi bilo $to vece i $to obimnije dogovaranje izmedu republike, entiteta i distrikta o
prihvatanju, u cjelini ili u nacelu, zajedni¢kih materijalnopravnih rjeSenja.

To dogovaranje odnosi se i na regulisanja pojedinih pitanja, odnosno pravnih oblasti i materija. Na
taj nacin se ostvaruje dobrovoljna de fakto unifikacija materijalnopravnih rjeSenja i pravnih propisa.
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Dogovaranje rjesenja je analogno savremenim tendencijama i pojavama u medunarodnim
razmjerama i na medunarodnom planu.

Unifikacije materijalnopravnih propisa sprovodi se u mnogim pravnim oblastima pa i u oblastima u
kojima zakonodavna nadleznost pripada iskljucivo ili u preteznoj mjeri entitetima, odnosno distriktu.

1. SADASNJE STANJE

Ovakva situacija stvara mogucnost i za stvarnu pojavu unutrasnjeg sukoba zakona, tj. izaziva pitanje
koji ¢e od republickih, odnosno entitetski zakona biti primijenjen u onim slucajevima u kojima se
pojavljuje tzv. ,,elemenat inostranosti”’. Elemenat inostranosti moze se pojaviti u razli¢itom obliku -
domicil ili prebivaliSte, mjesto izdavanja i koriS¢enja isprava, mjesto izricanja i izvrSenja kazni,
nosenje oruZzja i dr.

Na primjer, kada jedan subjekt pravnog odnosa ima prebivaliSte na teritoriji drugog entiteta, a ne
onog entiteta pred ¢ijim se sudovima, odnosno drugim organima stvar u pitanju raspravlja, rjesava,
odnosno reguliSe ili kada jedno lice ima dozvolu za noSenje oruzija izdatu od nadleznog organa
jednog entiteta pa tu dozvolu Zeli da koristi na teritoriji drugog entiteta, kao i u mnogim drugim
slu¢ajevima kada se pojavljuje elemenat inostranosti.

Dakle, jedan dodatni elemenat bilo subjekta pravnog odnosa, bilo objekta pravnog odnosa, bilo samog
pravnog akta.

Postojanje tog elementa izaziva pitanje da li ¢e se u takvim sluéajevima primijeniti zakon republike
ili entiteta pred ¢ijim se organom stvar rjesava i raspravlja ili zakon drugog entiteta. Ovo, razumije
se, ako uopste treba primijeniti na konkretan odnos zakon drugog entiteta.

Postavlja se, dakle, pitanje u ovim i ovakvim slucajevima u kojima bi republika i entiteti mogli
polagati pravo da se po odredbama njihovih zakonima reguliSe pravni odnos ili neki elemenat odnosa
kod kojih se pojavljuje taj ,,elemenat inostranosti”’. Ovaj elemenat moze se pojaviti u vrlo razli¢itom
obliku, ali se kao posebno vazno pojavljuje pitanje u kojoj ¢e se mjeri pri rjeSavanju ovakvih slucajeva
o njemu uopste voditi rauna.

Sva ova pitanja sukoba zakona na internom planu jedne slozene drZzave moraju se rjeSavati bez obzira
§to bi sadrzinski pravne norme bile iste u entitetima, odnosno u Distriktu Bréko. Sud, odnosno
nadleZni organ treba da se pozove na zakon koji se ima primijeniti u konkretnom slucaju bez obzira
§to zakoni republike, entiteta i distrikta na identi¢an nacin reguliSu konkretan pravni slucaj.

Kod ovakve situacije nuzno se namece i potreba za propisivanjem kolizionih normi za rjeSavanje
ovakvih sukoba zakona, odnosno u krajnjoj liniji normi za odredivanje nadleznog materijalnog prava
za regulisanje pravnih odnosa sa elementom inostranosti, kako bi se znalo koji ¢e se od mogucih
zakona, odnosno prava primijeniti na rjeSavanje konkretnog upravnog spora.

Pri tome, treba napomenuti da ove kolizione norme ne sadrze materijalno rjeSenje za pravni odnos u
pitanju, ve¢ samo odreduju nadlezni zakon.

One, dakle, samo odreduju materijalno pravo, odnosno Zakon o upravnom sporu koji bi se imao
primijeniti pri rjeSavanju, odnosno regulisanju pravnog odnosa kod koga se pojavljuje dodatni
elemenat inostranosti.

Ovakva situacija postoji u svim slozenim drzavama i njen znacaj bitno zavisi od konkretnog
razgranienja normativne, zakonodavne djelatnosti izmedu republike i njenih entiteta, odnosno
distrikta. Kako je normativna, zakonodavna nadleZnost entiteta obimna i u na¢elu osnovna, pitanje
internog sukoba zakona je od posebnog znacaja (Jenks 1956; Steinberg 2005).

Ovo narocito kada se zna da se pri rjeSavanju ovog pitanja ne mogu mnogo koristiti iskustva drugih
zemalja. U Sjedinjenim Americkim Drzavama ponekad je teze ustanoviti zakonodavnu situaciju kada
jerije¢ o zakonima pojedinih federalnih jedinica, nego kada se radi o opstem, tj. precedentnom pravu.
U ovome je, zato, od pomoéi tzv. Separdov sistem citiranja koji pokriva federalno pravo, ustave i
sudska pravila.
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Problematika internog sukoba zakona u mnogome podsjeca i po pravnim konstrukcijama li¢i na
pravnu problematiku medunarodnog sukoba zakona. Zbog toga se Cesto ukazuje na mogucnost
kori$¢enja rjeSenja koja u ovoj oblasti postoje na medunarodnom planu.

Medutim, iako se neke pravne konstrukcije sukoba zakona na medunarodnom planu i u
medunarodnim razmjerima mogu koristiti pri sagledavanju problematike internog sukoba zakona pa
u izvjesnoj mjeri i pri rje$avanju ove problematike, izmedu medunarodnog sukoba zakona i internog
sukoba zakona postoji u osnovu i u prilazu jedna bitna razlika o kojoj, naroCito kada je rijec o zemlji
kao Sto je Bosna i Hercegovina, treba posebno voditi racuna.

Dok medunarodni sukob zakona dolazi kao izraz stvarnog sukoba suvereniteta drzava kao
medunarodnih subjekata, interni sukob zakona je izraz saradnje jedinica u okviru jedne slozene
drzave, bez obzira $to te jedinice imaju svoj suverenitet. To je bitna, suStinska i kvalitetna razlika
izmedu ove dve vrste sukoba zakona i to stalno treba imati u vidu.

Otuda se rjeSenje medunarodnog sukoba zakona zasniva na ideji zastite svog suvereniteta od prodora
stranog prava, dok se rjeSenje unutra$njeg sukoba zakona mora zasnivati na saradnji suvereniteta
sastavnih jedinica sloZene drzave.

Pri tome se mora po¢i od pretpostavke da razli¢itost pravnih poredaka sastavnih jedinica, u nasem
slu¢aju entiteta, u jednoj sloZenoj drZzavi ne moze nikada imati kontradiktoran karakter.

Zbog toga se u internom sukobu zakona ne moze nikada primijeniti ustanova ,,javnog poretka” (ordre
public), koja je inace vrlo bitna i nuzna u okviru medunarodnog sukoba zakona.

S obzirom na to i zakoni kojima se imaju regulisati ove dvije vrste sukoba zakona treba da budu
potpuno odvojeni, jer oni uz sve analogije, treba da regulisu dve potpuno razli¢ite i dve kvalitetno
drugacije situacije.

2. PRIJEDLOG MOGUCIH RJESENJA

Rjesavanje unutrasnjih sukoba zakona u slozenim drzavama predstavlja ustavnu materiju i rjeSava se
preko republickih organa. Donosenje zakona kojim bi se regulisala ova pitanja namece se kao nuzna
potreba kako bi se upravo ovakvim zakonom i kolizionim normama obezbijedila puna pravna
sigurnost.

Naime, kretanje ljudi i roba u naSem unutrasnjem saobraéaju i prometu je znatno, tako da svaka
neizvjesnost u pogledu nadleznog zakona moze da ima ne samo pravne, nego i politicke posljedice.
Posebno bi te posljedice mogle biti teske ako bi sudska praksa, u nedostatku zakonske regulative,
pocela da se sluzi analogijom rjeSenja iz medunarodnog privatnog prava, $to bi svakako bilo i
pogresno i Stetno.

Osim toga svakako je potrebno da svi pojedinci i sva pravna lica u Bosni i Hercegovini unaprijed
znaju po kojem ¢e se pravu republike, entiteta ili distrikta raspravljati, odnosno rjeSavati pravni odnosi
kod kojih se pojavljuje ,,inostrani elemenat” unutrasnjeg karaktera.

Postojanje navedenog elemena izaziva i namece kao predhodno pitanje rjeSavanje sukoba zakona na
unutrasnjem planu.

Postavlja se pitanje da li odmah treba pristupiti donosenju zakonskih propisa (Longobardo 2020) koji
bi rjeSavali unutra$nji sukob zakona ili bi bilo bolje i cjelishodnije sacekati da republika, entiteti i
distrikt donesu svoje zakone u oblastima koji spadaju u njihovu zakonodavnu nadleznost (Brankovic¢
2011).

Naime, iznosi se misljenja da bi bilo preuranjeno donositi propise o unutrasnjim kolizionim normama
dok predhodno ne budu donijeti materijalni propisi na osnovu kojih bi trebalo izgraditi unutrasnje
kolizione norme.

Medutim, i ako bi u izvjesnoj mjeri, radi §to boljeg sagledavanja odnosa i problema, bilo korisno da
u vrijeme izrade unutra$njih kolizionih normi ve¢ postoje republicki, entitetski i materijalni propisi
distrikta u odgovataju¢im oblastima, neophodno je odmah priéi izradi propisa o kolizionim normama.
Ovo iz razloga §to su kolizione norme sasvim posebna i nezavisna kategorija od materijalnopravnih
normi i nisu nikakav njihov derivat niti s njima stoje u neposrednoj vezi.
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Kolizione norme moraju postojati i primjenjivati se cak i u slucaju da u najve¢em mogucem obimu
dode do de fakto saglasne unifikacije odnosnih materijalno pravnih normi republike, entiteta i
distrikta.

Kolizionim normama se obezbjeduje jedna izvjesnost o tome koji zakon je nadleZan za rjeSavanje
pojedinih pitanja i pravnih odnosa.

Imajuéi sve ovo u vidu, svakako da je bolje odmah donijeti propise o kolizionim normama, bar za
odredenu pravnu oblast. Usvojena rjeSenja bi se tokom vremena mogla i dopunjavati, odnosno
mijenjati ukoliko iskustvo i praksa pokazu da bi to bilo potrebno.

Bolje je imati u ovoj materiji, u kojoj nemamo ni mi ni drugi dovoljno iskustva, zakonske propise
koji bi bili podlozni izmjenama u buduénosti, $to je, uostalom, slucaj za zakonima koji regulisu tvz.
klasi¢ne pravne materije, nego ostaviti neizvjesnosti i prepustiti sudskoj praksi pravna lutanja.
Svaka sporna situacija u ovom domenu prava moze da ima, kao $to smo ve¢ naglasili, ne samo pravne,
vec §to je za ovu zemlju naro€ito vazno i politicke posljedice.

Ovo je posebna oblast gdje nepostojanje jasnih zakonskih rjeSenja moze izazvati naroCito Stetne
posljedice.

Siroka zakonodavna nadleznost (Abbott 1999; Sivakumaran 2011) republike, entiteta i distrikta u ne
samo mnogim, nego i u vrlo razli¢itim pravnim oblastima izaziva moguénost sukoba zakona kod
velikog broja pravnih odnosa vrlo razli¢ite prirode i strukture.

To je svakako vrlo bitna i odluéujuca Cinjenica pri formulisanju koalicionih normi za te razlicite
pravne odnose, o ¢emu svakako treba posebno voditi ra¢una. Otuda mislimo da ne bi bila, bar ne u
ovom momentu i u jednom doglednom vremenu, ni moguéa, ni oportuna bilo kakva kodifikacija
cjeline unutrasnjih kolizionih normi.

Postoji vise nacina donosenja kolizionih normi i rjeSavanja unutras$njih sukoba zakona. Jedan od
nacina je da se donese jedan glavni zakon o kolizionim normama koji bi sadrzavao dio u kome bi bile
regulisane opste i zajednicke institucije unutras$njeg kolizionog prava.

Ta zakonska pravila bi vazile za sve slucajeve sukoba zakona i to po pravilu kod bilo koje vrste
pravnog odnosa. Ovo pod uslovom da nekim drugim propisom o kolizionom pravu ne bi bila
isklju¢ena njihova primjena za odredene slucajeve pravnih odnosa.

Unutrasnji sukob moze se rijesiti i na nacin da republika u zakonima u kojima reguli$e samo nacela
ili samo pojedine dijelove izvjesnih pravnih materija unese koalicione norme. Te norme bi se odnosile
na oblasti koje ¢e biti regulisane zakonima entiteta i distrikta i kod kojih se mogu pojaviti unutrasnji
sukobi zakona.

Ove materije najéeSce predstavljaju znacajne cjeline, tako da bi ove koalicione norme predstavljale
cjeline za ove oblasti prava, pri ¢emu ¢e svakako biti potrebno, u ovim slucajevima prihvatiti i
specifi¢ne tacke vezivanja koje ¢e odgovarati svakoj od ovih vrsta pravnih odnosa.

Za ostale oblasti u kojima se pojavljuju sukobi zakona donosili bi se po potrebi posebni zakoni o
kolizionim normama, s tim da ovi zakoni mogu obuhvatati bilo izvjesne grupe srodnih pravnih odnosa
ili samo pojedine pravne odnose.

Ovakvim nac¢inom regulisanja sukoba, odnosno propisivanjem unutrasnjih koalicionih normi putem
zakona, moze se posti¢i brzo donoSenje ovih zakona, a i obezbijediti prihvatanje upravo
najcjelishodnijih i1 najpravilnijih rjesSenja imajuci u vidu karakter i prirodu pravnog odnosa za koje se
te koalicione norme donose.

Time bi se obezbijedili i otklonili svaki apriorizam i dogmatizam u ovoj materiji, koja je inace po
svojoj prirodi i iskustvu na medunarodnom planu vuce na rjeSenja apstraktnog i kategorijalnog
karaktera. Ovo zahtijeva posebnu zastitu, jer postoji stalna opasnost za kori§¢enjem analogije sa
medunarodnim pravom.

Svakako da je jo§ nemoguce u punoj mjeri sagledati ovu problematiku, tako da treba prepustiti praksi
da ona sagleda probleme i ponudi rjeSenje. Na taj nacin bi se u jednom kasnijem vremenu, upravo na
bazi iskustva iz te prakse, pokuSao postaviti sistem kolizionih normi za sukobe zakona. Pri tome,
svakako da ¢e se tada postaviti i prethodno pitanje ko bi bio pozvan i nadlezan da donese ovakve
kolizione norme.
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Da li te norme treba da budu donesene na republikickom ili entitetskim nivoima. No, to su sve pitanja
na koja ¢e biti moguce dati odgovor tek u buduénosti i na osnovu daljnje izgradnje pravnog sistema.
U vezi sa sistemom unutra$njih kolizionih normi treba naglasiti da se pitanje sukoba zakona ne bi
moglo postaviti u onim materijama za Cije je zakonsko regulisanje, u cjelini, nadlezna republika.
Ukoliko bi do tog doslo, onda se u sustini moze postaviti pitanje ustavnosti takvih republi¢kih zakona.
Ovo, iz razloga §to bi na taj nacin republika svojim zakonom regulisala vise od onoga §to spada u
njenu nadleznost, odnosno $to republika nije u potpunosti i punoj mjeri regulisala materiju koja spada
u njenu nadleznost. Republika ima samo ona i onoliko prava koja joj je Ustav stavio u nadleznost, ali
i duznost da te odnose regulise.

ZAKLJUCAK

Pored sukoba zakona izazvanog evropeizacijom prava u slozenim drzavama kao §to je Bosna i
Hercegovina kao poseban problem javlja se unutrasnji sukob zakona koji sve viSe postaje aktuelan
kao i nadini njegovog rjeSavanja. Dejtonskim Ustavom je konstituisana Republika Bosna i
Hercegovina kao sloZena drzava sa dva entiteta Republike Srpske, Federacije Bosne i Hercegovine i
Distrikta Brcko.

Osim toga, svakako je potrebno da svi pojedinci i sva pravna lica u Bosni i Hercegovini unaprijed
znaju po kojem ¢e se pravu republike, entiteta ili distrikta raspravljati, odnosno rjesavati pravni odnosi
kod kojih se pojavljuje ,,inostrani elemenat” unutra$njeg karaktera.

Donosenje zakona kojim bi se regulisala ova pitanja namece se kao nuzna potreba kako bi se upravo
ovakvim zakonom i kolizionim normama obezbijedila puna pravna sigurnost.

Ovakva situacija postoji u svim slozenim drzavama i njen znacaj bitno zavisi od konkretnog
razgranienja normativne, zakonodavne djelatnosti izmedu republike i njenih entiteta odnosno
distrikta.

Kako je normativna, zakonodavna nadleznost entiteta obimna i u nacelu osnovna, pitanje internog
sukoba zakona je od posebnog znacaja. Ovo, naroCito kada se zna da se pri rjeSavanju ovog pitanja
ne mogu mnogo Koristiti iskustvo drugih zemalja.
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INTERNAL CONFLICT OF LAWS IN BOSNIA AND HERZEGOVINA

Summary: In addition to the conflict of laws caused by the Europeanization of law in complex countries such
as Bosnia and Herzegovina, a special problem is the internal conflict of laws that is becoming increasingly
relevant as well as ways to resolve it. The Dayton Constitution constituted the Republic of Bosnia and
Herzegovina as a complex state with two entities, i.e. the Republic of Srpska and the Federation of Bosnia and
Herzegovina and District Brcko.

This situation creates the possibility for the actual occurrence of an internal conflict of laws, i.e. raises the
question of which of the republican or entity laws will be applied in those cases in which there is the so-called
"element of foreignness".

The enactment of a law that would regulate these issues imposes itself as a necessary need in order to provide
full legal certainty with such a law and conflict of law norms.

Key words: complex state, internal conflict of laws, foreignness, jurisdiction, conflict norms
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INTRODUCTION

In addition to the conflict of laws caused by the Europeanization of law in complex countries such as
Bosnia and Herzegovina, a special problem is the internal conflict of laws that is becoming
increasingly relevant as well as ways to resolve it. The Dayton Constitution constituted the Republic
of Bosnia and Herzegovina as a complex state with two entities, i.e. the Republic of Srpska and the
Federation of Bosnia and Herzegovina and District Brcko.

The mentioned agreement redistributed the legislation between the republic and the entities, i.e. the
district, in many legal areas. With this division, a large part of the legal areas are regulated by the
entities, i.e. the district, so that the competence of the republic in general, and consequently in the
area of normative and legal regulation in relation to the previous situation, is significantly narrowed.
It is especially important that in most administrative areas the competence of the entities is exclusive.
In addition, the legislative activity of the entities is quite extensive in areas that are under the joint
jurisdiction of the republic and the entities, such as the regulation of judicial control of the
administration or administrative dispute, which is the subject of our special interest.

This significantly expanded legislative activity of the entities or districts, especially in the field of
administrative law and administrative disputes, has created, i.e. significantly and qualitatively
expanded the possibility for the same relationship to be regulated differently at the level of the
republic and the entity or district.

Such a situation should be expected, justified and necessary, since, nowadays, it is becoming more
and more a reality. In this sense, it would be of considerable benefit to have as large and extensive an
agreement as possible between the republic, the entities and the district on the acceptance, in whole
or in principle, of common substantive legal solutions.
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This agreement also refers to the regulation of certain issues, i.e. legal areas and matters. In that way,
voluntary de facto unification of substantive legal solutions and legal regulations is achieved.
Negotiating a solution is analogous to modern tendencies and phenomena on an international scale
and at the international level.

Unification of substantive law regulations is carried out in many areas of law, even in areas where
legislative competence belongs exclusively or predominantly to the entities or the district.

1. CURRENT SITUATION

This situation creates the possibility for the actual occurrence of an internal conflict of laws, i.e. it
raises the question of which of the republican or entity laws will be applied in those cases in which
the so-called "element of foreignness" appears. The element of foreignness can appear in different
forms - domicile or residence, place of issuance and use of documents, place of imposition and
execution of sentences, carrying weapons, etc.

For example, when a subject of legal relationship has a residence in the territory of another entity and
not the entity before whose courts or other bodies the matter is discussed, resolved or regulated, or
when a person has a permit to carry a weapon issued by the competent authority of one entity wants
to use it in the territory of another entity, as well as in many other cases when an element of
foreignness appears.

Thus, one additional element is either the subject of the legal relationship, or the object of the legal
relationship, or the legal act itself.

The existence of this element raises the question of whether in such cases the law of the republic or
entity before whose body the matter is resolved and discussed or the law of another entity will apply.
This, of course, in case the law of another entity is to be applied to a particular relationship at all.
Therefore, the question arises in these and similar cases in which the republic and the entities could
claim the right to regulate the legal relationship or some element of the relationship in which that
"element of foreignness appears" according to the provisions of their laws. This element can appear
in a very different form, but the question of the extent to which it will be taken into account in
resolving such cases arises as particularly important.

All these issues of conflict of laws at the internal level of a complex state must be resolved regardless
of the fact that the content of legal norms would be the same in the entities and in the Brcko District.
The court or competent body should refer to the law that is to be applied in a particular case, regardless
of the fact that the laws of the republic, entity and district regulate a specific legal case in an identical
manner.

In such a situation, there is necessarily a need to prescribe conflicting norms for resolving such
conflicts of law, or ultimately norms for determining the competent substantive law to regulate legal
relations with the element of foreignness, in order to know which of the possible laws or rights will
be applied to resolve a specific administrative dispute.

It should be noted that these conflicting norms do not contain a material solution for the legal
relationship in question, but only determine the competent law.

Therefore, they only determine the substantive law, i.e. the Law on Administrative Dispute, which
should be applied in resolving or regulating the legal relationship in which an additional element of
foreignness appears.

This situation exists in all complex states and its significance largely depends on the specific
demarcation of normative, legislative activity between the republic and its entities or districts. As the
normative, legislative competence of the entities is extensive and in principle fundamental, the issue
of internal conflict of laws is of particular importance (Jenks 1956; Steinberg 2005).

This is especially true when it is known that the experience of other countries cannot be used much
in resolving this issue. In the United States, it is sometimes more difficult to establish a legislative
situation when it comes to the laws of individual federal units than when it comes to general, i.e. case
law. In this, therefore, the so-called Shepard's citation system that covers federal law, constitutions,
and court rules is of great help.
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The issue of internal conflict of laws in many ways, also in terms of legal constructions, resembles
the legal issues of international conflict of laws. Therefore, the possibility of using solutions that exist
in this area at the international level is often pointed out.

However, although some legal constructions of conflicts of law at the international level and on an
international scale can be used in considering the issue of internal conflict of laws, and to some extent
in resolving this issue, between international conflict of law and internal conflict of law there is an
important difference in essence and approach, especially when it comes to a country like Bosnia and
Herzegovina, which needs special attention.

While the international conflict of laws comes as an expression of the actual conflict of sovereignty
of states as international entities, the internal conflict of laws is an expression of the cooperation of
units within a complex state, regardless of the fact that those units have their own sovereignty. This
is an important, essential and qualitative difference between these two types of conflict of laws, and
it should be constantly kept in mind.

Hence, the solution to the international conflict of laws is based on the idea of protecting one's
sovereignty from the penetration of foreign law, while the solution to the internal conflict of laws
must be based on the cooperation of the sovereignty of the constituent units of a complex state.

In doing so, one must start from the assumption that the diversity of legal orders of constituent units,
in our case entities, in one complex state can never have a contradictory character.

Therefore, in an internal conflict of laws, the institution of "public order" (ordre public), which is
otherwise very important and necessary in the context of an international conflict of laws, can never
be applied.

Given this, the laws that are supposed to regulate these two types of conflict of laws should be
completely separated, because they, by all analogies, should regulate two completely different and
two qualitatively different situations.

2. PROPOSAL OF POSSIBLE SOLUTIONS

Resolving internal conflicts of law in complex states is a constitutional affair and is resolved through
republican bodies. The enactment of a law that would regulate these issues imposes itself as a
necessary need in order to provide full legal certainty with such a law and conflict of law norms.
Namely, the movement of people and goods in our internal traffic is significant, so that any
uncertainty regarding the competent law can have not only legal but also political consequences.
These consequences could be particularly severe if the case law, in the absence of legislation, began
to use the analogy of a solution from private international law, which would certainly be both wrong
and harmful.

In addition, it is certainly necessary that all individuals and all legal entities in Bosnia and
Herzegovina know in advance which law of the republic, entity or district will be discussed or
resolved legal relations in which there is a "foreign element" of internal character.

The existence of this element provokes and imposes as a preliminary issue the resolution of conflicts
of law at the domestic level.

The question is whether the enactment of legal regulations (Longobardo 2020) that would resolve the
internal conflict of laws should be started immediately, or it would be better and more expedient to
wait for the republic, entities and the district to pass their laws in areas within their legislative
competence (Brankovic 2011).

Namely, the opinion is expressed that it would be premature to adopt regulations on internal conflict
norms until the material regulations on the basis of which internal conflict norms should be built are
adopted.

However, even if to a certain extent, in order to better understand the relationship and problems, it
would be useful to already have republic, entity and material regulations of the district in the relevant
areas at the time of drafting internal conflict norms, it is necessary to immediately start drafting
regulations on conflict norms.
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This is due to the fact that conflict-of-law norms are a completely special and independent category
from substantive legal norms and are not a derivative of them nor are they directly related to them.
Conflict norms must exist and be applied even in the case that the de facto agreed unification of the
respective material legal norms of the republic, entities and districts takes place to the greatest
possible extent.

Conflict norms provide a certainty as to which law is competent to resolve certain issues and legal
relations.

Having all this in mind, it is certainly better to immediately adopt regulations on conflict of law
norms, at least for a certain legal area. The adopted solutions could be supplemented or changed over
time if experience and practice show that it would be necessary.

It is better to have in this matter, in which neither we nor others have enough experience, legal
regulations that would be subject to changes in the future, which is, after all, the case for the laws that
regulate so called classical legal matters, than to leave uncertainties and leave legal wanderings to
court practice.

Any disputed situation in this domain of law can have, as we have already emphasized, not only legal
but also political consequences for this country.

This is a special area where the lack of clear legal solutions can cause particularly damaging
consequences.

The broad legislative competence (Abbott 1999; Sivakumaran 2011) of the republic, entities and
districts in not only many but also in very different legal areas causes the possibility of conflict of
laws in a large number of legal relations of very different nature and structure.

This is certainly a very important and decisive fact in formulating coalition norms for these various
legal relations, which should certainly be taken into account. Hence, we think that any codification
of the whole of internal conflict norms would not be possible or opportune, at least not at this moment
and in the foreseeable future.

There are several ways to enact conflict rules and resolve internal conflicts of law. One of the ways
is to pass a main law on conflict-of-law rules, which would contain a part that would regulate general
and common institutions of internal conflict-of-law law.

These legal rules would apply to all cases of conflict of laws, as a rule in any type of legal relationship.
This is provided that some other regulation on conflict of law would not exclude their application for
certain cases of legal relations.

Internal conflict can also be resolved by the Republic introducing coalition norms in laws that regulate
only principles or only certain parts of certain legal matters. These norms would refer to areas that
will be regulated by entity and district laws and where internal conflicts of law may arise.

These matters usually represent significant units, so that these coalition norms would represent units
for these areas of law, and it will certainly be necessary, in these cases, to accept specific points of
attachment that will correspond to each of these types of legal relations.

For other areas where conflicts of law occur, special laws on conflict-of-law rules would be enacted,
as appropriate, but these laws may include either certain groups of related legal relationships or only
individual legal relationships.

This way of regulating conflicts, i.e. prescribing internal coalition norms through laws, fast adoption
of these laws can be achieved, and also acceptance of the most expedient and correct solutions
ensured, having in mind the character and nature of the legal relationship for which these coalition
norms are adopted.

This would provide and eliminate any a priori and dogmatism in this matter, which, by its nature and
experience at the international level, draws it to solutions of an abstract and categorical character.
This requires special protection because there is a constant danger of using an analogy with
international law.

Of course, it is still impossible to see this problem to the full extent, so it should be left to practice to
look at the problems and offer a solution. In this way, at a later time, based on the experience from
that practice, an attempt would be made to set up a system of conflicting norms for conflicts of law.
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At the same time, there will certainly be a preliminary question as to who would be invited and
authorized to adopt such conflict norms.

Should these norms be adopted at the republican or entity levels remains a question. However, these
are all questions that will be possible to answer only in the future and on the basis of further
construction of the legal system.

With regard to the system of internal conflict of law norms, it should be emphasized that the issue of
conflict of laws could not be raised in those matters for which legal regulation is, as a whole, the
competent republic. If that were to happen, then, in essence, the question of the constitutionality of
such republican laws could be raised.

This is due to the fact that in such a way the republic would regulate by its law more than what falls
within its competence, that is, because the republic did not fully and totally regulate the matter that
falls within its competence. The Republic has only that and as many rights that the Constitution has
placed in its competence, but also the duty to regulate those relations.

CONCLUSION

In addition to the conflict of laws caused by the Europeanization of law in complex countries such as
Bosnia and Herzegovina, a special problem is the internal conflict of laws that is becoming
increasingly relevant as well as ways to resolve it. The Dayton Constitution constituted the Republic
of Bosnia and Herzegovina as a complex state with two entities of the Republic of Srpska, the
Federation of Bosnia and Herzegovina and District Brcko.

In addition, it is certainly necessary that all individuals and all legal entities in Bosnia and
Herzegovina know in advance according to which law of the republic, entity or district legal relations
in which there is a "foreign element” of internal character will be discussed or resolved.

The enactment of a law that would regulate these issues imposes itself as a necessary need in order
to provide full legal certainty with such a law and conflict of law norms.

This situation exists in all complex states and its significance greatly depends on the specific
demarcation of normative, legislative activity between the republic and its entities or district.

As the normative, legislative competence of the entities is extensive and in principle basic, the issue
of internal conflict of laws is of special importance. This is especially true when it is known that the
experience of other countries cannot be used much in resolving this issue.
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UTICAJ SISTEMA NAGRADIVANJA NA PERFORMANSE LOKALNE
SAMOUPRAVE: DOKAZI IZ REPUBLIKE SRPSKE

Rezime: Kako je osnovni problem u ovom istraZivanju sagledavanje uticaja sistema nagradivanja
zasnovanog na osnovnoj plati kao dominantnom obliku materijalnih kompenzacija na uspjesnost
lokalnih samouprava, u ovom radu najvise paznje je posveceno specificnostima lokalne samouprave u
kontekstu menadzmenta ljudskih resursa, a narocito sistemu nagradivanja u lokalnoj samoupravi.
Predmet empirijskog istrazivanja u ovom radu bile su lokalne samouprave u Republici Srpskoj, a
istrazivanje je provedeno u periodu od 2015. do 2019. godine. U obradi prikupljenih podataka
koristile su se primjerene statisticke metode, dok je testiranje hipoteza postavljenih u ovom radu
izvrseno uz pomo¢ korelacione i regresione analize. Primjenom navedenih statistickih metoda nije
pronadeno dovoljno dokaza o uticaju postojeceg sistema nagradivanja, koji je zasnovan na osnovnoj
plati, kao dominantnom obliku materijalnih kompenzacija na uspjesnost lokalne samouprave. U radu
Jje ponuden set smjernica za modeliranje sistema nagradivanja u lokalnoj samoupravi, koji uvazava
principe meritornosti i daje preporuke za otklanjanje uocenih nedostataka postojeceg sistema
nagradivanja. Rezultati ovog istrazivanja daju doprinos daljem napretku naucne oblasti menadzmenta
ljudskih resursa u neprofitnim organizacijama, posebno u oblasti sistema nagradivanja. Takode,
rezultati ovog istrazivanja imaju i pragmaticnu vrijednost, koja se ogleda u prakticnoj koristi koju
lokalne samouprave mogu imati prilikom kreiranja sistema nagradivanja.

Kljuéne rijefi: menadiment neprofitnih organizacija, upravijanje ljudskim resursima, sistem
nagradivanja, lokalna samouprava

JEL Klasifikacija: J59, L39, M54

UvOoD

Savremene, profitno orijentisane, organizacije prepoznaju znacaj upravljanja ljudskim
resursima. Kreiranjem podsticajnog sistema nagradivanja, one nastoje da ponasanje i rezultate
zaposlenih usmjere ka ostvarenju poslovnih ciljeva (Duvnjak 2018). Medutim, neprofitne
organizacije kao S§to su lokalne samouprave veoma sporo usvajaju savremene principe
menadzmenta ljudskih resursa.

Lokalne samouprave su osnovane sa ciljem zadovoljavanja potreba gradana i potreba od
opSteg interesa. Za ostvarenje ovih potreba neophodno je obezbijediti znacajna finansijska
sredstva. Lokalne samouprave se finansiraju iz vlastitih prihoda i ostalih prihoda. Kako
zaposleni u lokalnoj samoupravi ne mogu uticati na ostvarenje ostalih prihoda, lokalne
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samouprave treba da adekvatnim sistemom nagradivanja podstaknu zaposlene ka ostvarenju
vlastitih prihoda.

Na osnovu pregleda dostupne literature moze se konstatovati da ne postoje nau¢no zasnovana
saznanja o uticaju sistema nagradivanja zaposlenih na uspjeSnost lokalne samouprave
iskazanu kroz sposobnost generisanja vlastitih (neporeskih) prihoda u svrhu ostvarenja ciljeva
lokalne samouprave i povecanja zadovoljstva korisnika lokalne samouprave. Stoga, glavni
naucni problem u ovom radu moze se definisati kroz pitanje: Da li sistem nagradivanja
zaposlenih zasnovan na osnovnoj plati, kao dominantnom obliku materijalnih kompenzacija,
ima pozitivan uticaj na uspjeSnost lokalne samouprave?

Nauéni ciljevi istrazivanja usmjereni su na dobijanje novih nauénih Ceinjenica i spoznaja o
stepena povezanosti nagradivanja u lokalnoj samoupravi i ostvarivanja vlastitih prihoda. U
glavnoj hipotezi se tvrdi da sistem nagradivanja u lokalnoj samoupravi zasnovan na osnovnoj
plati, kao dominantnom obliku materijalnih kompenzacija, nema znacajan uticaj na uspjesnost
lokalnih samouprava. U skladu sa istrazivaCkim pitanjem i postavljenim hipotezama,
identifikovani su odgovaraju¢i indikatori uspjesSnosti lokalne samouprave. Predmet
empirijskog istrazivanja u ovom radu bile su sve lokalne samouprave u Republici Srpskoj, a
istrazivanje je provedeno u periodu od 2015. do 2019. godine. Empirijski podaci su
prikupljeni iz izvjeStaja o izvrSenju budzeta jedinica lokalne samouprave i podataka o
njihovom broju zaposlenih.

1. TEORIJSKI ASPEKTI ISTRAZIVANJA
1.1. Upravljanje performansama u lokalnoj samoupravi

Sistem za upravljanje performansi u lokalnoj samoupravi ima dva zadatka (Kent i Haldma
2019). Prvi, pomaze rukovodstvu lokalne samouprave da preduzimaju racionalne akcije po
principu efikasnosnosti i efektivnosti. Drugo, zadovoljava razli¢ite vrijednosti za gradane i
ostale zainteresovane strane, a koje se odnose na iskorjenjenja siromastva, adekvatani ruralni i
ekonomski razvoj lokalne samouprave i otvaranje novih radnih mjesta.

Pregledom literature utvrdilo se da problem efikasnosti i efektivnosti sistema za mjerenje
performansi u lokalnoj samoupravi nije dovoljno izucavan i publikovan (Kent i Haldma 2019;
Alam i Alam 2020; Maittd i drugi 2020; Rajala i Laihonen i Haapala 2018). Rukovodstvo
lokalne samouprave bi trebala biti u moguénosti da koristi upravljanje ucinkom kao alat za
ostvarivanje ciljeva (Johanson i Almqvist i Skoog 2019), smanjivanje loSeg ucinka radnika i
poboljsanje pruzanja usluga.

Sistem za mjerenje performansi treba jasno svakom sluzbeniku da da informacije o tome Sta
se od njega ocekuje, da ta ocekivanja trebaju biti relevantna za posao za koji je zaposleni
primljen ili imenovan (Aleksandrov i Bourmistrov i Grossi 2020). Ocekivanja o ucinku,
odnosno o ocekivanim ciljevima i zadacima, treba da budu jasna svim zaposlenima od
najviseg rukovodstva, odjeljenja i timova do pojedina¢nog nivoa. Ocekivanja od ucinaka
trebaju biti navedena mjerljivo i standardizovana.

Sistem za mjerenje performansi treba da obezbijedi povratne informacije o uc¢inku kako bi
lako otkrio probleme neusaglaSenosti koje zahtijevaju korektivne mjere (Soomro i Shah
2019). Rukovodioci i zaposleni moraju biti obuCeni za ostvarivanje rezultata. Sistem za
mjerenje performansi treba biti implementiran na svim nivoima, tako da on postavne dio
organizacione kulture.

Sistem za mjerenje performansi potrebno je integrisati sa drugim procesimi u lokalnoj
samoupravi (Kaye-Essien 2020; Kloot 1999), kao $to su sektori lokalne samouprave,
zakonodavstvo, norme, standardi, veliina, zrelost i struktura lokalne samouprave te kultura
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poslovanja. Upravljanje sistemom mjerenja performansi treba obuhvatiti strategijom
upravljanja ljudskim resursima, a politiku upravljanja sistemom mjerenja performansama
treba usaglasiti sa zainteresovanim stranama.

Rukovodioci bi trebali strategiju razvoja lokale zajednice podijeliti na izvodljive akcione
planove i poslove (oc¢ekivanja od ucinaka) po razli¢itim nivoima u lokalnoj samoupravi i
pratiti i nadgledati sistem upravljanja (Ferreira i Carvalho i Pinho 2020).

Posebno je vazno da rukovodstvo obezbijedi resurse za efikasno obavljanje zadataka, uc¢esée u
obukama i za motivaciju zaposlenih.

1.2. Sistem nagradivanja u lokalnoj samoupravi

Mnogi su izazovi sa kojima se suofava menadzment lokalne samouprave, a jedan od njih
predstavlja uspostavljanje odgovarajueg sistema nagradivanja zaposlenih koji bi bio u
funkciji poboljSanja uspjesnosti lokalne samouprave (Suwaidi i Rahman 2019). Nagradivanje
zaposlenika jedan je od najefikasnijih motivatora za rad (Mickson i Anlesinya 2020). Sistem
nagradivanja u lokalnoj samoupravi je bitna aktivnost u upravljanju ljudskim resursima, koja
se odnosi na odredivanja novca, dobara i usluga koje zaposleni dobivaju za obavljeni rad.
Nagradivanje zaposlenih u lokalnoj samoupravi ima ogranic¢enja u propisima koji reguliSu
ovu oblast, za razliku od privatnog sektora, gdje menadzment ima znatno vise mogucnosti da
nagraduje zaposlene u skladu sa ostvarenim rezultatima. Sistem nagradivanja u lokalnoj
samoupravi zasnovan je na osnovnoj plati, kao dominantnom obliku materijalnih
kompenzacija, a visina osnovne plate zaposlenih u lokalnoj samoupravi odreduje se u skladu
sa zakonskim i podzakonskim propisima.

Lokalne samouprave se finansiraju iz poreskih prihoda, neporeskih prihoda, grantova i
transfera. Zaposleni u jedinici lokalne samouprave ne mogu uticati na ostvarenje poreskih
prihoda, jer iznos ovih sredstava zavisi od visih nivoa vlasti. Poreski prihodi se, uglavnom
smanjuju, tako da se jedinice lokalne samouprave moraju usmjeriti na ostvarenje vlastitih
prihoda, kako bi mogli ispunjavati zadatke koji su propisani zakonskom i podzakonskom
regulativom.

Postoji mnogo klasifikacija komponenti sistema nagradivanja, a jedna od najopstijih podjela
je na materijalne i nematerijalne komponente sistema nagradivanja. Kada su u pitanju
materijalne nagrade, Bahtijarevi¢-Siber ih razlaze u dvije osnovne grupe i to: direktne i
indirektne materijalne nagrade. U direktne materijalne nagrade spada sistem plata i drugih
materijalnih davanja zaposlenima, odnosno bonusa vezanih sa individualnim ili grupnim
radom, dok u indirektne materijalne nagrade spada Citav niz materijalnih beneficija koje se
stiGu samim zapogljavanjem u odredenoj organizaciji (Bahtijarevié¢-Siber 1999).

Pored materijalnih nagrada, organizacije svojim zaposlenima ¢esto omogucavaju ostvarenje
nematerijalnih nagrada. Nematerijalne nagrade utiu na motivaciju zaposlenih kroz
zadovoljavanje njihovih potreba koje nisu vezane za novac, kao $to su: zadovoljavanje
potreba viSeg reda, potreba za uvazavanjem, postovanjem, potvrdivanjem i razvojem li¢nih
sposobnosti i druge potrebe.

U praksi lokalnih uprava, uglavnom, je zastupljen sistem nagradivanja zasnovan na osnovnoj
plati. Poslovi iste ili slicne slozenosti grupisu se u iste platne razrede, bez obzira na ostvarene
rezultate rada.

Materijalne kompenzacije koje se najéesc¢e koriste u lokalnoj samoupravi su: plata, penziono
osiguranje, zdravstveno osiguranje, odmori, praznici, plaéena odsustva, prevoz, razliite
nagrade za rad, staz i druge prilike, neplacena odsustva zbog porodi¢nih razloga, itd.
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Iako su materijalne kompenzacije osnova motivacionog sistema u lokalnoj samoupravi, za
veéinu zaposlenih podjednako su bitne potrebe viseg reda, kao §to su razvoj i potvrdivanje,
uvazavanje i status.

Na osnovu analize sistema nagradivanja u lokalnim samoupravama nekoliko evropskih
zemalja, moze se zakljuciti da se plate zaposlenima, uglavnom, odreduju na osnovu
propisanih opisa poslova, koji predstavljaju osnovicu za odredivanje plata (Kuhlmann i
Bogumil 2017). Vidljivo je da u lokalnim samoupravama nisu definisane norme za obavljanje
poslova, kako bi se utvrdilo ko je od zaposlenih uradio vise nego §to je trebao, kako bi mu se
odredila adekvatna nagrada.

Lokalna samouprava treba da uvede nadzor nad radom zaposlenih, kako bi se na kvalitetan i
jasan nacin definisali ciljevi 1 radni zadaci zaposlenih te kako bi se kvalitetno vrsilo pracenje
izvrSenja postavljenih zadataka. Medutim, da bi zaposleni mogao da obavlja zadate poslove
na kvalitetan nacin, potrebno je da mu se obezbijedi kontinuirana edukacija. Takode, potrebno
je obezbijediti transparentno ocjenjivanje zaposlenih, na osnovu definisanih kriterijuma koji
¢e se koristiti, a koji nisu subjektivne prirode. Nagradivanja radnika u lokalnoj samoupravi
treba biti usaglaseno sa finansijskim mogu¢nostima i planiranim sredstvima u budzetu
(Mikuli¢ 2009).

2. METODE ISTRAZIVANJA

Iz postavljenog problema istrazivanja ovog rada mogu se identifikovati dvije osnovne
varijable istrazivanja. Nezavisnu varijablu predstavlja sistem nagradivanja, dok uspjes$nost
lokalnih samouprava ¢ini zavisnu varijablu.

Ne postoji definicija uspjesnosti lokalne samouprave na osnovu koje bi se odredili univerzalni
parametri za poredenje uspjeSnosti lokalnih samouprava. Da bi se doSlo do pokazatelja
uspjesnosti lokalne samouprave, mora se po¢i od zadataka, tj. poslova lokalne samouprave, a
to su: Poslovi na planu regulatornih radnji i upravljanja opstinom i Poslovi na planu pruzanja
usluga. Medutim, da bi jedinice lokalne samouprave mogle da obavljaju poslove koji su
definisani zakonskim propisima, potrebno je da obezbijede finansijska sredstva kroz ostvarene
prihode u budzetu. Dakle, lokalne samouprave pored ciljeva koje postavljaju da bi korisnici
usluga bili zadovoljni, moraju postavljati i ciljeve koji se odnose na povecanje vlastitih
prihoda. Budzetski prihodi lokalne samouprave se sastoje od: poreskih prihoda, neporeskih
prihoda, grantova i transfera. Zaposleni u lokalnoj samoupravi ne mogu direktno uticati na
ostvarenje poreskih prihoda, grantove i transfere, ve¢ samo na ostvarenje neporeskih prihoda
koji obuhvataju: prihode od finansijske i nefinansijske imovine i pozitivnih kursnih razlika,
naknade, takse i prihode od pruzanja javnih usluga, novcane kazne i ostale neporeske prihode.
Iz tog razloga, kao pokazatelj uspjesnosti lokalne samouprave u ovom radu posmatrace se
sposobnost lokalne samouprave da kroz efikasan rad zaposlenih generiSe vlastite (neporeske)
prihode. Od cetiri grupe vlastitih prihoda, zaposleni u lokalnoj samoupravi najvise uticaja
mogu imati na ostvarenje prihoda koji obuhvataju: prihode od finansijske i nefinansijske
imovine i pozitivnih kursnih razlika i naknade, takse i prihode od pruzanja javnih usluga.
Drugim rije¢ima, ove dvije grupe vlastitih prihoda predstavljaju indikatore zavisne varijable.
Budzet jedinice lokalne samouprave, pored budzetskih prihoda sastoji se i od budzetskih
rashoda. Budzetski rashodi predstavljaju sredstva koja jedinice lokalne samouprave trose, a
sastoje se od tekucih rashoda i budzetske rezerve. U tekuce rashode ubrajaju se: rashodi za
licna primanja (rashodi za bruto plate i rashodi za bruto naknade troskova i ostalih li¢nih
primanja zaposlenih), rashode za koriS¢enje roba i usluga, rashode finansiranja i drugih
finansijskih troskova, subvencija, tekuéih kapitalnih grantova, itd. S obzirom na problem
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istraZivanja, rashodi za li¢na primanja, ta¢nije rashodi za bruto plate i rashodi za bruto
naknade troskova i ostalih li¢nih primanja zaposlenih predstavljaju indikatore nezavisne
varijable.

U sagledavanju i analizi odnosa izmedu definisanih varijabli istraZivanja poslo se od
pretpostavke izrazene osnovnom hipotezom (H), koja glasi: Sistem nagradivanja zasnovan na
osnovnoj plati, kao dominantnom obliku materijalnih kompenzacija, nema znacajan uticaj na
uspjeSnost lokalnih samouprava. U radu su postavljene i dvije pomoc¢ne hipoteze.

Prva pomo¢na hipoteza vezuje se za prvi indikator nezavisne varijable, a to je osnovna plata
zaposlenih u lokalnoj samoupravi. Prva pomoéna hipoteza (Hi) glasi: Povecanje plata
zaposlenima u lokalnoj samoupravi ne utiCe na efikasnost i efektivnost upravljanja
sopstvenom imovinom lokalne samouprave i pruzanje javnih usluga, $to se odrazava na visinu
ostvarenih vlastitih prihoda. Ova hipoteza je testirana na bazi sagledavanja statisticke veze
izmedu posmatranih indikatora, izrazene sljedeéim relacijama: uticaj plata po zaposlenom u
lokalnoj samoupravi na prihode po zaposlenom, ostvarene po osnovu finansijske i
nefinansijske imovine i pozitivnih kursnih razlika (Hii) i uticaj plata po zaposlenom u
lokalnoj samoupravi na prihode po zaposlenom ostvarene po osnovu naknada, taksi i pruZanja
javnih usluga (Hi2).

Druga pomoc¢na hipoteza vezuje se za drugi indikator nezavisne varijable, odnosno za
naknade zaposlenima u lokalnoj samoupravi. Druga pomoc¢na hipoteza (Hz) glasi: Povecanje
naknada zaposlenima u lokalnoj samoupravi ne utice na efikasnost i efektivnost upravljanja
sopstvenom imovinom lokalne samouprave i pruzanje javnih usluga, $to se odrazava na visinu
ostvarenih vlastitih prihoda. Ova hipoteza je, takode, testirana na bazi sagledavanja statisticke
veze izmedu posmatranih indikatora, izrazene sljede¢im relacijama: uticaj naknada po
zaposlenom u lokalnoj samoupravi na prihode po zaposlenom, ostvarene po osnovu
finansijske i nefinansijske imovine i pozitivnih kursnih razlika (Hz.1) i uticaj naknada po
zaposlenom u lokalnoj samoupravi na prihode po zaposlenom ostvarene po osnovu naknada,
taksi i pruzanja javnih usluga (Hz.2).

U svrhu testiranja postavljenih hipoteza izvrSeno je prikupljanje empirijskih podataka za
jedinice lokalne samouprave u Republici Srpskoj u periodu od 2015. do 2019. godine.
Empirijski podaci su prikupljeni preuzimanjem izvjestaja o izvrSenju budzeta jedinica lokalne
samouprave, koji su dobijeni direktnim zahtjevima za pristup informacijama ili koji se nalaze
na sluzbenim internet stranicama jedinica lokalne samouprave, kao i preuzimanjem podataka
od Agencije za posrednicke, informaticke i finansijske usluge (APIF). Od 64 jedinice lokalne
samouprave u Republici Srpskoj, koje su predmet istrazivanja, prikupljeni su podaci za 54,
dok za deset jedinica lokalne samouprave nisu bili dostupni potpuni podaci te su iskljucene iz
dalje analize.

U cilju testiranja postavljenih hipoteza primijenjeno je nekoliko statistickih metoda. Prije
svega, uradena je deskriptivna analiza podataka, koja ukljucuje aritmeti¢ku sredinu vrijednosti
posmatranih indikatora, ali i standardnu devijaciju koja pokazuje relativna odstupanja
vrijednosti posmatranih podataka. Prosta korelaciona analiza je koriS¢ena da bi se ispitalo da
li izmedu varijacija posmatranih pojava postoji kvantitativno slaganje i, ukoliko postoji, u
kom stepenu je ono prisutno. U tu svrhu primijenjen je Pirsonov koeficijent korelacije. Kako
bi se odredio oblik veze izmedu sistema nagradivanja zaposlenih u lokalnoj samoupravi i
uspjeSnosti lokalne samouprave, primijenjena je regresiona analiza. Statisticka obrada
podataka izvrSena je uz pomoc statistickog programskog paketa SPSS.
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3. REZULTATI ISTRAZIVANJA I DISKUSIJA

Kao §to je istaknuto u prethodnoj cjelini rada, period istrazivanja obuhvata pet godina te se na
samom pocetku obrade podataka javila dilema da 1i vrSiti testiranje hipoteza pojedinacno za
svaku posmatranu godinu ili zbirno za cijeli posmatrani period. U cilju rjeSenja ove dileme
uradena je deskriptivna analiza, koja ukljucuje aritmeticku sredinu vrijednosti posmatranih
indikatora, ali i standardnu devijaciju koja pokazuje relativna odstupanja vrijednosti
posmatranih podataka. Rezultati deskriptivne obrade podataka pokazali su da se u vecini
slucajeva javljaju velika relativna odstupanja podataka. Razlog je §to je period posmatranja
samo pet godina, $to povecava vjerovatnocu velikog odstupanja standardne devijacije od
aritmeticke sredine. Iako se takvi sluc¢ajevi mogu iskljuditi iz dalje analize, njihova brojnost bi
znatno umanjila broj jedinica lokalnih samouprava koje se mogu analizirati. 1z tog razloga
testiranje hipoteza je izvrSeno na osnovu pojedina¢nih podataka po godinama, umjesto
prosje¢nih podataka za cjelokupni posmatrani period. Rezultati testiranja hipoteza prikazani
su u nastavku.

Prva pomoc¢na hipoteza vezuje se za rashode za bruto plate zaposlenih u lokalnoj samoupravi.
U postupku testiranja prve pomo¢ne hipoteze (H;) sagledan je prvi odnos izmedu posmatranih
indikatora zavisne i nezavisne varijable, izrazen sljede¢om pretpostavkom: Povecanje rashoda
za bruto plate iskazane po zaposlenom u lokalnoj samoupravi ne utice na povecanje prihoda
po zaposlenom ostvarenih po osnovu finansijske i nefinansijske imovine i pozitivnih kursnih
razlika (Hi.1). Kako bi se ustanovio stepen, oblik i smjer povezanosti posmatranih varijabli
primijenjene su korelaciona i regresiona analiza, a rezultati ovih analiza prikazani su u
narednoj tabeli.

Tabela 1. Korelaciona i regresiona analiza po godinama za indikatore troskovi plata po zaposlenom i
prihodi od imovine po zaposlenom (Izlaz iz programskog paketa SPSS)

Change Statistics

Adjusted | Std. Error of the -
Model| R | R Square . R Square F Sig. F
R Estimat
Square shmae Change | Change dft | df2 Change
Model Summary - 2015
1 [298] 08 [ 071 | 171684162 | 089 [ 5061 [ 1 [52] .029°

a. Dependent Variable: P12015
b. Predictors: (Constant), TP2015

Model Summary - 2016

1 J469°] 220 [ 205 | 173823930 [ 220 [ 14629 [ 1 [ 52 ] .000°
a. Dependent Variable: PI12016
b. Predictors: (Constant), TP2016
Model Summary - 2017
1 [486°] 236 | 221 | 1416.06938 | 236 [ 16.058 [ 1 [ 52 .000°
a. Dependent Variable: PI12017
b. Predictors: (Constant), TP2017
Model Summary - 2018
1 [398] 158 | 142 | 1510.88835 [ .158 [ 9771 [ 1 [ 52| .003°
a. Dependent Variable: PI12018
b. Predictors: (Constant), TP2018
Model Summary - 2019
1 [369°] 136 | 120 | 194283530 | 136 [ 8201 [ 1 [ 52 ] .006
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a. Dependent Variable: P12019
b. Predictors: (Constant), TP2019

U slucaju svih posmatranih godina veza izmedu posmatranih varijabli nije izraZzena, odnosno
Pirsonov koeficijent korelacije je veoma nizak (2015: r = .298, r < 0.50; 2016: r = 469, r <
0.50; 2017: r = .486, r < 0.50; 2018: r = .398, r < 0.50; 2019: r = .369, r < 0.50). Nadalje,
koeficijenti determinacije (%), kao i korigovani koeficijenti determinacije su izrazito niski u
svim posmatranim godinama. Najve¢i koeficijent determinacije je ustanovljen u 2017. godini
(r2 = .236), §to znadi da troskovi plata po zaposlenom determinisu prihode od imovine po
zaposlenom samo sa 23,6%. Takode, u 2017. godini je ustanovljen i najveéi korigovani
koeficijent determinacije i to u visini r* = .221. Koeficijent determinacije bi trebao da bude
relativno visok (r? > 0.50) da bi regresioni model predstavljao adekvatnu sliku stohasti¢kog
odnosa izmedu posmatranih indikatora zavisne i nezavisne varijable. Na osnovu uradenih
analiza moZze se konstatovati da nije pronadeno dovoljno dokaza koji ukazuju na znacajnu
povezanost posmatranih varijabli, odnosno nije pronadeno dovoljno dokaza koji potvrduju
uticaj plata na prihode od finansijske i nefinansijske imovine i pozitivnih kursnih razlika.
Dakle, moze se konstatovati da je hipoteza Hi 1 potvrdena.

U okviru prve pomocne hipoteze (Hi) sagledan je i drugi odnos medu posmatranim
indikatorima, koji je izraZzen u obliku sljedece pretpostavke: Povecanje rashoda za bruto plate
iskazane po zaposlenom u lokalnoj samoupravi ne utice na povecanje prihoda po zaposlenom,
koji su ostvareni po osnovu naknada, taksi i pruzanja javnih usluga (Hi2). U nastavku je
uradena korelaciona i regresiona analiza, a rezultati ovih analiza prikazani su u narednoj
tabeli.

Tabela 2. Korelaciona i regresiona analiza po godinama za indikatore troSkovi plata po zaposlenom i
prihodi od usluga po zaposlenom (Izlaz iz programskog paketa SPSS)

Change Statistics

Adjusted | Std. Error of the X
Model| R | R Square . R Square F Sig. F
R Square Estimate Change | Change dfl | df2 Change
Model Summary - 2015
1 [388] 151 | 134 | 986326701 | 151 | 9221 [ 1 [ 52 ] .004°

a. Dependent Variable: PU2015
b. Predictors: (Constant), TP2015

Model Summary - 2016

1 [312¢] 097 [ 08 | 928212881 | .097 | 5614 |1 [52] .022°
a. Dependent Variable: PU2016
b. Predictors: (Constant), TP2016
Model Summary - 2017
1 [248] 061 | 043 | 919262938 [ 061 [ 3401 [1[52] .071°
a. Dependent Variable: PU2017
b. Predictors: (Constant), TP2017
Model Summary - 2018
1 [2622°] 069 | 051 | 944839812 | 069 | 3844 [ 1 [52] .055°
a. Dependent Variable: PU2018
b. Predictors: (Constant), TP2018
Model Summary - 2019
1 [3160] 100 | .08 [ 1033538826 | .100 [ 5751 [ 1 [52] .020°
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a. Dependent Variable: PU2019
b. Predictors: (Constant), TP2019

U svim posmatranim godinama veza izmedu varijabli nije izrazena, o ¢emu govori visina
Pirsonovog koeficijent korelacije (2015: r = .388, r <0.50; 2016: r =.312, r < 0.50; 2017: r =
248, r < 0.50; 2018: r = .262, r < 0.50; 2019: r = .316, r < 0.50). Kao i kod prethodno
testirane hipoteze, koeficijenti determinacije (r?) i korigovani koeficijenti determinacije su
izrazito niski u svim posmatranim godinama. Najvisi koeficijent determinacije je utvrden u
2015. godini. Tako, u 2015. godini, koeficijent determinacije iznosi r> = .388, a korigovani
koeficijent determinacije je r* = .134. To zna¢i da su u 2015. godini troskovi plata
determinisali prihode od usluga sa svega 38,8%. Dakle, i u sluc¢aju ove hipoteze, koeficijenti
determinacije nisu dovoljno visoki da bi se moglo tvrditi da ustanovljeni regresioni modeli
predstavljaju adekvatnu sliku stohasti¢kog odnosa izmedu posmatranih indikatora zavisne i
nezavisne varijable. Na osnovu izlozenih rezultata moze se konstatovati da nije pronadeno
dovoljno dokaza koji ukazuju na povezanost posmatranih varijabli, u smislu da rashodi za
bruto plate po zaposlenom uticu na prihode ostvarene po osnovu naknada, taksi i prihoda od
pruzanja javnih usluga. Time je i hipoteza Hj > potvrdena.

Obje testirane relacije (Hi.1 i Hi2) su pokazale odsustvo uticaja posmatranih indikatora
nezavisne varijable na posmatrane indikatore zavisne varijable. Time je prva pomoc¢na
hipoteza (Hi) potvrdena, jer nije pronadeno dovoljno dokaza koji govore da povecanje plata
po zaposlenom u lokalnoj samoupravi utiCe na efikasnost i efektivnost upravljanja
sopstvenom imovinom lokalne samouprave i pruzanje javnih usluga, $to se odrazava na visinu
ostvarenih vlastitih prihoda.

Druga pomo¢na hipoteza (Hz) vezuje se za rashode za bruto naknade troskova i ostalih liénih
primanja zaposlenih (u daljoj analizi troskovi naknada) u lokalnoj samoupravi. U okviru
druge pomo¢ne hipoteze testiran je prvi odnos izmedu definisanih indikatora zavisne i
nezavisne varijable izraZen sljedeCom pretpostavkom: Povecanje rashoda za bruto naknade
troskova 1 ostalih li¢nih primanja zaposlenih u lokalnoj samoupravi ne utice na prihode po
zaposlenom ostvarene po osnovu finansijske i nefinansijske imovine i pozitivnih kursnih
razlika (Hz.1). Rezultati korelacione i regresione analize prikazani su u narednoj tabeli.

Tabela 3. Korelaciona i regresiona analiza po godinama za indikatore troskovi naknada po zaposlenom
i prihodi od imovine po zaposlenom (Izlaz iz programskog paketa SPSS)

Change Statistics

Adjusted [ Std. Error of the -
Model| R | R Square . R Square F Sig. F
R Square Estimate Change | Change dfl | di2 Change
Model Summary - 2015
1 [229°] 053 | 034 [ 175051256 | .053 [ 2.887 [ 1 [ 52 ] .095°

a. Dependent Variable: P12015
b. Predictors: (Constant), TN2015

Model Summary - 2016

1 [.17#] 014 | 005 | 195417085 | 014 [ 718 [ 1 [52] .401°

a. Dependent Variable: PI12016
b. Predictors: (Constant), TN2016

Model Summary - 2017

1 [280°] 078 | 061 | 155524295 | 078 | 4422 [ 1 [52] .040°
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a. Dependent Variable: PI12017
b. Predictors: (Constant), TN2017

Model Summary - 2018

1 [208] 043 | 025 | 161087793 | .043 [ 2341 [1[52] .132°
a. Dependent Variable: PI12018
b. Predictors: (Constant), TN2018

Model Summary - 2019
1 ].095*] 009 [ 010 [ 2081.01820 [ .009 [ 472 [1[52] .495°
a. Dependent Variable: PI12019
b. Predictors: (Constant), TN2019

Rezultati ovih testiranja su sli¢ni prethodnim. U sluc¢aju svih posmatranih godina veza izmedu
posmatranih varijabli nije izrazena, odnosno Pirsonov koeficijent korelacije je veoma nizak
(2015: r=.229,r <0.50; 2016: r=.117, r < 0.50; 2017: r = .280, r < 0.50; 2018: r = .208, r <
0.50; 2019: r = .095, r < 0.50). Takode, koeficijenti determinacije (?), kao i korigovani
koeficijenti determinacije su izrazito niski u svim posmatranim godinama. Najvisi koeficijent
determinacije je utvrden u 2017. godini. U 2017. godini koeficijent determinacije iznosi > =
.078, a korigovani koeficijent determinacije je t* = .061. To zna¢i da su u 2017. godini
troskovi naknada determinisali prihode od imovine sa svega 7,8%. Dakle, ustanovljeni
koeficijenti determinacije nisu dovoljno visoki da bi se moglo tvrditi da ustanovljeni
regresioni modeli predstavljaju adekvatnu sliku stohastiCkog odnosa izmedu posmatranih
indikatora zavisne i nezavisne varijable. Na osnovu prethodno uradenih analiza, moze se
konstatovati da nije pronadeno dovoljno dokaza koji ukazuju na povezanost posmatranih
varijabli, u smislu da poveéanje rashoda za bruto naknade troSkova i ostalih li¢nih primanja
po zaposlenom u lokalnoj samoupravi uti¢e na prihode po zaposlenom, ostvarene po osnovu
finansijske 1 nefinansijske imovine i pozitivnih kursnih razlika. Time je hipoteza Ha
potvrdena.

U okviru druge pomoc¢ne hipoteze (Hz) sagledan je drugi odnos izmedu definisanih indikatora
zavisne i nezavisne varijable, koji je izrazen sljede¢om pretpostavkom: Povecanje rashoda za
bruto naknade troSkova i ostalih licnih primanja po zaposlenom u lokalnoj samoupravi ne
utice na prihode po zaposlenom, koji su ostvareni po osnovu naknada, taksi i pruzanja javnih
usluga (H2.2). Analogno primijenjenom postupku testiranja prethodnih hipoteza, uradena je
korelaciona i regresiona analiza. Rezultati ovih analiza prikazani su u narednoj tabeli.

Tabela 4. Rezultati korelacione i regresione analize po godinama za indikatore troskovi naknada po
zaposlenom i prihodi od usluga po zaposlenom (Izlaz iz programskog paketa SPSS)

Change Statistics

Model| R | R Square ﬁ(g;lz;eri Std'EEsgrorfaithe R Square F af1 | ae Sig. F
Change | Change Change

Model Summary — 2015
1 .643*] 414 | 402 | 819574097 | 414 | 36.667 | 1 [ 52 | .000°

a. Dependent Variable: PU2015
b. Predictors: (Constant), TN2015

Model Summary - 2016
1 258 067 | 049 | 943848262 | 067 | 3721 | 1] 52 ] .059
a. Dependent Variable: PU2016
b. Predictors: (Constant), TN2016
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Model Summary - 2017
1 473 224 | 209 | 835956613 | 224 | 14993 | 1 | 52 | .000°
a. Dependent Variable: PU2017
b. Predictors: (Constant), TN2017

Model Summary - 2018
1 [525*] 275 | 261 | 833527415 | 275 [19755 [ 1 [ 52 | .000°
a. Dependent Variable: PU2018
b. Predictors: (Constant), TN2018

Model Summary - 2019
1 [491°] 241 | 226 | 9490.65436 | 241 [ 16.48) [ 1 [ 52 | .000°
a. Dependent Variable: PU2019
b. Predictors: (Constant), TN2019

U slucaju tri posmatrane godine, korelaciona analiza ukazuje na nizak stepen povezanosti
medu posmatranim varijablama (2016: r = .258, r < 0.50; 2017: r = .473, r < 0.50; 2019: r =
491, r <0.50). Ta veza je umjerena u slucaju 2015. godine (r = .643, r > 0.50) 1 2018. godine
(r=.525, r> 0.50). S obzirom na nesto ve¢i koeficijent korelacije, u 2015. godini se javlja i
najveci koeficijent determinacije, odnosno korigovani koeficijent determinacija. Tako, u
2015. godini koeficijent determinacije iznosi > = .414, a korigovani koeficijent determinacije
je 12 = .404. To znadi da su u 2015. godini tro§kovi naknada determinisali prihode od usluga
sa 41,4%. U svim ostalim posmatranim godinama koeficijenti determinacije, kao i korigovani
koeficijenti determinacije su znatno nizi. Ukupno posmatrano, ustanovljeni koeficijenti
determinacije nisu visoki, odnosno moze se re¢i da nisu dovoljno visoki da bi se moglo tvrditi
da ustanovljeni regresioni modeli predstavljaju adekvatnu sliku stohasti¢kog odnosa izmedu
posmatranih indikatora zavisne i nezavisne varijable. Dakle, i u ovom slucaju nisu pronadeni
dovoljni dokazi da bi se sa sigurno$¢u mogao potvrditi uticaj troskova naknada po
zaposlenom na prihode od usluga po zaposlenom. Stoga se i hipoteza Hz» prihvata.

Obje testirane relacije (H2.11 H2.2) nisu ponudile dovoljno dokaza o uticaju nezavisne varijable
na posmatrane indikatore zavisne varijable. Stoga se i druga pomoc¢na hipoteza (H>) prihvata,
jer nije pronadeno dovoljno dokaza da povecanje naknada zaposlenima u lokalnoj samoupravi
utice na efikasnost i efektivnost upravljanja sopstvenom imovinom lokalne samouprave i
pruzanje javnih usluga, §to se odrazava na visinu ostvarenih vlastitih prihoda. U cjelini
posmatrano, u 18 od 20 testiranih modela koeficijenti korelacije veoma su niski (r < 0.50).
Takode, koeficijenti determinacije su izrazito niski u svim posmatranim relacijama. Najveci
koeficijent detrminacije, ustanovljen je u 2015. godini za hipotezu H>> i iznosi r* = .414.
Dakle, mozemo zakljuciti da na ostvarenje prihoda od imovine po zaposlenom i prihoda od
javnih usluga po zaposlenom, u manjoj mjeri uticu troskovi plata po zaposlenom i troskovi
naknada po zaposlenom, dok ostali faktori uticu sa skoro 60%.

Na osnovu izlozenih rezultata testiranja, moze se konstatovati da su obje pomocne hipoteze
(Hi 1 H2) prihvacene. S obzirom na ovakav ishod testiranja pomoc¢nih hipoteza moze se
konstatovati prihvatanje i glavne hipoteze (H). Drugim rije¢ima, moze se prihvatiti stav da
sistem nagradivanja zasnovan na osnovnoj plati, kao dominantnom obliku materijalnih
kompenzacija, nema znacajan uticaj na uspjesnost lokalnih samouprava.

4. ZAKLJUCAK

U sistemu nagradivanja u kome osnovna plata ¢ini okosnicu materijalnog nagradivanja
zaposlenih, menadzment lokalne samouprave ima ograniCene moguénosti za primjenu
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stimulacija, koje ¢ine dodatke na osnovnu platu. Ponekad normativna akta ne predstavljaju
osnovnu prepreku za ovaj vid nagradivanja zaposlenih. Na primjer, u Republici Srpskoj,
formalno, postoji moguénost nagradivanja zaposlenog koji svoje poslove obavlja u skladu sa
zahtjevima menadZzmenta i koji je pozitivho ocijenjen za svoj rad. Medutim, iako je
normativnim aktima propisano da se plata zaposlenih uvecava, izmedu ostalog, do 15% po
osnovu posebnih rezultata rada, u praksi se najéeS¢e ova sredstva ne planiraju u budzetu
jedinice lokalne samouprave, zbog nedostatka finansijskih sredstava. U slucajevima kada
postoje planirana finansijska sredstva za ovu namjenu, stimulacije nisu vezane za ucinak,
odnosno stvarne rezultate zaposlenih, ve¢ se nagradivanje pojedinih zaposlenih Cesto vrsi na
osnovu subjektivne ocjene. Takav nacin stimulacije negativno uti¢e na motivaciju zaposlenih
koji dobro obavljaju svoje radne zadatke.

Najveéi nedostatak tradicionalnog sistema nagradivanja zasnovanog isklju¢ivo na osnovnoj
plati, koja je zagarantovana svim zaposlenima bez obzira na njihov radni ucinak, ogleda se u
potpunom odsustvu odgovornosti zaposlenih za loSe radne rezultate i uspjeSnost lokalne
samouprave posmatrano u cjelini. Tome pridonosi i postupak ocjenjivanja uspjesnosti
zaposlenih, koji se odvija iskljucivo radi zadovoljenja formalnih procedura, a ne radi
usmjeravanja ponasanja i rezultata zaposlenih ka ostvarenju ciljeva lokalne samouprave. Sa
druge strane, primjena razli¢itih modaliteta sistema nagradivanja zaposlenih baziranog na
udinku u velikom broju zapadnih zemalja nije dala ofekivane rezultate. Osnovni nedostatak
ovog sistema nagradivanja ogleda se u tome $§to dovodi do nesrazmjerno veceg porasta
troskova za plate i naknade zaposlenima u odnosu na koristi koje stvara. NarocCito se istice
sumnja da bi uvodenje ovakvog sistema nagradivanja u lokalnim samoupravama
postsocijalistickih zemalja kreiralo pozitivne efekte na uspjesnost lokalnih samouprava.
Razmatranje optimalnog modela sistema nagradivanja dodatno usloznjava ¢injenica da ne
postoji univerzalni model sistema nagradivanja koji bi primjenjivale sve lokalne samouprave,
jer zastupljenost pojedinih oblika materijalnih i nematerijalnih nagrada treba da bude u skladu
sa politikama lokalne samouprave i raspolozivim sredstvima u budzetu.

Dobijeni rezultati istrazivanja mogu pruziti znacajan doprinos empirijskim saznanjima u ovoj
oblasti. Ovim istrazivanjem analizirano je postojanje uzro¢no-posljediéne veze izmedu
sistema nagradivanja i uspjeS$nosti lokalnih samouprava, §to predstavlja potpuno novi nacin
pristupa definisanju uspjesnosti lokalne samouprave. Saznanja do kojih se doslo u ovom radu,
prosiric¢e teorijska znanja o uticaju sistema nagradivanja na uspjes$nost lokalne samouprave te
¢e predstavljati osnovu za dalja istrazivanja u ovoj oblasti. Ovaj model istrazivanja moze
posluziti za ponavljanje istrazivanja u Republici Srpskoj, u svrhu kontinuiranog pracenja
odnosa izmedu sistema nagradivanja i uspjesnosti lokalne samouprave. Takode, ovaj model
istrazivanja moze posluziti za provodenje komparativnih istrazivanja u Federaciji Bosne i
Hercegovine, ali i u drugim zemljama u uzem i Sirem okruzenju.

Analizom prikupljenih podataka, koji su se koristili u ovom istrazivanju, doslo se do rezultata
koji predstavljaju nove Cinjenice i saznanja o uticaju sistema nagradivanja na uspjeSnost
lokalne samouprave u Republici Srpskoj.

Pragmaticni ciljevi ogledaju se u prakti¢noj koristi koju lokalne samouprave, ali i akademska
zajednica mogu imati od ovog rada. Kada su u pitanju lokalne samouprave pragmati¢na korist
ovog rada se ogleda u mogucnosti koriséenja saznanja do kojih se doslo u ovom radu pri
donoSenju konkretnih odluka, koje se odnose na uspostavljanje adekvatnijeg sistema
nagradivanja. Akademska zajednica, takode, moze imati koristi od ovog rada, jer dobijeni
rezultati predstavljaju polaznu osnovu za dalja istrazivanja u oblasti menadzmenta ljudskih
resursa u lokalnim samoupravama. Takode, ovaj rad doprinosi promociji jednog izuzetno
aktuelnog pitanja, a to je profesionalizacija lokalnih samouprava, i to ne samo u domenu
nagradivanja zaposlenih, vec i u ostalim segmentima menadzmenta ljudskih resursa.
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THE INFLUENCE OF THE REWARD SYSTEM ON LOCAL
GOVERNMENT PERFORMANCE: EVIDENCE FROM THE
REPUBLIC OF SRPSKA

Summary: As the main problem to consider in this research is the impact of the reward system based
on the basic salary as the dominant form of material compensation on the success of local governments,
this paper places the highest emphasis on the specifics of local government in the context of human
resource management. The subject of empirical research in this paper were local governments in the
Republic of Srpska, and the research was conducted in the period from 2015 to 2019. Appropriate
statistical methods were used in the processing of the collected data, while the testing of the hypotheses
set forth in this paper was performed with the help of correlation and regression analysis. By applying
the above statistical methods, there was not sufficient evidence that was found on the impact of the
existing reward system, which is based on the basic salary as the dominant form of material
compensation on the success of local self-government. The paper offers a set of guidelines for modeling
the reward system in local self-government, which respects the principles of merits and provides
recommendations for eliminating the identified shortcomings of the existing reward system. The results
of this research contribute to the further progress of the scientific field of human resource management
in non-profit organizations, especially in the field of reward systems. Also, the results of this research
have a pragmatic value, which is reflected in the practical benefits that local governments can have
when creating a reward system.

Key words: management of non - profit organizations, human resources management, reward system,
local self - government

JEL classification. J59, 139, M54

INTRODUCTION

Modern, profit-oriented organizations recognize the importance of human resource
management. By creating an incentive system of rewards, they try to direct the employee
behavior and results towards achieving business goals (Duvnjak 2018). However, non-profit
organizations such as local governments are very slow to adopt modern principles of human
resource management.

Local governments were established with the aim of meeting the needs of citizens and the needs
of general interest. To meet these needs, it is necessary to provide significant financial
resources. Local governments are financed from their own revenues and other revenues. As
employees in local self-government cannot influence the realization of other revenues, local
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self-governments should encourage employees to generate their own revenues through an
adequate reward system.

Based on the review of available literature, it can be concluded that there is no scientifically
based knowledge about the impact of employee remuneration system on the success of local
government expressed through the ability to generate own (non-tax) revenues to achieve local
government goals and increase local government satisfaction. Therefore, the main scientific
problem in this paper can be defined through the question: Does the system of rewarding
employees based on the basic salary, as the dominant form of material compensation, have a
positive impact on the success of local self-government?

The scientific goals of the research are aimed at gaining new scientific facts and knowledge
about the degree of connection between rewarding in local self-government and the realization
of one's own income. The main hypothesis claims that the system of remuneration in local self-
government based on the basic salary, as the dominant form of material compensation, does
not have a significant impact on the success of local self-governments. In accordance with the
research question and the set hypotheses, appropriate indicators of local self-government
success were identified. The subject of empirical research in this paper were all the local
governments in the Republic of Srpska, and the research was conducted in the period from
2015 to 2019. Empirical data were collected from the report on the execution of the budget of
local self-government units and data on their number of employees.

1. THEORETICAL ASPECTS OF RESEARCH
1.1. Performance management in local government

The local government performance management system has two tasks (Kent and Haldma
2019). First, it helps local government leadership to take rational action on the principle of
efficiency and effectiveness. Second, it meets different values for citizens and other
stakeholders, relating to poverty eradication, adequate rural and economic development of local
self-government and job creation.

A review of the literature found that the problem of efficiency and effectiveness of performance
measurement systems in local government has not been sufficiently studied and published
(Kent and Haldma 2019; Alam and Alam 2020; Mitt6 and others 2020; Rajala and Laihonen
and Haapala 2018). Local government leadership should be able to use performance
management as a tool to achieve goals (Johanson and Almqvist and Skoog 2019), reduce poor
employee performance, and improve service delivery.

The performance measurement system should make it clear to each employee what is expected
of him/her, that these expectations should be relevant to the job for which the employee was
hired or appointed (Aleksandrov and Bourmistrov and Grossi 2020). Performance
expectations, i.e., the expected goals and tasks, should be clear to all employees from the top
management, departments and teams to the individual level. Expectations of effects should be
stated measurably and standardized.

The performance measurement system should provide performance feedback to easily detect
non-compliance problems that require corrective action (Soomro and Shah 2019). Managers
and employees must be trained to achieve results. The performance measurement system
should be implemented at all levels so that it is part of the organizational culture.

The performance measurement system needs to be integrated with other local government
processes (Kaye-Essien 2020; Kloot 1999), such as local government sectors, legislation,
norms, standards, size, maturity and structure of local government, and business culture.
Performance measurement system management should include a human resource management
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strategy, and performance measurement system management policy should be agreed with
stakeholders.

Managers should divide the local community development strategy into feasible action plans
and tasks (performance expectations) at different levels in the local government and monitor
and oversee the management system (Ferreira and Carvalho and Pinho 2020).

It is especially important that management provides resources for efficient performance of
tasks, participation in trainings and for motivating employees.

1.2. Reward system in local self-government

There are many challenges faced by local government management, and one of them is the
establishment of an appropriate system of rewarding employees that would be in the function
of improving the performance of local government (Suwaidi and Rahman 2019). Employee
rewarding is one of the most effective motivators for work (Mickson and Anlesinya 2020). The
reward system in local self-government is an important activity in human resource management
that refers to the determination of money, goods and services that employees receive for the
work performed.

Remuneration of local government employees has limitations in the regulations governing this
area, in contrast to the private sector, where management has significantly more opportunities
to reward employees in accordance with the results achieved. The system of remuneration in
local self-government is based on the basic salary, as the dominant form of material
compensations, and the amount of the basic salary of employees in local self-government is
determined in accordance with laws and bylaws.

Local governments are financed from tax revenues, non-tax revenues, grants and transfers.
Employees in a local self-government unit cannot influence the realization of tax revenues,
because the amount of these funds depends on higher levels of government. Tax revenues are
generally reduced, so that local self-government units must focus on generating their own
revenues, in order to be able to fulfill the tasks prescribed by law and bylaws.

There are many classifications of components of the reward system, and one of the most general
divisions is into tangible and intangible components of the reward system. When it comes to
material rewards, Bahtijarevi¢-Siber divides them into two basic groups, namely: direct and
indirect material rewards. Direct material rewards include a system of salaries and other
material benefits to employees, iec bonuses related to individual or group work, while indirect
material rewards include a number of material benefits that are obtained by employment in a
particular organization (Bahtijarevié-Siber 1999).

In addition to tangible rewards, organizations often allow their employees to receive intangible
rewards. Intangible rewards affect the motivation of employees through meeting their needs
that are not related to money, such as: meeting the needs of a higher order, the need to respect,
respect, confirm and develop personal abilities and other needs.

In the practice of local governments, the system of remuneration based on the basic salary is
mainly represented. Jobs of the same or similar complexity are grouped into the same pay
grades, regardless of the work results achieved.

Material compensations that are most often used in local self-government are: salary, pension
insurance, health insurance, vacations, holidays, paid leave, transportation, various rewards for
work, seniority and other occasions, unpaid leave due to family reasons, etc.

Although material compensations are the basis of the motivational system in local self-
government, for most employees, higher-order needs, such as development and confirmation,
respect and status, are equally important.

Based on the analysis of the reward system in local governments of several European countries,
it can be concluded that salaries to employees are mainly determined on the basis of prescribed
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job descriptions, which represent the basis for determining salaries (Kuhlmann and Bogumil
2017). It is evident that the local self-governments have not defined norms for performing
work, in order to determine which of the employees has done more than they should, in order
to determine an adequate reward.

The local self-government should introduce supervision over the work of employees, in order
to define the goals and work tasks of employees in a quality and clear way, and in order to
monitor the execution of the set tasks in a quality manner. However, in order for the employee
to be able to perform the assigned tasks in a quality manner, it is necessary to provide him with
continuous education. Also, it is necessary to provide transparent evaluation of employees,
based on defined criteria that will be used, which are not subjective in nature. Remuneration of
workers in local self-government should be harmonized with financial possibilities and planned
funds in the budget (Mikuli¢ 2009).

2. RESEARCH METHODS

From the posed research problem of this paper, two basic research variables can be identified.
The independent variable is the reward system, while the success of local governments is the
dependent variable.

There is no definition of local government performance on the basis of which universal
parameters for comparing local government performance would be determined. In order to get
an indicator of the success of local self-government, one must start from the tasks, i.e., affairs
of local self-government, namely: Jobs in terms of regulatory actions and management of the
municipality and Jobs in terms of providing services. However, in order for local self-
government units to be able to perform the tasks defined by legal regulations, it is necessary to
provide financial resources through the realized revenues in the budget. Therefore, local
governments, in addition to the goals they set in order for service users to be satisfied, must
also set goals related to increasing their own revenues. Local government budget revenues
consist of: tax revenues, non-tax revenues, grants and transfers. Employees in local self-
government cannot directly influence the realization of tax revenues, grants and transfers, but
only the realization of non-tax revenues. These tax revenues include: revenues from financial
and non-financial assets and foreign exchange gains, fees, taxes and revenues from public
services, fines and other non-tax revenues. For that reason, as an indicator of the success of
local self-government in this paper, the ability of local self-government to generate its own
(non-tax) revenues through efficient work of employees will be observed. Of the four groups
of own revenues, employees in local self-government can have the greatest impact on the
realization of revenues, which include: revenues from financial and non-financial assets and
foreign exchange gains and fees, fees and revenues from the provision of public services. In
other words, these two groups of own source revenues represent indicators of the dependent
variable.

The budget of the local self-government unit, in addition to budget revenues, also consists of
budget expenditures. Budget expenditures are funds spent by local self-government units and
consist of current expenditures and budget reserves. Current expenditures include:
expenditures for personal income (expenditures for gross salaries and expenditures for gross
compensation of expenses and other personal incomes of employees), expenditures for the use
of goods and services, expenditures for financing and other financial expenses, subsidies,
current capital grants, etc. Given the research problem, expenditures for personal income, more
precisely expenditures for gross salaries and expenditures for gross compensation of expenses
and other personal incomes of employees are indicators of the independent variable.

In considering and analyzing the relationship between the defined research variables, we started
from the assumption expressed by the basic hypothesis (H), which reads: The reward system
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based on the basic salary, as the dominant form of material compensation, has no significant
impact on local government performance. Two auxiliary hypotheses are set in the paper.

The first auxiliary hypothesis is related to the first indicator of the independent variable, which
is the basic salary of employees in local self-government. The first auxiliary hypothesis (H1)
reads: The increase in salaries of employees in local self-government does not affect the
efficiency and effectiveness of local self-government property management and the provision
of public services, which is reflected in the amount of own revenues. This hypothesis was tested
on the basis of the statistical relationship between the observed indicators, expressed by the
following relations: the impact of salaries per employee in local government on income per
employee, realized on the basis of financial and nonfinancial assets and foreign exchange gains
(Hi.1) and the impact of salaries in local self-government on revenues per employee generated
on the basis of compensations, fees and provision of public services (Hi 2).

The second auxiliary hypothesis is related to the second indicator of the independent variable,
ie to the compensation of employees in local self-government. The second auxiliary hypothesis
(H2) reads: The increase in compensation of employees in local self-government does not affect
the efficiency and effectiveness of local self-government property management and the
provision of public services, which is reflected in the amount of own revenues. This hypothesis
was also tested on the basis of the statistical relationship between the observed indicators,
expressed by the following relations: the impact of compensation per employee in local
government on income per employee, realized on the basis of financial and nonfinancial assets
and foreign exchange gains (H2.1) and the impact compensation per employee in local self-
government on revenues per employee generated on the basis of compensations, fees and
provision of public services (Hz.).

For the purpose of testing the set hypotheses, empirical data were collected for local self-
government units in the Republic of Srpska in the period from 2015 to 2019. Empirical data
were collected by downloading the report on the execution of the budget of local self-
government units, that were obtained by direct requests for access to information or located on
the official websites of local self-government units, as well as by downloading data from the
Agency for Intermediary, Information and Financial Services (in Serbian: Agencije za
posrednicke, informaticke i finansijske usluge APIF). Out of 64 local self-government units in
the Republic of Srpska, which are the subject of the research, data were collected for 54, while
complete data were not available for ten local self-government units, and they were excluded
from further analysis.

In order to test the hypotheses, several statistical methods were applied. First of all, a
descriptive analysis of the data was performed, which includes the arithmetic mean of the
values of the observed indicators, but also the standard deviation that shows the relative
deviations of the values of the observed data. A simple correlation analysis was used to examine
whether there was a quantitative agreement between the variations of the observed phenomena
and, if so, to what extent it was present. For this purpose, the Pearson correlation coefficient
was applied. In order to determine the form of the relationship between the system of rewarding
employees in local self-government and the success of local self-government, regression
analysis was applied. Statistical data processing was performed with the help of the statistical
software package SPSS.

3. RESEARCH RESULTS AND DISCUSSION
As pointed out in the previous part of the paper, the research period covers five years, so at the
very beginning of data processing there was a dilemma present on whether to test hypotheses

individually for each observed year, or collectively for the entire observed period. In order to
solve this dilemma, a descriptive analysis was performed, which includes the arithmetic mean
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of the values of the observed indicators, but also the standard deviation that shows the relative
deviations of the values of the observed data. The results of descriptive data processing showed
that in most cases there are large relative deviations of the data. The reason is that the
observation period is only five years, which increases the probability of a large deviation of the
standard deviation from the arithmetic mean. Although such cases can be excluded from further
analysis, their number would significantly reduce the number of local governments that can be
analyzed. For this reason, hypothesis testing was performed on the basis of individual data by
years, instead of average data for the entire observed period. The results of the hypothesis
testing are presented below.

The first auxiliary hypothesis is related to expenditures for gross salaries of employees in local
self-government. In the procedure of testing the first auxiliary hypothesis (Hi), the first
relationship between the observed indicators of the dependent and independent variable was
considered, expressed by the following assumption: and positive exchange rate differences
(Hi.1). In order to establish the degree, shape and direction of correlation of the observed
variables, correlation and regression analysis were applied, and the results of these analyzes
are shown in the following table.

Table 1. Correlation and regression analysis by years for indicators salary costs per employee and
property income per employee (SPSS software package)

Change Statistics

Adjusted | Std. Error of the -
Model| R | R Square . R Square F Sig. F
R Estimat
Square stimate Change | Change dft1 | df2 Change
Model Summary - 2015
1 [.208] 08 | 071 | 171684162 | 089 | 5061 [ 1] 52 .029°

a. Dependent Variable: P12015
b. Predictors: (Constant), TP2015

Model Summary - 2016

1 [.469°] 220 | 205 | 173823930 [ 220 | 14629 [ 1 [ 52 ] .000°

a. Dependent Variable: P12016
b. Predictors: (Constant), TP2016

Model Summary - 2017

1 [486°] 236 | 221 | 1416.06938 | 236 [ 16.058 [ 1 [ 52 ] .000°

a. Dependent Variable: P12017
b. Predictors: (Constant), TP2017

Model Summary - 2018

1 [.398] 158 | 142 | 1510.88835 | .158 [ 9771 [ 1 [ 52 ] .003°

a. Dependent Variable: PI12018
b. Predictors: (Constant), TP2018

Model Summary - 2019

1 [369] 136 | 120 | 1942.83530 | .136 | 8201 [ 1 [ 52 ] .006

a. Dependent Variable: PI12019
b. Predictors: (Constant), TP2019

In the case of all observed years, the relationship between the observed variables is not
pronounced, meaning that the Pearson's correlation coefficient is very low (2015: r = .298, r
<0.50; 2016: r = .469, r <0.50; 2017: r = .486, r <0.50; 2018: p =.398, p <0.50; 2019: p =369,
p <0.50). Furthermore, the coefficients of determination (r2), as well as the corrected
coefficients of determination are extremely low in all observed years. The highest coefficient
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of determination was established in 2017 (r2 = .236), which means that salary costs per
employee determine property income per employee with only 23.6%. Also, in 2017, the largest
corrected coefficient of determination was established, in the amount of r2 = .221. The
coefficient of determination should be relatively high (12> 0.50) for the regression model to
present an adequate picture of the stochastic relationship between the observed indicators of
the dependent and independent variable. Based on the performed analyzes, it can be stated that
not enough evidence was found that indicates a significant connection between the observed
variables, i.e., not enough evidence was found that confirms the impact of salaries on income
from financial and non-financial assets and positive exchange rate differences. Thus, it can be
stated that hypothesis Hi.1 has been confirmed.

Within the first auxiliary hypothesis (Hi), the second relationship between the observed
indicators was considered, which is expressed in the form of the following assumption: , fees
and public service provision (Hi.2). Correlation and regression analysis were performed below,
and the results of these analyzes are shown in the following table.

Table 2. Correlation and regression analysis by years for indicators wage costs per employee and
revenues from services per employee (SPSS software package)

Change Statistics

Model| R | R Square ﬁ?gﬁﬁ, Std'Eng;a(t)efthe R Square F af1 | dae Sig. F
Change | Change Change

Model Summary - 2015
1 [.388] 151 | 134 | 986326701 [ 151 [ 9221 [ 1 [ 52 ] .004°

a. Dependent Variable: PU2015
b. Predictors: (Constant), TP2015

Model Summary - 2016

1 [312¢] 097 | 08 | 928212881 | .097 | 5614 |1 [52] .022°
a. Dependent Variable: PU2016
b. Predictors: (Constant), TP2016
Model Summary - 2017
1 [248] o061 | 043 | 919262938 | 061 | 3401 [ 1 [52] .071°
a. Dependent Variable: PU2017
b. Predictors: (Constant), TP2017
Model Summary - 2018
1 J2622] 069 [ 051 | 944839812 [ 069 [ 3.844 [ 1 [ 52 ] .055°
a. Dependent Variable: PU2018
b. Predictors: (Constant), TP2018
Model Summary - 2019
1 [3160] 100 | 082 | 1033538826 | .100 [ 5751 [ 1 [52] .020°

a. Dependent Variable: PU2019
b. Predictors: (Constant), TP2019

In all observed years, the relationship between the variables is not pronounced, as evidenced
by the height of Pearson's correlation coefficient (2015: r = .388, r <0.50; 2016: r = .312, r
<0.50; 2017: r = .248, r <0.50; 2018: r = .262, r <0.50; 2019: r = .316, r <0.50). As with the
previously tested hypothesis, the coefficients of determination (r?) and the corrected
coefficients of determination are extremely low in all observed years. The highest coefficient
of determination was determined in 2015. Thus, in 2015, the coefficient of determination is
= 388, and the corrected coefficient of determination is r> = .134. This means that in 2015,
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salary costs determined revenues from services with only 38.8%. Thus, even in the case of this
hypothesis, the coefficients of determination are not high enough to be able to claim that the
established regression models represent an adequate picture of the stochastic relationship
between the observed indicators of the dependent and independent variable. Based on the
presented results, it can be concluded that not enough evidence has been found that indicates
the connection of the observed variables, in the sense that expenditures for gross wages per
employee affect revenues generated from fees, taxes and revenues from public services. Thus,
hypothesis Hi.» was confirmed.

Both tested relations (Hi.1 and Hi2) showed the absence of the influence of the observed
indicators of the independent variable on the observed indicators of the dependent variable.
Thus, the first auxiliary hypothesis (Hi) was confirmed, because not enough evidence was
found that the increase in salaries per employee in local self-government affects the efficiency
and effectiveness of local self-government property management and provision of public
services, which reflects the amount of own revenues.

The second auxiliary hypothesis (Hz) is related to expenditures for gross compensation of
expenses and other personal incomes of employees (in further analysis, compensation costs) in
local self-government. Within the second auxiliary hypothesis, the first relationship between
the defined indicators of the dependent and independent variable was tested, expressed by the
following assumption: Increase in expenditures for gross compensation of expenses and other
personal incomes of employees in local self-government does not affect income per employee
difference (H2.1). The results of the correlation and regression analysis are shown in the
following table.

Table 3 Correlation and regression analysis by years for indicators costs of employee benefits and
property income per employee (SPSS software package)

Change Statistics

Adjusted | Std. Error of the -
Model| R R Square . R Square F Sig. F
R Square Estimate Change | Change dfl | di2 Change
Model Summary - 2015
1 [229°] 053 | 034 | 175051256 | .053 | 2.887 [ 1 [ 52 ] .095°

a. Dependent Variable: P12015
b. Predictors: (Constant), TN2015

Model Summary - 2016

1 [17#] 014 | 005 [ 195417085 [ 014 [ 718 [1 [ 52 ] .401°

a. Dependent Variable: P12016
b. Predictors: (Constant), TN2016

Model Summary - 2017

1 [280°] 078 | 061 | 155524295 | 078 [ 4422 [ 1 [ 52 ] .040°

a. Dependent Variable: P12017
b. Predictors: (Constant), TN2017

Model Summary - 2018

1 [208] 043 | 025 | 161087793 | 043 [ 2341 [ 1 [52] .132°

. Dependent Variable: P12018
. Predictors: (Constant), TN2018

o

Model Summary - 2019

1 J.0952] 009 [ 010 [ 2081.01820 [ .009 | 472 [1[52] .495°

a. Dependent Variable: P12019
b. Predictors: (Constant), TN2019
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The results of these tests are similar to the previous ones. In the case of all observed years, the
relationship between the observed variables is not pronounced, ie Pearson's correlation
coefficient is very low (2015: r=.229, r <0.50; 2016: r=.117, r <0.50; 2017: r=.280, r <0.50;
2018: r=.208, r <0.50; 2019: r = .095, r <0.50). Also, the coefficients of determination (1%), as
well as the corrected coefficients of determination are extremely low in all observed years. The
highest coefficient of determination was determined in 2017. In 2017, the coefficient of
determination is r> = .078, and the corrected coefficient of determination is r> = .061. This
means that in 2017, fee costs determined property income with only 7.8%. Thus, the established
coefficients of determination are not high enough to be able to claim that the established
regression models represent an adequate picture of the stochastic relationship between the
observed indicators of the dependent and independent variable. Based on previous analyzes, it
can be concluded that not enough evidence has been found that indicates the relationship of the
observed variables, in the sense that the increase in expenditures for gross compensation of
expenses and other personal income per employee in local government affects income per
employee, generated on financial and non-financial assets and foreign exchange gains. This
confirmed hypothesis Ho 1.

Within the second auxiliary hypothesis (H2), another relationship between the defined
indicators of the dependent and independent variable was considered, which is expressed by
the following assumption: realized on the basis of fees, charges and provision of public services
(Hz2.2). Analogous to the applied procedure of testing the previous hypotheses, correlation and
regression analysis was performed. The results of these analyzes are shown in the following
table.

Table 4 Results of correlation and regression analysis by years for the indicators costs of employee
benefits and revenues from services per employee (SPSS software package)

Change Statistics

Adjusted | Std. Error of the -
Model| R | R Square . R Square F Sig. F
R Square Estimate Change | Change dfl | df2 Change
Model Summary — 2015
1 6432 414 | 402 | 819574097 | 414 ] 36667 | 1 ] 52 | .000°

a. Dependent Variable: PU2015
b. Predictors: (Constant), TN2015

Model Summary - 2016
1 [.258] 067 | 049 | 943848262 | .067 [ 3721 [ 1 [52] .059
a. Dependent Variable: PU2016
b. Predictors: (Constant), TN2016

Model Summary - 2017
1 [4732] 224 | 209 | 835956613 | 224 [ 14993 [ 1 [ 52 | .000°
a. Dependent Variable: PU2017
b. Predictors: (Constant), TN2017

Model Summary - 2018
1 [5250] 275 | 261 | 833527415 | 275 [19.755 ] 1 [ 52 | .000°
a. Dependent Variable: PU2018
b. Predictors: (Constant), TN2018

Model Summary - 2019
1 [.491°] 241 | 226 | 9490.65436 | 241 [ 16489 | 1 [ 52 | .000°
a. Dependent Variable: PU2019
b. Predictors: (Constant), TN2019
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In the case of all three observed years, correlation analysis indicates a low degree of correlation
between the observed variables (2016: r=.258, r <0.50; 2017: r=.473, r <0.50; 2019: r= 491,
r <0.50). This relationship is moderate in the case of 2015 (r = .643, r> 0.50) and 2018 (r =
.525, r> 0.50). Given the slightly higher correlation coefficient, in 2015 the highest coefficient
of determination appeared, i.e., the corrected coefficient of determination. Thus, in 2015, the
coefficient of determination is r> = .414, and the corrected coefficient of determination is r> =
.404. This means that in 2015, the cost of fees determined revenues from services with 41.4%.
In all other observed years, the coefficients of determination, as well as the corrected
coefficients of determination are significantly lower. Overall, the established coefficients of
determination are not high, i.e., it can be said that they are not high enough to claim that the
established regression models represent an adequate picture of the stochastic relationship
between the observed indicators of the dependent and independent variable. Therefore, even in
this case, sufficient evidence was not found to be able to confirm with certainty the impact of
the cost of compensation per employee on income from services per employee. Therefore,
hypothesis Hz. is accepted.

Both tested relations (H>.1 and H»2) did not offer sufficient evidence of the influence of the
independent variable on the observed indicators of the dependent variable. Therefore, the
second auxiliary hypothesis (H>) is accepted, because not enough evidence has been found that
the increase in compensation of employees in local self-government affects the efficiency and
effectiveness of local self-government property management and provision of public services,
which reflects the amount of own revenues.

Overall, in 18 of the 20 models tested, the correlation coefficients were very low (r <0.50).
Also, the coefficients of determination are extremely low in all observed relations. The highest
coefficient of determination was established in 2015 for hypothesis H»» and is 1 = .414. Thus,
we can conclude that the realization of income from property per employee and income from
public services per employee is less affected by the cost of wages per employee and the cost of
benefits per employee, while other factors affect almost 60%.

Based on the presented test results, it can be concluded that both auxiliary hypotheses (H; and
Ha») were accepted. Given this outcome of testing auxiliary hypotheses, it can be stated that the
main hypothesis (H) is also accepted. In other words, one can accept the view that the system
of remuneration based on the basic salary, as the dominant form of material compensation,
does not have a significant impact on the success of local governments.

CONCLUSION

In the system of remuneration in which the basic salary is the backbone of the material
remuneration of employees, the management of the local self-government has limited
possibilities for the application of incentives, which are supplements to the basic salary.
Sometimes normative acts do not represent the main obstacle for this type of rewarding
employees. For example, in the Republic of Srpska, formally, there is a possibility of rewarding
an employee who performs his duties in accordance with the requirements of management and
who is positively evaluated for his work. However, although the normative acts prescribe that
the salary of employees is increased, among other things, up to 15% based on special work
results, in practice these funds are usually not planned in the budget of the local self-
government unit, due to lack of funds. In cases where there are planned financial resources for
this purpose, incentives are not related to the performance, i.e., the actual results of employees,
but the rewarding of individual employees is often done on the basis of subjective evaluation.
This way of stimulation negatively affects the motivation of employees who perform their work
tasks well.
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The biggest shortcoming of the traditional reward system based exclusively on the basic salary,
which is guaranteed to all employees regardless of their work performance, is reflected in the
complete absence of responsibility of employees for poor performance and success of local
government as a whole. The process of evaluating the performance of employees also
contributes to this, which takes place exclusively in order to satisfy formal procedures, and not
in order to direct the behavior and results of employees towards achieving the goals of local
self-government. On the other hand, the application of different modalities of the performance-
based reward system in a large number of Western countries has not yielded the expected
results. The main disadvantage of this reward system is that it leads to a disproportionately
higher increase in the cost of salaries and benefits to employees in relation to the benefits it
generates. The suspicion that the introduction of such a reward system in the local self-
governments of post-socialist countries would create positive effects on the success of local
self-governments is especially emphasized.

Consideration of the optimal model of the reward system is further complicated by the fact that
there is no universal model of the reward system applied by all local governments, because the
representation of certain forms of tangible and intangible rewards should be in line with local
government policies and available budget funds.

The obtained research results can provide a significant contribution to empirical knowledge in
this area. This research analyzes the existence of a cause-and-effect relationship between the
reward system and the success of local governments, which is a completely new way of
defining the success of local government. The knowledge gained in this paper will expand the
theoretical knowledge about the impact of the reward system on the success of local self-
government and will be the basis for further research in this area. This research model can be
used to repeat research in the Republic of Srpska, for the purpose of continuous monitoring of
the relationship between the reward system and the success of local self-government. Also, this
research model can be used to conduct comparative research in the Federation of Bosnia and
Herzegovina, but also in other countries in the immediate and wider environment.

The analysis of the collected data, which were used in this research, yielded results that
represent new facts and knowledge about the impact of the reward system on the success of
local self-government in the Republic of Srpska.

Pragmatic goals are reflected in the practical benefits that local governments, as well as the
academic community, can benefit from this work. When it comes to local self-government, the
pragmatic benefit of this paper is reflected in the possibility of using the knowledge gained in
this paper in making specific decisions, which relate to the establishment of a more adequate
reward system. The academic community can also benefit from this paper because the obtained
results represent the starting point for further research in the field of human resource
management in local governments. Also, this paper contributes to the promotion of an
extremely current issue, and that is the professionalization of local governments, not only in
the field of rewarding employees, but also in other segments of human resource management.
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FORENZICKA REVIZIJA U FUNKCLJI KVALITETNIJEG
FINANSIJSKOG IZVJESTAVANJA

Rezime: Ovim radom Zeli se ukazati kolika je uloga forenzicke revizije na kvalitet finansijskog
izvjestaja. Koriscene metode prilikom istrazivanja su: deskriptivha metoda i anketni upitnik.

Radom se zeli prikazati potreba za razvojem forenzicke revizije i njen uticaj na kvalitetnije finansijsko
izvjeStavanje privrednih subjekata. U radu se nastoji dati teorijski doprinos, te prosiriti postojeca
fundamentalan saznanja iz naveden oblasti, te prikazati koji su pozitivni efekti razvoja i primjene
forenzicke revizije u kontroli finansijskih izvjestaja privrednih subjekata.

Forenzicka revizija je nova prakticna disciplina u okviru revizije i kao takva jos nije dobila
sveobuhvatnu i jedinstveno prihvacenu definiciju u svijetu. Ipak, veliki broj teoreticara, kao i
mnogobrojne nacionalne i medunarodne organizacije i udruzenja, dali su polaznu osnovu za pravilno
definisanje forenzicke revizije, opisujuéi njeno mjesto i ulogu u revizorskoj teoriji i praksi. U toku
istrazivanja izvrSeno je naucno prikupljanje, obrada, sintetizovanje odgovarajucih teorijskih i
prakticnih podataka.

Kljuéne rije€i: forenzicka revizija, revizija finansijskih izvjestaja, finansijski izvjestaji i forenzicko
racunovodstvo

JEL Klasifikacija: M41, M42, M49

UvVOD

Relevantnost i pouzdanost finansijskog izvjeStavanja dosla je u prvi plan pojavom globalne
finansijske, a zatim i ekonomske krize, kao i usljed ogromnih gubitaka koje su investitorima
prouzrokovali finansijski skandali nastali krajem 20. i pocetkom 21. vijeka. Jedan od klju¢nih
faktora u procesu donoSenja odluka o ulaganjima investitora (domacih i inostranih)
predstavljaju finansijski izvjestaji, zbog ¢ega i moraju da budu sastavljeni na razumljiv nacin,
realni 1 objektivni, istitini i fer prikazani. Korisnici finansijskih izvjestaja moraju imati
finansijske izvjestaje koji na fer nacin prikazuju finansijski polozaj, finansijsku uspjesnost i
tokove gotovine posmatranog privrednog subjekta, odnosno one finansijske izvjestaje koji na
posten (fer) nacin prikazuju efekte transakcija i ostalih dogadaja u skladu sa definicijama i
kriterijumima za priznavanje sredstava, obaveza, prihoda i rashoda, definisanih Okvirom za
pripremanje i prikazivanje finansijskih izvjeStaja. Sa razvojem svjetskog trzista dolazi do
naglog rasta finansijskih prevara, $to umanjuje objektivnost i pouzdanost finansijskog
izvjestavanja. U cilju uspjeSnog suprostavljanja prevarama i povrata povjerenja u finansijske
izvjestaje razvoj forenzicke revizije, kao nove discipline u reviziji, podrazumijeva ispitivanje i
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interpretiranje dokaza i ¢injenica i davanje odredenog misljenja. Uloga forenzicke revizije koja
se sprovodi kako bi se sprijecilo prikazivanje manipulativnih radnji i uticalo na kvalitetnije
finansijsko izvjestavanje i efikasnije poslovno odlucivanje je tema koja je u danasnje vrijeme
aktuelna, ali i nedovoljno razvijena i izucena na naSim prostorima.

1. POJAM I CILJEVI FORENZICKE REVIZIJE

Forenzicka revizija je nova prakticna disciplina u okviru revizije i kao takva jos nije dobila
sveobuhvatnu i jedinstveno prihvacenu definiciju u svijetu. Ipak, veliki broj teoreticara, kao i
mnogobrojne nacionalne i medunarodne organizacije i udruzenja, dali su polaznu osnovu za
pravilno definisanje forenzicke revizije, opisuju¢i njeno mjesto i ulogu u revizorskoj teoriji i
praksi.

Institut forenzickih revizora (Institute of forensic auditors — IFA), neprofitna organizacija
forenzickih revizora u Belgiji, forenzicku reviziju odreduje kao ,,aktivnost prikupljanja,
verifikovanja, obrade, analiziranja i izvjeStavanja o podacima s ciljem dobijanja Cinjenica i
dokaza koji mogu biti iskoris¢eni u sudsko-finansijskim sporovima nastalim usljed kriminalnih
radnji u finansijskim izvjestajima i davanja preventivnih savjeta”.

Prema Paulu Thangamu, forenzicka revizija predstavlja ,,primjenu racunovodstvenih metoda u
pracenju i prikupljanju forenzickog dokaza, obi¢no za istragu i krivic¢ni progon kriminalnih
radnji poput pronevjere i prevare”.

Forenzicka revizija treba da ukaze na izvr$ioca kriminalne radnje i na njegovo radno mjesto u
organizaciji, odnosno koji je polozaj zauzimao u vrijeme izvrSenja kriminalne radnje, kao i da
ustanovi da li je radnju izvrSio samostalno ili povezano sa drugim licima zaposlenim u okviru
ili van pravnog lica.

Forenzicka revizija fokusirana je na identifikaciju, tumacenje i saopstavanje dokaza osnovne
strateSke ekonomije i izvjeStavanja o dogadajima. Forenzicke revizije lako se prilagodavaju na
racunovodstveno okruZenje zasnovano na principima sa Sirokim smjernicama koje se
primjenjuju na razne racunovodstvene istrage bez koriS¢enja revizijskih pristupa zasnovanih na
pravilima (Stevenson i Crumbley 2009, 62).

Osnovni cilj forenzicke revizije jeste otkrivanje kriminalne radnje u finansijskim izvjestajima,
bez obzira na to kakva su misljenja revizori donosili. Da bi se ovaj cilj ispunio forenzic¢ki revizor
mora da otkrije ko je izvrSio kriminalnu radnju, gdje se kriminalna radnja izvrSila, u koje
vrijeme i kakva je Steta nastala. Da bi u cjelini ispunio osnovni cilj forenzi¢ke revizije,
forenzicki revizor bi, u mjeri u kojoj je to moguce, trebalo da otkrije i imenuje izvrSioca
kriminalne radnje, odredi mjesto i vrijeme njenog izvrSenja, izracuna i iskaze materijalnu Stetu
nastalu usljed kriminalne radnje i, na kraju, opiSe nacin njenog izvrSenja.

Forenzicka revizija proizlazi iz integracije racunovodstva, istrazne revizije, kriminologije i
parni¢ne usluge (Dada i Owolabi i Okwu 2013, 788).

Neophodno je odrediti i mjesto izvrSenja kriminalne radnje u forenzickoj reviziji, zbog toga sto
¢e nalaz i mi$ljenje forenzicke revizije za posljedicu, izmedu ostalog, imati i sudski postupak.
Od odredivanja mjesta izvrSenja kriminalne radnje zavisi prostorno vazenje krivicnog
zakonodavstva, kao i odredivanje mjesne nadleznosti suda. Forenzickom revizijom je, takode,
potrebno utvrditi i vrijeme izvrSenja kriminalne radnje, jer od te ¢injenice, kao i kod odredivanja
mjesta izvrSenja, zavisi rjeSavanje brojnih pitanja koja se ticu vremenskog vazenja krivicnog
zakona, pitanja zastarjelosti, utvrdivanja krivice uc¢inioca i slicno.

Za forenzicku reviziju i samog forenzickog revizora od izuzetne vaznosti je utvrdivanje nacina,
odnosno tehnike izvrSenja kriminalne radnje. Ovim putem klijent forenzicke revizije otkriva
slabosti u sistemu internih kontrola i mehanizme pomocu kojih su one od strane pocinioca
zaobidene. Na osnovu toga, osteceno pravno lice moze u buduénosti preduzeti radnje u pogledu
jacanja sistema internih kontrola i spre¢avanja pojava novih sli¢nih nezakonitosti. Otkrivanje
tehnike izvrSenja kriminalne radnje ¢e omoguditi pravosudnim organima da lakse odrede da li
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je izvrSena radnja krivi¢no djelo i o kom je krivicnom djelu rijec. Odnosno, pravosudni organi
¢e, u slucaju sudskog postupka, izvrsiti kvalifikaciju krivicnog djela.
Ciljevi razvoja forenzicke revizije su:

e Detektovanje podrucja moguéih nepravilnosti ili prevara - podrazumijeva suzavanje
polja trazenja odredenih nepravilnosti, odnosno lociranje podrucja gdje je nepravilnost
ili prevara;

e Detektovanje konkretnih nepravilnosti ili prevara - podrazumijeva otkrivanje konkretne
nepravilnosti ili prevare i utvrdivanje nacina na koji je izvedena;

e Ocjena visine rizika od utvrdenih nepravilnosti (namjerno, nenamjerno, visok ili nizak
nivo nepravilnosti, velika ili mala opasnost od izvedene prevare, itd.) - podrazumijeva
ocjenu opasnosti izvedenog zlodjela (namjerno, nenamjerno, visok ili nizak nivo
nepravilnosti, velika ili mala opasnost od izvedene prevare, itd.);

e Izvodenje dokaza - podrazumijeva osiguranje materijalnih i drugih dokaza da je nedjelo
izvedeno i nacin na koji je izvedeno.

U zavisnosti od svrhe kojoj je forenzicka revizija namijenjena i koju definiSe narucilac, zavisi
i izbor ciljeva. Za neku svrhu kao §to je ocjena potencijalnog partnera, dovoljna je npr. ocjena
forenziara o mogué¢im velikim nepravilnostima i velikom stepenu rizika od prevare. Za
preduzimanje kaznenih radnji potreban je dokaz o nepravilnostima.

2. PRIMJENA FORENZICKE REVIZIJE

Forenzicka revizija se javlja i kao sredstvo za izvodenje dokaza u sudskim procesima u oblasti
privrednog poslovanja. U toj funkciji ona se ukljucuje kada su ve¢ nastali konfliktni sporovi,
dakle, kada treba sagledati posljedice pa je tu samo dio dokaznih aktivnosti. Po svom karakteru,
ona je, prije svega, u funkciji dokazivanja ili otkrivanja istine, $to za mnoge profesionalne
forenzicare, bilo da su racunovode ili revizori, predstavlja veliku prakti¢nu tesko¢u.U javnom
sektoru, primjena i znacaj forenzicke revizije predstavlja veliku pomo¢ sudovima i tuzilastvu u
procesuiranju zloupotrebe i troSenja budzetskih sredstva. U privatnom sektoru, vjeStine vezane
za forenzi¢ko ra¢unovodstvo i forenzi¢ku reviziju su od koristi za veéinu slucajeva privrednog
kriminala, kao §to su pronevjera, kriminalne radnje prema bankama, stecajne kriminalne radnje,
raspodjela nelegalno steéene dobiti, prevare izvrSene pomocu kompjutera i sli¢no. Prema
navodima KPMG-a, situacije kada je potrebna primjena forenzicke revizije su sljedece:

e Sumanjate da su vasi podaci izgubljeni ili ukradeni;

e Sumnjate u kriminalne aktivnosti unutar preduzeca ili ste Zrtva vanjskih napada (cyber

kriminal) i na sudu vam je potreban backup digitalnog dokaza;
sadrze Cinjenice koje ¢e pomo¢i rjeSavanju slucaja;

e Vi zelite analizirati velike koli¢ine podataka prema odredenim kriterijumima.
Primjena forenzicke revizije ogleda se u otkrivanju kriminalnih radnji u finansijskim
izvjestajima osumnji¢enog ili kontrolisanog subjekta analize, bez obzira na to da li je u pitanju
samo sitno dotjerivanje rezultata u cilju postizanja nekog privremenog cilja (korekcije bilansa
radi izbjegavanja statusa gubitaSa) ili sistematsko laziranje podataka u cilju izbjegavanja
placanja poreza ili izvlacenje kapitala preduzeca u korist pojedinaca. Iz osnovnog, granaju se
pojedinac¢ne uloge forenzicke revizije:
- Otkrivanje i imenovanje pocinilaca kriminalne radnje;
- Otkrivanje nacina, mjesta i vremena njenog izvrsenja;
- Utvrdivanje materijalne Stete i uticaj kriminalne radnje na poslovanje organizacije;
- Obezbjedivanje dokaza za sudski ili disciplinski postupak.
Autori, Enofe i Omagbon u svojim istrazivanjima su pokusali dati odgovor na pitanja (Enofe i
Omagbon 2015, 2):
1. Moze li forenzicka revizija znacajno otkriti prevare u firmama?
2. Moze li forenzicka revizija znacajno sprijeciti lazne aktivnosti u firmama?
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3. Moze li forenzicka revizija znac¢ajno smanjiti prevare u firmama?

Osnovna karakteristika forenzicke revizije sadrzana je u njenom glavnom cilju, a to je da se
detaljno ispita postojanje potencijalnih kriminalnih radnji, kao i da se u slu¢aju otkrivanja
obezbijedi jednoznaéni materijalni dokazi za te radnje.

U svijetu postoji mali broj onih koji su specijalno obuceni i iskusni za oblast forenzi¢kog
racunovodstva i forenzicke revizije, ali u danasnjem svijetu poslovanja svaka organizacija bi
trebala imati forenzi¢kog racunovodu i forenzickog revizora.

Istrazivanja potvrduje potrebu uvodenja forenzicke revizije u okviru angaZmana revizije
finansijskih izvjeStaja te navodi da revizori trebaju ste¢i dodatne kvalifikacije u podrucju
vjestina koje su inace svojstvene forenzickim revizorima (DiGabriele 2009).

Prema Generalnom uredu za racunovodstvo Sjedinjenih Americ¢kih Drzava (GAO) postoji
snazan naglasak na prevenciji i otkrivanju prevara tokom zakonskih revizija. U stvari,
Sjedinjene Americke Drzave i medunarodni postavljaci standarda povecali su odgovornost
revizora da razmatraju rizik od prevare dok sprovode reviziju finansijskih izvjestaja. Cak i poziv
za jacu forenzi¢ku vjestinu kod onih koji obavljaju ove revizije. Sve normalne statutarne
revizije treba da sadrze neke elemente za forenzicku istragu, jer se dokazi o prevarama mogu
lako otkriti ako se detaljno procijeni adekvatnost i uskladenost mehanizama kontrole. (Eme
2011, 27).

Forenzicka revizija povezana s prevarnim finansijskim izvjeStavanjem provodi se prvenstveno
u korist investitora i ostalih interesno-uticajnih grupa, c¢ije odluke zavise o objavljenim
finansijskim izvjeStajima posmatranog subjekta (Tusek i Klikovac 2013, 110). Ako u takvim
izvjestajima postoje neta¢ne informacije nastale usljed prevare, korisnici ¢e donijeti pogresne
poslovne odluke, §to moze izazvati negativne posljedice. Jedno od rjeSenja kojim se moze
povecati broj slucajeva otkrivene prevare jeste i moguénost koriS¢enja usluga forenzicke
revizije (Tusek i Klikovac 2013, 110).

Owojori i Asaolu, posmatraju forenzicko racunovodstvo u kontekstu prakse koris¢enja
racunovodstvenih, revizorskih i istraznih vjeStina u pravnim pitanjima i primjeni posebnih
znanja u dokazivanju ekonomskih transakcija (Owojori and Asaolu 2009, 184).

Mnogi istrazivaci su pokusali da prouce razlike, odnos i uticaj izmedu koncepata forenzicko
racunovodstvo i forenzi¢ka revizija i oni koji jesu zainteresovani za racunovodstvenu profesiju
vjeruju da su dva koncepta ,,forenzicko racunovodstvo i forenzicka revizija“ sinonimi, ali nisu
potpuno isti. Revizor koji vrsi reviziju finansijskih prevara je zaista iskusni racunovoda, vjest
iskusni racunovoda u procesu revizije kako bi se otkrile prevare (varanje) i prevare u podacima
i dokumentima i da bi se podjednako smanjili i sprijecili (Matarneh i Moneim i Al-Nimer 2015,
140). Fokus forenzickog racunovodstva je da identifikuje i pregleda lazne transakcije kako bi
se utvrdila stvarna namjera kompanije izvrSioca. Takav pregled moze imati oblik pregleda
dokumenata, intervjui, ispitivanje elektronskih dokumenata, itd. (Peterson 2015, 63).

3. KARAKTERISTIKE FORENZICKE REVIZIJE

Forenzi¢ka revizija se usmjerava na podru¢ja gdje se pojave simptomi prevare, vr$ecéi detaljno
ispitivanje svake pojedinacne transakcije tog segmenta poslovanja. Ova vrsta revizije se
provodi kao ciljana revizija na bazi sumnje rukovodstva entiteta ili eksterne revizije da postoje
indikacije da je pocinjena kriminalna radnja. Koncept materijalnosti kod forenzicke revizije
nema veliki znacaj. Forenzi¢ki revizori u toku procesa obavljanja revizije nisu usmjereni na
otkrivanje materijalno znacajnih nepravilnosti, ve¢ otkrivaju svaku kriminalnu radnju bez
obzira na nivo njene znacajnosti i veli¢ine.
Karakteristike forenzicke revizije se ogledaju u:

o Ispitivanju vecine ili svih transakcija u preduzeéu gdje su se pojavili nagovjestaji

prevare;
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e Usmjerenosti na otkrivanje kriminalnih radnji i manipulacija finansijskih izvjestaja bez
obzira na materijalnost;

e Provjeravanju duzeg vremenskog perioda od poslovne godine;

e Izvjestaji moraju biti prihvatljivi za sudski postupak.
Razvoj i primjena forenzicke revizije u kontroli finansijskih izvjestaja, a u cilju kvalitetnijeg
korporativnog upravljanja ima odredene prednosti:
1. Forenzicka revizija jata mehanizme kontrole, sa ciljem zastite poslovanja od finansijskog
kriminala, bilo da se radi o potencijalnom katastrofalnom dogadaju koji moze da ugrozi
stabilnost poslovanja ili da se radi o manjim dogadajima koji ugrozavaju imovinu preduzeca u
duzem vremenskom periodu.
2. Forenzicka revizija moze igrati vaznu ulogu za preduzeca koja su pod kontrolom od strane
regulatornih organa i moze biti od neprocjenjive vrijednosti kako bi se obezbijedilo poStovanje
pravila i propisa. Na primjer, forenzica revizija moze biti korisna u pomaganju kompanijama
da obezbijede efikasne postupke u borbi protiv ,,pranja novca“.
3. Forenzicka revizija moze da doprinese efikasnom identifikovanju podrucja gubitka.
4. Forenzicka revizija pruza dobre ¢injeni¢ne informacije koje se mogu koristiti da pomnognu
rjeSavanju sudskih sporova.
5. Forenzicka revizija pomaze u otkrivanju i snimanju potencijalnih sukoba interesa
rukovodioca kroz unapredenje transparentnosti i provjerenosti na koji nafin su resursi
kori$¢eni, bilo u privatnim ili javnim preduzeéima.
Huber istice da forenzicka revizija posjeduje brojne karakteristike potrebne za njeno
priznavanje kao samostalne profesije, a ne kao podvrste unutar racunovodstvene profesije
(Huber 2012). Zato on navodi da se forenzicka revizija trenutno nalazi na putu da postane
profesija.
Proces provodenja forenzicke revizije ima i odredene nedostatke, kao $to su:
1. LoSe provodenje forenzicke revizije moglo bi da trosi prekomjerne koli¢ine vremena
rukovodstva i moglo bi da postane nepozeljna smetnja za poslovanje.
2. Forenzicka revizija moze da obuhvati veliki obim ispitivanja prevara i do najsitnijih detalja.
Pod odredenim okolnostima, forenzicki revizor moze traziti da obim revizije bude povecen, §to
¢e uzrokovati i poveéanje naknade za obavljanje procesa revizije.
3. Neki zaposlenici proaktivnu forenzicku reviziju vide kao omalovazavanje njihovog
integriteta, prije nego kao sredstvo za poboljsanje kontrolne procedure za dobrobit poslovanja.
Forenzicka revizija moze da obuhvati veliki obim ispitivanja prevara i do najsitnijih detalja.
Pod odredenim okolnostima, forenzi¢ki revizor moze traziti da obim revizije bude povecen, §to
¢e uzrokovati i povecanje naknade za obavljanje procesa revizije.
Neki zaposlenici proaktivnu forenzicku reviziju vide kao omalovazavanje njihovog integriteta,
prije nego kao sredstvo za poboljSanje kontrolne procedure za dobrobit poslovanja.
Razmatrajuéi potrebu za sprovodenjem forenzicke revizije, u pojedinim radovima se tvrdi da je
forenzicka revizija, koja se bazira na praksi forenzi¢kog racunovodstva, najbolji izbor za
smanjenje nezakonitosti u oblasti finansija i raunovodstva (Vukadinovi¢ i Damnjanovi¢ 2016,
57). Forenzi¢ko racunovodstvo u sadasnjem stanju moze biti Siroko klasifikovano u dvije
kategorije koje obuhvataju parni¢nu podrsku i istrazno ra¢unovodstvo (Zachariah i drugi 2014,
17).

4. RAZLIKE IZMEPU FORENZICKE REVIZIJE I REVIZIJE FINANSIJSKIH
IZVJESTAJA
Cilj tradicionalne nezavisne revizije finansijskih izvjestaja je da obezbijedi misljenje da li su

finansijski izvjestaji u saglasnosti sa opsteprihva¢enim racunovodstvenim principima i da li
predstavljaju u svim materijalnim aspektima fer finansijsku poziciju klijenta.
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Medutim, kada je rije¢ o forenzickoj reviziji, tanka je linija koja razdvaja standardnu reviziju
od forenzicke revizije. Naime, kada revizor u okviru standardnog revizijskog angazmana, bilo
u svojstvu internog ili eksternog revizora, posumnja ili otkrije sumnjivu ili kriminalnu radnju,
tada nije rije¢ o forenzic¢koj reviziji. Sa druge strane, ukoliko se na osnovu sumnje angazuje
revizor, koji u okviru tog posebnog angazmana otkrije ili opovrgne pocetnu premisu, tada je
rije¢ o forenzickoj reviziji.

S obzirom na to da su osnovni i pojedinacni ciljevi forenzicke revizije specificni, forenzicki
revizori imaju umnogome drugaciji pristup verifikaciji finansijskih izvjestaja od tradicionalnih
revizora, kako, kada je u pitanju materijalnost i obuhvat provjera, tako i kada je u pitanju nacin
izvjeStavanja o rezultatima svoga rada. Nesumnjivo, kao novi oblik revizije finansijskih
izvjestaja, forenzicka revizija ima i svoje posebne karakteristike. Prije svega, tradicionalna
revizija stavlja teziSte na uocavanje greSaka i prevenciju kao rezultat djelovanja sistema interne
kontrole, pri ¢emu revizor provjerava njihovu djelotvornost putem uzorkovanja, a ne putem
cjelokupnog pregleda svih transakcija. Sa druge strane, forenzicki revizor ima sasvim drugaciji
pristup. On u podru¢jima poslovanja u kojima se pojave simptomi ili nagovjestaji kriminalnih
radnji detaljno ispituje veéinu ili ¢ak svaku pojedina¢nu transakciju. Shodno tome, i pitanje
materijalnosti kod forenzicke revizije znacajno se razlikuje u odnosu na tradicionalnu reviziju
finansijskih izvjeStaja. Materijalnost sustinski predstavlja nac¢in oznacavanja ili imenovanja
znacaja transakcije ili dogadaja. Ako je transakcija ili dogadaj materijalan, onda je i znacajan.
U odredivanju vjerovatnoce da li ¢e ili nece biti materijalne greske, tradicionalni revizori koriste
statistiku, ocjenjuju sistem internih kontrola i, ako ocjene da je taj sistem djelotvoran,
materijalne greske nece biti vjerovatne (Gruji¢-Kalkan 2013, 283).

Forenzicko racunovodstvo ¢esto se poistovjecuje s ispitivanjem prevara ili revizijom prevara u
finansijskim izvjestajima.

Medutim, forenzicko racunovodstvo je izazovna disciplina koja suStinski komunicira sa
revizijom, ekonomijom, finansijama, informacionim sistemima i zakonom (DiGabriele and
Huber 2014, 100).

Kod revizije finansijskih izvjestaja, materijalnost sustinski predstavlja nacin oznacavanja ili
imenovanja znac¢aja transakcije ili dogadaja. Ako je transakcija ili dogadaj materijalan, onda je
i znacajan. U odredivanju vjerovatnocée da li ¢e ili nece biti materijalna greska, tradicionalni
revizori koriste statistiku, ocjenjuju sistem internih kontrola i, ako ocijene da je taj sistem
djelotvoran, materijalne greske nece biti vjerovatne. Suprotno tome, forenzicki revizor u svom
radu nije usmjeren na otkrivanje materijalno znacajnih nepravilnosti, ve¢ otkriva svaku
kriminalnu radnju, bez obzira na stepen njenog znacaja i veli¢ine (Bologna and Linquist 2006,
47). Jack G. Bologna i Robert J. Lindquist isticu da je: ,,Nivo materijalnosti angazmana
forenzicke revizije mnogo nizi i viSe usmjeren od redovnog angazmana nezavisne revizije”. Po
ovim autorima: ,,Ni jedan trag, niti djeli¢ dokaza nije toliko mali da ne bi bio znacajan, t;.
materijalan”. Osim onog §to je gore navedeno, potrebno je ista¢i da nezavisna revizija
usmjerava paznju na sadasnjost, tj. na tekuc¢u godinu za koju se sprovodi revizija finansijskih
izvjeStaja i to u smislu primjerenosti internih kontrola, kao i pouzdanosti, valjanosti i
matematicke tacnosti knjizenja. Medutim, tako uzak pristup, zbog Cinjenice da se kriminalne
radnje mogu godinama skrivati u finansijskim izvjestajima, ne pruza istorijsku perspektivu,
tako bitnu za otkrivanje nezakonitog postupanja. Prilikom sprovodenja forenzicke revizije,
revizor ne vrsi verifikaciju seta finansijskih izvjeStaja za odredenu poslovnu godinu, veé,
rukovoden simptomima i nagovjestajima nezakonitog postupanja, prati trag kriminalne radnje
sve do njenog korijena ili pocetka, bez obzira na vrijeme kada je ona izvrSena.

Na kraju, nezavisna revizija, kao rezultat svog rada, sacinjava izvjestaj u kojem izrazava svoje
misljenje o tome da li su finansijski izvjestaji sac¢injeni u skladu sa opSteprihvac¢enim okvirom
za finansijsko izvjeStavanje, pri ¢emu su osnovni elementi izvjestaja tradicionalne revizije
propisani medunarodnim standardima. Sa druge strane, polazeéi od Cinjenice da forenzicka
revizija ima specifian cilj i sam njen izvjestaj, iako za sada nema opSteprihvacenu i
medunarodnim standardima propisanu formu, svojim sadrzajem mora zadovoljiti odredene
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osnovne kriterijume, koji se, prije svega, odnose na njegovu primjerenost i upotrebljivost za
moguci sudski postupak.

Forenzi¢ki revizor, zbog navedenih specifi¢nosti forenzicke revizije, mora imati sasvim
drugaciji pristup verifikaciji finansijskih izvjestaja. Postupci forenzi¢ke revizije su mnogo
intuitivniji procesi od formalne analiticke metodologije koja se sprovodi u tradicionalnoj
nezavisnoj reviziji finansijskih izvjestaja. Zbog toga pojedini teoreticari forenzicku reviziju
smatraju manje naukom, a viSe umjetnoscu pa ju je tesko i nauciti. Uspjesan forenzicki revizor
mora biti znatizeljan, istrajan, kreativan, otvoren da razmotri sve moguénosti, ispita sitne detalje
1 istovremeno vidi Siru sliku.

Prema dr Petkovi¢u razlika izmedu nezavisne revizije i forenziCke revizije mogla bi se
rezimirati na sljedeéi nacin:

Tabela 1: Razlike izmedu revizije finansijskih izvjestaja i forenzicke revizije (Petkovi¢ 2010, 194)

Karakteristike Nezavisna revizija Forenzicka revizija

Cilj Izrazavanje misljenja o istinitoj i | Utvrdivanje i otkrivanje
Hfer  prezentaciji  finansijskih | kriminalnih radnji u finansijskim
izvjestaja. izvjestajima.

Tehnike Metode uzorkovanja 1 izvodenje | Sustinsko, detaljno i dubinsko
kontrolnih i sustinski testova. provjeravanje svih ili tacno

odabranih transakcija u sumnjivim
podru¢jima poslovanja.

Period Ispitivanje finansijskih izvjeStaja, | Izvjestaji, transakcije i racuni
transakcija 1 racuna za odredeni | mogu po potrebi biti ispitani od
vremenski period. pocetka, ,,od korjena“ bez obzira

na datum dogadaja.

Izvjestaj i misljenje Izrazavanje miSljenja sa ili bez | Izrazavanje miSljenja u pogledu
rezerve, uzdrzavajuéeg misljenja ili | mjesta, vremena i na¢ina izvrSenja
negativnog misljenja. kriminalne radnje, obracunavanja

Stete i imenovanje pocinioca.

5. MJERE UTICAJA FORENZICKE REVIZIJE NA KVALITET FINANSIJSKIH
IZVJESTAJA

Cilj svakog preduzeca, odnosno svakog pravnog lica, jeste da uspjes$no posluje. Uspjesnost
poslovanja se najbolje moze sagledati iz prezentiranih finansijskih izvestaja, pod uslovom da
finansijski izvestaji predstavljaju vjerodostojnu sliku prinosnog polozaja i imovinske situacije
preduzeca. Podaci o poslovanju ¢e, kako internim, tako i eksternim korisnicima informacija
posluziti kao dobra osnova za donosSenje ekonomskih odluka, odnosno preduzimanje
odgovarajuéih akcija (Vukovi¢ Perduv i Cekli¢ i Ceklié¢ 2018, 110).

Odredivanje izvrSioca prevare je najvazniji korak u forenzickoj reviziji. IzvrSioci prevare mogu
biti zaposleni, ali i menadZment preduzeca. Odredivanje mjesta i nacina kojim je izvrSena
manipulacija u finansijskim izvjesStajima zahtijeva iskustvo u reviziji, racunovodstvu,
oporezivanju i drugim povezanim oblastima. Otkrivanje i dokazivanje prevara u finansijskim
izvjestajima je istrazivacki posao sa komponentama rada revizora i rada kriminalnog istrazioca.
Forenzicki revizori rade sa velikim skupom informacija i njihovih izvora te putem eliminisanja
neodgovarajuéih informacija i suzavanjem izbora, potvrduju prevaru.

Preventivne mjere zloupotrebe kreativnog ra¢unovodstva obuhvataju procjenu rizika prevara,
testiranje kontrola koje su u funkciji spreCavanja manipulacija i provodenja revizije.
Uvodenjem vlastitog kodeksa etike preduzeéa mogu djelovati na smanjenje motiva za
manipulacije 1 kriminalne radnje. Da bi se menadzment efikasno suprostavljao greskama i
manipulacijama koje se mogu pojaviti u finansijskim izvjestajima potrebno je obezbijediti:

a) Efikasan sistem interne kontrole;
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b) Adekvatan ljudski potencijal;
v) Kvalitetan eticki kodeks;
g) Kontinuiranu obuku zaposlenih u preduzecu u vezi detekcije gresaka i manipulacija;
d) Jasna pisana pravila ponasanja;
d) Suzbijanje loseg ponasanje i sl.
Uspostavljanje mjera za spre¢avanje i otkrivanje prevara i manipulacija je bitno za stabilnost
privrede u drzavi. Nije dovoljno samo usvojiti kodeks etike u preduzeéu, nego ga provoditi i u
praksi. Do prevare moze do¢i i ako preduzece ima efikasan sistem interne kontrole. Sistem
internih kontrola u preduze¢ima je neophodno kontinuirano unapredivati i Stititi od
potencijalnih prevaranata. lako je nemoguée u potpunosti eliminisati rizik pojave gresSaka,
prevara i manipulacija u preduze¢ima, pravovremenim preduzimanjem mjera za sprecavanje i
otkrivanje prevara rizik prevare se moze umanjiti. Mjere uticaja na efikasnije i vjerodostojnije
sastavljanje finansijskih izvjestaja usmjerene su na sljedece:
e Usavrsavanje zakonske regulative i propisa koji ¢e suziti prostor za djelovanje
prevaranata i djelovati na efikasniju djelatnost svih koji kontrolisu poslovne aktivnosti;
¢ Organizovanjem efikasnih sistema interne kontrole i internih revizija, narocito u ve¢im
preduzeéima;
e Motivisati menadzment i zaposlene preduzeca na planu preventivnih mjera i aktivnosti
na smanjivanju moguénosti za prevare (edukacije, materijali o poslovnoj i
racunovodstvenoj politici, organizovanje redovnih kontrola i sl).
Uvodenje forenzicke revizije kao profesije efikasna je mjera za spre¢avanje i otkrivanje
gresaka, prevara i manipulacija u finansijskim izvjeStajima preduzeca i veceg povjerenja
javnosti 1 korisnika finansijskih izvjestaja. Kako je u razvijenim drzavama svijeta ve¢ uvidena
korist od informacija koje pruza forenzicka revizija, realno je ocekivati da ¢e se i na nasim
prostorima razviti potreba za ovom djelatnos$¢u. Povezivanje nauke, sektora naprednih
tehnologija, visokoskolskih ustanova i javne uprave bi trebao biti jedan od prioriteta onih koji
kreiraju ekonomsku strategiju u BiH.
Forenzicki revizori, primjenjujuéi racunovodstvena nacela, vjeStine i istrazivacke postupke,
istrazuju, prikupljaju dokaze i dokumentuju prevare i manipulacije u finansijskim izvjestajima.
Da bi se menadZzment preduzeca suprostavljao greSkama i prevarama koje se mogu pojaviti u
finansijskim izvjesStajima uveliko pomaZe: pouzdan racunovodstveni sistem, odgovarajuci
kontrolni postupci, kao i jasno definisanje politike racunovodstva i finansijskih izvjeStaja.
Potreban je i adekvatan ljudski potencijal, razumljiv eticki kodeks, kao i obezbjedenje
kontinuirane obuke za zaposlene u vezi racunovodstvenih greSaka i manipulacija finansijskim
izvjeStajima.
Forenzicki revizori moraju da posjeduju jake vestine pismene i usmene komunikacije. Vazno
je da forenzicki revizori posjeduju sposobnost da vode razgovore i efikasno prikupljaju
informacije od ljudi koji mozda nisu spremni da daju istinite odgovore (Nunn i drugi 2006, 2).

6. REZULTATI EMPIRIJSKOG ISTRAZIVANjA

Informacije do kojih se doslo, kao rezultat empirijskog istrazivanja, dobijene su anketnim
upitnikom medu internim revizorima, rukovodiocima finansijskih odjeljenja i sluzbenicima u
finansijsko-ra¢unovodstvenom sektoru. Vecina pitanja je zatvorenog tipa: direktna pitanja,
pitanja sa ponudenim odgovorima nabrajanja te pitanja sa ponudenim odgovorima intenziteta.
Od ispitanika je zatraZzeno da iznesu svoje miSljenje o potencijalnim razlozima koji negativno
uticu na korporativno upravljanje u kompanijama, ulozi forenzi¢kog racunovodstva i forenzicke
revizije u otkrivanju prevara i kriminalnih radnji, potrebi njegovog uvodenja i uticaju na obim
i ucestalost pojave finansijskih prevara i kriminalnih radnji u Republici Srpskoj.

Empirijsko istrazivanje je sprovedeno putem anketnog upitnika, koji je koncipiran kao segment
istrazivanja potreba i moguénosti kvalitetnijeg finansijskog izvjeStavanja privrednih subjekata
u Republici Srpskoj.
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Za ostvarenje ciljeva istrazivanja prikupljanje podataka je izvrSeno iz primarnih izvora

(terensko istrazivanje) i sekundarnih izvora (istraZivanje za desk stolom). Prikupljanje

primarnih podataka izvrSeno je metodom ispitivanja primjenom anketnog upitnika.

Anketni upitnik je sastavljen od pitanja pomocu kojih se doslo do saznanja o stavovima

pojedinaca o kljuénim problemima u javnom sektoru.

U istrazivanja su bili ukljuceni:

1. Profesionalni revizori koji su popunili anketni list i ¢iji stavovi su predmet istrazivanja;

2. Profesionalne racunovode koji su popunjavajuci anketni list izrazili svoje stavove koji su
predmet istrazivanja;

3. Lica zaposlena u privrednim subjektima i institucijama na drugim poslovima.

Rezultati ispitivanja do kojih se doslo anketnim putem prikazani su tabelarno i preko grafikona.

Na pitanje: ,,Da li je rukovodstvo organizacije upoznato sa principima forenzicke revizije?*

rezultati su prikazani na sljede¢em grafikonu:

Grafikon 1. Upoznavanje rukovodstva kompanije sa principima forenzi¢kog ra¢unovodstva i
forenzicke revizije (Autori)

Prema prikazanim podacima rezultata istrazivanja, samo 17,50% ispitanika smatra da je
rukovodstvo kompanije upoznato sa principima forenzicke revizije, dok je 43,90% ispitanika
misljenja da je rukovodstvo komapnije djelimi¢no upoznato sa navedenim principima, §to
ukazuje na nerasprostranjenost i nedovoljnu edukaciju iz oblasti forenzicke revizije.

Nije zanemariv ni rezultat istrazivanja od 38,60% koji ukazuje da rukovodstvo kompanije
uopste nije upoznato sa principima razvoja i primjene forenzi¢kog racunovodstva i forenzicke
revizije.

U sljedecoj tabeli data su misljenja ispitanika o stavovima razvijenosti forenzicke revizije u
Republici Srpskoj/BiH:

Tabela 2. Prikaz misljenja ispitanika o razvijenosti forenzicke revizije u Republici Srpskoj (Autori 2021)

Po Vazem misljenju, Ne Uopste ne Nisam Da, ali Da
da li postoje u RS postoje siguran/a nedovoljni
Zakonska 1 podzakonska akta koja
definiSu ~ postupak sprovodenja | = 53, 12,28% 64,91% 8,77% 3,51%
forenzi¢kog racunovodstva i forenzicke
revizije?
Nacini  mjerenja, otkrivanja i
sprecavanja_prevara u - finansijskim | 5 ) c, 8,77% 47,37% 33,33% 5,26%
izvjeStajima?
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Edukacije iz oblasti forenizickog

racunovodstva i forenzicke revizije? 5.06% 5.06% 40.35% 45.61% 3.51%

Rezultati istrazivanja sprovedenog putem anketnog upitnika pokazuju da ispitanici nisu sigurni
da 1i u Republici Srpskoj, odnosno u BiH postoje zakonska i podzakonska akta koja definisu
postupak sprovodenja forenzicke revizije, Sto potvrduju i odgovori ispitanika od 64,91%. Kada
su u pitanju nacini mjerenja, otkrivanja i spreavanja prevara u finansijskim izvjeStajima,
33,33% ispitanika smatra da postoje, ali su nedovoljni. Znatan broj ispitanika, 45,61% smatra
da su edukacije iz oblasti forenzicke revizije nedovoljne, Sto uti¢e i na neprimjenljivost datih
oblasti u kontroli finansijskih izvjestaja. Ispitanika 40,35% nije sigurno da li postoje edukacije
iz oblasti forenzicke revizije, §to govori da se o oblasti forenzi¢ke revizije nedovoljno pise i
potencira njihova primjena u praksi, u kontroli finansijskih izvjestaja. Jako mali broj ispitanika
3,51% je potvrdio da postoje zakonska i podzakonska akta koja defini$u postupak sprovodenja
forenzicke revizije, zatim 5,26% je upoznato sa nacinima mjerenja, otkrivanja i spreavanja
prevara u finansijskim izvjestajima te 3,51% ispitanika ima stav da postoje edukacije iz oblasti
forenzicke revizije.

Na pitanje: ,,Ukoliko se zakonski propisu uslovi i strucne kvalifikacije potrebne za obavljanje
poslova forenzicke revizije, smatrate li da ¢e se time povecati kvalitet finansijskog
izvjestavanja?‘ rezultati potvrde ili negiranja misljenja ispitanika, kao i postojanja nesigurnosti
u svoje misljenje, prikazani su u sljedec¢oj tabeli:

Tabela 3. Misljenje ispitanika o na¢inu povecanja kvaliteta finansijskog izvjeStavanja (Autori 2021)

Odgovor Broj ispitanika % ispitanika
JA 48 84,20%
HE 5 8,80%

HE 3HAM 4 7,00%

Ykynno: 57 100,00%

Ukoliko bi se zakonski propisali uslovi i stru¢ne kvalifikacije potrebne za obavljanje poslova
forenzicke revizije, 84,20% ispitanika anketnog upitnika smatra da bi se time mogao povecati
kvalitet finansijskog izvjestavanja, a 8,80% ispitanika smatra da zakonsko propisivanje uslova
ne bi imalo pozitivne efekte na kvalitet finansijskog izvjesStavanja. Odredeni broj ispitanika,
7,00% ne zna da li bi zakonsko propisivanje uslova i strunih kvalifikacija za obavljanje
poslova forenzicke revizije moglo uticati na kvalitet finansijskog izvjestavanja.

Da li u organizacijama, u kojima su angazovani ispitanici, postoji potreba za sprovodenjem
forenzicke revizije? Rezultati istrazivanja dati su u tabeli br.4.

Tabela 4. Pregled rezultata istrazivanja — potreba sprovodenja forenzicke revizije u organizacijama
ispitanika (Autori 2021)

Pitanje Uopste se ne | Ne slazem Nesiguran | Slazem se | Potpuno se
slaZzem se sam slaZzem

Da 1i smatrate da u Vasoj organizaciji
postoji potreba za sprovodenjem
forenzickog racunovodstva i forenzicke
revizije?

10,50% 26,30% 43,90% 15,80% 3,5%
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Najveci broj ispitanika, 43,90% nije siguran da li postoji potreba za sprovodenjem forenzicke
revizije u organizacijama u kojima su angazovani, dok se 26,30% ispitanika ne slaze da postoji
potreba za sprovodenjem forenzicke revizije u organizacijama, a 10,50% se uopste ne slazem
sa navedenom potrebom uvodenja u organizaciju.

Jako mali broj ispitanika, 15,80% se slaze da bi se oblast forenzicke revizije trebala sprovoditi
u radu organizacija, a 3,50% se potpuno slaze sa primjenom forenzi¢ke revizije u radu
organizacija.

Prepreke za uvodenje forenzicke revizije u sastavljanju i kontroli finansijskih izvjeStaja mogu
se posmatrati sa razli¢itih aspekata, a rezultati istrazivanja pokazuju sljedece podatke:

Tabela 5. Prepreke za uvodenje forenzicke revizije (Autori 2021)

Prepreke UopSte se ne Ne slazem Nesiguran Slazem Potpuno
slazem se sam se se slazem
Zakonske 7,02% 12,28% 24,56% 50,88% 5,26%
Institucionalne 1,75% 17,54% 24,56% 45,62% 10,53%
Obrazovne 5,26% 12,28% 22.81% 50,88% 8,77%
Racunovodstvene 5,26% 17,54% 29,82% 47,37% 0,00%
Drugo 7,02% 7,02% 64,91% 15,79% 5,26%

Rezultati istrazivanja anketnog upitnika pokazuju da se najveéi broj ispitanika slaze sa tvrdnjom
da su prepreke za uvodenje forenzickog racunovodstva i forenzicke revizije zakonske,
institucionalne, obrazovne i racunovodstvene prirode. Ispitanika 50,88% je misljenja da su
prepreke zakonske prirode, 45,62% ispitanika misli da su institucionalne, dok 50,88% ispinika
smatra da su prepreke obrazovne, a 47,37% ispitanika je misljenja da su prepreke za uvodenje
forenzickog racunovodstva i forenzicke revizije raCunovodstvene prirode. Odredeni broj
ispitanika, 12,28% se ne slaze sa stavom da su prepreke zakonske prirode, 17,54% da su
institucionalne, 12,28% da su obrazovne i 17,54% da su racunovodstvene prirode za uvodenje
forenzickog racunovodstva i forenzicke revizije u sastavljanju i kontroli finansijskih izvjestaja.
Na tvrdnju ,,drugo®, 64,91% ispitanika je stava ,,nisam siguran®, Sto ukazuju da ispitanici
smatraju da ne postoje neke druge prepreke u odnosu na prethodno navedene, a koje bi mogle
uticati na uvodenje forenzickog racunovodstva i forenzicke revizije u sastavljanju i kontroli
finansijskih izvjestaja.

Ciljeve uvodenja forenzicke revizije razli€iti autori i prakticari definiSu na razne nacine. Neki
od ciljeva uvodenja forenzicke revizije su sastavni dio pitanja anketnog upitnika, ¢iji su rezultati
istrazivanja dati u sljedecoj tabeli.

Tabela 6. Ciljevi uvodenja forenzicke revizije (Autori 2021)

Ciljevi Uopste se | Neslazem | Nesiguran Slazem se | Potpuno
ne slazem se sam se
slaZzem

Ocjena uskladenosti poslovanja
organizacije sa zakonima, 5,26% 8,77% 17,55% 52,63% 15,79%
politikama i procedurama
Otkrivanje i sprecavanje greSaka i 0,00% 1,75% 7,02% 49,12% 42,11%
nelegalnih radnji
Blagovremeno sastavljanje 1,75% 12,28% 15,79% 50,88% 19,30%

kvalitetnih finansijskih izvjeStaja
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Ocjena uspjesnosti 1,75% 10,53% 19,30% 47,37% 21,05%
racunovodstvenih sistema

Uvid u finansijske pokazatelje 1,75% 8,78% 15,79% 52,63% 21,05%
poslovanja organizacije

Unapredenje poslovnih procesa 5,26% 3,51% 15,79% 50,88% 24,56%
Drugo 7,02% 3,51% 50,88% 21,05% 17,54%

Rezultati istrazivanja pokazuju da se preko 50% ispitanika anketnog upitnika slaze da su
navedene tvrdnje ciljevi uvodenja forenzicke revizije. Najveci broj ispitanika potpuno se slaze
da je cilj uvodenja forenzicke revizije otkrivanje i sprecavanje greSaka i nelegalnih radnji, $to
potvrduje i podatak istrazivanja od 42,11%. Mali broj ispitanika se ne slaze ili uopste se ne
slaze sa navedenim ciljevima forenzicke revizije.

Aktivnosti, kako forenzickog ra¢unovodstva, tako i forenzicke revizije mogu uticati na
povecanje istinitosti, vjerodostojnosti i objektivnosti informacija u finansijskim izvjestajima.
Misljenja ispitanika na navedu konstataciju prikazana su u tabeli broj 7.

Tabela 7. Pregled miSljenja ispitanika o ulozi forenzicke revizije na povecanja istinitosti,
vjerodostojnosti i objektivnosti informacija u finansijskim izvjestajima (Autori 2021)

Opcija Broj ispitanika % ispitanika
Uopste se ne slazem 0 0,00%
Ne slazem se 1 1,80%
Nesiguran sam 11 19,30%
Slazem se 35 61,40%
Potpuno se slazem 10 17,50%
Ukupno: 57 100,00%

Prikazani rezultati istrazivanja pokazuju da se 61,40% ispitanika slaze da aktivnosti forenzicke
revizije mogu doprinijeti poveéanju istinitosti, vjerodostojnosti i objektivnosti informacija u
finansijskim izvjestajima privrednih subjekata u RS, a 17,50% ispitanika se u potpunosti slaze
sa navedenom konstatacijom. Ispitanika 19,30% je prihvatilo opciju ,,nisam siguran®, §to
pokazuje da nisu dovoljno upuceni u datu oblast pa ne mogu dati preciznije misljenje. Dok se
za opciju ,,ne slazem se* sa datom konstatacijom izjasnilo samo 1,80% ispitanika.

Rezultati istrazivanja pokazuju da je veliki broj ispitanika miSljenja da bi se uvodenjem
forenzicke revizije u kontroli finansijskih izvjestaja postigla veca objektivnost, transparentnost
i tacnost iznesenih podataka u finansijskim izvjestajima te veca odgovornost i profesionalnost
u radu, moguénost da se vlasnik privrednog subjekta upozna sa nepravilnostima, ukoliko
postoje, kvalitetnije donoSenje odluka i povecanje kvaliteta u raCunovodstveno-finansijskom
dijelu poslova. Prema rezultatima istrazivanja oko 53,00% ispitanika je misljenja da je jedan
od ciljeva uvodenja forenzickog racunovodstva i forenzi¢ke revizije uvid u finansijske
pokazatelje poslovanja organizacije.

ZAKLJUCAK
Uvodenje forenzicke revizije kao profesije efikasna je mjere za sprecavanje i otkrivanje

greSaka, prevara i manipulacija u finansijskim izvjestajima preduzeca i postizanja veceg
povjerenja javnosti i korisnika finansijskih izvjeStaja. Praksa finansijskog izvjeStavanja

60



Casopis “Poslovne studije”, 2021. godina 13, broj 25-26, str. 49-62

umnogome je optere¢ena primjenom nedozvoljenih raunovodstvenih tehnika s ciljem
friziranja finansijskih pozicija u skladu sa interesima racunovoda/menadzera/vlasnika
izvjestajnog subjekta. Znacaj forenzicke revizije se povecava sa ¢injenicom da su finansijske
manipulacije u stalnom porastu. Uloga forenzicke revizije se ogleda u otkrivanju kriminalnih
radnji u finansijskim izvjeStajima klijenata, bez obzira na veli¢inu njene materijalnosti, odnosno
na stepen njenog uticaja na istinitost i objektivnost finansijskih izvjestaja. Da bi ona u cjelini
ostvarila svoju ulogu, forenzicki revizor bi trebao otkriti i imenovati izvrSioca kriminalne
radnje, odrediti vrijeme i mjesto izvrSenja, izracunati i iskazati materijalnu Stetu koja je nastala
usljed kriminalne radnje i, na kraju, opisati nacin njenog izvrSenja. Da bi pomogli u procesu
identifikacije osumnjicenih i kriminalaca, forenzicki revizori upotrebljavaju fizicke dokaze,
dokaze svjedoka, dokumentovane dokaze i pokazne dokaze. Simptomi prevare se istrazuju
analizom dokumenata i isprava u vezi finansijskih izvjestaja. Izvjestaji predstavljaju osnovu za
donosenje poslovne i finansijske odluke. Na kraju, treba naglasiti, da je poznavanje pojavnih
oblika laziranja finansijskih izvjestaja potrebno svim korisnicima (bankama, investitorima,
poslovnim partnerima, finansijskim institucijama) kao i kontrolnim/inspekcijskim organima
kako bi ove postupke mogli prepoznati i otkriti u finansijskim izvjeStajima, a sve u cilju
spreCavanja ra¢unovodstvenih manipulacija i efikasnijeg finansijskog izvjestavanja.
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FORENSIC AUDIT IN FUNCTION OF IMPROVING THE QUALITY
OF FINANCIAL REPORTING

Summary: This paper aims to indicate the role of forensic audit in the quality of financial statements.
The methods used in the research are: descriptive method and survey questionnaire. The paper aims to
show the need for the development of forensic audit and its impact on better financial reporting of
economic entities. The paper seeks to make a theoretical contribution, expand the existing fundamental
knowledge in this area and show the positive effects of the development and application of forensic audit
in the control of financial statements of economic entities.

Forensic auditing is a new practical discipline within auditing and as such it has not yet received a
comprehensive and uniquely accepted definition in the world. Nevertheless, a large number of theorists,
as well as numerous national and international organizations and associations, have provided a starting
point for the proper definition of forensic audit, describing its place and role in audit theory and
practice. During the research, scientific collection, processing, synthesis of appropriate theoretical and
practical data were performed.

Key words: forensic audit, financial statements audit, financial statements and forensic accounting
JEL classification: M41, M42, M49
INTRODUCTION

The relevance and reliability of financial reporting came to the fore with the emergence of the
global financial and then economic crisis, as well as due to the huge losses caused to investors
by financial scandals that occurred in the late 20th and early 21st century. One of the key factors
in the investment decision-making process of investors (domestic and foreign) are the financial
statements. This is why they must be prepared in an understandable way, realistic and objective,
true and fair. Users of financial statements must have financial statements that fairly present the
financial position, financial performance and cash flows of the observed entity, or those
financial statements that fairly show the effects of transactions and other events in accordance
with the definitions and criteria for recognizing assets, liabilities, income and expenses, defined
by the Framework for the preparation and presentation of financial statements. With the
development of the world market, there is a sharp increase in financial fraud, which reduces the
objectivity and reliability of financial reporting. In order to successfully counter fraud and
restore confidence in the financial statements, the development of forensic audit as a new
discipline in auditing involves examining and interpreting evidence and facts and giving a
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particular opinion. The role of forensic audit, which is conducted in order to prevent the
presentation of manipulative actions and influence better financial reporting and more efficient
business decision-making, is a topic that is current today, but also insufficiently developed and
studied in our area.

1. CONCEPT AND OBJECTIVES OF FORENSIC AUDIT

Forensic auditing is a new practical discipline within auditing and as such has not yet received
a comprehensive and uniquely accepted definition in the world. Nevertheless, a large number
of theorists, as well as numerous national and international organizations and associations, have
provided a starting point for the proper definition of forensic audit, describing its place and role
in audit theory and practice.

The Institute of Forensic Auditors (IFA), a non-profit organization of forensic auditors in
Belgium, defines forensic auditing as “the activity of collecting, verifying, processing,
analyzing and reporting data in order to obtain facts and evidence that can be used in forensic
financial matters disputes arising from criminal acts in the financial statements and the
provision of preventive advice”.

According to Paul Thangam, forensic audit is “the application of accounting methods in
monitoring and gathering forensic evidence, usually for the investigation and prosecution of
criminal acts such as embezzlement and fraud”.

The forensic audit should indicate the perpetrator of the criminal act and his/her position in the
organization, regarding position he/she held at the time of the commission of the criminal act,
as well as to establish whether he/she committed the act independently or in connection with
other persons employed within or outside the legal entity.

Forensic audit focuses on identifying, interpreting, and communicating evidence of basic
strategic economics and event reporting. Forensic audits are easy to adapt to an accounting
environment based on principles with broad guidelines that apply to various accounting
investigations  without the wuse of rule-based audit approaches (Stevenson
and Crumbley 2009, 62).

The primary objective of forensic audit is to detect criminal activity in the financial statements,
regardless of the opinions of the auditors. In order to meet this goal, the forensic auditor must
find out who committed the criminal act, where the criminal act was committed, at what time
and what kind of damage occurred. In order to fully fulfill the basic goal of forensic audit, the
forensic auditor should, as far as possible, identify and appoint the perpetrator of the criminal
act, determine the place and time of its execution, calculate and report the material damage
caused by the criminal act and, on finally, describe the manner of its execution.

Forensic audit arises from the integration of accounting, investigative audit,
criminology, and litigation services (Dada and Owolabi and Okwu 2013, 788).

It is necessary to determine the place of execution of the criminal act in the forensic audit,
because the finding and opinion of the forensic audit will result, among other things, in court
proceedings. The spatial validity of criminal legislation, as well as the determination of the
territorial jurisdiction of the court, depends on the determination of the place where the criminal
act was committed. Forensic audit also needs to determine the time of committing a criminal
act, because from that fact, as in determining the place of execution, depends on resolving
numerous issues concerning the temporal validity of the criminal law, the issue of obsolescence,
determining the guilt of the perpetrator and the like.

For forensic audit and the forensic auditor, it is extremely important to determine the manner
or technique of committing a criminal act. In this way, the forensic audit client reveals
weaknesses in the system of internal controls and the mechanisms by which they are
circumvented by the perpetrator. Based on that, the injured legal entity may take actions in the
future to strengthen the system of internal controls and prevent the emergence of new similar
illegalities. Discovering the technique of committing a criminal act will enable the judicial
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authorities to more easily determine whether the committed act is a criminal offense and which
criminal offense is in question. That is, the judicial authorities will, in the case of court
proceedings, qualify the criminal offense.

The goals of forensic audit development are:

o detection of areas of possible irregularities or fraud - implies narrowing the field of
search for certain irregularities or locating areas where there is an irregularity or fraud;

o detection of specific irregularities or fraud - means detecting a specific irregularity or
fraud and determining the manner in which it was performed,

o assessment of the level of risk of identified irregularities (intentional, unintentional, high
or low level of irregularities, high or low risk of fraud, etc.) - means the assessment of
the danger of the committed crime (intentional, unintentional, high or low level of
irregularities, high or low risk of fraud, etc.), and

o presentation of evidence - implies the provision of material and other evidence that the
offense was committed and the manner in which it was performed.

Depending on the purpose for which the forensic audit is intended and which is defined by the
client, the choice of objectives also depends. For some purpose such as the assessment of a
potential partner, it is sufficient e.g. forensic assessment of possible major irregularities and a
high degree of risk of fraud. Proof of irregularities is required to take criminal action.

2. APPLICATION OF FORENSIC AUDIT

Forensic audit reports as a means of presenting evidence in court proceedings in commercial
operations. It is included in this function when conflict disputes have already arisen, that is,
when the consequences need to be considered, so there is only a part of the evidentiary
activities. By its nature, it is primarily a function of proving or revealing the truth, which for
many professional forensic scientists, whether accountants or auditors, is a great practical
difficulty. In the public sector, the application and importance of forensic audit is a great help
to courts and prosecutors in prosecuting the misuse and spending of budget funds. In the private
sector, skills related to forensic accounting and forensic auditing are useful for most cases of
economic crime, such as embezzlement, criminal acts against banks, bankruptcy criminal acts,
distribution of illegally obtained profits, computer fraud and the like. According to KPMG,
situations where forensic audit is required are as follows:

e You suspect that your data has been lost or stolen.

e You suspect criminal activities within the company or you are a victim of external

attacks (cyber-crime) and in court you need a backup of digital evidence.
e You are in litigation or an investigation has been launched against you, and you must
prepare documents that contain facts that will help resolve the case.

e You want to analyze large amounts of data according to certain criteria.
The application of forensic audit is reflected in the detection of criminal acts in the financial
statements of the suspect or controlled subject of analysis, regardless of whether it is only a
minor refinement of results in order to achieve a temporary goal (balance sheet adjustment to
avoid losing status) or systematic falsification of data in order to avoid paying taxes or
extracting company capital for the benefit of individuals. From the basic, the individual roles
of forensic audit are branched:
- detection and naming of perpetrators of criminal acts,
- discovery of the manner, place and time of its execution,
- determination of material damage and the impact of criminal activity on the business of the

organization,

- providing evidence for judicial or disciplinary proceedings.
The authors, Enofe and Omagbon in their research tried to answer the questions (Enofe and
Omagbon 2015, 2):
1. Can forensic audit significantly detect fraud in companies?
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2. Can forensic audit significantly prevent fraudulent activities in firms?
3. Can forensic audit significantly reduce fraud in firms?

The basic characteristic of forensic audit is contained in its main goal, which is to examine in
detail the existence of potential criminal acts, as well as to provide unambiguous material
evidence for those actions in case of detection.

There are few people in the world who are specially trained and experienced in the field of
forensic accounting and forensic auditing, but in today’s business world every
organization should have a forensic accountant and a forensic auditor.

Research confirms the need to introduce forensic auditing as part of the audit of financial
statements and states that auditors should acquire additional qualifications in the field of skills
that are otherwise characteristic of forensic auditors (DiGabriele 2009).

According to the United States General Accounting Office (GAO), there is a strong emphasis
on fraud prevention and detection during statutory audits. In fact, the United States and
international standard setters increase the auditor's responsibility to consider fraud risk
while conducting an audit of financial statements. Even a call for stronger forensic skill in those
who perform these audits. All normal statutory audits should contain some elements for
forensic investigation, as evidence of fraud can be easily detected if the adequacy and
consistency of control mechanisms are assessed in detail. (Eme 2011, 27).

Forensic audit related to fraudulent financial reporting is conducted primarily for the benefit of
investors and other interest groups whose decisions depend on the published financial
statements of the observed entity (Tusek and Klikovac 2013, 110). If there is inaccurate fraud
information in such reports, users will make wrong business decisions, which can have negative
consequences. One of the solutions that can increase the number of detected cases of fraud is
the possibility of using forensic audit services (Tusek and Klikovac 2013, 110).

Owojori and Asaolu, look at forensic accounting in the context of the practice of using
accounting, auditing, and investigative skills in legal matters and applying special knowledge
in proving economic transactions (Owojori and Asaolu 2009, 184).

Many researchers have tried to study the differences, relationship, and impact between the
concepts of forensic accounting and forensic auditing, and those interested in the accounting
profession believe that the two concepts of "forensic accounting and forensic auditing" are
synonymous, but not exactly the same. The auditor who audits financial fraud is a truly
experienced accountant, a skilled experienced accountant in the audit process to detect fraud
(fraud) and fraud in data and documents and to reduce and prevent both equally (Matarneh and
Moneim and Al-Nimer 2015, 140). The focus of forensic accounting is to identify and review
the fraudulent transactions in order to determine the real intention of the executor
company. Such a review may take the form of a document review, interviews, examination of
electronic documents, etc. (Peterson 2015, 63).

3. CHARACTERISTICS OF FORENSIC AUDIT

Forensic audit focuses on areas where symptoms of fraud occur by conducting a detailed
examination of each individual transaction of that business segment. This type of audit is
conducted as a targeted audit based on the suspicion of the entity management or an external
audit that there are indications that a criminal act has been committed. The concept of
materiality in forensic audit is not of great importance. Forensic auditors during the audit
process are not focused on detecting material irregularities, but detect any criminal act
regardless of its level of significance and size.
The characteristics of forensic audit are reflected in:
o examining most or all of the transactions in the company where there are indications of
fraud,
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 focus on detecting criminal acts and manipulating financial statements regardless of

materiality,

« checking for a longer period of time than the business year,

e reports must be admissible for court proceedings.
Development and application of forensic audit in the control of financial statements, in order to
improve corporate governance has certain advantages:
1. Forensic audit strengthens control mechanisms, with the aim of protecting business from
financial crime, whether it is a potential catastrophic event that may jeopardize the stability of
business or minor events that threaten the assets of the company in the long run.
2. Forensic audit can play an important role for companies that are controlled by regulatory
authorities and can be invaluable to ensure compliance with rules and regulations. For example,
forensic auditing can be useful in helping companies provide effective anti-money laundering
procedures.
3. Forensic audit can contribute to the effective identification of areas of loss.
4. Forensic audit provides good factual information that can be used to assist in resolving
litigation.
5. Forensic audit helps to identify and record potential conflicts of interest of managers by
improving transparency and verification of how resources have been used, whether in private
or public enterprises.
Huber points out that forensic auditing possesses a number of characteristics necessary for its
recognition as an independent profession rather than as a subspecies within the accounting
profession (Huber 2012). He therefore states that forensic auditing is currently on its way to
becoming a profession.
The process of conducting a forensic audit also has certain shortcomings, such as:
1. Poor forensic audit conduct could waste excessive management time and could become an
undesirable business hindrance.
2. Forensic audit can cover a large scope of fraud investigation down to the smallest
detail. Under certain circumstances, the forensic auditor may request that the scope of the audit
be increased, which will also cause an increase in the fee for performing the audit process.
3. Some employees see proactive forensic audit as belittling their integrity, rather than as a
means of improving the control procedure for the benefit of the business.
Forensic audit can include a large scope of fraud investigation down to the smallest
detail. Under certain circumstances, the forensic auditor may request that the scope of the audit
be increased, which will also cause an increase in the fee for performing the audit process.
Some employees see proactive forensic audit as a belittling of their integrity, rather than as a
means of improving control procedures for the benefit of the business.
Considering the need to conduct forensic audit, some papers claim that forensic audit based on
the practice of forensic accounting is the best choice for reducing illegalities in the field of
finance and accounting (Vukadinovic and Damnjanovic 2016, 57). Forensic accounting in its
current state can be broadly classified into two categories that include litigation support and
investigative accounting (Zachariah et al. 2014, 17).

4. DIFFERENCES BETWEEN FORENSIC AUDIT AND FINANCIAL AUDIT
REPORTS

The objective of the traditional independent audit of financial statements is to provide an
opinion on whether the financial statements are in accordance with generally accepted
accounting principles and whether they represent in all material aspects the fair financial
position of the client.

However, when it comes to forensic audit, there is a thin line that separates standard audit from
forensic audit. Namely, when an auditor within a standard audit engagement, either in the
capacity of internal or external auditor, suspects or detects a suspicious or criminal act, then it
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is not a forensic audit. From the other point of view, if, on the basis of suspicion, an auditor
is hired, who within that special engagement discovers or refutes the initial premise, then it is
a forensic audit.

Because the basic and individual objectives of forensic audit are specific, forensic auditors have
a much different approach to verifying financial statements than traditional auditors, both when
it comes to the materiality and scope of audits, and when it comes to reporting on the results of
their work. Undoubtedly, as a new form of audit of financial statements, forensic audit has its
own special characteristics. First of all, traditional audit focuses on the detection of errors and
prevention as a result of the operation of the internal control system, where the auditor checks
their effectiveness through sampling, and not through a comprehensive review of all
transactions. On the other hand, the forensic auditor has a completely different approach. He
examines most or even every single transaction in detail in areas of business where symptoms
or indications of criminal activity occur. Consequently, the issue of materiality in forensic audit
differs significantly from the traditional audit of financial statements. Materiality is essentially
a way of marking or naming the significance of a transaction or event. If the transaction or event
is material, then it is also significant. In determining the probability of whether or not there will
be material errors, traditional auditors use statistics, evaluate the system of internal controls
and, if they assess that the system is effective, material errors will not be likely (Grujic-
Kalkan 2013, 283).

Forensic accounting is often equated with examining fraud or auditing fraud in the financial
statementss.

However, forensic accounting is a challenging discipline that essentially communicates with
auditing, economics, finance, information systems, and law (DiGabriele and Huber 2014, 100).
When auditing financial statements, materiality is essentially a way of marking or naming the
significance of a transaction or event. If the transaction or event is material, then it is also
significant. In determining the probability of whether or not there will be a material error,
traditional auditors use statistics, evaluate the system of internal controls and, if they assess that
the system is effective, material errors will not be probable. In contrast, the forensic auditor in
his work is not focused on detecting materially significant irregularities, but detects
any criminal act, regardless of the degree of its significance and size (Bologna and Linquist,
2006, 47). Jack G. Bologna and Robert J. Lindquist point out that “the level of materiality of
forensic audit engagement is much lower and more focused than regular independent audit
engagement”. According to these authors, “not a single trace or piece of evidence is so small
that it would not be significant, i.e. material”. In addition to the above, it should be noted that
independent audit focuses on the present, i.e. for the current year for which the financial
statements are audited, in terms of the adequacy of internal controls, as well as the reliability,
validity and mathematical accuracy of accounting. However, such a narrow approach, due to
the fact that criminal acts can be hidden in financial statements for years, does not provide a
historical perspective, so important for detecting illegal conduct. When conducting a forensic
audit, the auditor does not verify a set of financial statements for a particular business year, but,
guided by the symptoms and indications of illegal conduct, monitors the trace of a criminal act
to its root or beginning, regardless of when it was performed.

Finally, the independent audit, as a result of its work, prepares a report in which it expresses its
opinion on whether the financial statements have been prepared in accordance with the
generally accepted financial reporting framework, with the basic elements of traditional audit
reports prescribed by international standards. On the other hand, starting from the fact that
forensic audit has a specific goal, its report itself, although it does not currently have a generally
accepted and prescribed by international standards form, must meet certain basic criteria, which
primarily relate to its adequacy and usability. for possible court proceedings.

Due to the stated specifics of forensic audit, the forensic auditor must have a completely
different approach to the verification of financial statements. Forensic audit procedures are
much more intuitive processes than the formal analytical methodology implemented in
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traditional independent audit of financial statements. That is why some theorists consider
forensic audit to be less a science and more an art, so it is difficult to learn. A successful forensic
auditor must be curious, persistent, creative, open to consider all possibilities, examine small
details and at the same time see the bigger picture.

According to dr. Petkovic, the difference between independent audit and forensic audit could
be summarized as follows:

Table 1. Differences between audit of financial statements and forensic audit (Petkovic 2010, 194)

Characteristics Independent audit Forensic audit

The goal Expressing an opinion on the true | Identification and detection of
and fair presentation of financial | criminal acts in the financial
statements. statements

Techniques Sampling methods and | Substantial, detailed and in-depth
performing control and essential | verification of all, or correctly
tests. selected transactions in suspicious

- business areas.

Examination of financial statements, | Reports, transactions and accounts
transactions and accounts for a [ can be examined from the
certain period of time. beginning, “from the root” as
needed regardless of the date of the
event.

Expressing an opinion with or | Expressing opinions regarding the
without reservation, a restraining | place, time and manner of
opinion or a negative opinion. committing a criminal act,
calculating the damage and naming
of the perpetrator.

Period of time

Report and opinion

5. MEASURES OF INFLUENCE OF FORENSIC AUDIT ON THE QUALITY OF
FINANCIAL REPORTS

The goal of every company and every legal entity, is to operate successfully. The success of the
business can be best seen from the presented financial statements, provided that the financial
statements represent a credible picture of the yield position and the material situation of the
company. Business data will serve both internal and external users of information as a good
basis for making economic decisions, i.e. taking appropriate actions (Vukovic Perduv and
Ceklic and Ceklic 2018, 110).

Determining the perpetrator of the fraud is the most important step in forensic audit. The
perpetrators of fraud can be employees but also the management of the company. Determining
the location and manner in which financial statements are manipulated requires experience in
auditing, accounting, taxation, and other related areas. Detecting and proving fraud in financial
statements is a research job with components of the work of an auditor and the work of a
criminal investigator. Forensic auditors work with a large set of information and their sources,
and by eliminating inappropriate information and narrowing choices, they confirm fraud.
Preventive measures of creative accounting abuse include fraud risk assessment, testing of
controls that are in the function of preventing manipulation and conducting audits. By
introducing their own code of ethics, companies can act to reduce the motives for manipulation
and criminal activity. In order for management to effectively counter errors and manipulations
that may occur in the financial statements, it is necessary to provide:

a) efficient internal control system,

b) adequate human potential,

¢) quality code of ethics,

g) continuous training of employees in the company regarding error detection and manipulation,
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d) clear written rules of conduct,

f) suppression of bad behavior, etc.

Establishing measures to prevent and detect fraud and manipulation is essential for the stability
of the country's economy. It is not enough just to adopt a code of ethics in the company but also
to implement it in practice. Fraud can also occur if the company has an effective internal control
system. The system of internal controls in companies needs to be continuously improved and
protected from potential fraudsters. Although it is impossible to completely eliminate the risk
of errors, fraud and manipulation in companies, by taking timely measures to prevent and detect
fraud, the risk of fraud can be reduced. Measures to influence the more efficient and credible
preparation of financial statements are aimed at the following:

o improvement of legal regulations and regulations that will narrow the space for
fraudsters to act and act on a more efficient activity of all those who control business
activities;

e organizing efficient systems of internal control and internal audits, especially in larger
companies;

e motivate the management and employees of the company in terms of preventive
measures and activities to reduce opportunities for fraud (education, materials on
business and accounting policies, organizing regular controls, etc.).

The introduction of forensic auditing as a profession is an effective measure to prevent and
detect errors, fraud and manipulation in the financial statements of companies and greater trust
of the public and users of financial statements. As the developed countries of the world have
already recognized the benefits of the information provided by forensic audit, it is realistic to
expect that the need for this activity will develop in our region as well. Connecting science, the
advanced technology sector, higher education institutions and public administration should be
one of the priorities of those creating an economic strategy in BiH.

Forensic auditors, applying accounting principles, skills and research procedures, investigate,
collect evidence and document fraud and manipulation in financial statements.

In order for the company's management to counteract the errors and frauds that may occur in
the financial statements, it helps a lot: a reliable accounting system, appropriate control
procedures, as well as a clear definition of accounting policies and financial
statements. Adequate human resources, an understandable code of ethics as well as the
provision of continuous training for employees regarding accounting errors and manipulation
of financial statements are also needed.

Forensic auditors must have strong skills in writing and oral communication. It is important that
forensic auditors have the ability to conduct interviews and effectively gather information from
people who may not be willing to give truthful answers (Nunn et al. 2006, 2).

6. RESULTS OF EMPIRICAL RESEARCH

The information obtained as a result of the empirical research was obtained through a
questionnaire among internal auditors, managers of financial departments and officials in the
financial and accounting sector. Most of the questions are closed: direct questions, questions
with offered enumeration answers, and questions with offered intensity answers. Respondents
were asked to express their opinion on potential reasons that negatively affect corporate
governance in companies, the role of forensic accounting and forensic audit in detecting fraud
and criminal activity, the need for its introduction and the impact on the scope and frequency
of financial fraud and criminal activity in the Republic Serbian.

The empirical research was conducted through a survey questionnaire which was conceived as
a segment of research on the needs and possibilities of better financial reporting of economic
entities in the Republic of Srpska .
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To achieve the objectives of the research, data collection was performed from primary sources
(field research) and secondary sources (desk research). The collection of primary data was
performed by the method of testing using a survey questionnaire.
The survey questionnaire was composed of questions that provided information on the attitudes
of individuals about key issues in the public sector.
The research included:
1. professional auditors who have completed the questionnaire and whose views are the subject
of the research;
2. professional accountants who, by filling in the questionnaire, expressed their views

subject of research;
persons employed in economic entities and institutions in other jobs.
The results of tests obtained during an Ketna through are shown in tables and through charts .
To the question: "Is the management of the organization familiar with the principles of forensic
audit", the results are shown in the following chart:

Graph 1. Introducing the company's management to the principles of forensic accounting and
forensic audits (Authors)

According to the presented data from the research results, only 17.50% of respondents believe
that the company's management is familiar with the principles of forensic audit, while 43.90%
of respondents believe that the company's management is partially familiar with these
principles, which indicates lack of education and insufficient education. forensic audits.

The result of the survey of 38.60% is not negligible, which indicates that the company's
management is not at all familiar with the principles of development and application of forensic
accounting and forensic audit.

In the following table shows the respondents' opinions on the attitudes of the development
of forensic audit in the Republic of Srpska / BiH :

Table 2. Overview of respondents' opinions on the development of forensic audit in the Republic of
Srpska BiH (Authors 2021)

In your opinion, do they exist in No Not at all Not sure | Yes, but not Yes
RS enough

Laws and bylaws that define the
procedure for conducting forensic

. . . 10.53% 12.28% 64.91% 8.77% 3.51%
accounting and forensic audit?
Ways to measure, detect and prevent
. - 9
fraud in financial statements? 526% 8.77% 4737% 33.33% 526%

Education in the field of forensic
accounting and forensic audit?
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‘ 5.26% ‘ 5.26% 40.35% 45.61% ‘3.51%

The results of the research conducted through the survey questionnaire show that the
respondents are not sure whether there are laws and bylaws in the Republic of Srpska or
BiH that define the procedure of conducting a forensic audit, which is confirmed by the answers
of 64.91%. When it comes to ways to measure, detect and prevent fraud in the financial
statements, 33.33% of respondents believe that they exist, but they are insufficient. A
significant number of respondents, 45.61% believe that training in the field of forensic audit is
insufficient, which affects the inapplicability of these areas in the control of financial
statements. Respondents 40.35% are not sure whether there are trainings in the field
of forensic audit, which means that the field of forensic audit is insufficiently written and
emphasizes their application in practice, in the control of financial statements. A very small
number of respondents 3.51% confirmed that there are laws and bylaws that define the
procedure of conducting forensic audit, then 5.26% are familiar with the methods of measuring,
detecting and preventing fraud in financial statements, and 3.51% of respondents have attitude
that there are educations in the field of forensic audit.

To the question: "If the conditions and professional qualifications required for performing
forensic audit are legally prescribed, do you think that this will increase the quality of financial
reporting?" The results of confirming or denying the opinion of the respondents, as well as the
existence of uncertainty in their opinion, are shown in the following table:

Table 3. Opinion of respondents on how to increase the quality of financial reporting (Authors 2021)

The answer Number of respondents | % of respondents
YES 48 84.20%
NO 5 8.80%
I DO NOT KNOW 4 7.00%
Total: 57 100.00%

If the conditions and professional qualifications required to perform forensic audit activities
were legally prescribed, 84.20% of the respondents to the survey questionnaire believe that this
could increase the quality of financial reporting, and 8.80% of respondents believe that legally
prescribing the conditions would not have positive effects. on the quality of financial
reporting. A certain number of respondents, 7.00%, do not know whether the legal prescribing
of conditions and professional qualifications for performing forensic audit activities could
affect the quality of financial reporting.

Whether the organizations in which the respondents are engaged need to conduct a forensic
audit? The results of the research are given in table no.4.

Table 4. Review of research results - the need to conduct forensic audit in the organizations of
respondents (Authors 2021)

Question I do not Idonot | I'minsecure | I agree | I totally
agree at all agree agree

Do you think that in your organization
there is a need to conduct forensic

accounting and forensic audit? 10.50% 26.30% 43.90% 15.80% 3.5%
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The largest number of respondents, 43.90% are not sure whether there is a need for forensic
audit in the organizations in which they are engaged, while 26.30% of respondents do not agree
that there is a need for forensic audit in organizations, and 10.50% I do not agree at all with the
stated need for introduction to the organization.

A very small number of respondents, 15.80% agree that the area of forensic audit should be
conducted in the work of organizations, and 3.50% completely agree with the application of
forensic audit in the work of organizations.

Obstacles to the introduction of forensic audit in the preparation and control of financial
statements can be viewed from different aspects, and the results of the research show the
following data:

Table 5. Obstacles to the introduction of forensic audit (Authors 2021)

Impediments I do not agree at | I do not agree | I'm insecure I agree I totally
all agree
Legal 7.02% 12.28% 24.56% 50.88% 5.26%
Institutional 1.75% 17.54% 24.56% 45.62% 10.53%
Educational 5.26% 12.28% 22.81% 50.88% 8.77%
Accounting 5.26% 17.54% 29.82% 47.37% 0.00%
Other 7.02% 7.02% 64.91% 15.79% 5.26%

The results of the survey questionnaire show that the majority of respondents agree with the
statement that the obstacles to the introduction of forensic accounting and forensic audit are of
a legal, institutional, educational and accounting nature. Respondents, 50.88% think that the
obstacles are legal in nature, 45.62% of respondents think they are institutional, while 50.88%
of respondents think that the obstacles are educational, and 47.37% of respondents think that
the obstacles to the introduction of forensic accounting and forensic audits of an accounting
nature. A number of respondents, 12.28% disagree with the view that the obstacles are legal in
nature, 17.54% that they are institutional, 12.28% that they are educational and 17.54% that
they are accounting in nature for the introduction of forensic accounting and forensic audit in
compiling and controlling financial statements. To the statement "other", 64.91% of
respondents have the attitude "I'm not sure", which indicates that respondents believe that there
are no other obstacles in relation to the above, which could affect the introduction of forensic
accounting and forensic audit in compiling and control of financial statements.

Different authors and practitioners define the goals of introducing forensic audit in
various ways. Some of the objectives of the introduction of forensic audit are an integral part
of the survey questionnaire, the results of which are given in the following table.

Table 6. Objectives of the introduction of forensic audit (Authors 2021)

Goals 1 do not 1 do not I'm I agree 1 totally
agree at all agree insecure agree

Assess the compliance of the
organization's operations with laws, 5.26% 8.77% 17.55% 52.63% 15.79%
policies and procedures
Detection and prevention of errors 0.00% 1.75% 7.02% 49.12% 42.11%
and illegal actions
Timely preparation of quality 1.75% 12.28% 15.79% 50.88% 19.30%
financial reports
Performance evaluation of 1.75% 10.53% 19.30% 47.37% 21.05%
accounting and  management
systems
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Insight into  the  financial 1.75% 8.78% 15.79% 52.63% 21.05%
performance of the organization

Business process improvement 5.26% 3.51% 15.79% 50.88% 24.56%
Other 7.02% 3.51% 50.88% 21.05% 17.54%

The results of the research show that over 50% of the respondents to the survey questionnaire
agree that the stated statements are the goals of the introduction of forensic audit. Most of the
respondents completely agree that the goal of introducing forensic audit is to detect and prevent
errors and illegal actions, which is confirmed by the research data of 42.11%. A small number
of respondents disagree or do not agree at all with the stated goals of forensic audit.

Both forensic accounting and forensic auditing activities can increase the truthfulness,
credibility and objectivity of information in financial statements. Respondents' opinions on this
statement are shown in the following table number 7.

Table 7. Overview of respondents' opinions on the role of forensic audit on increase truthfulness,
credibility and objectivity of information in financial statements (Authors 2021)

Option Number of respondents % of respondents
I do not agree at all 0 0.00%
1 do not agree 1 1.80%
I'm insecure 11 19.30%
I agree 35 61.40%
I totally agree 10 17.50%
Total: 57 100.00%

The presented research results show that 61.40% of respondents agree that forensic audit
activities can contribute to increasing the truthfulness, credibility and objectivity of information
in the financial statements of economic entities in RS, and 17.50% of respondents fully agree
with this statement. Respondents, 19.30% accepted the option "I'm not sure", which shows that
they are not sufficiently familiar with the area, so they can’t give a more precise opinion. While
only 1.80% of respondents voted for the option "I do not agree" with the given statement.

The results of the research show that a large number of respondents are of the opinion that the
introduction of forensic audit in the control of financial statements would achieve greater
objectivity, transparency and accuracy of data presented in financial statements, and greater
responsibility and professionalism, the ability to inform the business owner about irregularities.
, if any, better decision making and increased quality in the accounting and financial part of the
business. According to the results of the research, about 53.00% of respondents are of the
opinion that one of the goals of the introduction of forensic accounting and forensic audit is
insight into the financial indicators of the organization.

CONCLUSION

The introduction of forensic auditing as a profession is an effective measure to prevent and
detect errors, fraud and manipulation in the financial statements of companies and to achieve
greater trust of the public and users of financial statements. The practice of financial reporting
is largely burdened by the application of unauthorized accounting techniques with the aim of
styling financial positions in accordance with the interests of the accountant / manager / owner
of the reporting entity. The importance of forensic audit increases with the fact that financial
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manipulations are increasing constantly. The role of forensic audit is reflected in the detection
of criminal acts in the financial statements of clients, regardless of the size of its materiality,
or the degree of its impact on the truthfulness and objectivity of financial statements. In order
for it to fully fulfill its role, the forensic auditor should identify and appoint the perpetrator of
the criminal act, determine the time and place of execution, calculate and state the material
damage caused by the criminal act and, finally, describe the manner of its execution. To assist
in the process of identifying suspects and criminals, forensic auditors use physical evidence,
witness evidence, documented evidence, and demonstrative evidence. The symptoms of fraud
are investigated by analyzing documents and documents related to
financial statements. Reports are the basis for making business and financial decisions. Finally,
it should be emphasized that knowledge of emerging forms of falsification of financial
statements is necessary for all users (banks, investors, business partners and financial
institutions) as well as control/inspection bodies in order to be able to identify and disclose
these procedures in financial statements, all with the aim of more efficient financial reporting
and preventing accounting manipulations.
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INFORMACIONO KOMUNIKACIONE TEHNOLOGIJE U USLOVIMA
PANDEMIJE COVID-19 SA OSVRTOM NA OBRAZOVNI SISTEM 1
EKONOMSKA KRETANJA U BOSNI I HERCEGOVINI

Rezime: COVID-19 je uticao na sve segmente drustva, a narocito na obrazovanje i ekonomiju, sto je
u ovom radu i posebno naglaseno. Bez obzira na to gdje u svijetu nas je zateklo izbijanje pandemije,
uvedena su ogranicenja koja nismo mogli ni zamisliti da ¢e nam se ikada desiti. Svako je osjetio uticaj
preduzetih mjera protiv pandemije. Ipak, neke djelatnosti su pogodene tim ogranicenjima vise od
drugih. U Bosni i Hercegovini je brzo postalo jasno da su restriktivne mjere i njihove posljedice - kao
Sto je policijski sat, obustava javnog prevoza, obustava nastave na svim nivoima, nezaposlenost —
nesrazmjerno uticale na razlicite segmente naseg drustva. Jedan od uspjesnijih nacina unapredenja
kvaliteta obrazovanja je osavremenjivanje nastave pomocu informaciono-komunikacionih tehnologija
(IKT), multimedijalnih sadrzaja i interneta. Analizirajuci period od godinu dana unazad, mozemo
zakljuciti da su ona privredna drustva i javne ustanove koje su imale mogucnost primjene informaciono-
komunikacionih tehnologija, odlucno se upustila u borbu sa posljedicama pandemije i ostvarile dobre
rezultate u ovoj vanrednoj situaciji. Ova sloZena situacija nalaze svima, a narocito se misli na
strucnjake, eksperte i akademsku zajednicu da nastave saradivati, biljeziti, analizirati i uciti iz iskustva
kroz koje prolazi BiH. Nadamo se da ¢emo ovim radom doprinijeti povecanju svijesti u BiH o vaznosti
primjene informaciono-komunikacionih tehnologija u obrazovanju i ekonomiji i Sto bi zasigurno za
cijelo drustvo dalo bolje rezultate u odgovoru na pandemiju.

Kljuéne rije€i: Informaciono-komunikacione tehnologije, COVID 19, obrazovanje, ekonomija

JEL Klasifikacija: 4029, 129

UVOD

U proljece 2020. zemlje Zapadnog Balkana su — kao i vec¢ina ostatka svijeta — bile prisiljene
nametnuti stroga ogranicenja ekonomskih aktivnosti kako bi suzbile pandemiju COVID-19. U
prvoj polovini 2020. godine svijet se suoCio sa eksplozivnim Sirenjem infekcije smrtonosnog,
novog virusa. Kako su zemlje jedna za drugom bile prisiljene nametati ograni¢enja u brojnim
podruc¢jima drustvenog i ekonomskog zivota kako bi usporile zarazu, ni Zapadni Balkan nije
bio posteden. Prvi slu¢ajevi su zabiljezeni ve¢ u prvoj sedmici marta. Centar Johns Hopkins
navodi da je do 27. aprila 2020. godine u Sest zemalja regije bilo potvrdeno oko 11.000
slucajeva bolesti. Kao odgovor, svih Sest zemalja je uvelo ogranicenja i stroge mjere socijalnog
distanciranja. Medunarodni aerodromi u svih Sest zemalja su zatvoreni za putnicki saobracaj.
Trajanje pocetnih ogranicenja je produzeno. Kljucni ekonomski sektori, kao ugostiteljstvo,
maloprodaja koja ne ukljucuje osnovne proizvode neophodne za Zivot, zatvoreni su. Putovanja
i drustvena okupljanja su ograni¢ena ili zabranjena, a Skole i fakulteti su zatvoreni.
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Glavni okida¢ negativnih reperkusija izazvale su globalne mjere za sprje€avanje Sirenje virusa,
koje su zahtijevale privremene obustave ili limitirani rad mahom usluznih djelatnosti, dok je u
pojedinim drZzavama doslo i do obustavljanja proizvodnih djelatnosti. Kako se pandemija §irila,
tako se Sirio 1 broj sektora na koje je ona negativno uticala. Inicijalni $ok na strani agregatne
ponude, ali i opsti strah od Sirenja virusa u drustvu, su skupa proizveli lan¢ane negativne efekte
na ekonomiju. Doslo je do smanjenja agregatne traznje te usporavanja globalnog lanca ponude
(trgovine), Sto je smanjilo zaposlenost, investicije te proizvodnju i produktivnost. lako trajanje
pandemije jo$ uvijek nije izvjesno, analize medunarodnih institucija ukazuju da ¢e posljedice
biti velike i dalekosezne. Ipak, nece svi sektori i dijelovi drustva biti jednako pogodeni krizom.
Pojedini sektori djelatnosti koji su najviSe obuhvaéeni mjerama, poput sektora trgovine i
djelatnosti vezanih za turizam pretrpjece vecu Stetu od drugih djelatnosti. Svijet ¢e zbog
povecéanja nezaposlenosti dobiti milione novih siromasnih, a zbog otezanog obrazovanja tokom
pandemije kriza ¢e se negativno odraziti na kvalitet ljudskog kapitala. Oporavak vrlo vjerovatno
nece biti jednako brz i jednostavan za sve djelatnosti. Drustva sa integrisanom primjenom
informaciono-komunikacionih tehnologija imace veCe Sanse za rast od drugih, zbog
tehnoloSkog razvoja i robotizacije koji su obiljezili raniji period s jedne strane, ali i povecane
potrebe ovih djelatnosti u periodu krize sa druge strane. Savremeno poslovno okruzenje
karakteriSe digitalizacija, razvoj internet stvari, korisnicka podrska, upravljanje rizikom i
primjenom sofisticirane tehnologije. Stoga se postavlja sve viSe pitanja kako odgovoriti na
izazove koji slijede i kako tehnologija utice na poslovanje (Travar i Dugonji¢ i Risti¢ 2019,
119).

Tokom posljednjih godinu dana formalni sistem obrazovanja je dozivio mnogo promjena. Jedan
od uspjesnijih nacina za borbu sa posljedicama pandemije i unapredenja kvaliteta nastave je
osavremenjivanje nastave pomocu informaciono-komunikacionih tehnologija (IKT),
multimedijalnih  sadrzaja i interneta. Primjenom informaciono-komunikacionih i
multimedijalnih tehnologija, uz dodatak interneta, nastavni sadrzaji koje je potrebno obraditi se
mogu prilagoditi razli¢itim nivoima znanja uc¢enika. Nastavnici imaju znacajnu ulogu u tom
procesu, jer od njih najvise zavisi koliko ¢e u€enici usvojiti znanja. Samim tim, postaje izuzetno
vazno i aktuelno pitanje konkretnih oblasti stru¢nog usavrSavanja nastavnika u IKT podrucju.
Nastava uz pomo¢ IKT, multimedijalnih tehnologija i interneta mora se posmatrati kao
savremeni nastavni sistem koji ima velike potencijale i perspektivu u buduénosti, bez obzira da
na dalji razvoj situacije u vezi sa pandemijom.

1. ULOGA I ZNACAJ IFORMACIONO — KOMUNIKACIONIH TEHNOLOGIJA
U OBRAZOVNOM SEKTORU

Informaciono-komunikacione tehnologije uvele su znac¢ajne promjene u gotovo svim aspektima
nasih zivota posljednjih godina. U relativno kratkom vremenskom periodu, IKT su podstakle
transformaciju svakodnevnih aktivnosti poput: kupovine, putovanja, obrazovanja, lijeCenja.
Savremeni razvoj tehnologije doveo je do toga da je internet prisutan u svim domenima ljudskih
zivota. Internetu se pristupa pomocu racunara, mobilnih telefona, televizora, tableta, kuhinjskih
aparata. Ovaj proces, u velikoj mjeri omogucen informaciono-komunikacionim tehnologijama
(IKT), znaéajno uti¢e na razvoj ljudskih potencijala i uzrokuje promjene u svim aspektima
zivota 1 posebno obrazovnih procesa. Pojam informaciono-komunikacione tehnologije (eng.
Information and Communications Technology - ICT) predstavlja prenos i upotrebu svih vrsta
informacija, kao i sva tehnicka sredstva koja omogucavaju osobama da komuniciraju i
upravljaju informacijama. IKT obuhvata informacione tehnologije, telefoniju, elektronske
medije, sve tipove obrade i prenosa audio i video signala kao i sve funkcije kontrole i
nadgledanja, baziranih na mreznim tehnologijama.

Unapredenjem tehnologije zahtijevaju se i novi nacini ucenja i poducavanja. Opremanje $kola
savremenom racunarskom opremom i informaticko opismenjavanje predstavlja jedan od
prioriteta reforme obrazovnog sistema. Razvoj komunikacionih tehnologija donio je promjene
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u obrazovanju. Promjena interaktivnog oblika komunikacije putem interneta dovela je do
potrebe za aktivnijim i produktivnijim obrazovanjem (Su-Jeong i Byung-Man 2021, 576).
Ocekivani efekti intenzivnijeg uvodenja IKT u nastavu obuhvataju uspjeSniju prezentaciju
nastavnog sadrzaja ucenicima i poboljSanje kvaliteta nastave. Primjenom informaciono-
komunikacionih i multimedijalnih tehnologija, uz dodatak interneta, nastavni sadrZaji koje je
potrebno obraditi se mogu prilagoditi razli¢itim nivoima znanja ucenika te ih ucenici mogu
mnogo uspjesnije usvojiti. Nastavnicima koji realizuju struénu podrSku usmjerenu ka
unapredivanju i odrzavanju online nastave i koris¢enju IKT okruzenja, potrebno je da Skole
obezbijede adekvatne edukacije, vebinare i kurseve koji postepeno uvode nastavnika u oblast
online ucenja, interneta, multimedije i IKT okruzenja. Sustina koncepta primjene IKT u
obrazovnom procesu jeste u tome sto IKT omogucava nastavnicima i uc¢enicima laksi pristup
informacijama potrebnim za izradu Skolskih zadataka, povecava se vidljivost nastavnih
sadrzaja, koriS§¢enje racunarskih programa i razvijanje specifi¢nih vjestina u koriSéenju istih.
Ucenik se postavlja u poziciju da aktivno uéi, istrazuje i procjenjuje informacije do kojih dolazi
uz pomo¢ alata IKT, koje kasnije koristi u prakti¢cnom radu, vjezbama i eksperimentima. Ako
se ucenicima omogudi da sami otkrivaju znanje, umjesto da slusaju i pasivno primaju puno
sadrzaja, postiZe se veca motivacija za ucenje. To im pomaze da budu nezavisni i kreativni, a
upravo koris¢enjem IKT u ucenju to se moze i posti¢i. Obrazovni softver prikazuje sadrzaj u
raznovrsnim medijskim formatima (zvuk, tekst, video, grafika) omogucavajuéi tako ucenicima
da uce angazuju¢i razlicite vidove inteligencije. Dakle, tehnologija pomaze ucenicima da uce
na individualizovan nacin, u skladu sa njihovim sposobnostima.

Visestruke su prednosti koje se mogu posti¢i primjenom IKT u obrazovanju:

- Podrska studentima u efikasnom i efektivnom pristupu digitalnim informacijama;

- Podrska u€enju usmjerenom na samostalni rad;

- Stvaranje kreativnog okruzenja za ucenje;

- Podrska za kolaborativno ucenje i uc¢enje na daljinu;

- Mogucénosti za razvijanje vjestina kritickog razmisljanja;

- Povecanje motivacije ucenika;

- Svaki u€enik usvaja znanje prema svojim predispozicijama;

- Interaktivni materijal pospjesuje bolju paznju ucenika;

- Obrazovni programi koji se koriste u nastavi mogu da sadrzi kratke testove poslije svake
nastavne jedinice, tako da ucenici mogu brzo da dobiju povratnu informaciju koja ih
dodatno stimuliSe;

- Koncipirani programi omogucavaju vizualizaciju gradiva predvidenog za usvajanje,
koji pozitivno uti¢e na ucenika;

- Ucenici brze i lakSe sti¢u novo znanje;

- Daje se mogucénost ucenicima da rjeSavaju domacdi zadatak ili da ucestvuju u
vannastavnim aktivnostima;

- Koriséenje interneta ucenicima omugucava pristup za usvajanje novih znanja;

- Nastavnici imaju moguénost kvalitetnog prezentovanja datih nastavnih jedinica;

- Podstice bolju i brzu saradnju nastavnika i ucenika;

- Poboljsanje kvaliteta predavanja i uéenja;

- Podrska nastavi kroz olaksan pristup sadrzaju kurseva;

- Nastavnici imaju pregled povratnih informacija o usvojenom gradivu i ste¢enom znanju.
Postoji Sirok dijapazon IKT alata za promovisanje kolaborativnog ucenja, kao Sto su
elektronska posta, ¢askanje na mrezi, video konferencije, blogovi, zajednicki radni prostori.
Kada se govori o oblicima obrazovanja u kojima je ukljucena primjena IKT, zavisno od
intenziteta i nacina upotrebe u obrazovnom procesu mogu se prepoznati Cetiri nacina
obrazovanja:

- Klasi¢na nastava u kojoj samo nastavnik koristi racunar za prikaz slajdova koji

prezentuju obrazovni sadrzaj.
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- Nastava uz pomo¢ IKT u racunarskim ucionicama u kojima nastavnik uz pomoc¢
elektronske table i ekrana odrzava nastavu, realizuje ispite putem mreze raCunara
(najcesce u obliku testova), preko ra¢unarske mreze zadaje zadatke svojim ucenicima,
nadgleda i pomaze u njihovom rjesavanju.

- Hibridna nastava koja se dijelom odvija u pravoj ucionici, a dijelom ucenici uéestvuju
u nastavi od kuce, uce¢i iz obrazovnih materijala koji se distribuiraju preko racunarske
mreze i ucestvuju u obrazovnom radu preko IKT, §to se naziva i virtuelnom uéionicom.

- Online obrazovanje, takozvano e-obrazovanje ili obrazovanje koje se odvija iskljucivo
elektronskim putem, preko racunara, racunarskih i telekomunikacionih mreza, mobilnih
telefona i sl.

Analizirajuci vaznost procesa elektronskog u€enja i upotrebe sistema za upravljanje ucenjem,
veoma je vazno da se obrati paznja na kvalitet procesa ucenja. To znaci da ishod obrazovnog
procesa nije iskljuc¢ivo rezultat procesa obrazovne institucije, ve¢ kvalitet ima veze sa
unapredenjem i omogudavanjem ucenja i pruzanjem raznih mogucénosti obucavanja.
Pronalazenje odgovora na pitanja o kvalitetu elektronskog ucenja je jedan od glavnih izazova
za teoriju i1 praksu, jer elektronsko ucenje je jednako vazno kao i tradicionalni metod ucenja.
Koncept kvaliteta ucenja mora da bude sveobuhvatan i fokusiran na aspekte nastavnog i
tehni¢kog dizajna interfejsa. Shodno tome, subjektivni zahtjevi kvaliteta mogu biti struktuirani
u sedam oblasti kvaliteta (Dijagram 1):

e Tehnologija;
Saradnja;
Podrska nastavnika;
Struktura kursa;
Transparentnost provajdera kursa;
Didaktika;
TroSkovi odrZavanja.

MODEL SUBJEKTIVNIH USLOVA KVALITETA

Troskovi

odrzavanja Podrska

nastavnika

Saradnja

Didaktika

Struktura kursa

Dijagram 1. Model subjektivnih uslova kvaliteta (Autori)

2. UTICAJ PANDEMIJE COVID-19 NA OBRAZOVNI PROCES U BIH
U toku posljednjih dvadeset godina klasiéni sistem obrazovanja je dozivio mnogo promjena.

Nastava uz pomo¢ IKT, multimedijalnih tehnologija i interneta mora se posmatrati kao
savremeni nastavni sistem koji ima velike potencijale i perspektivu u buduénosti. U
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obrazovnom sistemu, nivo obrazovanja u vrijeme COVID-19, mora bizi zasnovan na
konceptima IKT, §to ¢e povecati efikasnost nacina izvodenja nastave i obrazovnog sistema
uopsteno (Fahrurrozi i drugi 2021, 108).

Jedan od ciljeva ovoga rada obuhvata saznanja o kori§¢enju informaciono-komunikacionih i
multimedijalnih tehnologija i interneta u nastavi u osnovnim i srednjim Skolama te
univerzitetima u Bosni i Hercegovini. To se naroito manifestovalo tokom pandemije
koronavirusne bolesti (COVID-19) koja je izazvala najveci prekid obrazovanja u istoriji. Ovim
prekidom pogodeno je 94% ucenika Sirom svijeta, Sto predstavlja 1,58 milijardi djece i mladih
od predskolskog do visokog obrazovanja u 200 zemalja. Oko 500.000 djece i mladih u Bosni i
Hercegovini bilo je pogodeno zatvaranjem ustanova predskolskog, Skolskog i univerzitetskog
obrazovanja Sirom zemlje. lako se negativni ucinci zatvaranja $kola na zivot djece i mladih
svakodnevno dokumentuju na globalnom nivou, temeljna procjena dugorocnih posljedica
pandemije tek predstoji. BiH je, kao i mnoge druge zemlje, na ovaj prekid u u¢enju odgovorila
uvodenjem razli¢itih modaliteta izvodenja nastave na daljinu i putem interneta. Ali, uprkos
tome, u BiH i dalje postoje djeca i mladi bez adekvatnog pristupa informaciono-
komunikacionim tehnologijama (IKT) i internetu. U BiH odgovor na pandemiju COVID-19 u
oblasti obrazovanja bio je decentralizovan, u skladu s administrativnim uredenjem zemlje. U
BiH za obrazovanje je nadlezno 15 organa vlasti i to — Ministarstvo prosvjete i kulture
Republike Srpske i1 Ministarstvo za naucnotehnoloski razvoj, visoko obrazovanje i
informaciono druStvo Republike Srpske, deset kantonalnih ministarstava obrazovanja u
Federaciji Bosne i Hercegovine (FBiH) i Odjeljenje za obrazovanje Vlade Brcko Distrikta BiH.
Nadalje, postoje dva ministarstva koja imaju koordinacionu ulogu — Federalno ministarstvo
obrazovanja i nauke, koje koordinira deset kantonalnih ministarstava u FBiH i Ministarstvo
civilnih poslova BiH, koje je zaduzeno za koordinaciju na drzavnom nivou. U zemlji postoji
326 predskolskih ustanova (ISCED 0) koje pohada 30.587 djece, 1.785 osnovnih s§kola (ISCED
1, ISCED 3) koje pohada 273.795 djece, 315 srednjih skola (ISCED 3) koje pohada 112.933
djece te 31 visokoskolska ustanova (ISCED 5, ISCED 6, ISCED 7) s ukupno 79.886 studenata.
Obrazovne vlasti i skole su se prilikom primjene online ucenja odlucile za razli¢ite softverske
/komunikacione alate. Neke jedinice su razvile i koristile web platforme, kao $to su e-Nastava
u Republici Srpskoj, e-Skola u Hercegovatko-neretvanskom kantonu i skole.sum u
Zapadnohercegovackom kantonu, Posavskom kantonu i Kantonu 10. Obrazovne vlasti Unsko-
sanskog kantona pilotirale su sopstvenu novorazvijenu platformu u manjem broju $kola. Na
dijagramu 2 prikazani su softverski i komunikacioni alati koji su najces¢e korisceni u
obrazovanju tokom pandemije COVID-19. Skole su najéesée koristile Viber — komunikacionu
platformu koja omoguéava razmjenu poruka i (video) pozive, dok su se sloZeniji alati kao $to
su Google Classroom i MS Office koristili u manjoj mjeri. To implicira da mnoga djeca i
nastavnici nisu primjenjivali online ucenje i nastavu u punom obimu u smislu koristenja svih
dostupnih IKT

Tabela 1. Pregled softverskih alata/drustvenih mreza kori$¢enih za obrazovanje tokom pandemije u BiH
po broju administrativnih jedinica (Autori)

Aplikacija Stepen korisé¢enja
Viber Visok
Facebook Visok
Web platform Srednji
Google Srednji
Moodle Nizak
MS Teams Nizak
Zoom Nizak
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3. UTICAJ COVID-19 NA EKONOMSKA KRETANJA

Trzisna ekonomije, koja djeluje kroz mehanizam interakcije izmedu ponude i traznje, podlozna
je ekonomskim usponima i padovima. U raspravama o pitanjima uzroka i posljedica
ekonomskih Sokova koji dovode do recesije te nacina njihovog ublazavanja, postoje brojne
studije. Istorijski posmatrano, kako se covjecanstvo razvijalo tako su i uzroci postajali sve
slozeniji. Nekada su ratni sukobi ili prirodne katastrofe bili glavni uzro¢nici ekonomskih
Sokova. Danas je situacija bitno drugacija i sloZenija, razvoj privrede, medicine i sve veca
ekspanzija IKT industrije nametnuli su drugacije Zivotne standarde i probleme sa kojima se
covjecanstvo suocava pa tako i rjeSenja zahtijevaju mulidisciplinaran pristup. Makroekonomski
posmatrano, Cest razlog za privredne fluktuacije je uslovljen promjenama agregatne ponude ili
agregatne traznje, a sve CeSce se raspravlja i o politickim uticajima koji generiSu ciklicne
fluktuacije.

Prva globalna recesija desila se pocetkom 20. vijeka kada se svijet suoCio sa Velikom
depresijom. Doslo je do sloma nacionalnih ekonomija, §to je za rezultat imalo masovnu
nezaposlenost 1 deflaciju. Posljedice Velike depresije u ekonomskom, socioloskom i posebno
politickom smislu su bila dalekosezne i ostavile nesagledive negativne posljedice ¢iji efekti bi
se mogli i danas pronaci. Sljede¢a globalna kriza — Finansijska kriza desila se pocetkom 2007.
i trajala je do kraja 2008. godine. Finansijska kriza je nastala u SAD kao posljedica krize na
trziStu nekretnina, a zatim se prosirila na ostale kontinente i pretvorila u najvecu recesiju jos od
Velike depresije. Zajednicko navedenim krizama je da su nastale pod uticajem ekonomskih
politika koje nisu pravovremeno reagovale. Nakon krize, pouceni ranijim iskustvima, politicko
rukovodstvo vodec¢ih drzava svijeta, zajedno sa najznacajnijim ekonomskim i finansijskim
globalnim institucijama, su relativno brzo utvrdili razloge pojave ovih kriza, a zatim se usmjerili
na kreiranje regulatornih politika kako bi prevazi§li recesiju i sprijecili slicne pojave u
buduénosti.

Za razliku od navedenih, recesija uzrokovana pandemijom virusom COVID-19 predstavlja
ekonomski $ok na koji se globalni svijet nije mogao pripremiti. Korona virus ili skra¢eno
COVID-19 koji se pojavio prvo u Kini krajem 2019. godine, nagovijestio je uticaj ove pojave
na eckonomska kretanja i moguénost pojave ekonomske recesije koja bi svakako djelovala
globalno i nepredvidivo, s obzirom na to da se radi o faktoru koji ranije nije poznat. Postoje
brojna objasnjenja nastanka ekonomske krize i svakako da je krajnji zakljuc¢ak potrebno donijeti
nakon odredene vremenske distance i po zavrSetku pandemije. Iz dana$nje perspektive sustina
ekonomske krize je u tome da drzave, usljed zdravstvenog Soka koji je nastao, donose mjere
koje za cilj imaju zdravstvenu zastitu populacije dok je ekonomija u drugom planu. Najveci dio
privrednih aktivnosti se prekida, bilo da se radi o proizvodnji, lancu snadbijevanja ili bilo kojim
drugim aktivnostima koje zahtijevaju neposrednu komunikaciju. Sa druge strane dolazi do
veéeg troSenja zaliha i veée potraznje pojedinih (prvenstveno prehrambenih) proizvoda usljed
nepredvidenih okolnosti koje mogu nastati. Kako cijenu diktira odnos izmedu ponude i traznje,
ukoliko ne bi postojala jasna regulatorna politika, vrlo brzo bi doslo do poskupljenja odredenih
dobara. Dalje, drugi oblici traznje poput investicija u nekretnine ili traZnje za sekundarnim
dobrima padaju u dugi plan s obzirom na to da se ne radi o primarnim dobrima. U situaciji kada
nema privredne aktivnosti, a potro$nja stanovni$tva je svedena na daleko manju od uobicajene,
privredna drustva koja ne generiSu prihode ili su prihodi znatno smanjeni, nemaju mnogo
manevarskog prostora, osim da smanjuju svoje troskove. Prvi korak na ovom putu je otpustanje
radnika Sto dovodi do rasta nezaposlenosti i dodatnih socijalnih problema. Vec¢a nezaposlenost
stanovni$tva prouzrokovace dodati pad kupovne moci i dodatno smanjenje ionako smanjene
traznje. Na kraju, kako se kriza sve vise §iri i uti¢e na sve veci dio populacije, situacija postaje
sve teza, $to dovodi do nastanka novog kruga krize.
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Pandemija COVID-19 je u prvom redu medicinski problem, dok se u ekonomskom smislu moze
posmatrati kao negativni egzogeni Sok koji ¢e doprinijeti padu ekonomskih aktivnosti i u
krajnjoj liniji stvaranju recesije. Kriza u preduzecu se mora na vrijeme prepoznati, ta¢nije uzroci
krize, kako bi se na vrijeme reagovalo, jer u suprotnom dolazi do galopirajuceg Sirenja krize po
svim segmentima poslovanja te negativnih posljedica na privredu kao cjelinu (Duvnjak 2020,
53). U ovom trenutku je nezahvalno govoriti o razmjerama uticaja COVIDA-19 na ekonomiju
i intenzitetu Soka s obzirom na to da je faktor COVID-19 jos uvijek aktuelan i nije moguce sa
sigurnoscu predvidjeti njegovo trajanje u buducnosti. Procjene ekonomskih kretanja u
buduénosti se svakodnevno mijenjaju u zavisnosti od medicinske situacije u razlicitim
zemljama, odnosno restriktivnih mjera koje pojedine drzave donose, a $to ima direktan uticaj
na ekonomiju. Postoje svakako razli¢ita predvidanja od kojih najpesimisti¢nija govore u
negativnom uticaju slicnom Velikoj depresiji te mogucnosti da pored zdravstvene i ekonomske
krize dodemo u politicku i drustvenu krizu.

Posmatrajuci ekonomski aspekt, odnosno uticaj pandemije na ekonomska kretanja, vidljiive su
nove poslovne strategije koje su ad hoc primjenjivane u cilju odgovora na novonastale situacije.
Kako bi se sprijeio potpuni sunovrat privrede i obustavili svi poslovni procesi, brojne
kompanije su bile prisiljene promijeniti tradicionalne nacine rada i premjestiti svoje poslovanje
iz tradicionalnih kancelarija, odnosno radnici su svoje aktivnosti, gdje god je to bilo moguce,
obavljali od kuce. Ovaka situacija je ubrzala proces digitalne transformacije koji je u
razvijenom svijetu odavno otpoceo, dok je na nasim prostorima jos uvijek u zamahu. Digitalna
transformacija je preko no¢i postala stvar prioriteta i viSe nije pitanje da 1li ¢e se u
svakodnevnom poslavanju koristiti tehnologija ve¢ je pitanje njenog obima koriséenja i brzine
usvajanja novih nacina rada (Travar i Susi¢ i Risti¢ 2021, 25). Jedna od najéeiée koris¢enih
metodologija za definisanje digitalne transformacije preduzeca je metodologija promisljanja
dizajna. Osnovni koraci kroz koje definiSemo i strukturiramo digitalnu transformaciju
preduzeca po ovoj metodologiji dati su u prikazu (Simi¢ i Markovi¢ i Mujanovi¢ 2020, 130).
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Slika 1. Koraci digitalne transforamcije (Simi¢ i Markovi¢ i Mujanovi¢ 2020, 130)

4. PRIMJENA IKT U PRIVREDNIM DUSTVIMA U USLOVIMA PANDEMIJE
COVID-19

Digitalna transformacija kao proces novog oblika poslovanja na nasim prostorima zapoceo je
prije nekoliko godina, a zdravstvena kriza je ovaj proces dodatno ubrzala, $to je ujedno
predstavljao i odgovor na novonastalu situaciju. U razli¢itim industrijskim granama otpocela je
masovna primjena IKT tehnologija, finansijski sektor je prvi prepoznao znacaj transformacije
poslovanja, a na ruku im je i$la i ¢injenica da je priroda posla u mnogome omogucéila drugaciji
vid rada. S obzirom na to da nije izvjesno do kad ¢e kriza trajati, razvoj digitalnih platformi ¢e
u mnogome doprinijeti razmjeni informacija i tehnologija. Analize koje su radene tokom 2020.
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godine pokazuju da su manja privredna drustva u ve¢oj mjeri bila izlozena negativnom uticaju
pandemije COVID-19, a samim time i resursi koji su im bili na raspolaganju su ograniceni.
Veca privredna drustva su bila u znatno boljoj poziciji, s tim da su oni nailazili na drugu vrstu
problema koja se ti¢e prekida lanaca distrubucije pa su tako sa standarnim problemom ponude
i traznje imali problem i sa uvozom sirovina, odnosno plasiranjem proizvoda na druga trzista.
Dalje, ukoliko posmatramo uticaj COVID-19 na radnu snagu mozemo zakljuciti da je negativni
efekat najve¢im dijelom pogada one radnike koji imaju najmanji nivo formalnog obrazovanja i
mlade ljude koji su na pocetku svog profesionalnog razvoja. Imajuéi u vidu nepredvidivost
globalne recesije, uzrokovane posljedicama, fokus ekonomske politike u narednom periodu
treba da bude usmjeren ka ciljanom paketu pomoci privredi. Strukturna analiza performansi
privrede detektovala je kljucne (stare) probleme i uzroke niske konkurentnosti. Prioritetne
reformske aktivnosti treba da obezbijede ambijent koji je povoljan za razvoj domaceg
preduzetniStva i rast privatnih investicija, kako bi se povecalo povjerenje na relaciji
preduzetnistvo-institucije. U tom kontekstu, neophodno je institucionalno objedinjavanje
kljuénih strukturnih reformi, koje doprinose privrednom rastu, §to ukljuéuje transformisanje
javnih preduzeéa i1 podsticanje brZzeg razvoja domaceg preduzetnistva (Jakopin 2021, 20-22).
Digitalna transformacija je omogucila prevazilazenja barijera, a njeni najveéi efekti su vidljivi
u sektoru usluga. Transformacija je omogucila zajednicki rad ljudi koji se Cesto nalaze u
razli¢itim zemljama hiljadama koliometara daleko. Jedna od grana privrede koja je pretrpila
najmanje gubitke su IT usluge, a druge grane poput elektronske trgovine su zabiljezili rast
upravo zahvaljujuci IT tehnologijama. Tokom pandemije poslovni procesi i drustveni Zivot
gotovo da je u potpunosti zavisio od IKT dostignuca.

Kao §to je u vrijeme industrijske privrede razvijenost i ekonomska aktivnost uopsteno
posmatrano zavisila od infrastrukture, danas ¢e ekonomija u mnogome zavisiti od razvijenosti
IKT. Danas je pandemijom pogodeno vise od 200 razli¢itih zemalja, a moguénosti za pruzanje
usluga putem IKT su razli¢ite. U razliCitim zemljama nivo razvijenosti infrastrukture nije
jednak, regulative koje propisuju ovu oblast nisu jednake te postoje manji ili veéi broj pruzalaca
usluga poput finansija, logistike, osiguranja ili IT usluga. Pandemija ¢e primorati komapnije da
sve vise koriste rad na daljinu, $to bi u buduénosti moglo u potpunosti promijeniti nacin rada
kakav danas poznajemo. Zanimljivo je da mnoga istraZivanja govore o pozitivnom efektu
ovakvog vida rada koji u prvi plan stavlja zadovoljstvo radnika i kre¢e od pretpostavke da rad
od kuce pruza dodatni benefit za radnike. Isto tako, u razvijenim ekonomijama poput Francuske
ili Finske ovakvi vidovi rada su odavno razmatrani i ove oblasti su regulisane i odgovaraju¢im
zakonskim propisima. Rad na daljinu ili rad od kuce predviden je i direktivom Evropske unije
o transparentnim uslovima rada (Directive EU 2019/1152 of the European Parliament and of
the Council of 20 June 2019 on transparent and predictable working conditions in the European
Union, PE/43/2019/ REV/1). Takode, Evropski okvirni sporazum o radu na daljinu (the
European Framework Agreement on Telework of 2002), u €l. 2, definsao je da je rad na daljinu
obavljanje posla pomocu informacionih tehnologija, kao i u prostorijama poslodavca.

Tokom pandemije vrlo jasno je uocljivo da postoji spremnost i prilagodljivost, kako privatnih
kompanija, tako i drzavnog aparata da pronade nova rjeSenja i prezive na trziStu. Ovdje bi se
dalo izdvojiti nekoliko znacajnih ¢injenica:

- U vrijeme krize se pokazalo da rad na daljinu funkcionise, da je zakonodavna vlast
spremna urediti oblasti koje se odnose na ovakve vidove rada te da postoji spremnost
svih zainteresovanih strana da se poslovni procesi nesmetano odvijaju.

- Tradicionalni oblici organizovanja mora¢e da modifikuju svoj rad i prihvate rad pomoc¢u
IKT tehnologija.

- Percepcija radnika se mijenja u smislu da fleksibilno radno vrijeme ili rad na daljinu
nudi bolju ravnotezu izmedu posla i privatnog zivota.

- Pojavili su se free lenseri u mnogo vecem broju ¢ija sustina je da ne postoji bilo kakva
geografska migracija, ve¢ da se poslovni procesi obavljaju na daljinu.
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Da bi privredna druStva opstala na trzistu u vrijeme pandemije i postpandemijskom periodu
moraée najmanje da ostvare sljedece:

- Tranziciju prema §to vecoj primjeni IKT dostignuéa — osnova ovog koraka je da
privredni subjekti implementiraju, odnosno trenutnu infrastrukturu nadograde
savremenim IKT dostignué¢ima. Ovdje se prvenstveno misli na novi nacin koriséenja
softverskih i hardverskih komponenti koje nudi Cloud poslovanje i SaaS model
distribucije. Veliki broj operacija u poslovanju se prilagodavaju kontroli podataka medu
razli¢itim uredajima za komuniciranje, a za njihovu isporuku se koristi upravo Cloud
(Sushil i drugi 2021, 598).

- Online prodaja postaje standardni model prodaje kako bi se osigurao opstanak
privrednog drustva. U malim i srednjim privrednim drustvima integracija digitalizacije
prodaje je vrlo popularna. Cilj online ili digitalizacije prodaje, kako je neki nazivaju, je
stvaranje prihoda na kreativniji i povoljniji na¢in u vremenu trajanja pandmije kada je
standardni poslovni model prodaje neodrziv.

- Pronalazak online partnera — digitalna transformacija promijenila je ponaSanje
privrednih subjekata, $to je uticalo na transformaciju modela poslovanja i kontakt sa
partnerima.

Kako ¢e izgledati poslovni svijet nakon pandemije uzrokovane virusom COVID-19? Svijet
nakon COVID-19 vjerojatno se nece vratiti u svijet koji je bio prije pandemije. Mnogi trendovi
koji su ve¢ u toku ubrzavaju se pod uticajem pandemije. Rad na daljinu ¢e se formalizovati kroz
fleksibilne ugovore. Cloud computing podrazumijeva model placanja — korisc¢enje, §to znaci da
korisnik moze koristiti usluge sve dok ih iznajmljuje. Ovakav model omoguc¢ava jednostavan
pristup internetu i resursima. Ti se resursi mogu brzo razmjestiti i zahtijevaju malo upravljanja
ili interakcije s pruzaocem usluga. Na temelju virtuelizacije resursa, Cloud computing
korisnicima pruza brze usluge (Tian 2021, 523).

Zarazliku od ranijih kriza koje su nase prostore pogodile na neposredan nacin, recesija izazvana
pandemijom COVID-19 je potpuno drugacija. Ekonomija na prostoru Bosne i Hercegovine je
nerazvijena i opterec¢ena brojnim problemima. Uticaj COVID-19 je samo dodatno razotkrio sve
slabosti sistema. Na povrSinu su isplivali strukturalni problemi domace ekonomije, koja nije u
stanju da se nosi sa naglim padom privrednih aktivnosti i masovnim otpustanjima. Krizom je
posebno bio pogoden usluzni sektor ili one djelatnosti koje u osnovi imaju neposredan kontakt.
Mjere koje su donesene u cilju sprecavanja daljeg Sirenja virusa imale su veliki pritisak na javne
budzete po razli¢itim osnovama. Ocekivani javni prihodi koji su trebali biti ostvareni po osnovu
direktnih i indirektnih poreza bili su na minimumu. Zdravstveni sistem, zavod za zaposljavanje
i rashodi namijenjeni saniranju Steta zahtijevali su enormna izdvajanja, §to je ekonomsko stanje
privrede i uopste zemlje dovelo u tezak i nezavidan polozaj. U ovim situacijama intervencija
drzava je neminovna i to samo pod uslovom da kroz programe finansiranja uspije da vrati
povoljan ekonomski ambijent.

S obzirom na decentralizovanu strukturu Bosne i Hercegovine, za prevazilazenje krize bice
potreban sinhronizovani efekat i koordinacija svih nivoa vlasti u cilju prevazilazenja krize i
stabilizacije ekonomije. Kroz niz ekonomskih, ali i politickih mjera i odluka potrebno je odrzati
tekucu likvidnost i o¢uvati radna mjesta kako ne bi doslo do drustveno negatvnih posljedica.
Najvecéa Sansa koja Bosnu i Hercegovinu donekle izjednacava sa drugim zemljama EU je
mogucénost kori§¢enja benefita digitalne transformacije. Modeli rada koji su ranije elaborirani
mogu se primijeniti i na prosotru Bosne i Hercegovine.

ZAKLJUCAK

Globalni trend razvoja novih tehnologija i primjene IKT podstakao je pojavu novih kategorija
poslova i zanimanja, za koje mozemo ocekivati da ¢e djelimicno ili u potpunosti zamijeniti
postojece. Na izazove poput pandemije COVID-19 mora se brzo reagovati kako bi se izbjegli
ogromni ekonomski i socijalni troskovi za pojedince, preduzeca i privredu. Informaciono-
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komunikacione tehnologije daju dobre temelje za kreativnu i djelotvornu upotrebu u kreiranju
odgovora na vanredne situacije. UopSteno govoreci i prije pojave pandemije mozemo reci da je
primjena tehnologija dovela drustvo u takav stadijum da se IKT vjeStine uz znanje Citanja,
pisanja i racunanja poCinju smatrati elementarnom pismenoscu. U radu je ukazano da je
neophodno integrisanje novih tehnologija u sve aspekte obrazovnog procesa, sa ciljem
efektivnijeg 1 efikasnijeg obrazovanja.

Pandemija COVID-19 nastavlja se nekontrolisano Siriti svijetom i vrlo je tesko predvidjeti kako
¢e se zaustaviti i kada. Zdravstveni sistemi, humanitarna i socijalno-ekonomska politika
pokusavaju odrediti brzinu i snagu oporavka, ali za sada bezuspjesno. Poslovni svijet u manjoj
mjeri se bavi transformacijom poslovnih modela dok pokusavaju sticati marginalnu korist u
automatizaciji, promjenama procesa ili operativnim modelima. Prilagodavanje pandemiji
COVID-19 transformi$u¢i poslovne modele, uz podrsku informaciono-komunikacionih
tehnologija, postaje indikator uspjeha. Medutim i u tom procesu puno je izazova, a neki od
klju¢nih su osigurati zdravlje i bezbjednost radnika, kupaca i dobavljaca, alocirati finansijska
sredstva za identifikaciju 1 upravljanje rizicima. Kako bi povecali otpornost na uticaje
uzrokovane virusom COVID-19 i odgovorili na gore navedene izazove, korporativni, politicki
i akademski donosioci odluka pokusavaju transformisati poslovne modele uz pomo¢ inovacija
i digitalne transformacije. Izgradnja vece otpornosti operativnog poslovanja, procesa donosenja
odluka, poslovnih modela i nacina rada postali su klju¢ni indikatori uspjeha i Zivota s virusom
COVID-19.

Trendovi koji su se pojavili u toku pandemije postace standard poput ucenja i rada na daljinu,
telemedicine, usluge dostave, e-trgovine, itd. Iskustvo i promjene u toku ove krize mogu
oblikovati svijet za sljedece desetljece i posluziti za preispitivanje nekih uvjerenja, stavova i
dilema. Stoga ostaju neka klju¢na pitanja za daljnja istrazivanja: treba li se fokusirati na
efikasnost ili otpornost na nepredvidene situacije, treba li se mijenjati uloga vlada, privrede i
akademske zajednice? Istorija nas uci da trzista i druStva postaju bolja, jaca i uspjesnija nakon
globalnih kriza. Tako ¢e vjerojatno biti i ovaj put.
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INFORMATION AND COMMUNICATION TECHNOLOGIES IN THE
CONDITIONS OF THE COVID-19 PANDEMIC WITH A REVIEW OF
THE EDUCATION SYSTEM AND ECONOMIC TRENDS IN BIH

Summary: COVID-19 has influenced all segments of society, particulary education and economy. No
matter where in the world we were caught up in a pandemic outbreak, the restrictions we could not even
imagine have been introduced. Everyone felt the impact of the measures taken against the pandemic.
However, some activities have been affected by these restrictions more than others. In Bosnia and
Herzegovina, it quickly became clear that restrictive measures and their consequences - such as curfews,
suspension of public transport, suspension of classes at all levels, unemployment - disproportionately
affected different segments of our society. One of the most successful ways to improve the quality of
education is to modernize teaching with the help of information and communication technologies (ICT),
multimedia content and the Internet. Analyzing the period from one year ago, we can conclude that
those companies and public institutions that had the opportunity to apply information and
communication technologies, resolutely engaged in the fight against the consequences of the pandemic
and achieved good results in this emergency situation. This complex situation requires everyone,
especially experts and the academic community to continue to collaborate, record, analyze and learn
from the experience that BiH is going through. We hope that this paper will contribute to raising
awareness in BiH about the importance of the application of information and communication
technologies in education and economy, which would certainly give better results for the whole society
in response to the pandemic.

Key words: Information and communication technologies, COVID 19, education, economics

JEL classification: 4029, 129

INTRODUCTION

In the spring of 2020, the countries of the Western Balkans - like most of the rest of the world
- were forced to impose strict restrictions on economic activity to combat the COVID-19
pandemic. In the first half of 2020, the world faced an explosive spread of infection with a
deadly new virus. As countries one after another were forced to impose restrictions in numerous
areas of social and economic life in order to slow down the infection, the Western Balkans were
not spared either. The first cases were recorded in the first week of March. The Johns Hopkins
Center states that by April 27, 2020, about 11,000 cases of the disease had been confirmed in
six countries in the region. In response, all six countries introduced restrictions and strict
measures of social distancing. International airports in all six countries are closed to passenger
traffic. The duration of the initial restrictions has been extended. Key economic sectors, such
as catering, retail-which does not include basic necessities, were closed. Travel and social
gatherings are restricted or banned, and schools and colleges were closed.
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The main trigger for the negative repercussions was caused by global measures that were taken
to prevent the spread of the virus, which required temporary suspensions or limited operation
of mostly service activities, while in some countries there was a suspension of production
activities. As the pandemic spread, so did the number of sectors that were negatively affected
by that. The initial shock on the side of the aggregate supply, but also the general fear of the
spread of the virus in society, together produced negative chain effects on the economy. There
was a decrease in aggregate demand and a slowdown in the global chain supply (trade), which
decreased employment, investment, and production and productivity. Although, duration of the
pandemic is still uncertain, analyzes by international institutions indicate that the consequences
will be large and far-reaching. However, not all sectors and sections of society will be equally
affected by the crisis. Some sectors, that are most affected by the measures, such as the trade
sector and tourism-related activities, will suffer more damage than other. The world will get
millions of new poor due to incresed unemployment, and due to difficulties in education during
the pandemic, the crisis will have a negative impact on the quality of human capital. Recovery
is very likely not to be equally quick and easy for all businesses. Companies with integrated
application of information and communication technologies will have higher chances for
growth than others, due to technological development and robotization that marked the earlier
period on the one hand, but also the increased needs of these activities during the crisis on the
other hand. The modern business environment is characterized by digitalization, development
of the Internet, customer support, risk management and the application of sophisticated
technology. Therefore, more and more questions are being asked about how to respond to the
challenges that follow and how technology affects business (Travar and Dugonji¢ and Risti¢
2019, 119).

Over the last year, the formal education system has undergone many changes. One of the most
successful ways to combat the consequences of the pandemic and improve the quality of
teaching is to modernize teaching with the help of information and communication technologies
(ICT), multimedia content and the Internet. By applying information-communication and
multimedia technologies, with the addition of the Internet, the teaching content that needs to be
processed can be adapted to different levels of students' knowledge. Teachers have a significant
role in that process, because it most depends on them how much students will gain knowledge.
Therefore, it becomes extremely important and ongoing issue in specific area of professional
development of teachers in the field of ICT. Teaching with the help of ICT, multimedia
technologies and the Internet must be viewed as a modern teaching system that has great
potential and perspective in the future, regardless of the further development of the situation
related to the pandemic.

1. THE ROLE AND IMPORTANCE OF INFORMATION AND
COMMUNICATION TECHNOLOGIES IN THE EDUCATION SECTOR

Information and communication technologies have introduced significant changes in almost all
aspects of our lives in recent years. In a relatively short period of time, ICTs have stimulated
the transformation of everyday activities such as: shopping, travel, education, treatment.
Modern development of technology has led to the fact that the Internet is present in all domains
of human life. The Internet is accessed by computers, mobile phones, televisions, tablets,
kitchen appliances. This process, largely enabled by information and communication
technologies (ICT), significantly affects the development of human resources and causes
changes in all aspects of life, especially educational processes. The term Information and
Communications Technology (ICT) represents the transmission and use of all types of
information, as well as all technical means that enable people to communicate and manage
information. ICT includes information technology, telephony, electronic media, all types of
processing and transmission of audio and video signals as well as all control and monitoring
functions, based on network technologies. The expected effects of more intensive introduction
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of ICT in teaching include more successful presentation of teaching content to students and
improvement of the quality of teaching. By applying information-communication and
multimedia technologies, with the addition of the Internet, the teaching content that needs to be
processed can be adapted to different levels of students' knowledge, and students can adopt
them much more successfully (Su-Jeong and Byung-Man 2021, 576).
Teachers who implement professional support focused at improving and maintaining online
teaching and the use of ICT environment, need schools to provide adequate education, webinars
and courses that gradually introduce teachers to the field of online learning, Internet,
multimedia and ICT environment. The essence of the concept of applying ICT in the
educational process is that ICT enables toteachers and students easier access to information
needed to create school assignments, increases the visibility of teaching content, the use of
computer programs and the development of specific skills in their use. The student is placed in
a position to actively learn, research and evaluate the information obtained with the help of ICT
tools, which he later uses in practical work, exercises and experiments. If students are allowed
to discover knowledge on their own, instead of listening and passively receiving a lot of content,
greater motivation to learn is achieved. This helps them to be independent and creative, and just
by using ICT in learning this can be achieved. Educational software displays content in a variety
of media formats (sound, text, video, graphics) enabling students to learn through different
forms of intelligence. Therefore, technology helps students to learn in an individualized way,
in accordance with their abilities.
There are multiple advantages that can be achieved by applying ICT in education:
- students support for efficient and effective access to digital information;
- learning support focused on independent work;
- building a creative learning environment;
- support for collaborative and distance learning;
- opportunities for developing critical thinking skills;
- increasing student motivation,
- each student acquires knowledge according to their predispositions,
- interactive material promotes better student attention,
- educational programs used in teaching can contain short tests after each teaching unit,
so that students can quickly get feedback that further stimulates them,
- educational programs which enable the visualization of the material intended for
adoption, which has a positive effect on the student,
- students acquire new knowledge faster and easier,
- students are given the opportunity to solve homework or participate in extracurricular
activities,
- the use of the Internet provides students with access to gain new knowledge,
- teachers have the possibility for quality presentation of teaching units,
- encourages better and faster cooperation between teachers and students,
- improving the quality of teaching and learning,
- support teaching through easier access to course content
- teachers have an overview of feedback on the accepted material and acquired
knowledge.
There is a wide range of ICT tools to promote collaborative learning, such as email, online chat,
video conferencing, blogs, shared workspaces. When it comes to forms of education that
include usage of ICT, depending on the intensity and way of use in the educational process,
four ways of education can be identified:
- Classical teaching in which only the teacher uses a computer to display slides that
present educational content.
- Teaching with the help of ICT in computer classrooms where the teacher with the help
of electronic boards and screens holds classes, performs exams via a computer network

91



Travar Mihajlo, Travar Dragana, Risti¢ Sasa

(usually in the form of tests), assigns tasks to its students via a computer network,
monitors and helps to solve them.

- Hybrid teaching that takes place partly in a real classroom, and partly students
participate in classes from home, learning from educational materials distributed
through a computer network, and participate in educational work through ICT, which is
also called a virtual classroom.

- Online education, so-called e-education or education that takes place exclusively
electronically, via computers, computer and telecommunication networks, mobile
phones, etc.

Analyzing the importance of e-learning process and the use of learning management systems,
it is very important to pay attention to the quality of the learning process. This means that the
outcome of the educational process is not exclusively result of the process of the educational
institution, but the quality has to do with improving and enabling learning, and providing
various training opportunities. Finding answers to questions about the quality of e-learning is
one of the main challenges for theory and practice, because e-learning is just as important as
the traditional method of learning. The concept of quality learning must be comprehensive and
focused on aspects of the teaching and technical design of the interface. Accordingly, subjective
quality requirements can be structured in seven quality areas (Diagram 1):

+ Technology,

» Cooperation,

* Teacher support,

¢ Course structure,

+ Transparency of the course provider,

« Didactics,

* Maintenance costs.

MODEL OF SUBJECTIVE QUALITY CONDITIONS

Maintenance
costs Teacher

support

Cooperation

Didactics

Course structure

Diagram 1. Model of subjective quality conditions (Authors)

2. THE IMPACT OF THE COVID 19 PANDEMIC ON THE EDUCATIONAL
PROCESS IN BIH

Over the last twenty years, the classical education system has undergone many changes.
Teaching with the help of ICT. One of the goals of this paper includes knowledge about the use
of information and communication, multimedia technologies, and the Internet in teaching in
primary and secondary schools and universities in Bosnia and Herzegovina. However, in an
efficient school system, along with the quality of education during the COVID-19 pandemic,
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the literature must be effective and the focus must be on concepts from education management.
(Fahrurrozi et.al. 2021, 108).

The mentioned properties have an important role in the circulation of properties. This was
especially manifested during the coronavirus disease pandemic (COVID-19), which caused the
largest drop in education in history. This disraption affected 94% of students worldwide, what
makes 1.58 billion children and youth from pre-school to higher education in 200 countries.
About 500,000 children and youth in Bosnia and Herzegovina have been affected by the closure
of pre-school, school and university institutions across the country. Although the negative
effects of school closures on the lives of children and young people are being documented daily
on a global basis, a thorough assessment of the long-term consequences of the pandemic is yet
to come. BiH, like many other countries, has responded to this learning disruption by
introducing different modalities for distance and online teaching. Nevertheless, there are still
children and young people in BiH without adequate access to information and communication
technologies (ICT) and the Internet. In BiH, the response to the COVID-19 pandemic in the
field of education has been decentralized, in accordance with the administrative regulation of
the country. In BiH, 15 authorities are responsible for education, namely - the Ministry of
Education and Culture of the Republic of Srpska and the Ministry of Scientific and
Technological Development, Higher Education and Information Society of the Republic of
Srpska, ten cantonal ministries of education in the Federation of Bosnia and Herzegovina
(FBiH) and the Government Education Department Brcko District of BiH. Furthermore, there
are two ministries that have a coordinating role - the Federal Ministry of Education and Science,
which coordinates ten cantonal ministries in the FBiH, and the BiH Ministry of Civil Affairs,
which is in charge of state-level coordination. There are 326 pre-school institutions in the
country (ISCED 0) attended by 30.587 children, 1.785 primary schools (ISCED 1, ISCED 3)
attended by 273.795 children, 315 secondary schools (ISCED 3) attended by 112.933 children
and 31 higher education institutions (ISCED 5, ISCED 6, ISCED 7) with a total of 79.886
students. When applying online learning, education authorities and schools have opted for
various software / communication tools. Some units have developed and used web platforms,
such as e-Teaching in Republic of Srpska, e-School in Herzegovina-Neretva Canton and
skole.sum in West Herzegovina Canton, Posavina Canton and Canton 10. Una-Sana Canton
Education Authorities piloted their own newly developed platform in a smaller number of
schools. Diagram 2. shows the software and communication tools most commonly used in
education during the COVID-19 pandemic. Schools most often used Viber - communication
platform that allows messaging and (video) calls, while more complex tools such as Google
Classroom and MS Office were less used. This implies that many children and teachers have
not applied online learning and teaching to the full extent in terms of using all available ICT
resources.

Tabela 1. Overview of software tools / social networks used for education during the pandemic in BiH
by number of administrative units (Authors)

Application Degree of use

Viber High
Facebook High

Web platform Medium

Google Medium
Moodle Low
MS Teams Low
Zoom Low
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IMPACT OF COVID 19 ON ECONOMIC TRENDS

A market economy that operates through a mechanism of interaction between demand and
supply, that further determines the price of goods, is subject to economic ups and downs. In
discussions of the causes and consequences of economic shocks that leads to recession, and
ways to mitigate them, there are numerous studies. Historically, as humanity has evolved, so
have the causes. In the past, war conflicts or natural disasters were the main causes of economic
shocks. Today, the situation is significantly different and more complex, the development of
the economy, medicine and the growing expansion of the ICT industry have imposed different
living standards and problems facing humanity, and so solutions require a multidisciplinary
approach. From macroeconomical point of view, a common reason for economic fluctuations
is conditioned by changes in aggregate demand or aggregate supply, and the political influences
that generate cyclical fluctuations are increasingly being discussed.

The first global recession occurred in the early 20th century when the world faced the Great
Depression, and there was a collapse of national economies which resulted in mass
unemployment and deflation. The consequences of the Great Depression in economic,
sociological and especially political terms were far-reaching and left unforeseeable negative
consequences whose effects could still be found today. The next global crisis - The financial
crisis occurred in early 2007 and lasted until the end of 2008. The financial crisis originated in
the United States as a result of the real estate crisis and then spread to other continents and
turned into the biggest recession since the Great Depression. Common to these crises is that
they arose under the influence of economic policies that did not respond in a timely manner.
After the crisis, taught by previous experiences, the political leadership of the world's leading
countries together with the most important economic and financial global institutions relatively
quickly determined the reasons for these crises and then focused on creating regulatory policies
to overcome the recession and prevent similar phenomena in the future.

In contrast, the recession caused by the COVID-19 virus pandemic represents an economic
shock to which the global world could not prepare. The corona virus, or abbreviated COVID-
19, first appeared in China at the end of 2019, hinted the impact of this phenomenon on
economic trends and the possibility of an economic recession which would certainly act
globally and unpredictably, considering that it is a facotor previously unknown. There are
numerous explanations for the emergence of the economic crisis and certainly a final conclusion
has to be drawn after a certain distance in time and after the end of the pandemic. From today's
perspective, the essence of the economic crisis is that the states, due to the health shock that has
arisen, are adopting measures aimed at protecting the population while the economy is in the
background. Most economic activities are interrupted, whether it is production, the supply chain
or any other activities that require direct communication. On the other hand, there is a greater
consumption of stocks and higher demand for certain (primarily food) products due to
unforeseen circumstances that may arise. As the price is dictated by the relation between supply
and demand, if there were no clear regulatory policy, certain goods would rise in price very
quickly. Furthermore, other forms of demand such as investment in real estate or demand for
secondary goods fall into the long run since they are not primary goods. In a situation where
there is no economic activity and the consumption of the population is reduced to far less than
usual, companies that do not generate income or income is significantly reduced, do not have
much room for maneuver except to reduce their costs. The first step on this path is the dismissal
of workers, which leads to rising unemployment and additional social problems. Higher
unemployment will cause a decline in purchasing power and a further reduction in the already
declining demand. Finally, as the crisis spreads and affects an increasing part of the population,
the situation becomes increasingly difficult, leading to a new round of crisis.

The COVID 19 pandemic is primarily a medical problem while in economic terms it can be
viewed as a negative exogenous shock that will contribute to a decline in economic activity and
ultimately the creation of a recession. The crisis in the company must be recognized in time,
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more precisely it causes crises, in order to react in time, because otherwise the crisis spreads
across all segments of business with negative consequences for the economy as a whole
(Duvnjak 2020, 53). At this point, it is ungrateful to talk about the extent of COVIDA-19’s
impact on the economy and the intensity of the shock given, considering that the COVID factor
is still relevant and it is not possible to predict with certainty its duration in the future. Estimates
of economic trends will change daily, depending on the medical situation in different countries,
i.e. restrictive measures adopted by individual countries, which has a direct impact on the
economy. There are certainly different predictions, from which most pessimistic speaks of a
negative impact similar to the Great Depression, and the possibility that in addition to the health
and economic crisis, we may end up in a political and social crisis.

Observing the economic aspects and impact of the pandemic on economic trends, new business
strategies have been applied to respond to the new situation. In order to prevent a complete
economic downturn and suspend all business processes, many companies were forced to change
the traditional way of working and relocate their business from traditional offices, i.e. workers
carried out their activities from their homes wherever it was a possible. Such a situation have
accelerated the process of digital transformation that began long ago in the developed world,
while in our region it is still in full swing. Digital transformation has become a priority
overnight, and it is no longer a question of whether technology will be used in everyday
business, but a question of its scope, and speed of adoption of new ways of working (Travar
and Susi¢ and Ristié 2021, 25). One of the most commonly used methodologies for defining
the digital transformation of a company is the design thinking methodology. The basic steps
through which we define and structure the digital transformation of the company according to
this methodology are given in the presentation (Simi¢ and Markovi¢ and Mujanovi¢ 2020, 130).
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Y P 4 By
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Picture 1. Steps of digital transformation (Simi¢ i Markovi¢ i Mujanovi¢ 2020, 130)

3. APPLICATION OF ICT IN COMPANIES IN THE CONDITIONS OF THE
COVID-19 PANDEMIC

Digital transformation as a process of a new form of business in our area began several years
ago, and the health crisis has further accelerated this process, which was a kind of solution to
the new situation. In various industries, it has begun mass application of the ICT technology,
and the financial sector was the first to recognize the importance of business transformation,
and the fact that the nature of business has largely enabled a different kind of work has helped
them in that. Seeing that it is not certain how long the crisis will last, the development of digital
platforms will greatly contribute to the exchange of information and technology. Analyzes
conducted during 2020 show that smaller companies were more exposed to the negative impact
of the COVID-19 pandemic, and thus the resources available to them were limited. Larger
companies were in a much better position, but that they encountered another type of problem
concerning the interruption of distribution chains, so with a standard problem of supply and
demand they had also a problem with import of raw materials or placing products on other
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markets. Given the unpredictability of the global recession, caused by the consequences of
COVID-19 (Guerrieri et.al. 2020, 34), the focus of economic policy in the coming period should
be directed towards a targeted package of assistance to the economy and health. Structural
analysis of the performance of the economy detected key (old) problems and causes of low
competitiveness. Priority reform activities should provide an environment conducive to the
development of domestic entrepreneurship and the growth of private investment, in order to
increase trust between entrepreneurship and institutions. In this context, it is necessary to
institutionally unite key structural reforms, which contribute to economic growth, which
includes the transformation of public enterprises and encouraging faster development of
domestic entrepreneurship (Jakopin 2021, 20-22).

Digital transformation has made possible to overcome barriers, and its greatest effects are
visible in the services sector. The transformation has enabled people, who are often in different
countries thousands of kilometers away, to work together. One of the branches of the economy
that has suffered the least losses are IT services, and other branches such as e-commerce have
grown precisely thanks to IT technologies. During the pandemic, business processes and social
life were almost entirely dependent on ICT achievements.

As in the time of the industrial economy, development and economic activity in general
depended on infrastructure, today the economy will largely depend on the development of ICT.
Today, the pandemic has affected more than 200 different countries, and the possibilities for
providing services through ICT are different. In different countries, the level of infrastructure
development is not the same, and the regulations governing this area of work are not the same,
and there are fewer or more providers of services such as finance, logistics, insurance or IT
services. The pandemic will force companies to increasingly use telecommuting, which in the
future could completely change the way we work today. It is interesting that many studies speak
of the positive effect of this type of work, which puts the satisfaction of workers in the
foreground and starts from the assumption that working from home provides additional benefits
for workers. Also, in developed economies such as France or Finland, these types of work have
long been considered and these areas are regulated by appropriate legislation. Teleworking or
working from home is also predicted by the European Union directive on transparent working
conditions (Directive (EU) 2019/1152 of the European Parliament and of the Council of 20
June 2019 on transparent and predictable working conditions in the European Union, PE /
43/2019 / REV / 1). Also, the European Framework Agreement on Telework of 2002, in Art.
2, defined that teleworking is the performance of work using information technology as well
in the premises of the employer.

During the pandemic, it is very clear that there is a willingness and adaptability of both private
companies and the state apparatus to find new solutions and survive in the market. Here are a
few important facts:

- Intimes of crisis, it has been shown that teleworking works, that the legislature is ready
to regulate areas related to these types of work, and that there is a willingness of all
stakeholders to keep business processes running smoothly.

- Traditional forms of organization will have to modify their work and accept work using
ICT technologies.

- The perception of workers is changing in the sense that flexible working hours or part-
time work offer a better balance between work and private life.

- Freelancers have appeared in a much larger number, which essence is that there is no
geographical migration, but that business processes are performed remotely.

In order for companies to survive in the market during the pandemic and post-pandemic period,
they will have to achieve at least the following:

- Transition towards the greatest possible application of ICT achievements - the basis of
this step is that economic entities implement or upgrade the current infrastructure with
modern ICT achievements. This primarily refers to the new way of using software and
hardware components offered by the Cloud business and the SaaS distribution model.
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A large number of business operations are adapted to the control of data between
different communication devices, and Cloud. is used for their delivery. (Sushil and
others 2021, 598).

- Online sales are becoming a standard sales model to ensure the survival of the company.
In small and medium-sized companies, the integration of sales digitalization is very
popular. The goal of online or digital sales, as some call it, is to generate revenue in a
more creative and cost-effective way during a pandemic when the standard business
sales model is unsustainable.

- Finding an online partner - Digital transformation has changed the behavior of economic
entities, which has influenced the transformation of business models and contact with
partners.

What will the business world look like after a pandemic caused by the COVID-19 virus? The
world after COVID-19 is unlikely to return to the world it was before the pandemic. Many
trends that are already underway are accelerating under the influence of the pandemic.
Teleworking will be formalized through flexible contracts. Cloud computing means a payment
model - use which means that the user can use the services as long as they rent. This model
allows easy access to the Internet and resources. These resources can be deployed quickly and
require little management or interaction with the service provider. Based on resource
virtualization, Cloud computing provides customers with fast services (Tian 2021, 523).
Unlike previous crises that hit our area in an immediate way, the recession caused by the
COVID-19 pandemic is completely different. The economy in our area and especially in Bosnia
and Herzegovina is underdeveloped and burdened with numerous problems. The impact of
COVID-19 further revealed all the weaknesses of the system. The structural problems of the
domestic economy, which is not able to cope with the sudden decline in economic activities
and mass layoffs, have surfaced. The crisis particularly affected the service sector or those
activities that basically have direct contact. Measures taken to prevent further spread of the
virus have put great pressure on public budgets on various grounds. The expected public
revenues that have to be generated on the basis of direct and indirect taxes were at a minimum,
the health system, the employment office and expenditures intended for repairing damages
required enormous allocations, which put the economic situation and the country in a difficult
and unenviable position. In these situations, state intervention is inevitable, and only under the
condition that through financial programs restore a favorable economic environment.

With regard to the decentralized structure of Bosnia and Herzegovina, overcoming the crisis
will require a synchronized effect and coordination of all levels of government in order to
overcome the crisis and stabilize the the economy. Through a series of economic and political
measures and decisions, it is necessary to maintain current liquidity and preserve jobs in order
to avoid socially negative consequences. The greatest chance that somewhat equates Bosnia
and Herzegovina with other EU countries is the possibility of using the benefits of digital
transformation. Models of work that were previously elaborated can be applied in the area of
Bosnia and Herzegovina

CONCLUSION

The global trend of development of new technologies and application of ICT has encouraged
the emergence of new categories of jobs and occupations, which we can expect to partially or
completely replace existing ones. Challenges such as the COVID-19 pandemic must be
responded rapidly to avoid huge economic and social costs for individuals, businesses and the
economy. Information and communication technologies provide a good foundation for creative
and effective use in creating responses to emergencies. Generally speaking, even before the
pandemic, we can say that the application of technology has brought society to such a stage that
ICT skills with the knowledge of reading, writing and arithmetic are beginning to be considered
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elementary literacy. The paper points out that it is necessary to integrate new technologies into
all aspects of the educational process, with the aim of more effective and efficient education.
The COVID-19 pandemic continues to spread uncontrollably around the world and it is very
difficult to predict how to stop it and when. Health systems, humanitarian and socio-economic
policies are trying to determine the speed and strength of recovery, but so far without success.
The business world is less dealing with transforming business models, as they try to gain
marginal benefits in automation, process changes, or operational models. Adapting to the
COVID-19 pandemic by transforming business models with the support of information and
communication technologies is becoming an indicator of success. However, there are many
challenges in this process as well, and some of the key ones are to ensure the health and safety
of workers, customers and suppliers, to allocate financial resources for identification and risk
management. To increase resilience to the impacts caused by the COVID-19 virus and respond
to the above challenges, corporate, political and academic decision makers are trying to
transform business models through innovation and digital transformation. Building greater
resilience of operational business, decision-making processes, business models and ways of
working, have become key indicators of success and life with the COVID-19 virus. Trends that
emerged during the pandemic will become the standard, such as distance learning and work,
telemedicine, delivery services, e-commerce, etc. Experience and change during this crisis can
shape the world for the next decade and serve to rethink some beliefs, attitudes, and dilemmas.
Therefore, some key questions remain for further research: should we focus on efficiency or
resilience to unforeseen situations, should the role of governments, economy and academia
change? History teaches us that markets and society become better, stronger and more
successful after global crises. So it probably will be this time as well.
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OPTIMALNA STRUKTURA KAPITALA

Rezime: U procesu finansiranja poslovnih aktivnosti znacajno mjesto zauzima struktura kapitala.
Postoji otvoreno pitanje kakva treba biti struktura kapitala, odnosno u kojim okolnostima je vise
opravdano zaduZivanje, a u kojim koriscenje viastitih izvora? Prilikom traZenja odgovora na ovo pitanje
potrebno je uvijek polaziti od temeljnog zadatka poslovanja, a to je povecanje vrijednosti preduzeca. U
tu svrhu predstavice se istrazivanja autora koji su dali fundamentalni i teorijski doprinos te nastojati
prosiriti postojeca saznanja o optimalnosti strukture kapitala.

Kljuéne rije€i: struktura kapitala, zaduzenost, viastita sredstva, preduzece, vrijednost

JEL Klasifikacija: G32

UvOoD

Politika strukture kapitala podrazumijeva odluku o najpovoljnijoj strukturi kapitala. To bi
trebala biti ona struktura kapitala koja ¢e osigurati najveéu vrijednost preduzeca uz najnize
troskove kapitala.

Poslovni procesi predstavljaju dinamicku kategoriju, a poslovno okruzenje preduzeca podlozno
je stalnim promjenama, tako da kriteriji za stepen optimalnosti strukture kapitala su relativni.
Iz tih razloga je potrebno prilikom definisanja politike strukture kapitala voditi racuna i o
drugim aspektima poslovne politike preduzeca i nizom drugih poslovnih odluka.

1. TRADICIONALNA TEORIJA STRUKTURE KAPITALA

Trzi$na vrijednost hartija od vrijednosti i drugih prava na nov¢ane tokove preduzeéa, koje suu
vlasniStvu investitora, odreduju ekonomsku vrijednost preduzeca na trzistu. Novéana sredstva
preduzeéa se usmjeravaju na poslovnu i investicionu aktivnost preduzeéa. Sto je veéi rizik,
investitor trazi i ve¢i prinos na uloZeni kapital.

Kad posmatramo tradicionalnu teoriju strukture kapitala, polazi se od pitanja da 1i postoji
struktura kapitala pri kojoj preduzeée moze da postigne svoju najvecu trzisnu vrijednost i daje
se odgovor da postoji kombinacija duga i akcijskog kapitala koja minimizira prosje¢nu cijenu
kapitala, odnosno maksimizira njegovu trziSnu vrijednost. Kada se poveca uceSce
pozajmljenog kapitala povecace se i vrijednost preduzeca, jer se sopstveni kapital (veca cijena)
zamjenjuje pozajmljenim kapitalom (niza cijena), §to smanjuje prosjeCnu cijenu kapitala
preduzeca i povecava njegovu trziSnu vrijednost. Dalje, kada se zaduzenost pretjerano poveéa
dovodi se u pitanje ostvarivanje dobitka, a povjerioci i akcionari traze viSe stope prinosa, a
trziSna vrijednost opada. Prema ovoj teoriji strukture kapitala osnovni problem je ponaSanje
investitora, akcionara i povjerilaca koji, kada ucesée pozajmljenog kapitala u strukturi kapitala
poraste do odredenog nivoa, u skladu sa rastom rizika, oni krenu da traze veée prinose, tako da
dolazi do opadanja trzi$ne vrijednosti preduzeca.
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2. MODIGLIANI-MILLEROVE TEORIJE STRUKTURE KAPITALA

Modigliani-Milerova (MM) teorija strukture kapitala ima dva polazista. Jedan je o
irelevantnosti, a drugi o optimalnosti strukture kapitala. Prema Modigliani-Milerovoj (MM)
teoriji strukture kapitala odnos pozajmljenog i sopstvenog kapitala je nebitan (Miller 1958).
Prema ovoj teoriji vrijednost preduzeca je odredena visinom i rizikom novéanih tokova koji
zavise od investiranja, a ne finansijskih odluka preduzeca. U uslovima savrSenog trzista
kapitala vrijednost kapitala je nezavisna od strukture kapitala, odnosno irelevantna. Dopuna
ove teorije u analizu uvodi poreza na dobitak preduzecéa. Kako su kamate priznate kao rashodi
za poreske svrhe, preduzece ¢e sa rastom ucesca zaduzenosti u strukturi kapitala povecavati
preostale novcane tokove za investitore za iznos poreskih uSteda na kamatnim placanjima.
Odnosno, posto se porez placa na bruto dobitak, kamate kao rashodi umanjuju vrijednost bruto
dobitka, a samim tim se smanjuje osnovica za porez. Postojanje poreskih odbitaka na kamatna
placanja uzrokuje da vrijednost preduzeéa raste sa rastom rizika za iznos kapitalizovane
vrijednosti poreskih odbitaka po osnovu kamata (Modigliani 1988; Miller 1988). Tako da nova
postavka MM teoreme mijenja stav, smatraju¢i da korist zamjene dividendnih plac¢anja koja
nisu priznata kao rashodi za poreske svrhe, kamatnim placanjima priznatim kao poreske svrhe,
¢ine da optimalna struktura kapitala kojom se maksimizira vrijednost preduzeca bude ona u
kojoj je ucesée zaduzenosti 100 procenata. Zakljucei teoreme MM o irelevantnosti strukture
kapitala i o optimalnosti strukture kapitala nisu taéni (Arnold and Hatzopoulos 2000).

U MM teoremi je zanemareno da su poreske ustede po osnovi kamata neizvjesne. Rast rizika
stavlja upitnim ostvarivanje pozitivnog dobitka prije oporezivanja. Koris¢enjem i drugih
poreskih oslobadanja preduzeée moze da umanji svoju poresku osnovicu kroz: oslobadanje po
osnovu dodatnih investicija u preduzecu, prestankom zaposljavanja suvi$nih radnika,
degresivnim otpisivanjem fiksnih sredstava, smanjenjem stope poreza na dobitak preduzeca,
pronalazenjem povoljnijih dobavljaca, itd. Poreski efekti kamata nestaju ako preduzece ude u
stecaj, a njegova vjerovatnoc¢a ulaska u stecaj je veca ako je zaduzenost veca. Rizik ostvarivanja
kamatnih poreskih efekata raste, a njihov moguci uticaj na vrijednost preduzeca slabi.

Poslije uvodenja poreza na dobitak preduzeéa kao dopuna teorije MM uveden je i porez na li¢ni
dobitak akcionara i povjerilaca. Uvodenje licnih poreza nije znacajno promijenilo postavku
teorije da koriSéenjem dugova preduzeéa vrijednost se moze povecati za iznos koji je direktno
proporcionalan u¢e$¢u dugova u strukturi kapitala. Medutim, iznos povecanja vrijednosti
preduzeca po osnovu zajednickih kompanijsko-li¢nih poreskih usteda razlikuje se u odnosu na
proizvod marginalne i prosjeéne poreske stope preduzeéa i trzisne vrijednosti dugova (Myers
and Nicholas 1984).

Kao dopunjena MM teorija strukture kapitala razvila se teorija staticCkog kompromisa i teorija
statickog optimuma. Teorija statickog kompromisa i teorija statickog optimum razvile su
uvodenje troskova finansijskih poteskoca i svodenje poreskih efekata na realan iznos. U skladu
sa ovom teorijom, preduzec¢a nastoje da nivo zaduzenosti odrzavaju relativno nepromijenjenim
u odnosu na unaprijed odredenu tacku statickog optimuma koja reprezentuje kompromis ili
balans izmedu propustenih poreskih usteda, na jednoj strani, i troskova finansijskih poteskoca
na drugoj strani. Sa rastom stepena zaduzenosti vrijednost preduzeca raste za iznos sadasnje
vrijednosti kamatnih poreskih efekata, ali sa rastom stepena zaduzenosti raste i diskontovana
vrijednost ocekivanih troskova finansijskih poteskoéa (Milton 1991). Ipak, ova teorija nema
vrijednost za potrebe poslovnog odluc¢ivanja. Rijetko upotrebljiva prakti¢na poruka jeste da se
preduzeée umjereno zaduzuje. Od strukture sredstava zavisi u kojoj mjeri ¢e se preduzece
zaduziti. U skladu sa stavovima kriticara, MM teorema i na nju nadovezane teorije statickog
kompromisa su neodgovarajuce, jer u odsustvu poreskih odbitaka, a usljed postojanja troSkova
finansijskih poteskoca, zaduzenost nece biti od koristi. Dovodi se u pitanje i postojanje
optimalne strukture kapitala, jer pomijeranje strukture kapitala nezavisno u kom smjeru, od
strane trzista bude protumaceno padom cijena akcija i vrijednosti preduzeca. Sa danasnjom
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teorijom strukture kapitala to je kontradiktorno, jer trziSno reagovanje treba da zavisi od toga
da li se struktura kapitala kre¢e prema tacki optimuma ili se udaljava od nje. Druga
kontraindikcija teorije jeste ta da se tumacenjem teorije statiCkog kompromisa dolazi do
zakljucka da bi se viSe trebala zaduZzivati ona preduzeca koja su vise profitabilna u grani zbog
veéih mogucnosti da se servisiraju dugovi i veée oporezive dobiti koju treba zastititi (Myers
1993). Ipak, najprofitabilnija preduzeca u grani su manje zaduzena u odnosu na ona koja su
manje profitabilna.

3. TEORIJA IZBORA - AGENCIJSKA TEORIJA I MODERNIJA SHVATANJA
TEORIJE STRUKTURE KAPITALA

Tradicionalna teorija o strukturi kapitala i MM teorija danas se smatraju osporenom, ali
dopunjena MM teorija dala je finansijsku teoriju o strukturi kapitala, odnosno teoriju statickog
kompromisa. Uporedo sa razvojem ove teorije razvili su se i stavovi agencijske teorije i drugih
teorija o uticaju strukture kapitala na vrijednost preduzeca, ali jos uvijek nisu zaokruzeni u
posebnu teoriju strukture kapitala (Miglo 2021).

3.1. Troskovi agencije vezani za strukturu vlasnistva i kontrolu

Danasnja finansijska teorija strukture kapitala je nekompetentna, jer ne razmatra uticaj
strukture vlasni§tva na vrijednost preduzeéa. Vrijednost preduzeéa raste sa rastom
koncentracije vlasnistva u onoj mjeri u kojoj promjena u vlasni$tvu dovodi do smanjenja
agencijskih troskova, odnosno boljem poravnjanju interesa menadzera i akcionara. Kod
preduzeca koja su identi¢na, a koja se samo razlikuju po stepenu koncentracije vlasnistva, ona
koja imaju viSe koncentrisanu strukturu vlasniStva imaju veéu profitabilnost i ve¢u vrijednost,
jer je vece interesovanje vlasnika da vr$i monitoring i kontrolu i uradi potrebne promjene u
menadzmentu. Zbog toga §to su kompanije meta napada za preuzimanje od strane ucesnika na
trziStu, znacajno je i razmatranje vlasniStva u strukturi kapitala. Veca zaduzenost smanjuje
moguénost neprijateljskog preuzimanja. Rast stepena zaduzenosti povecava stepen
koncentracije vlasnistva i kontrole, §to vodi povecanju vrijednosti preduzeéa (Dawar 2014).

3.2.Troskovi agencije usljed investicionog ulaganja menadzZera

MenadZeri, ulazu¢i raspolozive viskove gotovine u investicione projekte koji nisu rentabilni,
unistavaju vrijednost preduzeca. Slobodni novc¢ani tokovi su ono §to ostane od poslovnog neto
novCanog toka nakon Sto se iz njega podmire izdavanja u sve investicione projekte sa
pozitivnom neto sadasnjom vrijednosti. Kod zrelih preduzeca jako je izrazen problem
slobodnih novcanih tokova, jer se nekontrolisano crpe u poslovnim aktivnostima, umjesto da
se usmjeravaju u profitabilne investicione aktivnosti. Kontrola agencijskih troskova, vezana za
slobodne novcane tokove, moze se vrSiti pored mehanizma kompanijske kontrole trzista i
upotrebom zaduzenog kapitala,jer dugovi disciplinuju menadzere. Veéa zaduzenost ima
disciplinujuée efekte na menadzment preduzeca sa pozitivnim slobodnim nov¢anim tokovima
zbog smanjenja rizika reinvestiranja sredstava u nepovoljne projekte i veée angazovanje
menadzmenta da se osiguraju sredstva za otplatu duga (Berger and Pattic di Bonaccorsi 2006).

3.3. Agencijski troskovi zaduZivanja

Agencijski troskovi zaduzivanja vezuju se za konflikte na relaciji akcionar/menadzer-povjerilac
i dovode do pada vrijednosti preduzeca. Osnovni izvori konflikata interesa akcionara i
povijerioca po obveznicama su: politika dividendi (novo zaduZzivanje smanjuje  vrijednost
obveznica); razvodnjavanje prava (vrijednost prava povjerilaca smanji¢e se zaduzivanjem);
problem supstitucije sredstava (kada preduzece supstituiSe manje rizicna sredstva sredstvima
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koja su vise rizi¢na, vrijednost prava povjerilaca ¢e se smanjiti, a vrijednost vlastitog kapitala
rasti); problem nedovoljnog investiranja. Povjerioci ¢e, zavisno od inteziteta agencijskih
troskova dugova, zahtijevati premiju na kamatne stope, ¢ime ¢e snoSenje ovih troskova ex-ante
prebaciti na akcionare. Akcionari ¢e preferirati da snose dodatne agencijske troSkovenovih
dugova sve dok nove investicije povecavaju njihovo blagostanje.

3.4. Asimetri¢na informisanost i Myersova teorija strukture kapitala

Kapacitet zaduzivanja je iznos zaduzenosti u strukturi kapitala koji je optimalan sa stanovista
maksimizacije vrijednosti preduzeca za akcionare. To je iznos zaduzenosti koje preduzece
treba da ima. U praksi se koncept zaduzivanja vezuje za procjene povjerilaca o sigurnosti
ulaganja i moguénosti duznika da zalozi sredstva za preuzete dugove. Kapacitet za zaduzivanje
je veci ako postoji aktivno trziste za sredstva kojima raspolaze preduzece i ako sredstva nisu
podlozna zastarijevanju. Kapacitet zaduzivanja je manji ako preduzece ima visoke poreze u
poredenju sa nov€anim tokovima koje generise. Ukoliko vrijednost preduzeca potice u velikoj
mjeri odsredstava koja su ve¢ u funkciji, imace veée kapacitete zaduzivanja, nego preduzeca
¢ija buduénost zavisi od buduéih investicionih prilika. Kapacitet zaduzivanja je veci ako u
strukturi sredstava vise ucestvuju materijalna sredstva.

Da li se zaduziti ili emitovati akcije? PosSto je zaduzivanje u skladu sa optimistickim
prognozama menadZera u odnosu na poslovanje, doéi ¢e do rasta cijena akcija. Menadzer koji
radi za interes akcionara emitovace akcije samo ako je njihova vrijednost realna ili
precijenjena, dok ako ne radi za interes akcionara emitovace akcije kada je njihova vrijednost
potcjenjena. Investitori interpretiraju svaku emisiju akcija kao pokazatelj da su akcije
precijenjene i redukuju iznos ulaganja koji su spremni da plate za akcije. Emisija akcija za
investitore je losa vijest, §to znaci da emisija akcija dovodi do pada cijene akcije.

Prema Myers teoriji (Myers 1984), uz pretpostavku da je politika dividendi podeSena na dugi
rok i nema promjena na kratki rok, preduzece ¢e preferirati interne, a ne eksterne izvore
finansiranja te ¢e tek po iscrpljenju internih izvora koristiti eksterne i to one najmanje rizicne
izvore finansiranja. Ukoliko preduzece preferira da ima vise kapitala poslije konvencionalnih
zaduzivanja, pre¢i ¢e na rizicna zaduzivanja emisijom obveznica, zatim emisijom
konvertibilnih hartije od vrijednosti i varanata pa poslije emisijom preferencijalnih akcija i tek
poslije svih iscrpljenja zaduZivanja emitovace obi¢ne akcije. U ovoj teoriji je vidljiva uloga
asimetri¢ne informisanosti. Kori§éenje sredstava iz akumulacije dobitaka ne trazi novu emisiju
hartija od vrijednosti, tako da nije pod uticajem problema asimetri¢ne informisanosti i prema
tome, ovi izvori ¢e uvijek imati prednost u odnosu na eksterne izvore finansiranja. Cijene
preferencijalnih akcija i obveznica su manje osjetljive na promjene u perspektivi preduzeéa
tako da ovi izvori nisu pod jakim uticajem problema asimetricne informisanosti. Obicne akcije
pri svakoj svojoj novoj emisiji su pod provjerom i ispitivanjem cijene od strane investitora u
odnosu na poslovnu perspektivu i vrijednost sredstava preduzeca, tako da predstavljaju vise
riziCan izvor finansiranja sa izrazenim problemom asimetricne informisanosti. Kako je ranije
receno, menadzeri emituju akcije kad su precijenjene, tako da investitori nece htjeti da plate
punu cijenu za akcije koje bi menadzeri emitovali, nego bi ih kupili samo uz diskont. Tako da
menadzeri, ako rade u interesu akcionara, nec¢e emitovati akcije, nego kapital obezbijediti iz
izvora zaduZivanja. Potcijenjene akcije menadzer, ako radi u interesu akcionara, neé¢e emitovati,
nego ¢e ponovo kapital nabaviti iz zaduzivanja. Stoga, menadzment prvo provlaéi kapital
zaduZzivanjem. Samo u slu¢ajevima gdje je zaduZenost preduzeca toliko visoka da su potroseni
svi kapaciteti zaduzivanja preduzece ¢e emitovati akcije.

Prema Myers teoriji (Myers 1993) finansijske rezerve su nekoris¢eni kapaciteti zaduzivanja i
viskovi gotovine, kao i hartije od vrijednosti i realna sredstva, koja se mogu brzo prodati.
Preduzece, cekajuci povoljne investicione prilike, ¢esto ne iskoristi kapacitete zaduzivanja do
kraja, tako da ako je preduzece visoko zaduzeno tesko da ¢e privu¢i nove izvore zaduZivanja.
Briga za menadzment da ¢e propustiti investicionu priliku je i situacija gdje se nove akcije
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mogu emitovati samo uz znacajne diskonte, rezerve gotovine, hartija od vrijednosti i realnih
sredstava koja se mogu brzo prodati. Prema ovoj teoriji jasna je razlika izmedu internog i
eksternog kapitala. Optimalna struktura kapitala prema ovoj eoriji ne postoji. Prema teoriji
statickog kompromisa preduzeca se pridrzavaju tacke statickog optimuma, dok prema Myers
teoriji racio zaduzenosti preduzeCa moze se pomijerati relativno Cesto i sa visokim
amplitudama, a u skladu sa dinamikom iscrpljivanja izvora prema determinisanom
hijerarhijskom redoslijedu. Prema ovoj teoriji rizik se mijenja kod nesklada internih novc¢anih
tokova i investicionih odluka. Stoga ¢e preduzeca visoke profitabilnosti i ograni¢ene
investicione mogucnosti imati nizak stepen zaduzenosti, dok ¢e se preduzeca niske
profitabilnosti i prosjecne investicione mogucnosti zaduziti da bi finansirala investicije.

U ovoj teoriji, iako je dosta priblizena poslovnoj praksi, ipak su prisutna odstupanja, jer postoje
mnoga preduzeca koja emituju akcije iako bi mogla da emituju obveznice. U ovoj teoriji se ne
razmatra uticaj koji proizilazi iz kamatnih poreskih efekata, troskova finansijskih poteskoca,
promjene u strukturi vlasni§tva i promjene agencijskih troSkova slobodnih novcanih tokova.
Prema tome, ova teorija viSe bi se mogla nazvati stav o finansijskim politikama preduzeca kako
bi se zadovoljila nedostajuca finansijska sredstva.

4. STRUKTURA KAPITALA U USLOVIMA KRIZE

Globalna finansijska kriza 2008. godine je pokrenula mnoga pitanja o tome kako finansijska i
makroekonomska nestabilnost mogu uticati na strukturu kapitala u malim, srednjim i velikim
preduzec¢ima (Demirgiig-Kunt i drugi 2020). Finansijska kriza moze uticati na strukturu kapitala
preduzeca na razlic¢ite nacine. U uslovima krize, kako rastu neizvjesnost i rizik, a o¢ekivani
prinosi na uloZeni kapital opadaju i povjerioci i preduzeca postaju manje zainteresovani za
zakljuCavanje dugorocnih kredita (Demirgii¢-Kunt i drugi 2020). Iz perspektive zajmodavaca
(povjerioca), s obzirom na porast vjerovatnoe nemoguénosti naplate potrazivanja, rok za
placanje kamate znacajno se povecava tokom krize, Sto ¢ini dugoro¢na zaduzenja manje
atraktivnim u odnosu na kratkoro¢na zaduzenja (Giirkaynak i Wright 2012; Dick i drugi 2013).
Kako se povecavaju nesigurnost ili rizik, a izgledi za poslovanje postaju sve neizvjesniji,
preduzeca koja nisu u mogucnosti da se odluce za agregatnu strukturu dospijeca, uprkos
visokim tro§kovima mogu odabrati i smanjene roka dospije¢a i finansijske poluge. Odnosno,
preduzeca u tim okolnostima za investicije ne koriste pozajmljene izvore finansiranja.

Istrazivanja u Belgiji i SAD su pokazala da preduzeca koja su imala vece kratkoro¢ne dugove
prije globalne finansijske krize dozivjela su veéi pad investicija tokom krize (Duchin i drugi
2010; Vermoesen i drugi 2013). S druge strane ,.kraca dospije¢a mogu ublaziti problem
nedovoljnog investiranja duzni¢kog finansiranja u vremenima rastu¢e neizvjesnosti i postati
privlacnija zajmoprimcima, jer je vrijednost kratkorocnog duga manje osjetljiva na buduce
moguénosti ulaganja od vrijednosti dugorocnog duga” (Myers 1977). Prema ekonomskoj teoriji
vjerovatnoca do koje mjere kriza utice na strukturu kapitala preduzeca stvaranjem vecih rizika,
vece nesigurnosti ili manjih prinosa na ulozeni kapital, zavisi od karakteristika finansijskog
sistema i pravno-institucionalnog okruZenja u kojem preduzeca posluju (Demirgiig-Kunt i drugi
2020; Duvnjak 2020, 42). U skladu sa tim, u akcionarskim drustvima prema agencijskoj Skoli
troskova u uslovima krize (Jensen i Meckling 1976) u zemljama u kojima su troskovi
monitoringa i tro§kovi bankrota visoki, pove¢anje moguénosti odstupanja od prinosa izazvalo
bi veée preusmjeravanje rizika na akcionare. U uslovima krize, kada se ostvare losi rezultati
(Duvnjak 2020, 54) i neizvjesnosti, veéa je vjerovatnoca skraéivanja dospijeé¢a duga i smanjenja
uticaja na dug u okruzenjima u kojima je tesko izvrsiti ugovore, na primjer gdje su zakoni i
postupci o stecaju takvi da mnogo kosta likvidacija preduzeca (Diamond 2004). U kontekstu
medunarodnog duga, u uslovima krize u zemljama sa slabim imovinskim pravima ili
vladavinom zakona, nedostatak prava investitora moze rezultirati neefikasno kratkim
dospijec¢em duga i prekomjernim rizicima (Jeanne 2009). U periodu neposredno nakon pocetka
globalne finansijske krize: finansijska poluga, upotreba dugorocnog duga za finansiranje
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imovine i dospijece duga opali su medu firmama koje su prije krize koristile dugoro¢ne kredite
za servisiranje duga. To je zabiljezeno u nerazvijenim zemljama, zemljama u razvoju, zemljama
koje nisu dozivjele sistemsku bankarsku krizu i razli¢itim vrstama firmi (Demirgii¢-Kunt i drugi
2020). Pad finansijske poluge i dugoroc¢nih kredita posebno je izraZzen u malim i srednjim
preduzeéima i velikim preduze¢ima koja ne kotiraju na berzi. Suprotno tome, nije zabiljezen
znac¢ajan pad omjera duga ili dospije¢a duga medu firmama koje kotiraju na berzi. Analizirajuéi
preduzeca u kojima su uocene znacajne promjene u strukturi kapitala, smatra se: da su pad
finansijske poluge, dospijece duga i upotreba dugoro¢nog duga znatno veca za mala i srednja
preduzeca u zemljama sa strozijim ograni¢enjima za dizanje kredita (Demirgiig-Kunt i drugi
2020). U periodu prije krize i nakon krize preduzeca, s omjerom duga nizim od prosjeka, u
industriji biljeze porast omjera duga, dok preduzeéa s omjerom duga vec¢im od prosjeka
industrije biljeze pad omjera duga (Igbal and Kume 2015; Leary and Roberts 2005). Tokom i
neposredno nakon globalne finansijske krize postoje slozeni medusobni odnosi izmedu
evolucije ¢vrstih struktura kapitala i karakteristika zemlje. Finansijski sektor i jako pravno
institucionalno okruzenje mogu ublaziti negativne efekte finansijske i ekonomske nestabilnosti,
na mala, srednja i velika poduzeca.

Iznenadni dogadaj (COVID-19 pandemija) pokrenula je mnoga pitanja o tome kako hroni¢na
neizvjesnost uzrokovana kriznim dogadajima utiCe na dostupnost preduzetnickih izvora
finansiranja za novoosnovana, mala i srednja poduze¢a (MSP) (Brown i Rocha 2020).
Istrazivanje ulaganja u preduzetnicke finansije u Kini tokom odvijanja krize Covid-19
pokazuje da su ove kapitalne investicije dramati¢no opale neposredno nakon virusa Covid-19,
$to je rezultiralo godi$njim smanjenjem od 60% ukupnog obima investicija prikupljenih izmedu
1. kvartala 2019. i 1. kvartala 2020. (Brown i Rocha 2020). godine. Istrazivanje je pokazalo da
su novoosnovana preduzeca najteze pogodena krizom. lako je globalna finansijska kriza snazno
pogodila duznicka trzista, poduzetnicko finansiranje je jo$ osjetljivije na velike preokrete
izazvane krizom Covid-19. Iako je upravljanje krizama na mikro nivou u velikoj mjeri zadatak
samih preduzeca, pravno-institucionalno okruzenje treba da podrzi preduzetnike u njihovim
nastojanjima da se nose s krizama poput COVID-19, §to znaci da kreatori politika provode
krizno upravljanje na makro nivou, s ciljem jacanja otpornosti preduzeca, ukljucujuéi startupe
i za podrSku njihovim pojedina¢nim akcijama upravljanja krizama (Kuckertz i drugi 2020).
Istrazivanja su pokazala da su regije koje pokazuju visok nivo preduzetnistva prije krize vise
otporne na egzogene Sokove (Williams 1 Vorley 2015; Bishop 2019). Istrazivanja u Grékoj su
pokazala da nedostatak institucionalne podrske ograni¢ava preduzetni¢ku aktivnost i da je taj
efekat izrazeniji u uslovima krize (Williams i Vorley 2015).

ZAKLJUCAK

S obzirom na raspolozive izvore finansiranja razvilo se vise teorijskih pristupa za utvrdivanje
kriterijuma optimalnog odnosa izmedu pojedinih izvora, odnosno stepena optimalnosti
strukture kapitala. U ovom radu detaljno su analizirane Tradicionalna teorija strukture kapitala,
Modigliani-Miller (MM) teorije strukture kapitala, Teorija izbora (Agencijska teorija strukture
kapitala i modernija shvatanja) i Struktura kapitala u uslovima krize u cilju priblizavanja
odgovoru na ,,istorijsko* pitanje: ,,Da li se jo§ uvijek trazi optimalna struktura kapitala? “
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OPTIMAL CAPITAL STRUCTURE

Summary: The capital structure occupies a significant place in the process of financing business
activities. There is an open question about what should be the ideal capital structure mix, i.e. in which
circumstances borrowing is more justified and in which circumstances the use of own resources. When
looking for an answer to this question, it is always necessary to start from the basic task of business,
which is to increase the value of the company. For this purpose, the research of authors who have made a
fundamental and theoretical contribution will be presented and efforts will be made to expand existing
knowledge about the optimality of capital structure.

Key words: capital structure, indebtedness, own funds, enterprise, value

JEL classification: G32

INTRODUCTION

The capital structure policy implies a decision on the most favorable capital structure. This
should be the capital structure that will provide the greatest value of the company with the lowest
cost of capital. Business processes are dynamic category, and the business environment of the
company is subject to constant changes, so the criteria for the degree of optimality of the capital
structure are relative. For these reasons, it is necessary to take into account other aspects of the
company's business policy and a number of other business decisions when defining the capital
structure policy.

1. TRADITIONAL THEORY OF CAPITAL STRUCTURE

The market value of shares and other cash flow rights of companies that are owned by investors
determine the economic value of companies in the market. The company's funds are directed to
the company's business and investment activities. The higher the risk, the higher the investor's
return on invested capital. When we consider the traditional school of capital structure, we start
from the question of whether there is a capital structure in which the company can achieve its
highest market value, and the answer is that there is a combination of debt and equity that
minimizes the average price of capital, and maximize its market value. When the share of
borrowed capital increases, the value of the company will also increase because the equity
(higher price) is replaced by borrowed capital (lower price), which reduces the average price of
the company's capital and increases its market value. Furthermore, when indebtedness increases
excessively, profit is called into question, and creditors and shareholders demand higher rates of
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return, and market value declines. According to this theory of capital structure, the basic problem
is the behavior of investors, shareholders and creditors who, when the share of borrowed capital
in the capital structure increases to a certain level they, in line with the increase in risk, start
looking for higher returns, so that there is a decline in the market value of the company.

2. MODIGLIANI- MILLER THEORIES OF CAPITAL STRUCTURE

Modigliani-Miller (MM) theories of capital structure has two starting points. One is about
irrelevance and the other about the optimality of capital structure. According to Modigliani-
Miller (MM) theories of capital structure, the relationship between borrowed and equity is
irrelevant (Miller 1958). According to this theory, the value of a company is determined by the
amount of cash and risk at cash flows that depend on the investment, and not the financial
decisions of the company. In conditions of perfect capital markets, capital value is independent of
the capital structure, or irrelevant. The addition of this theory introduces corporate income tax
into the analysis. As interest is recognized as an expense for tax purposes, the company will
increase the share of debt in the capital structure to increase the residual cash flows to investors in
the amount of tax savings on interest payments. That is, since the tax is paid on gross profit,
interest as an expense reduces the value of gross profit, and thus reduces the tax base. The
existence of tax deductions on interest payments causes the company’s value to increase with the
increase in risk for the amount of the capitalized value of tax deductions for interest (Modigliani
1988; Miller 1988). Thus, the new position of the MM theories change the position, considering
that the benefit of replacing dividend payments that are not recognized as expenses for tax
purposes, with interest payments recognized as tax purposes, makes that the optimal capital
structure that maximizes the value of the company is one in which the share of indebtedness is
100 the estimate. The conclusions of MM theories on the irrelevance of the capital structure and
on the optimality of the capital structure are incorrect (Arnold and Hatzopoulos 2000).
In the MM theories, it is neglected that tax savings based on interest are uncertain. As risk
increases, calls into question the realization of a positive profit before tax. By using other tax
exemptions, the company can reduce its tax base through: exemption based on additional
investments in the company, termination of employment of redundant workers, digressive write-
off of fixed assets, reduction of corporate income tax rate, finding more favorable suppliers, etc.
The tax effects of interest disappear if the company goes bankrupt, and its probability of going
bankrupt is higher if the indebtedness is higher. The risk of interest tax effects is growing, and
their possible impact on the value of the company is weak.

After the introduction of the corporate income tax, as a supplement to the MM theories, the
personal profit tax of shareholders and creditors was introduced. The introduction of personal
taxes has not significantly changed the theory that by using corporate debts, the value can be
increased by an amount that is directly proportional to the share of debts in the capital structure.
However, the amount of increase in the value of companies based on joint corporate-personal tax
savings differs from the product of the marginal and average tax rates of the firm and the market
value of the debts (Myers and Nicholas 1984).

As a supplemented MM theories of capital structure, the theory of static compromise and the
theory of static optimum are developed. The theory of static and compromise theory of static
optimum developed the introduction costs of financial difficulties and the reduction of tax effects
on the real amount. According to this theory, companies strive to keep the level of indebtedness
relatively unchanged relative to a predetermined point of static optimum that represents a
compromise or balance between missed tax savings on the one hand, and the cost of financial
difficulties on the other. With the growth of the degree of indebtedness, the value of the company
grows by the amount of the present value of interest tax effects, but with the growth of the degree
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of indebtedness, the discounted value of the expected costs of financial difficulties grows (Milton
1991). Yet this theory has no value for business decision making. Rarely useful practical message
is that the company should be moderately indebted. The extent to which the company will borrow
depends on the structure of funds. In accordance with the views of critics, MM theories and its
attached theory of static compromise are inappropriate because in the absence of tax deductions,
and due to the existence of financial difficulties, indebtedness will not be useful.

The existence of an optimal capital structure is also called into question, because the shift of the
capital structure, regardless of the direction, by the market is interpreted by the fall in stock prices
and the value of the company. This is contradictory with today's theory of capital structure,
because the market reaction should depend on whether the capital structure is moving towards the
point of optimum or moving away from it. Another contradiction of the theory is that interpreting
the theory of static compromise leads to the conclusion that those companies that are more
profitable in the branch should borrow more due to greater opportunities to service debts and
higher taxable profits to be protected (Myers 1993). However, the most profitable companies in
the industry are less indebted compared to those that are less profitable.

3. AGENCY THEORY OF CAPITAL STRUCTURE AND MODERN
CONCEPTIONS

The traditional theory of capital structure and the MM theories are considered controversial
today, but the amended MM theories gave a financial theory of capital structure, or the theory of
static compromise. Along with the development of these theories, there have been developed and
attitudes agency theory and other theories about the impact of capital structure on the value of the
company, but have not yet been completes in the special theory of capital structure (Miglé 2021).

3.1. Agency costs and ownership structure

Today's financial theory of capital structure is incompetent because it does not consider the
impact of ownership structure on the value of the company. The value of the company increases
with increase in concentration of ownership in the extent of changes in property leads to a
reduction in agency costs, and a better alignment of interests of managers and shareholders. In
companies that are identical, but differ only in the degree of concentration of ownership, those
that have a more concentrated ownership structure, have higher profitability and greater value
because there is greater interest of owners to monitor and control and make the necessary changes
in management. Because companies are the target of takeovers by market participants, it is also
important to consider ownership in the capital structure. Higher indebtedness reduces the
possibility of enemy takeover. The growth of the degree of indebtedness increases the degree of
concentration of ownership and control, which leads to an increase in the value of the company
(Dawar 2014).

3.2. Agency theory applied to investment funds

Managers destroy the value of the company by investing available surplus cash in investment
projects that are not profitable. Free cash flows are what remains of the business net cash flow
after issuing from it to all investment projects with a positive net present value. In mature
companies is very significant problem of free cash flow because uncontrolled draw in business
activities instead of being channeled into profitable investment activities. Control of agency costs
related to free cash flows can be performed, in addition to the company's market control
mechanism, with use of indebted capital, because debts discipline managers. Higher indebtedness
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has disciplining effects on the management of companies with positive free cash flows due to the
reduced risk of reinvesting funds in unfavorable projects and greater management engagement to
secure debt repayment funds (Berger and Pattic di Bonaccorsi 2006).

3.3. Agency cost of debt

Agency borrowing costs are linked to the conflict between the shareholder / manager-creditor and
lead to a decline in the value of the company. The main sources of conflicts of interest between
shareholders and creditors on bonds are: dividend policy (new borrowing reduces the value of
bonds); dilution of rights (the value of creditors' rights will decrease by borrowing); the problem
of asset substitution (when an enterprise substitutes less risky assets with assets that are more
risky, the value of creditors' rights will decrease and the value of equity will increase); the
problem of underinvestment. Creditors will, depending on the intensity of agency costs of debts,
demand a premium on interest rates, thus shifting the bearing of these costs ex-ante to
shareholders. Shareholders will prefer to bear the additional agency costs of new debts as long as
new investments increase their well-being.

3.4. Asymmetric Information and Capital Structure

Borrowing capacity is the amount of indebtedness in the capital structure that is optimal from the
point of view of maximizing the value of the company for shareholders. That is the amount of
indebtedness that the company should have. In practice, the concept of borrowing is linked to
creditors' assessments of investment security and the ability of debtors to pledge funds for
assumed debts. Borrowing capacity is higher if there is an active market for the assets available to
the company and if the assets are not subject to obsolescence. Borrowing capacity is lower if a
company has high taxes compared to the cash flows it generates. If the value of a company comes
largely from assets that are already in operation, it will have higher borrowing capacity than
companies whose future depends on future investment opportunities. Borrowing capacity is
higher if fixed assets participate more in the structure of assets. Is it better to borrow or issue
shares? Since borrowing is in line with the optimistic forecasts of managers in relation to
business, there will be an increase in stock prices. A manager who works for the interest of
shareholders will issue shares only if their value is real or overvalued, while if he does not work
for the interest of shareholders he will issue shares when their value is underestimated. Investors
interpret each issue of shares as an indicator that the shares are overvalued, and reduce the
amount of investment that they are willing to pay for the shares. The issue of shares for investors
is bad news, which means that the issue of shares leads to a drop in the share price. According to
Myers' theory (Myers 1984), assuming that the dividend policy is set in the long run and there are
no changes in the short run, the company will prefer internal rather than external sources of
funding, and will only, after exhaustion of internal resources, use external and those that are the
least risky financing sources. If the company prefers to have more capital after conventional
borrowing, it will switch to risky borrowing by issuing bonds, then by issuing convertible
securities and warrants, then by issuing preferred shares and only after all exhaustion of
borrowing will issue ordinary shares. In this theory, there is the apparent role of asymmetric
information. The use of funds from the accumulation of profits does not require a new issue of
shares, so it is not affected by the problem of asymmetric information and therefore these sources
will always have an advantage over external sources of funding. The prices of preferred shares
and bonds are less sensitive to changes in the company's perspective, so these sources are not
strongly influenced by the problem of asymmetric information. Ordinary shares in each of their
new issues are checked and examined by investors in relation to the business perspective and the
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value of the company's assets, so that they represent a more risky source of financing with a
pronounced problem of asymmetric information. As mentioned earlier, managers issue shares
when they are overvalued, so investors will not want to pay the full price for the shares that
managers would issue, but would only buy them at a discount. So if managers work in the
interest of shareholders, they will not issue shares, but provide capital from the source of
borrowing. Undervalued shares will not be issued by the manager, if he works in the interest of
the shareholders, but he will regain the capital from borrowing. Therefore, management first
draws capital by borrowing. Only in cases where the indebtedness of the company is so high that
all borrowing capacities have been used, the company will issue shares.

According to Myers Theory (Myers 1993) financial reserves are unused borrowing capacity and
cash surpluses, as well as securities and real assets that can be sold quickly. A company, waiting
for favorable investment opportunities, often does not use the borrowing capacity to the end so if
the company is highly indebted, it will be difficult to attract new sources of borrowing. The
concern that management will miss the investment opportunity is also the situation where new
shares can be issued only with significant discounts, cash reserves, securities and real assets that
can be sold quickly. According to this theory there is a clear distinction between internal and
external capital. The optimal capital structure, according to this theory, does not exist. According
to the theory of static compromise, companies adhere to the point of static optimum, while
according to Myers theory, the debt ratio of companies can shift relatively often and with high
amplitudes, and in accordance with the dynamics of resource depletion to the determined
hierarchical order. According to this theory the risk varies with disharmony of internal cash flows
and investment decisions. Therefore, the company with high profitability and limited investment
opportunities have a low level of indebtedness, while companies with low profitability and the
average investment opportunities will be debited to finance investments. This theory, although
quite close to business practice, still has deviations because there are many companies that issue
shares even though they could issue bonds. This theory does not consider the impact arising
from interest tax effects, the cost of financial difficulties, changes in the ownership structure, and
changes in agency costs of free cash flows. Therefore, this theory more could be called bets on
the financial policies of the company to meet a funding gap.

4. CAPITAL STRUCTURE IN CRISIS

The global financial crisis in 2008 raised many questions about how financial and
macroeconomic instability may affect the capital structure of small, medium and large enterprises
(Demirgiig-Kunt et al. 2020). The financial crisis can affect the capital structure of a company in
different ways. In times of crisis, as uncertainty and risk grow and expected returns on invested
capital decline, both creditors and companies become less interested in concluding long-term
loans (Demirgiig-Kunt et al. 2020). From the perspective of lenders (creditors), due to the
increase in probability of inability to collect receivables, the deadline for payment of interest
increases significantly during the crisis, which makes long-term debt less attractive in relation to
short-term debt (Giirkaynak and Wright 2012; Dick et al 2013). As uncertainty or risk increases
and business prospects are becoming increasingly uncertain, companies that are unable to opt for
an aggregate structure of maturity may choose to have reduced maturities and leverage despite
high costs. That is, companies in these circumstances do not use borrowed sources of financing
for investments.

Research in Belgium and the US has shown that companies that had higher short-term debts
before the Global Financial Crisis experienced a larger decline in investment during the crisis
(Duchin et al. 2010; Vermoesen et al. 2013). On the other hand, “shorter maturities can alleviate
the problem of underinvestment of debt financing in times of growing uncertainty and become
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more attractive to borrowers because the value of short-term debt is less sensitive to future
investment opportunities than the value of long-term debt” (Myers 1977). According to economic
theory, likely extent to which the crisis affects the capital structure of company by creating higher
risks, greater uncertainty or lower returns on invested capital depends on the characteristics of the
financial system and the legal and institutional environment in which companies operate
(Demirgiic-Kunt et al. 2020; Duvnjak 2020, 42). Accordingly, in joint stock companies,
according to the agency theory of costs, in crisis conditions (Jensen and Meckling 1976) in
countries where monitoring costs and bankruptcy costs are high, increasing the possibility of
deviations from the yield would cause a greater redirection of risk to shareholders. In times of
crisis when poor results are achieved (Duvnjak 2020, 54) and uncertainty, it is more likely to
shorten the maturity of debt and reduce the impact on debt in environments where it is difficult to
execute contracts, for example where bankruptcy laws and procedures are such as cost a lot
(Diamond 2004). In the context of international debt, in times of crisis in countries with weak
property rights and the rule of law, a lack of investor rights may result in inefficiently short debt
maturities and excessive risks (Jeanne 2009). In the immediate aftermath of the global financial
crisis: leverage, the use of long-term debt to finance assets and the maturity of debt declined
among firms that used long-term loans to service debt before the crisis. This has been observed in
underdeveloped countries, developing countries, countries that have not experienced a systemic
banking crisis and different types of firms (Demirgiic-Kunt et al. 2020). The decline in leverage
and long-term loans is particularly pronounced in small and medium-sized enterprises and large
companies that are not listed on the stock exchange. In contrast, there was no significant decline
in the debt or maturity ratio among listed companies. Analyzing companies in which significant
changes in capital structure have been observed, it is considered: that the decline in leverage,
maturity of debt and use of long-term debt is significantly higher for SMEs in countries with
stricter restrictions on raising loans (Demirgiic-Kunt et al. 2020). In the pre-crisis and post-crisis
period, companies with a debt ratio lower than the industry average recorded an increase in the
debt ratio, while companies with a debt ratio higher than the industry average recorded a decline
in the debt ratio (Igbal and Kume 2015; Leary and Roberts 2005). During and immediately after
the global financial crisis, there are complex interrelationships between the evolution of solid
capital structures and the characteristics of a country. The financial sector and a strong legal
institutional environment can mitigate the negative effects of financial and economic instability
on small, medium and large enterprises. The surprise event (COVID-19 pandemic) has raised
many questions about how chronic uncertainty caused by crisis events affects the availability of
entrepreneurial funding sources for start-ups, small and medium-sized enterprises (SMEs)
(Brown and Rocha 2020). A study of investment in entrepreneurial finance in China during the
unfolding crisis Covide-19 shows that these capital investments dropped dramatically
immediately after the virus Covide-19, resulting in an annual reduction of 60% of the total
volume of investment of collected between the first quarters of 2019 and first quarter of 2020
(Brown and Rocha 2020). Research has shown that start-ups are hardest hit by the crisis.
Although the global financial crisis strongly affected the debt market, entrepreneurial finance is
still vulnerable to major upheavals caused by the crisis Covide-19". Although micro-level crisis
management is largely the task of the companies themselves, the legal and institutional
environment should support entrepreneurs in their efforts to deal with crises such as COVID-19,
which means that policymakers implement crisis management at the macro level to strengthen
corporate resilience, including startups, and to support their individual crisis management actions
(Kuckertz et al. 2020). Studies have shown that regions that show a high level of
entrepreneurship before the crisis are more resistant to exogenous shocks (Williams and Vorley
2015; Bishop 2019). Studies in Greece have shown that a lack of institutional support limits
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entrepreneurial activity and that this effect is more pronounced in times of crisis (Williams and
Vorley 2015).

CONCLUSION

Considering the available sources of financing, several theoretical approaches have been
developed for determining the criteria of the optimal relationship between individual sources, i.e.
the degree of optimality of the capital structure. In this paper, the Traditional Theory of Capital
Structure, Modigliani-Miller (MM) Theories of Capital Structure, Agency Theory of Capital
Structure and Modern Conceptions and Capital Structure in Crisis are analyzed in detail in order
to approach the answer to the "historical" question: "Is the optimal capital structure still
required?*
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KORPORATIVNO UPRAVLJANJE U CRNOJ GORI - EMPIRIJSKO
ISTRAZIVANJE

Rezime: IstraZivanje u ovom radu ima za cilj da istrazi vezu izmedu razlicitih parametara
korporativnog upravijanja i performansi preduzeéa u novom digitalnom dobu. Fokus rada je usmjeren
na znacaj prihvatanja efikasnog upravijanja promjenama u savremenoj organizaciji, kao i
meduzavisnost korporativnog upravljanja i uloga primjene principa korporativnog upravljanja u
procesu upravljanja promjenama. U organizacionom Zivotu, jedina konstanta su promjene. Promjenom
standardnog poslovnog okruzenja u novo, cije su glavne karakteristike globalizacija, digitalna
ekonomija, fleksibilnost i razvoj digitalnih kompanija i biznisa, utice se na uslove poslovanja i
ponasanje kompanija. Promjene traze prilagodavanje. Usled nedovoljnog fokusa na upraviljanje,
nadzor i procjenu poslovnih procesa korporativnih donosilaca odluka, dovodi se do defanzivne pozicije
i reaktivnog pristupa resavanju poslovnih problema. U radu se analiziraju prikupljeni podaci i
prezentuju najvazniji rezultati empirijskog dijela istrazivanja.

Kljuéne rije€i: digitalna ekonomija, korporativno upravljanje, upravljanje promjenama

JEL Klasifikacija: F6, G3, G34, L2, 016

UVOD

Cilj istrazivanja ovog rada je da na sazet i razumljiv naCin istrazi istrazi vezu izmedu
korporativnog upravijanja i performansi preduzeca, kroz perspektivu primjene principa
korporativnog upravljanja i njihovog uticaja na performanse preduzeca, kao i meduzavisnost
korporativnog upravljanja i uloga primjene principa korporativnog upravljanja u kontekstu
procesa upravljanja promjenama. Dakle, glavni cilj istrazivanja je utvrditi postoji li veza
izmedu korporativnog upravljanja i performansi preduzeca.

Kljucna ideja, odnosno hipoteza rada je u tome da se pokaze da ne postoji znacajna povezanost
izmedu korporativnog upravljanja i performansi preduzeca.

U radu se analiziraju prikupljeni podaci i prezentuju najvazniji rezultati dijela empirijskog
istrazivanja Cije nalaze prate analiticki osvrti iz oblasti primjene principa korporativnog
upravljanja u savremenoj organizaciji, a koji se ticu ovog rada.

1. PLATFORMA (OKVIR) RADA

Opsti pristup problem

Da bi se razumjela priroda kapitala, firme, korporacije, potrebno je razumjeti njenu ideju
nastanka, jer je ona u osnovi svega! Problem nece biti moguce rijesiti ukoliko ne znamo prirodu
problema. Kako drustvo reaguje na prirodu i svrhu kapitala, firme, korporativnog upravljanja,
itd?
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U kontekstu procesa upravljanja promjenama, istrazivanje se fokusira na pitanja: zasto, §ta i
kako se mijenja? Koliko upravljanje promjenama utice na performanse organizacije? Zasto i
kako upravljati promjenama?

Prilikom analiziranja karakteristika primjene principa korporativnog upravljanja injenog uticaja
na poslovanje preduzec¢a u savremenim drustvima (u procesu globalizacije), kao i uticaj na
proces implementacije i iniciranja organizacionih promjena,zna¢ajno je ispitivanje odnosa
prema principima korporativnog upravljanja, Sto predstavlja predmet istrazivanja i analize u
ovom radu.

Prema OECD-ovim Principima korporativnog upravljanja iz 2004. godine, korporativno
upravljanje predstavlja institucionalni okvir kojim se odreduju ciljevi poslovanja, nacin
njihovog ostvarivanja i metode kojima se prate performanse i mjeri uspjesnost. To je sistem
kojim su korporacije usmjerene i kontrolisane. Korporativno upravljanje bavi se odnosima
izmedu razlicitih nosilaca interesa u odnosu na kontrolu kompanija.

Za organizacije i firme nove prilike i izazovi pojaviée se zajedno sa moguénoséu globalnog
povezivanja. Novi nivo odgovornosti, iza koje ¢e stajati ljudi, natjerace te ucesnike da razmisle
o svom postojecem djelovanju i prilagode planove za buduénost, mijenjajuéi i nacin rada i nacin
predstavljanja svojih aktivnosti javnosti.

Po Barney-ovoj klasifikaciji resursa (Barney 1991, 99-120), organizacione resurse C¢ine
organizaciona struktura, korporativna kultura, pravila i procedure, upravljanje informacionim
sistemima i odnos preduzeca prema zainteresovanim stranama. Za danasnje firme organizacioni
resursi 1 sposobnosti menadzmenta su osnova u postizanju konkurentske prednosti.
Menadzment znanja ukljucuje Jjude (ljudske resurske), tehnologiju (IT infrastrukturu) i
organizacione procese kao medusobno povezane i preklapajuce djelove.

U poredenju sa Barney-em, Grant (Grant 1991) pravi mnogo jasniju razliku izmedu resursa i
sposobnosti. Grant klasifikuje resurse organizacije na: opipljive (finansijski, fizicki i ugovori),
neopipljive (tehnologija, odnosi sa snabdjevac¢ima, odnosi sa kupcima, odnosi sa partnerima,
reputacija i kultura) i Jjudske resurse (specijalizovane vjeStine i znanje, komunikativne i
interaktivne sposobnosti i motivacija), koji mogu biti kombinovani na razli¢ite nacine. Dok
opipljivi i neopipljivi resursi ulaze u proces proizvodnje, sposobnosti se ticu ,.kooperacije i
koordinacije grupa resursa” (Grant 1991).

Po Grantu organizacione sposobnosti su slozeni produktivni potencijali koji zavise od
kapaciteta firme da integriSe znanje. Organizacione sposobnosti mogu biti razlicite aktivnosti,
procesi, funkcije ili usluge koje organizacija moze efektivno i efikasno da realizuje. (Grant
1996).

Grant zakljucuje da iako su resursi izvor sposobnosti organizacije, sposobnosti su glavni izvor
njene konkurentske prednosti. Medutim, on takode naglasava da resursi ponekad mogu direktno
voditi konkurentskoj prednosti. (Grant 1991).

U novoj tehnolosko-ekonomskoj paradigmi, informacija postaje kljucni resurs savremenog
drustva. Posledica uticaja informaciono-komunikacionih tehnologija je umrezeno drustvo.
Umrezena drustvo (ekonomija) ima za posledicu i novu organizacionu logiku. Principi
slobodno-trzisne konkurencije i preduzetnistva sastavni su dio sfere kulture.

Stepen uspjesnosti poslovne organizacije zavisi¢e od informacija, procesa upravljanja i
donosenja odluka, vizije, startegije i ljudskog potencijala kojim kompanija raspolaze.

Kako su promjene u svim oblastima Zivota i rada dinamicnije, organizacija mora biti brza,
fleksibilna i efikasna, sposobna za brze i nagle promjene kursa poslovanja. Uz stalno prisustvo
procesa unapredenja, poslovne organizacije moraju se kontinuirano prilagodavati sve brzim
promjenama koje im namece okruZenje u kojem su.

Spremnost na tehnoloske i organizacione promjene danasnju kompaniju €ini fleksibilnom. Da
bi se desila tehnoloska promjena, ljudi moraju da prate Sta se deSava. Pokusaj organizovanog
pogleda na desavanja, pa davanje odgovora.

Usled nedovoljnog fokusa na upravljanje, nadzor i procjenu poslovnih procesa korporativnih
donosilaca odluka, dovodi se do defanzivne pozicije i reaktivnog pristupa reSavanju poslovnih
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problema. U tom smislu doprinos rada je u dinamickom odnosu za prilagodavanje novim
okolnostima i dinami¢nom trazenju nove trzisne prilike. Da korporativno upravljanje, kako se
istrazuje u ovom radu, omogucava ljudima koji vode firmu da osmisljavaju nove trziSne niSe,
odnosno da koriste dolazeée trendove i na trziStu potvrde tu svoju viziju, misiju, profit i rast
firme, fleksibilnost u promjenama, neupadanje u krizu, odnosno bolje upravljanje krizom. Sto
bi znacilo da su proaktivno anticipirali promjene, imaju strateSko razmisljanje i vode firmu na
tom talasu.

U kom pravcu se mijenja svijet i trziste, koje se to Sanse ukazuju i koje donosi ,,digitalizacija”,
da bi se i time postavili pravci za traZzenje odgovora u kom smjeru ¢e evoluirati korporativno
upravljanje i njegov uticaj na performanse preduzeca?

Primjena i izuCavanje korporativnog upravljanja u procesu upravljanja promjenama zahtijeva
interdisciplinarni pristup. Dosadasnja istrazivanja daju uglavnom deskriptivno opisnu analizu,
bez ,,dubljih” empirijskih dokaza koji bi objasnili njegove uzroke, posljedice i specificnosti.
Sve ove promjene i prilagodavanje promjenama imaju odraz i na korporativno upravljanje
kompanijama.

2. KORPORATIVNO UPRAVLJANJE U DIGITALNOJ EKONOMIJI

Korporativno upravljanje zaokuplja paznju istrazivata koji se bave finansijskim,
racunovodstvenim, pravnim, socioloskim problemima i predstavlja jednu od tema o kojoj se
dosta diskutuje u akademskim krugovima. Interesovanje za korporativno upravljanje je
interdisciplinarno. Analiza poslovanja kompanija (Duvnjak 2020; Duvnjak 2018; Hough and
Spillan 2005; Mankiw 2010; Sharma 2001; Godet 2000) koje su se suocile sa brojnim
korporativnim prevarama i racunovodstvenim skandalima, insajdersko trgovanje, previsoke
kompenzacije i neadekvatan sistem nagradivanja, a koji su veoma Cesto dovodili do bankrotstva
ili likvidacije uspjesnih kompanija predstavljaju aktuelnu i izazovnu istrazivacku oblast.
Analize su pokazale da je najce$¢i odgovor lose korporativno upravljanje. Zbog toga se
postavlja pitanje: Koji je znacaj, njegova svrha i §ta ¢ini dobro korporativno upravljanje?
Slabosti korporativnog upravljanja su bile u korijenu svih velikih finansijskih kriza. Do sada,
najcesce se radilo o klasi¢noj eksproprijaciji akcionara i slabom nadzoru uprave (nadleznost
upravnog odbora) (Puli¢ 2009).

Oslanjajuci se na metodologiju Medunarodne finansijske korporacije (IFC), rad ,,Korporativno
upravljanje u krizi” (Puli¢ 2009), nudi referentni okvir za analizu pojedinih aspekata
funkcionisanja Odbora direktora i daje osnovu za komparativnu analizu. Rad sefokusira na
Odbore direktora (koji su lose upravljali rizicima i koji su pravili pogresne strateske izbore) -
mehanizam korporativnog upravljanja koji je na mikro nivou kompanija, po misljenju autora,
najvise doprinio izbijanju globalne finansijske krize.

U poslovnom zivotu, finansijska trzista, kretanje kapitala i korporativno upravljanje se mijenja
i prilagodava promjenama. Promjene su veoma brze, pa tako i neke prakse korporativnog
upravljanja brzo postaju konzervativne.

Korporativno upravijanje je kolektivno donosenje odluka! Korporativno upravljanje je
wzajednicko upravljanje” ili ,,upravijanje od strane vise lica”.

U OECD-ovim Principima korporativnog upravljanja iz 2004. godine korporativno upravljanje
ukljucuje skup odnosa izmedu menadZmenta, uprave, nadzornog odbora, akcionara i ostalih
zainteresovanih strana. Ono predstavlja strukturu unutar koje se predstavljaju ciljevi
akcionarskog drustva, kao i nadin postizanja tih ciljeva i praéenje rezultata. Postojanje
efikasnog korporativnog upravljanja unutar pojedinih akcionarskih drustava i cjelokupne
ekonomije, pomaze da se osigura stepen povjerenja potreban za pravilno funkcionisanje trzisne
ekonomije.

Vlasnici kapitala koriste efikasne sisteme korporativnog upravljanja kako bi uticali na
menadzere da postupaju na nacin koji omogucava ostvarivanje ciljeva vlasnika. Ti sistemi se
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zasnivaju na adekvatnom sistemu kontrole, kao i motivacije. U ovom smislu sistemi
korporativnog upravljanja ostvaruju izvjesne drustvene vrijednosti.

Prema Prirucniku za korporativno upravijanje u Crnoj Gori iz 2009 godine, sistem
korporativnog upravljanja treba da motivise akcionare, direktore i menadzere da saraduju na
implementaciji ovih planova kako bi ostvarili dugoro¢ni poslovni uspjeh kompanije, odnosno
razvoj kompanije i ostvarenje profita. Ali da li je svaki sistem korporativnog upravljanja dobar
i da li je primjenjljiv?

Povjerenje je osnovni koncept korporativnog upravljanja. Povjerenje predstavlja posebnu
vrijednost u smislu da ga pojedinci visoko cijene u ekonomskom Zzivotu kao i drugdje.
Odsutnost povjerenja, negativno uti¢e na ekonomski zivot.

Korporativno upravljanje ukljucuje mnoge razlicite faktore u procesudonosenja strategijskih
odluka, adekvatno i transparentno izvjeStavanje vlasnikakoji su ulozili svoj kapital, pouzdano
finansijsko izvjestavanje i postupanje u skladusa zakonima i propisima.

Razvoj korporativnog upravljanja u velikoj mjeri se odnosi na unapredenje prakse
korporativnog izvjestavanja. Korporativno izvjeStavanje podrazumijeva objavljivanje
informacija i finansijsku transparentnost.

Finansijski izvjesStaji su jedan od glavnih izvora informacija o preduzecu, osnova su za
donosenje brojnih odluka, ali su i osnova, tj. nezaobilazni izvor informacija neophodnih za
procjenu vrijednosti kapitala preduzeéa. Zbog svega toga, oni moraju jasno i nedvosmisleno
iskazivati pojedine kategorije, moraju biti objektivni i pouzdani. (Babié¢ i Curi¢ 2016, 13).
Odnosi izmedu kompanije i njenih nosilaca interesa, prije svega je fokusiran na izvjestavanje
investitora i javnosti.

Istrazivanja su pokazala da rukovodeci organi u vecini nasih preduzeca, bez obzira na vlasnicku
strukturu i organizacioni oblik, finansijsko izvjestavanje vide kao teret, a izradu finansijskih
izvjesStaja kao puko zadovoljavanje zakonskih zahtjeva. Zanemaruje se ili ne razumije, svrha
finansijskog izvjestavanja kao takvog. Veoma mali broj preduzeca se koristi informacijama iz
finansijskih izvjestaja za upravljanje i donoSenje poslovnih odluka. Gotovo je nevjerovatno da
mnogim menadZzerima finansijske informacije o preduzeéu uopste nisu potrebne za upravljanje.
Postavlja se pitanje kako onda uopste donose poslovne odluke i dokle ¢e ih mo¢i tako donositi?
(Babi¢ 2010, 163).

Ukoliko kompanija ne priprema izvjestaje u skladu sa Medunarodnim standardima finansijskog
izvjestavanja, postoji rizik od neadekvatne osnove koja se koristi za pripremu finansijskih
izvjestaja, a samim tim i neadekvatne osnove za ocjenu klju¢nih indikatora uspjesnosti koji
dolaze iz analize finansijskih izvjestaja.

Neki od problema koji su vezani za kvalitet finansijskog izvjestavanja ticu se ¢injenice da je u
zemljama regiona dugo bila zapostavljena prava svrha sastavljanja finansijskih izvjesStaja, da
oni nisu bili sastavljani u skladu sa Medunarodnim racunovodstvenim standardima. (Babi¢ i
Curi¢ 2016, 27).

U digitalnoj ekonomiji, akcenat se sada stavlja na upravijanje promjenama. Organizaciona
kultura utice na gotovo sve relevantne segmente iniciranja i realizacije organizacionih
promjena kroz: organizacionu viziju, koordinaciju, timski rad, proces identifikacije, potrebu za
promjenama. Organizaciona kultura odreduje nacin na koji preduzecée skenira svoje okruzenje
i kojim definiSe svoju poziciju u njemu, kao i nacin na koji analizira i procjenjuje sopstvene
resurse 1 sposobnosti.Ukoliko je preduzeée usvojilo vrijednosti koje naglaSavaju otvorenost,
fleksibilnost i sklonost promjenama, ono ¢e brze identifikovati impulse iz okruzenja koji
ukazuju na potrebu za promjenom i lakSe ¢e donijeti odluku da se zeljena promjena inicira.
Permanentne promjene na trzi$tu donijele su pored ja¢anja konkurencije i transformacije iz
industrijske ere u eru kompanija koje svoju produktivnost, efikasnost i efektivnost zasnivaju na
znanju i inovacijama. U tom smislu i menadZment kao naucna disciplina i kao prakti¢na
vjestina, dozivio je velike promjene.(Marinkovi¢ 2010, 199).
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Upotreba informacija i znanja, kao novih resursa, utice na promjene u sferi rada, vlasnistva i
upravljanja. Znanje u firmi se ogleda kroz razmjenu (protok) podataka, informacija i znanja
zaposlenih i uprave.Upravljanje znanjem je sredstvo za postizanje cilja, a ne cilj djelovanja.

U kontekstu globalizacije, brzine i konkurencije, mnoga preduzecéa su pod pritiskom i suocena
sa sve brzom reaktivnoséu. Sticanje konkurentske prednosti moguce je samo brzinom prenosa
informacija i na¢inom komunikacije. Na ovaj nacin se privredne organizacije projektuju u
buducnost. Promjena postojeCe paradigme podrazumijeva da preduzeéa planiraju svoju
buduénost u saradnji s primarnim akcionarima i zainteresovanim stranama.

Digitalno drustvo je drustvo u kojem kreacija, distribucija i upravljanje informacijama postaje
najvaznija ekonomska i kulturna aktivnost. Organizaciona struktura treba da se prilagodi
promjenama, da bude fleksibilnija, kako bi brze i bolje reagovala na trziSne zahtjeve. Uspjeh
preduzeca zavisi¢e od uspjesnosti u prilagodavanju strategije trziSnog komuniciranja novim
tehnologijama, kao i od sposobnosti distribucije informacija ka ciljnoj grupi potrosaca i kupaca
na najbrzi, najefikasniji i najrazumljiviji i nacin. Brzina postaje stz donosenja ekonomskih
odluka! Preduzeéa nove poslovne sisteme ne treba da posmatraju kao tehnoloska, ve¢ kao
organizacioni izazov promjene korporativne kulture firme, jer se na taj nacin efikasno
pomjeraju ka razmisljanju o pojedincu.

Globalizacija je sposobnost nacije, kompanije i svakog pojedinca da uce kako da prihvate nove
poglede i odnose sa ostatkom svijeta!...(Vukoti¢ 2011). Tako ¢e nacionalna kultura (sistem
vrijednosti, odnos prema radu, karakterne osobine ljudi,...) prihvatati na specifi¢an nacin
globalne informacije! Odnosno filter nacionalne kulture ¢e odredivati djelotvornost globalno
dostupnih informacija! Kultura ¢e uticati i na brzinu prihvatanja informacija! (Vukoti¢ 2011).
Danas organizacije imaju bolji protok informacija. Uticaj i brzina informacija nas prisiljava na
promjenu paradigme.

Pitanje koje se postavlja je da li menadzment savremenih organizacija moze da funkcionise bez
promjena? Odgovor je ne. Ne samo glavni menadZment, nego svi nivoi menadzmenta u
digitalnom dobu su suoceni i sa kompleksnoséu i sa promjenama. Jednom uspostavljena
organizaciona struktura preduzec¢a ne moze biti zadovoljavajuca na duze vrijeme, a posebno ne
trajno. Promjene u trziSnom i ukupnom okruZenju nameéu obavezu menadzmentu da
kontinuirano usavr§ava organizacionu strukturu preduzeca, sa ciljem ocuvanja i unapredenja
pozicije preduzeca na trzistu. Upravo ovdje se daje znacaj korporativniom upravljanju.

Veliki dio ekonomskog Zivota moze se posmatrati u smislu ekonomske organizacije, odnosno
sa stanovi$ta kako su ljudi, institucije i materijalni predmeti medusobno povezani i razdvojeni.
Moderna kompanija mora da bude pripremljena da uspje$no odgovori na promjene, nizom
aktivnosti na polju vizije, misije, strateskih ciljeva, reinZenjeringa procesa i na toj osnovi
promjenama u organizacionoj strukturi, broju i strukturi zaposlenih. Pored eksternih
stejkholdera, na promjene u korporativnom upravljanju utice i niz internih faktora. (Marinkovic¢
2010, 202).

Savremena organizacija u dinami¢nom poslovnom okruZenju mora da u organizacionu
strukturu inkorporira preduzetnicki menadzment, odnosno preduzetnicki nacin rukovodenja,
koji potencira strateski pristup baziran na prihvatanju rizika, kreativnosti, potencijalu i
odgovornosti. Organizacije treba da imaju razvijenu korporativnu kulturu, da budu spremne za
sprovodenje organizacionih promjena. Dakle, organizacija u digitalnoj ekonomiji, mora u svoju
strukturu da ugradi: upravljanje promjenama, organizovano napustanje svega $to radi, ali i
sposobnost da kreira novu vrijednost.

Za efikasnije upravljanje preduzecem, menadzeri kao reprezenti menadzmenta moraju biti
dovoljno osposobljeni da bi nezavisno i autoritetom li¢nosti upravljali promjenama i procesima.
Stru¢njaci za korporativno upravljanje treba da budu prioritetno arhitekte organizacije, koji su
sposobni da ponude odgovarajuéu formu organizacione strukture za sprovodenje odabrane
strategije. Pored toga, oni treba da budu dovoljno osposobljeni da identifikuju slabosti i ponude
odgovarajuca reSenja za promjenu metoda i procesa koji ¢e olakSati primjenu strategije.
(Marinkovi¢ 2010, 203).
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Korporativna strategija razvoja sem duboko ukorijenjenog preduzetnickog duha, prije svega
mora da se zasniva na kvalitetnom korporativnom upravljanju.

Znacaj korporativnog upravljanja za ekonomije u tranziciji se ogleda u uticaju na razvoj
nacionalne ekonomije u cjelini $to podrazumijeva: kreiranje klju¢nih institucija za razvoj
privatnih kompanija putem kojih se potpomaze adaptacija na trzi§no organizavanu ekonomiju;
razvoj finansijskog trziSta (koji je usko povezan sa dinamikom razvoja korporativnog
upravljanja) i povezivanje sa kompanijama u cilju efikasnog alociranja kapitala u djelove
privrede gdje je to potrebno; privlacenju stranih investicija (koje u slucaju tranzicionih
ekonomija imaju veéi znacaj od domacih investicija).

Unaprijed naznacena analiza nas navodi na zakljucak da najznacajniju ulogu u prepoznavanju
prihvatanja i implementaciji procesa promjena, imaju vlasnici i rukovodstvo organizacije. Za
njih je od sustinske vaznosti da ovladaju sposobnostima upravljanja promjenama, koje sem
znanja ukljucuje i vjeStinu vodenja organizacionih promjena. Promjene omogucavaju da se
stvori nesto novo i nesto razlic¢ito. Promjene, a ne stabilnost je prirodno stanje organizacije. U
organizacionom zivotu, jedina konstanta su promjene. Promjene traze prilagodavanje.
(Stojanovi¢ 1 Bokic¢ i Poki¢ 2013, 69-82).

Korporativno upravljanje omoguéava preduze¢ima da upravljaju promjenama i rizicima i ne
dozvole da budu iznenadene. Dosadasnja praksa pokazuje da efikasno korporativno upravljanje
znacajno doprinosi boljim i efikasnijim poslovnim performansama. Principi korporacionog
upravljanja daju mogucnost opstanka usled znacajnih promjena u okruzenju i svijetu.

Iako firma uspjes$no posluje i ima dobre rezultate u duzem vremenskom periodu, to ne znaci da
moze da ignoriSe pravila i dobru praksu korporativnog upravljanja. Principi korporativnog
upravljanja su stvarani iz dugogodi$njeg iskustva i ve¢ su se bezbroj puta pokazali kao vazni.
Principi korporacionog upravljanja su evolutivni i treba ih posmatrati u svijetlu znacajnih
promjena u okruzenju.

U zemljama razvijene trziSne ekonomije, menadzment ima vrlo znacajnu ulogu u industrijskim
odnosima na nivou preduzeca. (Marinkovi¢ 2010, 212).

Razvoj i rast preduzeca umnogome ¢e zavisiti od toga koliko je menadzment spreman da
prihvati neke nove koncepte upravljanja.

Preduzeci moraju imati proaktivan pristup sa visokim strateSskim znacajem. Na taj nacin one su
usmjerene na medusobnu saradnju.

Iz ovog nedvosmisleno zakljuéujemo da sve ove promjene i prilagodavanje i upravljanje
promjenama imaju odraz i na kretanje kapitala, kao i na korporativno upravljanje, a spoljno
poslovno okruzenje dodatno oteZava njegovo poslovanje.

3. EMPIRIJSKO ISTRAZIVANJE

3.1. Metodologija istraZivanja

Istrazivanje primjene koncepta korporativnog upravljanja ¢iji je fokus da ispita stanje, a zatim
ukaze na faktore koji uticu na bolje performanse kompanija kroz perspektivu ICT-ja i
informacione otvorenosti, organizacione i nacionalne kulture u procesu upravljanja
promjenama i principa korporativnog upravljanja u kompanijama izvrSeno je metodom
anketnog upitnika u periodu juna i jula 2014. godine u saradnji sa Komisijom za hartije Crne
Gore 1 Unijom poslodavaca Crne Gore. Metodologija istraZivanja je izabrana u skladu sa
definisanim ciljem istraZivanja i zasnovana je na kombinaciji kvalitativnog i kvantitativnog
metoda, kao i komparaciji sa relevantnom literaturom i nau¢nim saznanjima.

Upitnik je kreiran tako da se dobiju informacije o ispitivanim varijablama: odnosu prema
promjenama, faktorima koji uticu na sprovodenje organizacionih promjena, uzrocima otpora
promjenama, karakteristikama organizacione kulture, osobinama rukovodioca, internim
pravilima i procedurama, promjenama u sferi rada, vlasnistva i upravljanja... Cilj je bio prije
svega na ispitivanje percepcija i stavova vlasnika, rukovodioca i top menadzmenta preduzeca s
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aspekta upravljanja, jer su oni glavni nosioci donosSenja odluka i pozicioniranja organizacije.
Uzorak istrazivanja je projektovan na veli¢ini od 102 akcionarska drusStva, druStva sa
ograni¢enom odgovornoscu i ostalih. Prilikom odredivanja uzorka koristio se slucajni uzorak.
Prikupljeni podaci su obradeni i analizirani primjenom statistickog softvera SPSS-a. Na osnovu
odgovora rukovodilaca preduzeéa (uglavnom mala i srednja preduzeéa), na postavljena pitanja
u anketi dolazi se do osnovnih pretpostavki koje kreativno uti¢u na proces korporativnog
upravljanja.

Za potrebe ovog rada prezentovace se dio rezultata istrazivanja iz oblasti primjene principa
korporativnog upravljanja u procesu upravljanju promjenama sa ciljem $to boljeg uvida na
pitanja za ocjenu percepcija i stavova u navedenim karakteristikama. Podaci ¢e se prikazati
brojcano i graficki radi boljeg prezentovanja.

3.2. Rezultati istraZivanja

Prije analize prikupljenih podataka dijela empirijskog istrazivanja, osnovni demografski podaci
govore da po obliku organizovanja privredne djelatnosti 53,92% je akcionarskih drustava,
44,12% drustva sa ogranicenom odgovornoséu i 1,96% ostalih. U odnosu na dominantnu
vlasni¢ku strukturu preduzeca ucestvovalo je 76,92% u privatnom vlasnistvu, 21,15% u
drzavnom vlasni§tvu i 1,92% javno-privatno partnerstvu. Prema veliini preduzeéa u
istrazivanju je bilo 68,63% koja obuhvataju mala preduzeéa (1-49 zaposlenih), 29,41% srednja
preduzeca (50 - 249 zaposlenih) i 1,96% velikih preduzeéa (vise od 250 zaposlenih).

Na osnovu podataka dobijenih tokom istrazivanja, mogu se izvesti slede¢i zakljucci:

Po stepenu vlasnistva nad kompanijom podaci govore da je skoro dvije tre¢ine ili 63,64% ima
disperzovano vlasnistvo, dok je 32,37% u koncentrisanom vlasnistvu.

Kada je u pitanju prisustvo vecinskog vlasnistva (vise od 50% akcija), podaci dobijeni
upitnikom kazu da je u 69,64% kompanija prisutan vecinski vlasnik, a u 28,57% kompanija
nije prisutan.

Kodeks korporativhog upravljanja navelo je da koristi 25,9% kompanija, dok ¢ak 57,4%
anketiranih je reklo da ne primjenjuje Kodeks korporativnog upravljanja, a ¢ak 16,7% je reklo
da Kodeks ¢ak i ne postoji (Grafikon 1).

Da li preduzece primjenjuje Kodeks korporativnog

upravljanja?
57.4
25.9 16.7
Da Ne Ne postoji Kodeks u CG

Grafikon 1. Primjena Kodeksa korporativnog upravljanja (Autor)

Ovakvi podaci nam govore o viSe stvari, izmedu ostalog i o tome da je jedna od posledica
nestabilnosti finansijskog trzista i neusvajanje Kodeksa korporativnog upravljanja u brojnim
zemljama svijeta i nakon izbijanje globalne finansijske krize 2008. godine, $to je slucaj i sa
nama.

U zelji za poboljsanjem prakse upravljanja, preduzeéa su duzna da usklade svoje prakse sa
preporukama Kodeksa. Kao preduslov konvergencije modela korporativnog upravljanja je
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promjena zakonskog okvira pojedinih zemalja, a sve sa ciljem stvaranja univerzalnog pravnog
konteksta preko afirmacije kodeksa korporativnog upravljanja i dobre prakse. OECD principi
stvaraju okvir efikasnog korporativnog upravljanja koji ¢e promovisati transparentno i efikasno
trziste, koje ¢e biti u skladu sa vladavinom prava i jasno podijeliti odgovornost izmedu nadzornih
i regulatornih organa. Dakle, jedan od dokumenata ¢ija je svrha pospjesivanje implementacije
principa korporativnog upravljanja u kompanijama je Kodeks korporativnog pravljanja. Svaka
kompanija moze, ukoliko smatra potrebnim, usvojiti Kodeks na nivou kompanije. Kompanija
bi trebalo da uvrsti poglavlje o korporativnom upravljanju u svoj godi$nji izvjestaj u kojem se
opisuju relevantni dogadaji u vezi sa korporativnim upravljanjem S$to su se dogodili tokom
prethodne godine.

Na pitanje ,,Da li su stavovi zainteresovanih strana (nosilaca interesa) kao sto su kupci,
dobavljaci, finansijske institucije, lokalna zajednica ukljuceni u strateski okvir preduzeca?”,
najveci broj ispitanih odgovorio je da nisu - 68,52%, dok je 24,07% dalo potvrdan odgovor
(Grafikon 2).

Da li su stavovi zainteresovanih strana (nosilaca interesa)
kao sto su kupci, dobavljaci, finansijske institucije, lokalna
zajednica ukljuceni u strateski okvir preduzeca?

68.52

24,07
7.41

Da Ne Ne znam

Grafikon 2. Ukljuenost zainteresovanih strana u strateski okvir preduzeéa (Autor)

Ispitana preduzeca su na pitanje o tome da i divergiranju (udaljavalju jedno od drugog) interesi
vlasnika/akcionara i direktora/top menadzmentadali slede¢e odgovore: uopste se ne slazem —
32,1%, djelimi¢no se ne slazem — 3,6%, neutralan sam (prosjecan uticaj) — 28,6%, djelimi¢no
se slazem — 14,3%, u potpunosti se slazem — 21,4% (Grafikon 3). Cinjenica ukazuje da ipak
viSe od 60% anketiranih se suocava sa ¢injenicom da se interesi vlasnika-direktora udaljavaju,
$to nema pozitivan uticaj na performanse preduzeca. Dakle, ovo nam govori o izraZzenim
agencijskim problemima i vjerovatno o nedovoljnoj obrazovanosti, upucenosti ili nespremonsti
da vlasnik kompanije ima menadzera koji ¢e raditi u interesu kompanije. Takode, kao jedan od
problema koji se potencijalno moze okarakterisati je i taj da vlasnik/akcionar nema politiku
nagradivanja direktora/top menadzmenta, ¢ime bi bar djelimi¢no bili sigurni u njihov rad u
korist kompanije, $to opet ima uticaj na performanse preduzeca.
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Da li u preduzecu interesi vlasnika/akcionara i direktora/top
menadzmenta divergiraju (udaljavaju se jedno od drugog)?

U potpunosti se slazem I—— 21.4
Djelimi¢no se slazem II——— 14.3
Neutralan sam I 28.6
Djelimiéno se ne slazem M 3.6
Uopste se ne slazem I 32.1

Grafikon 3. Stepen divergiranja interesa vlasnika/akcionara i direktora/top menadZzmenta (Autor)

Kako bi se povecala motivacija menadZera i efikasnije upravljanje preduzeéem, menadzerima
se daju kompenzacioni paketi s vlasnickim (manjinskim) uées$¢ima, kao i finansijski bonusi za
dugoro¢ne performanse preduzeca. Navedeni argumenti imaju podrsku empirijskih istrazivanja
koji pokazujuda postoji pozitivan odnos (povezanost) izmedu poslovnih performansi i veli¢ine
vlasnickih udjela menadzera u preduzecu.

Najveci broj ispitanih preduzeca, njih 53,70%, navelo je ¢injenicu da njihova organizacija ima
uspostavijeno finansijsko upravljanje i kontrolu u svrhu bolje ekonomicnosti, efikasnosti i
efektivnosti, dok ¢ak 44,44% nema uspostavljeno finansijsko upravljanje i kontrolu u svrhu
bolje ekonomicnosti, efikasnosti i efektivnosti (Grafikon 4).

Da li je u preduzecéu uspostavljeno finansijsko
upravljanje i kontrola u svrhu bolje
ekonomicnosti, efikasnosti 1 efektivnosti?

53.70
44.44

1.85

Da Ne Ne znam

Grafikon 4. Stepen uspostavljenosti finansijskog upravljanja i kontrola u svrhu bolje ekonomi¢nosti,
efikasnosti i efektivnosti (Autor)

Finansijsko upravljanje i kontrola (FMC) je najznacajnija oblast interne kontrole, jer ona utice
na sve aktivnosti subjekta. U upravljanju finansijama u javnom sektoru velika paznja se
poklanja konceptu finansijske kontrole. Svi rukovodioci imaju duznost i obavezu finansijske
kontrole u cilju obezbjedenja iskori§¢enosti resursa.

Efikasno upravljanje javnim finansijama je vazno radi stvaranja povjerenja i transparentnosti,
a sve u funkciji pruzanja vrijednosti za novac (pravilo 3 E - ekonomicnost, efikasnost i
efektivnost).

O uspostavljenosti sistema interne kontrole i upravljanje rizicima, isti broj preduzeca u
procentu od 34,5% je reklo da ima i da nema sistem interne kontrole i upravljanja rizicima. Oko
1/3, odnosno 30,9% preduzeca je reklo da u nekom vidu djelimi¢no posjeduje interne kontrole
i upravljanje rizicima (Grafikon 5).
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Da li je u preduzecu uspostavljen sistem
interne kontrole i upravljanje rizicima?

34.5 34.5
30.9

Da Djelimi¢no Ne

Grafikon 5. Stepen uspostavljenosti sistema interne kontrole i upravljanje rizicima (Autor)

U cilju poboljsanja internih kontrola, neophodno je usvojiti okvir sistema finansijskog
upravljanja i kontrola koji objedinjuje sva finansijska pitanja koja uti¢u na ostvarenje klju¢nih
ciljeva preduzeca.Savremene strukture korporativnog upravljanja stavljaju znacajan akcenat na
upravljanje rizicima. Ona obezbjeduje veée povjerenje u korporativno upravljanje preduzeca.
Svrha upravljanja rizicima je smanjenje rizika na prihvatljiv nivo.

Na pitanje ,,Da li imate donijeta interna pravila i procedure (knjigu procedura) o najvaznijim
pitanjima u VasSem preduzecu?”, najveci broj anketiranih je odgovorilo da ima (53,47%), dok
je 45,54% ispitanika odgovorilo da nema donijetu knjigu procedura(Grafikon 6).

Da li imate donijeta interna pravila i procedure (knjigu
procedura) o najvaznijim pitanjima u Vasem preduzecu?

53.47
45.54

0.99

Da Ne Ne znam

Grafikon 6. Stepen donijetih internih pravila i procedura (knjiga procedura) (Autor)

Radi sprovodenja sistema finansijskih kontrola i upravljanja (FMC) u preduzecu, neophodno je
saciniti set internih pravila i procedura u cilju pravilnog, ekonomi¢nog, efikasnog i efektivnog
koriS¢enja sredstava. Interni pravilnik za finansijsko upravljanje predstavlja skup pravila i
procedura, ukljucujuci i opis radnih mjesta koji objasnjavaju rad finansijskog poslovanja u
preduzecu.

Podatak da skoro polovina ispitanih nema donijeta interna pravila i procedure (knjigu
procedura) o najvaznijim pitanjima u organizaciji je izuzetno zabrinjavajuéi i potvrduje stav o
inertnosti menadzmenta.

Da bi se poboljsao sistem unutra$nje kontrole potrebno je da svaka institucija usvoji FMC okvir
koji objedinjuje sva finansijska pitanja koja utic¢u na efikasnost u postizanju kljucnih ciljeva
preduzeca. Cilj je zapravo da se formalizuje okvir za FMC koji ¢e se objediniti u formi internih
pravila i procedura koje daju smjernice svim zaposlenim po tim pitanjima.
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O tome da li ve¢ina manjinskih akcionara redovno prisustvuje Skupstini akcionara, biljezimo
porazavajuci podatak da cak 83,6% manjinskih akcionara ne prisustvuje Skupstini akcionara
(Grafikon 7).

Da li ve¢ina manjinskih akcionara redovno
prisustvuje Skupstini akcionara?

Ne znam 3.6
Ne 83.6
Da | 12.7

Grafikon 7. Prisustvo manjinskih akcionara Skupstini akcionara (Autor)

Prosjecan rezultat od ¢ak 83,6% nije zadovoljavajuéi, veé razoCaravajuéi. Drustva uglavnom
nemaju interne akte koji dodatno Stite prava manjinskih akcionara. Kao i u regionu, najveci broj
drustava nema usvojene akte niti procedure koje zabranjuju trgovanje na osnovu povlaséenih
internih informacija. U velikoj mjeri ne postoje prakse niti mehanizmi objavljivanja informacija
o transakcijama ¢lanova odbora sa drustvom.

U Crnoj Gori je prihvacen anglosaksonski model korporativnog upravljanja, koji se zasniva na
efikasnoj zastiti manjinskih akcionara, razvijenom trziStu kapitala i i kontinuiranom
objavljivanju informacija o pravnom i finansijskom polozaju preduzeca kako bi nosioci
materijalnih interesa mogli da donose odgovarajucée odluke.

Okvir korporativnog upravljanja treba da obezbijedi ravnopravan tretman svih akcionara,
ukljucujuéi i manjinske i strane akcionare. Svi akcionari treba da imaju moguénost da
obezbijede efikasnu pravnu zastitu u slu¢aju povrede njihovih prava, $to je jedan od Sest OECD
Principa.

Prema Indeksu globalne konkurentnosti Svjetskog ekonomskog foruma za 2019-tu godinu,
kojim su obuhvacene 141 ekonomije, Crna Gora zauzima 73. mjesto, $to je pad od 2 mjesta u
odnosu na 2018. godinu, a ¢ak 24 mjesta u odnosu na 2010. godinu.

Ovo nam govori da se moraju vise ukljuciti eksterni mehanizmi koprorativnog upravljanja, kao
Sto su zaStita prava manjinskih akcionara (trziSte menadzerskih usluga). Zastita prava
manjinskih akcionara, uglavnom imperativnim zakonskim normama, jedan je od osnovnih
ciljeva kompanijske regulative.

Dosadasnja praksa dominantno je pokazala da stepen razvoja trzista kapitala zavisi od kvalitetne
kontrole i primjene odgovarajuéih zakona koji izjednacavaju prava akcionara.

Ovaj konstantan problem reSava se putem unapredenja korporativnog upravljanja uopste i
putem unapredenja prava manjinskih akcionara.

Pet Sestina ili 83,93% preduzeéa ne objavijuje politiku nagradivanja odbora direktora i
izvrsnog direktora. Svega 12,50% preduzeca javno objavljuje politiku nagradivanja odbora
direktora i izvr§nog direktora(Grafikon 8).
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Da li preduzeée javno objavljuje politiku
nagradivanja odbora direktora i izvr$nog direktora?

Ne znam 3.57
Ne 83.93
Da | 12.50

Grafikon 8. Javno objavljivanje politike nagradivanja odbora direktora i izvr§nog direktora (Autor)

Dakle, oko 5/6 anketiranih smatra da nije potrebno javno objavljivati politiku nagradivanja
odbora direktora i izvr§nog direktora, Sto nam opet govori da nas balkanski mentalitet jo$ uvijek
ima loSu percepciju prema preduzetnistvu i preduzetnickoj kulturi. Ovo nam govori da se,
nazalost jo$ uvijek u razmisljanjima nismo pomjerili sa pocetka tranzicionog perioda.
Preduzetnicka kultura drustva je jedan od osnovnih preduslova za razvoj svake ekonomije i
drustva u cjelini.

Kada se radi o tome da li su akcionari i sve zainteresovane strane jednako informisane o svim
relavantnim pitanjima/problemima, opet biljezimo zabrinjavaju¢i podatak da ¢ak 64,29% nisu
informisane. Svega 1/3 je reklo da su akcionari i sve zainteresovane strane jednako informisane
o svim relavantnim pitanjima/problemima (Grafikon 9).

Da li su akcionari i sve zainteresovane strane jednako
informisane o svim relavantnim pitanjima/problemima?

64.29

32.14
3.57

Da Ne Ne znam

Grafikon 9. Da li su akcionari i sve zainteresovane strane jednako informisane o svim relavantnim
pitanjima/problemima (Autor)

Akcionarska drustva treba da osiguraju pristup pouzdanim i aktuelnim informacijama na
redovan i pravovremen nafin prema svim akcionarima i zainteresovanim stranama.
Informisanost se moze raditi putem web-a kao najjeftinijim i najjednostavnijim nacinom ili
putem elektronske poste, Sto kao mali, ali jako bitan segment znacajno doprinosi povecanju
konkurentnosti i poslovnim performansama preduzeca.

Prema Kodeksu korporativnog upravljanja u Crnoj Gori iz 2009 godine,drustvo treba da ima
uspostavljene efikasne operativne mehanizme za obezbjedenje istinitog, blagovremenog,
sveobuhvatnog i ravnopravnog informisanja svih ¢lanova odbora direktora o pitanjima
relevantnim za obavljanjenjihove funkcije (¢lan 16).
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Nazalost, veliki procenat nalaza empirijskog istrazivanja, kao i empirijsko istraZivanje
sprovedeno za potrebe ovog rada nam govori da ne postoji opsta informisanost, znanje i
odluc¢nost za ulogu koju ima korporativno upravljanje. Takode, moze se zakljuciti da kod nas
dominira slaba sklonost promjenama.

ZAKLJUCAK

Opsta slika korporativnog upravljanja u kompanijama je losa. Nizak nivo korporativne kulture
i losa praksa posStovanja zakona i propisa glavni su razlozi loSeg stanja. U istrazivanju je
dokazana Cinjenica da medu kompanijama postoje svijetli primjeri. U tim kompanijama se
poprilicno odmaklo s primjenom dobre prakse korporativnog upravljanja.

Nazalost, veliki procenat nalaza empirijskog istrazivanja nam govori da ne postoji opsta
informisanost, znanje i odlu¢nost za ulogu koju ima korporativno upravljanje i njegovog uticaja
na performanse preduzeca, kako kod nas tako i u okruzenju.

U procesu ekonomske tranzicije i globalizacije, mala i srednja preduzeca su jedan od glavnih
oslonaca ekonomije. Za njih se kaze i da su kicma ekonomije, a moze se reci da ta ki¢ma boluje
ili se neki prsljen uklijestio. Istovremeno to je i sektor koji zaposljava i najveci broj ljudi.

U dostizanju visokih performansi organizacije i u skladu sa ciljevima, adekvatno mjesto se
ogleda u kvalitetu menadzmenta i efikasnom korporativnom upravljanju, posebno u uslovima
promjena, odnosno u novom digitalnom dobu. Principi funkcionisanja menadzmenta i procesa
korporativnog upravljanja bi morali biti potpuno drugaciji od trenutno koriséenih.

Uporedna praksa je pokazala da se izrazito povoljni efekti mogu ostvariti usvajanjem i
efikasnom primjenom nacionalnog kodeksa korporativnog upravljanja, koji bi predstavljao
vrstu spone izmedu zakonskih reSenja i prakse drustava. Svakom akcionarskom drustvu treba
dati mogucénost da apstraktna zakonska reSenja prilagodi svojim konkretnim potrebama.
Rezultati istrazivanja nam potvrduju da je jedan od najznacajnijih problema neadekvatna
upotreba znanja i nedovoljna aktivnost stru¢nih ustanova, koja su potrebna za efikasno
upravljanje promjenama.

Za kontinuirano unapredenje poslovanja bitan je proces implementacije unapredivanja znanja
u funkciji unapredivanja kvaliteta poslovnih performansi preduzeca i postizanja konkurentske
sposobnosti.

Nova ekonomija, novo preduzece i nova tehnologija neraskidivo su povezani i ¢ine sinergetsku
cjelinu.

Organizacije treba da imaju razvijenu korporativnu kulturu koja je orjentisana ka buduénosti,
da budu spremne za sprovodenje organizacionih promjena. Dakle, organizacije moraju teZziti
proaktivanom pristupu sa visokim strateskim znacajem.

Institucionalni okvir, faktori razvoja trzista kapitala (promjene u dosadasnjem sistemu, posebno
upravljanja, rukovodenja i ocjene poslovanja preduzeca) odnosno, izgradnja trzista kapitala se
dovodi u vezu sa korporativnim upravljanjem.

Moze se zakljuciti da je digitalna era, era u kojem kreacija, distribucija i upravljanje
informacijama i promjenama postaje najvaznija ekonomska i kulturna aktivnost.

Kako se u radu poslo od pretpostavke da Sto je bolje korporativno upravljanje bolje su
performanse preduzeca, a uzimajucéi u obzir nalaze emprijskog istrazivanja, dolazimo do
zakljucka da ne postoji znacajna veza (povezanost) izmedu razlicitih parametara korporativnog
upravljanja i performansi preduzeca, posebno u svijetlu globalizacije i promjena, odnosno da
korporativno upravljanje zavisi od interesa vlasnika i menadzera.

Ovim se proSiruje koncept i otvara istrazivanje cijelog rada u smislu da korporativno
upravljanje moze biti vazan instrument da firma u promjenljivim okolnostima opstaje i da
korporativno upravljanje evoluira.

Na trzistu ¢e opstati ne onaj koji je najjaci, ve¢ onaj koji se najbolje prilagodi promjenama i
prati trendove u digitalnoj ekonomiji. Potrebno je viSe ideja, znanja i vjestina koje su u funkciji
korporativnog upravljanja. Ideje su buduénost!
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CORPORATE GOVERNANCE IN MONTENEGRO - AN EMPIRICAL
STUDY

Summary: This research examines the relationship between the different parameters of corporate
governance and company performance in the new digital age. The paper focuses on the importance of
accepting the effective management of change in modern organizations, as well as the interdependence
of corporate governance and the role of applying the principles of corporate governance in the process
of management changes. In the life of an organization, the only constant is change. This paper presents
how the changing of the standard business environment into the new one, whose main features are
globalization, the digital economy, flexibility and the development of the digital companies and
businesses, affect the business conditions and behaviour of companies. Change requires adjustment. An
insufficient focus on the management, monitoring and evaluation of corporate decision-making
business processes leads to a defensive position and reactive approach to solving business problems.
This paper analyzes the collected data and presents the main results of the empirical part of the study.

Key words: digital economy, corporate governance, change management

JEL classification: 76, G3, G34, L2, 016

INTRODUCTION

The aim of this study is to examine, in a concise and understandable manner, the relationship
between corporate governance and company performance, through the perspective of the
application of the principles of corporate governance and its impact on company performance,
as well as the interdependence of corporate governance and the role of principles of corporate
governance in the context of changing management processes.Thus, the main aim of the
research is to determine whether there is a link between corporate governance and company
performance.

The main idea, the hypothesis of the paper, is to prove that there is no significant connection
between corporate governance and company performance.

This paper analyses the collected data and presents the main results of the empirical part of the
study, following by analytical reviews in the field of the principles of corporate governance in
modern organizations concerning this work.

1. THE PLATFORM (FRAMEWORK) OF THE PAPER

The general approach to the problem

To understand the nature of a firm, a corporation, it is necessary to understand the idea of its
foundation, because it is the basis of everything. The problem cannot be solved unless we know
the nature of the problem. How does society react to the nature and purpose of the company;, its
corporate governance and so on?
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In the context of changes to the management process, this research focuses on the questions:
why, what and how does it change? What is the measure of how the management change affect
the performance of the organization? Why and how can we best manage these changes?

In analysing the characteristics of applying the principles of corporate governance andits impact
on businesses in modern societies (in the process of globalization), as well as the impact on the
process of initiating and implementation of organizational changes, examining its relationship
to the principles of corporate governance is very important. This is the main subject of research
and analysis in this paper.

According to the 2004 OECD ,,Principles of corporate governance”, corporate governance is
an institutional framework which defines the objectives of the business, the way of exercising
its activities and the methods which are used to monitor performances and measure success. It
is a system by which corporations are directed and controlled. The main point is in the
establishment of a clear structure of responsibilities, duties and transparency across the whole
company. Corporate governance deals with the relationships between the various stakeholders
in relation to the control of the company.

For all organizations and companies, new opportunities and challenges will appear along with
the possibility of global connectivity. The new level of responsibility, which people will stand
behind, forces participants to think about their own actions and adapt their existing plans for
the future, changing the mode and manner of presenting their activities to the public.

By Barney's classification of resources (Barney 1991, 99-120), an organizational resource is
composed of the corporate culture, organizational structure, policies and procedures, the
management of information systems and the enterprise relationship to stakeholders. For today's
companies, organizational resources and management capability are essential in achieving a
competitive advantage. Knowledge management involves people (human resources),
technology (IT infrastructure) and organizational processes as interrelated and overlapping
elements.

By contrast to Barney, Grant (Grant 1991) makes a much clearer distinction between resources
and capabilities. Grant classifies an organization's resources into: tangible (financial, physical
and contractual), intangible (technology, supplier relations, customer relations, partner
relations, reputation and culture), and human resources (specialized skills and knowledge,
communication and interactive skills and motivation), which can be combined in different
ways. While tangible and intangible resources are both included in the production process,
capabilities are concerned with the ,,cooperation and coordination of resource groups” (Grant
1991).

According to Grant, organizational capabilities are complex productive potentials that depend
on the firm's capacity to integrate knowledge. Organizational capabilities can be the various
activities, processes, functions or services that an organization can effectively and efficiently
implement. (Grant 1996).

Grant concludes that although resources are the source of an organization’s capabilities,
capabilities are in turn a major source of its competitive advantage. However, he also
emphasizes that resources can sometimes directly lead to competitive advantage. (Grant 1991).
In the new techno-economic paradigm, information is becoming a key resource in
contemporary society. The result of the impact of information and communication technology
is thenetwork society. The digital networked economy has resulted in a new organizational
logic. The principles of free-market competition and entrepreneurship are an integral part of the
cultural sphere.

The degree of success of business organization will depend on the information, management
and decision-makingprocesses, as well as the vision, strategy and human resources that the
company has.

As changes in all areas of the life and work are becoming more dynamic, organizations must
be fast, flexible and efficient, capable of rapid and sudden changes in the course of business.
With the constant presence of process improvement, business organizations need to be
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continually adapted to the ever-faster changes imposed by the environment they find
themselves in.

The willingness to engage with technological and organizational changes makes the company
flexible. For technological change to happen, people have to follow what is happening. There
is a need to try to have an organized view of the events, and respond accordingly.

An insufficient focus on the management, monitoring and evaluation of business processes of
corporate decision-making, leads to a defensive position and a reactive approach to solving
business problems. In this sense, the contribution of this paper is in considering the dynamic
relationshipsneeded in adapting to new circumstances and the dynamic search for new market
opportunities. Corporate governance, as it is explored in this paper, allows people who lead
companies to design new market niches or to use upcoming trends and confirmtheir vision,
mission, profit and growth of the company within the market through flexibility to change
which has the added benefit of ensuring no decline in a crisis, and more generally better crisis
management. What would it mean to pro-actively anticipate changes through strategic thinking
and lead the company in this wave?

Another set of questions also arises: How is the world and the market going to change, and what
opportunities are being brought forward thanks to ,,digitization”?, In answering those questions,
we gain directions in the search for answers, and can consider in what direction corporate
governance and its impact on company performance will evolve.

The implementation and study of corporate governance in the process of change management
requires an interdisciplinary approach. Previous studies have mostly provided descriptive
analysis, rather than ,,deeper” empirical evidence to explain its causes, consequences and
specificity.

All of these changes and adaptations to changes are reflected in the corporate management of
companies.

2. CORPORATE GOVERNANCE IN THE DIGITAL ECONOMY

Corporate governance attracts the attention of researchers who deal with financial, accounting,
legal and social issues and it is one of the topics that is widely discussed in academic circles.
Interest in corporate governance is interdisciplinary. The analysis of the operations of
companies (Duvnjak 2020; Duvnjak 2018; Hough and Spillan 2005; Mankiw 2010; Sharma
2001; Godet 2000) that are faced with a number of corporate fraud and accounting scandals,
insider trading, excessive compensation and an inadequate system of remuneration, shows that
this often leads to the bankruptcy or liquidation of successful companies, and represent an
important and challenging research issues in the modern day. Analysis has shown that the most
common issueis poor corporate governance. Therefore, the question arises: What is its
significance and purpose and what actually constitutes good corporate governance?
Weaknesses in corporate governance have been at the root of all major financial crises. Up until
now, it has mostly been a matter of the classic expropriation of shareholders and weak
management supervision (related to the competence of the Board of Directors) (Puli¢ 2009).
Relying on the methodology of the International Finance Corporation (IFC), the article
,Corporate governance in crisis” (Puli¢ 2009), offers a reference framework for the analysis of
certain aspects of the functioning of the Board of Directors and provides a basis for comparative
analysis. This article is focused on the Board of Directors (who mismanaged risks and made
wrong strategic choices) as a corporate governance mechanism, which at the company level,
has most often contributed to the emergence of global financial crises.

In business life, corporate governance is changing and adapting to the changes. These changes
are happening very fast and so some corporate governance practices are becoming conservative
equally quickly.

Corporate governance is collective decision-making. Corporate governance is thus , joint
management” or ,,management by more than one person”.
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In the 2004 OECD ,,Principles of corporate governance”, corporate governance is seen as
involving a set of relationships between management, the Board of Directors, the Supervisory
Board, the shareholders and other relevant stakeholders. It represents a structure for the
objectives of the joint stock company, as well as the means of achieving these objectives and
monitoring results. The existence of effective corporate governance within individual joint
stock companies and the overall economy help to ensure the level of trust required for the proper
functioning of the market economy.

The owner’s capital uses effective corporate governance systems in order to influence the
managers to act in a way that allows the achievement of the owner’s objectives. These systems
are based on an adequate system of control and motivation. In this sense, corporate governance
systems achieve certain social values.

According to the ,,Manual for Corporate Governance in Montenegro” from 2009, the system of
corporate governance should motivate shareholders, directors and managers to collaborate on
the implementation of these plans in order to achieve the long-term business success of the
company, the company's development and the realization of profits. However. is any system of
corporate governance good and at the same time usable?

Trust is the basic concept of corporate governance. Trust represents a special value in the sense
that it is highly valued by individuals in economic life, as it is elsewhere. A lack of trust
negatively affects economic life.

Corporate governance involves many different factors in the strategic decision-making process,
adequate and transparent reporting to the owners who have invested their capital, reliable
financial reporting and compliance with laws and regulations.

The development of corporate governance is largely related to the improvement of corporate
reporting practices. Corporate reporting involves publishing information and financial
transparency.

Financial statements as a major source of information about the company, are the basis for
many decisions, but also an indispensable source of the information which is necessary to assess
the value of capital. Because of this, reports must clearly and unambiguously express certain
categories, while at the same time they must be objective and reliable (Babi¢ and Curi¢ 2016,
13).

The relationship between the company and its stakeholders is primarily focused on reporting to
investors and to the public.

Research has shown that the governing bodies of most companies in the region, regardless of
ownership structure and organizational form, consider financial reporting as a burden, and the
preparation of financial statements as a mere satisfaction of legal requirements. The purpose of
financial reporting as such, has thus been neglected or misunderstood. Very few companies use
the information from financial statements to manage and make business decisions. It seems
almost incredible that many managers do not need financial information about the company at
all for management. The question is, how do they make business decisions in general, and how
long will they be able to make them in that way? (Babi¢ 2010, 163).

If a company does not prepare reports in accordance with International Financial Reporting
Standards, there is a risk of an inadequate basis which should be used for the preparation of
financial statements, and thus an inadequate basis for assessing key performance indicators
coming from the analysis of financial statements.

Some of the problems, concerning the quality of financial reporting, are related to the fact that
for a long time in the countries of the region the real purpose of the financial statements was
neglected and to the fact that they were not reported in accordance with international accounting
standards. (Babi¢ and Curi¢ 2016, 12).

In the digital economy, the emphasis is now placed on the management of change. The
organizational culture affects almost all the relevant segments for initiating and implementing
organizational change. For example, the organizational culture affects the determination of the
needs for change through: the organizational vision, coordination, teamwork, the identification
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process, and the perception of the need for change. The organizational culture determines the
way in which the company scans its environment and by that defines its own position in it, and
the ways that it analyses and assess its own resources and abilities. If the company has adopted
values that emphasize openness, flexibility, and a propensity for change, it will quickly identify
the impulses from the environment that indicate the need for change and it will more easily
make the decision to initiate the desired change.

Permanent changes in the market have brought, beside the strengthening of competition, the
transformation from the industrial era to the era of companies that base their productivity,
efficiency and effectiveness on knowledge and innovation. In that sense, both management as
a scientific discipline and as a practical skill, has altered significantly. (Marinkovi¢ 2010, 199).
The use of information and knowledge, as well as new resources, influences change in the
labour sphere, as well as in ownership and management. The knowledge of the company is
reflected through the data share (data flow) of information and knowledge between employees
and management. Knowledge management is a means to an end, not the sole aim of the action.
In the context of globalization, speed and competition, many companies are under pressure and
faced with increasingly faster reactivity. A proactive approach with high strategic importance
is only possible thanks to the transmission speed of information and the means of
communication. In this way, business organizations are projected into the future. Changing an
existing paradigm and participation in the process of organizational changes means that
companies need to plan their future in cooperation with the primary sharecholders and
stakeholders.

The digital society is a society in which the creation, distribution and management of
information has become the most important economic and cultural activity. The organizational
structure should adapt to change, to be more flexible in order to respond faster and better to
market demands. The success of a company thus depends on the success of the strategies used
for the adaptation of marketing communication to new technologies, as well as the ability to
distribute information to the target group of consumers and customers in the quickest, most
efficient and most comprehensive way. Speed is becoming the core of economic decision-
making.Any company's new business systems should not be viewed as simply a technological,
but also as an organizational challenge of changing the corporate culture of the company,
because in this way companies effectively move toward thinking about the individual.
Globalization is the ability of the nation, the company and every individual to learn how to
accept new perspectives and relationships with the rest of the world. (Vukoti¢ 2011). Thus the
national culture (the system of values, attitudes toward work, character traits of people and so
on) accept a specific form of global information.The filter or national culture will determine the
effectiveness of the global information available. Culture will also affect the rate of acceptance
of information (Vukoti¢ 2011). Today, organizations have a better flow of information. The
impact and the speed of information forces us to change the paradigm.

The question is whether the management of modern organizations couldfunction without
change. The answer is no, not just for top management, but to all levels of management which
are today faced with complexity and change. Once established, the organizational structure of
the enterprise may not be sufficient to the needs of the company for a long time, and certainly
not permanently. The constant change in the market environment and overall management are
the imperative to continuously improve the organizational structure of the enterprise with the
aim of acquiring, preserving and improving its market position. This is the fact that points out
the importance to corporate governance.

A large part of modern economic life can be seen in terms of economy organizations or from
the standpoint of how people, institutions and material objects are connected to each other or
kept separate.

A modern company must be prepared to successfully respond to change, through a series of
activities in the field of vision, mission, strategic goals, process reengineering and, on that
basis,make changes toits organizational structure, and the number and structure of its
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employees. In addition to external stakeholders, changes in corporate governance are also
influenced by internal factors (Marinkovi¢ 2010, 202).

Modern organizations in a complex business environment must incorporate entrepreneurial
management into the organizational structure, leadership in an entrepreneurial manner, which
emphasizes a strategic approach based on the acceptance of risk, creativity and innovation and
individual responsibility for the operations of the organization. Organizations should have
developed a corporate culture, to be ready for the implementation of theseorganizational
changes. Therefore, organizations in the digital economy, have to embed intotheir structure: the
management of change, the organized abandonment of everything that has been functioning up
to now, but also the ability to create new value.

For the more efficient management of the company, managers as representatives of
management need to be sufficiently well trained that they can manage change and processes
independently and with the authority of their personality.

Moreover, corporate governance professionals should be the organization’s architects, who are
able to offer the appropriate form of organizational structure to implement the chosen strategy.
In addition, they need to be sufficiently well trained to be able to identify weaknesses and offer
appropriate solutions to change methods and processes that will facilitate the implementation
of the strategy (Marinkovi¢ 2010, 203).

In this corporate strategy of development, alongside a deeply ingrained entreprencurial spirit,
must be based above all on high-quality corporate governance.

The importance of corporate governance in transition economies is reflected in the impact on
the development of the national economy as a whole, which includes: creating a key institution
for the development of private companies which facilitates the adaptation to a market organized
economy; financial market development (which is closely linked to the dynamics of the
corporate governance development) and connecting with companies in order to achieve
efficient allocation of capital into the parts of the economy where it is needed; and attracting
foreign investment (which in the case of transition economies have increasing importance as
opposed to domestic investment).

Previous analysis leads us to conclude that the most important role in the recognition of the
acceptance and implementation of the change process is played by the owners and management
of the organization. For them it is essential to master the skills of change management, which
beside knowledge includes the skill of conducting organizational changes. Only change make
it possible to create something new and different. Thus change, rather than stability, is the
natural state of the organization. In organizational life, the only constant is change. Change
requires adjustment (Stojanovi¢ and Poki¢ and Poki¢ 2013, 69-82).

Corporate governance allows companies to manage change and risks and to ensure that they
are not surprised. The practice shows that effective corporate governance contributes to
significantly better and more efficient business performances. These principles of Corporate
Governance offer the possibility of continued survival in business, even given the significant
changes in the region and the world.

Although a company may have been operating successfully and had good results over a longer
period of time, it does not mean that it can ignore the rules and practices of good corporate
governance. The principles of Corporate Governance were created from years of experience
and have already many times proved to be important.

The principles of corporate governance are evolving and should be considered in the light of
significant changes in the environment.

In countries with developed market economies, management plays a very important role in
industrial relations at the enterprise level (Marinkovié¢ 2010, 212).

The development and growth of enterprises will largely depend on how far management is
prepared to accept certain new management concepts.

Companies must have a proactive approach involving high strategic importance. Thus, they are
directed to mutual cooperation.
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All of these changes and adaption to change influence capital movements as well ascorporate
governance, in which any foreign business environment further complicates its business.

3. AN EMPIRICAL STUDY
3.1. Research methodology

Our case study of the applied concept of corporate governance, whose focus is to examine the
situation, and then to point out the factors that influence the performance of companies through
the perspective of ICT and information transparency, organizational and national culture in the
process of change management and the principles of corporate governance in companies, was
carried out by poll questionnaire during the period from June to July 2014, in cooperation with
the Securities Commission of Montenegro. The research methodology was chosen in
accordance with the defined purpose of the research and is based on a combination of qualitative
and quantitative methods, as well as on comparison with the relevant literature and scientific
knowledge.

The questionnaire was designed to obtain information about the following studied variables:
the attitude towards change, the factors that affect the implementation of organizational change,
the causes of resistance to change, the characteristics of the organizational culture, the character
of the managers, the internal rules and procedures, any changes in the sphere of labour,
ownership and management, and other relevant parameters The objective was primarily focused
on examining the perceptions and attitudes of the owner, manager and top management of
companies from a management point of view, because they are the main actors in terms of the
decision-making process and the positioning of the organization. A sample survey was designed
to the size of 102 joint-stock companies, limited liability companies, and others. In determining
the sample, a random sampling approach was used. The collected data were processed and
analysed using the statistical software SPSS. Based on the responses of the managers of the
enterprises (mainly SMEs), the questions asked in the survey provide us with the basic
assumptions that creatively affect the process of corporate governance.

For the purpose of this paper, a part of the research results will be presented in the field of
principles of corporate governancein the change management process, with the aim of
providing a better insight into questions related to the assessment of perceptions and attitudes
towards the characteristics. The data will be displayed numerically and graphically so as to
ensure its clarity.

3.2. Research results

Before analysing the collected data from the empirical part of the research, the basic
demographic data show that the shape of organizing economic activity is 53.92% shareholding
companies, 44.12% of the limited liability companies and 1.96% of others. In relation to the
dominant ownership structure of the company, 76.92% were privately owned, 21,15% were
owned by the state and 1.92% were public-private partnerships. According to the size of the
companies, the study involved 68.63% small businesses companies (those with 1-49
employees), 29.41% medium-sized enterprises (with 50 — 249 employees) and 1.96% large
companies (with more than 250 employees).

Based on the data obtained during the researching, the following can be concluded:

Data about the degree of ownership of the company show that nearly two-thirds, or 63.64%
have dispersed ownership, while 32.37% have concentrated ownership.

When it comes to the presence of majority ownership (more than 50% of shares), the data
obtained from the questionnaires indicates that in 69.64% of the companies presented had
majority owner, and in 28.57% of the companies that was not the case.
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The Corporate Governance Code is used by 25.9% of the companies, while 57.4% of
respondents said they did not apply the Corporate Governance Code, with as many as 16.7%
saying that such a Code does not even exist (Figure 1).

Does the company apply the Corporate
Governance Code?

57.4

259 16.7

Yes No Code doesn't exit

Figure 1. Implementation of the Corporate Governance Code (Author)

These data tell us about many different things, including the fact that one of the consequences
of the instability of the financial markets and highlights the failure to adopt a widely-accepted
Corporate Governance Code in many countries, after the outbreak of the global financial crisis
in 2008, which is also the case with our country.

In order to improve management practices, companies are obliged to align their practices with
the Code recommendations. As a prerequisite of model convergence of the corporate
governance, we need a change in the legal framework of certain countries, with the aim of
creating a universal legal context through the affirmation of the principles and good practice of
the Corporate Governance Code. The OECD has created a framework of effective corporate
governance to promote transparent and efficient markets, which will be in accordance with the
rule of law and clearly divide responsibility between the supervisory and regulatory authorities.
One of the documents aimed at promoting the implementation of corporate governance
principles in companies is the Corporate Governance Code. Each company may, if it considers
it necessary, adopt the Code. The company should thereafter incorporate a chapter about
corporate governance in its annual report describing the relevant events related to corporate
governance which occurred during the previous year.

To the question ,, Are the views of interested parties (stakeholders) such as customers, suppliers,
financial institutions, or the local community involved in the strategic framework of the
enterprises?”, the majority of the respondents replied that they are not - 68.52%, while 24, 07%
gave a positive answer (Figure 2).
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Are the views of interested parties (stakeholders) such as
customers, suppliers, financial institutions and local communities
included in the strategic framework of the company?

68.52

24,07
741

Yes No I don't know

Figure 2. The involvement of stakeholders in the strategic framework of enterprises (Author)

On the question about whether the interests of the owners / shareholders and directors / top
management diverge (depart from each other), the surveyed companies offered the following
responses on a five point scale: strongly disagree - 32.1%, partially disagree - 3.6%, neutral
(average effect) - 28.6%, partially agree - 14.3% strongly agree - 21.4% (Figure 3). The fact
indicates that more than 60% of respondents were still confronted with the fact that the interests
of the owner-director are not sufficiently aligned, which does not have a positive impact on
company performance. As such, this tells us about strongly expressed agency concerns and
probably about the insufficient of education or familiarity or perhaps the unreadiness on the
part of the owner of the company to have a manager who will work in the interest of the
company. Moreover, one of the problems that can potentially be characterized is that the owner
/ shareholder does not have the right remuneration policy for the directors / top management,
which would at least partly assure owners that the managers were working for the benefit of the
company, which in turn has an impact on the company performance.

Do the company interests of the owner/shareholders
and directors/top management diverge?

Totally agree I 214
Partially agree NN 14.3
Neutral I 28.6
Partly disagree M 3.6
Completly disagree I 32.1

Figure 3. The degree of divergence of interests between owners/shareholders and directors/top
management (Author)

To increase the motivation of managers and ensure the effective management of the company,
managers are given compensation packages with minority ownership shared participation, as
well as financial bonuses realted to the long-term performance of the company. These
arguments are supported by empirical research and they show that there is a positive correlation
between business performance and the size of the equity stake held by the managers in the
company.

A majority of the surveyed companies, 53.70% of them, stated the fact that their organization
has established financial management and control in order to enact rhe necessary improvments
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in the economy, efficiency and effectiveness of their work, while even 44,44% has established
financial management and control for better economy, efficiency and effectiveness (Figure 4).

Was financial management and control establised at
your company to provide for better economy,
efficiency and effectiveness?

53.70
44.44

1.85

Yes No I don't know

Figure 4. The level of restitution of financial management and control for better economy, efficiency
and effectiveness (Author)

Financial management and control (FMC) is the most important area of internal control, as it
affects all the activities of the organization. In financial management in the public sector, great
attention is paid to the concept of financial control. All managers have a duty and obligation to
engage in financial control in order to ensure the correct utilization of the resources.

The efficient management of public finances is important so as to create confidence and
transparency, and, above all, for the purpose of providing value for money (Rule 3 E - economy,
efficiency and effectiveness).

In relation to the establishment of internal control and risk management, the split was fairly
even, with about 1/3 of companies (an exactly equal 34.5%) both saying that this existed and,
by contrast, that there was no system of internal control and risk management. The remaining
1/3, or 30.9% of the firms said that in some partially form they did have a system of internal
control and risk management (Figure 5).

The level of establishment of the internal control
and risk management

34.5 34.5
30.9

Yes Partially No

Figure 5. The level ofthe establishment of internal control and risk management (Author)

In order to improve internal controls, it is necessary to adopt a framework of financial
management and control which incorporates all the financial issues affecting the realization of
key company objectives. Contemporary corporate governance structures place significant
emphasis on risk management. It provides greater confidence in corporate governance. The
purpose of risk management is to reduce risk to an acceptable level.
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In answer to the question ,, Have you adopted internal rules and procedures (a procedure book)
on the most important issues in your company?” most respondents answered that they had
(53.47%), while 45.54% of respondents answered that they did not have a book of procedures
(Figure 6).

The presence of internal rules and procedures
(a procedure book)

53.47
45.54

0.99

Yes No I don't know

Figure 6. The level of internal rules and procedures (procedure book) (Author)

For the implementation of the system of financial management and control (FMC) in an
enterprise, it is necessary to draw up a set of internal rules and procedures for the proper,
economical, efficient and effective use of goods. Internal rules for financial management offer
a set of rules and procedures, including a description of the working place-jobs that explain the
operation of the financial management of the company.

The fact that only about half of the respondents had adopted internal rules and procedures (in
the form of a procedure book) on the most important issues in the organization is extremely
worrying and confirms the view of the inertia of management.

In order to improve the internal control system it is required that each institution adopt an FMC
framework that integrates all financial matters affecting the efficiency in achieving the key
objectives of the company. The goal is actually to formalize a framework for FMC which will
be collected in the form of internal policies and procedures, that provide guidance on these
issues to all the staff of the company.

In relation to questions about whether the majority of the minority shareholders regularly
attends meetings of shareholders, the disconcerting fact was noted that a vast majority (83.6%)
of the minority shareholders do not even attend the General Assembly of Shareholders (Figure
7).

Do most minority shareholders regularly attend
the assembly of shareholders?

I don't know 3.6
No 83.6
Yes | 12.7

Figure 7. The presence of minority shareholders at Shareholders' Meeting (Author)
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A value of up to 83.6% is not merely unsatisfactory, but disappointing. Companies generally
do not have internal documents that further protect the rights of minority shareholders. As is
the case in the region, the largest number of companies has no adopted acts or procedures that
prohibit trading on the basis of privileged internal information. To a large extent, there is no
law or mechanisms for disclosing information on transactions to company board members.
Montenegro has adopted the Anglo-Saxon model of corporate governance, which is based on
the effective protection of minority shareholders, a developed capital market and the continued
publication of information on the legal and financial position of the company, so that the holders
of material interests can make appropriate decisions.

The corporate governance framework should ensure the equitable treatment of all shareholders,
including minority and foreign shareholders. All shareholders should have the option of
recourse to effective legal protection in cases of the violation of their rights, which is one of the
six OECD Principles.

According to the Global Competitiveness Index of the World Economic Forum from 2019,
which covers 141 economies, Montenegro ranks 73rd, which is a decrease of 2 places compared
to 2018, and is as many as 24 places lower when compared to 2010.

This tells us that the external mechanisms of corporate governance must be more involved, such
as the protection of minority shareholders (by the market management services). The protection
of minority shareholders rights, generally defined by imperative legal norms, is one of the main
goals of the company's regulations.

Practice so far has predominantly shown that the degree of development of the capital market
depends on quality control and the application of appropriate laws that equalize the rights of
shareholders.

This constant problem is solved by improving corporate governance in general, and by
improving the rights of minority shareholders in particular.

Five-sixths or 83.93% of the companies from the survey do not publish the remuneration policy
for the Board of Directors and the CEQO. Only 12.50% of companies publicly announce the
remuneration policy for the Board of Directors and the CEO (Figure 8).

Do you make a public announcement about the remuneration
policy of the Board of Directors and the Executive Director?

1 don't know 3.57
No 83.93
Yes | 12.50

Figure 8. Public announcement on the remuneration policy of the Board of Directors and the
Executive Director (Author)

So, about five-sixths of respondents believe that it is not necessary to publicly disclose the
remuneration policy as related to the Board of Directors and the Executive Director, which
again tells us that our Balkan mentality still has a poor perception towards entrepreneurship and
entrepreneurial culture. This tells us that, unfortunately, in this particular area we have not

146



Poslovne studije/Business Studies 2021. Volume 13, Issue 25-26, pp 135-149

moved forward from the beginning of the transition period. Creating an entrepreneurial culture
in society is one of the basic prerequisites for the development of any economy and society as
a whole.

When it comes to whether the shareholders and all stakeholders are equally informed about
all relevant issues / problems, again we note the disturbing fact that a vast majority (64.29%)
are not informed. Only a third said that the shareholders and all stakeholders are equally
informed about all relevant issues / problems (Figure 9).

Are shareholders and all stakeholders equally
informed about all relevant issues/problems?

64.29

32.14 357

Yes No I don't know

Figure 9. Are shareholders and all stakeholders equally informed about all relevant issues/problems?
(Author)

Joint stock companies should ensure access to reliable and current information to all
shareholders and stakeholdersin a regular and timely manner. Awareness can be raised through
the web as the cheapest and easiest way, or by e-mail, which as a small but very important
segment contributes significantly to increasing the competitiveness and business performance
of the company.

According to the Corporate Governance Code in Montenegro from 2009, each company should
have established efficient operational mechanisms for providing truthful, timely,
comprehensive and equal information of all members of the Board of Directors on matters
relevant to carrying out their functions (Article 16).

Unfortunately, a large number of the findings ofempirical research on the issue, as well as the
empirical research conducted for the purpose of this study, tell us that there is no general
awareness, knowledge or determination of the role that corporate governance needs to have.
Furthermore, it can be concluded that weak tendencies and approaches to change dominate.

CONCLUSION

The general picture of corporate governance in the examined companies is poor. The low level
of corporate culture and poor practice of respect for laws and regulations are the main reasons
for this poor state. The study has also demonstrated that among the companies there are shining
positive examples. These companies are quite well advanced with the application of the good
corporate governance practices.

Unfortunately, a large percentage of the findings of empirical research tells us that there is no
general awareness, knowledge or determination of the role that corporate governance needs to
have and its impact on company performance, both here and in the neighboring countries.

In the process of economic transition and globalization, small and medium-sized enterprises
(SMEs) are one of the mainstays of the economy. For them, it is said that they are the backbone
of the economy, but it might also be said that this spine suffers or that a vertebra is pinching.
At the same time, it is also the sector that employs the largest number of people.
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In achieving the high performance of the organization in accordance with the objectives, an
adequate position is reflected in the quality management and effective corporate governance,
especially in terms of managing change, in light of the new digital era. The principles of
management and corporate governance processes should be completely different from those
that are currently used.

Comparative practice has proved that extremely beneficial effects can be achieved by adopting
the effective application of national corporate governance codes, which would be a kind of link
between the legislation and the practices of companies. Each joint stock company should be
able to tailor abstract legal solutions that are adapted to its specific needs.

The results of studies confirm that one of the most important problems is the inadequate use of
knowledge and the insufficient activity of professional institutions, which are necessary for the
effective management of change.

For the continuous improvement of operations, it is important to engage in an implementation
process of improving knowledge in the function of improving the quality of business
performance and achieving competitive ability.

The new economy, a new company and new technology are inextricably linked and all together
form a synergistic whole.

Future organizations should have an established corporate culture, which has to be ready for
the implementation of organizational change. Therefore, organizations must strive for a
proactive approach which takes on high strategic importance.

The institutional framework, and the factors of capital market development (changes in the
current system, especially the management, governance and evaluation of business operations),
which isessentially capital market construction, is also associated with corporate governance.
It can be concluded that the digital era is the era in which the creation, distribution and
management of information has become the most important economic and cultural activity.
As this work proceeded from the assumption that better corporate governance causes the better
performances of the company, taking into account the findings of the empirical research, we
conclude that there is no significant relationship (correlation) between the different parameters
of corporate governance and company performance, especially in the light of globalization and
change, and that corporate governance depends on the interests of owners and managers.

This expands the concept and opens up the entire research area in terms of understanding that
corporate governance can be an important instrument for company survival even in changing
conditions,and that the corporate governance is evolving.

Survival in modern businessis not guaranteed for the most powerful company, but rather the
one who can best adapt to change and monitor the trends in the digital economy. What is needed
are the ideas, knowledge and skills that contribute to good corporate management. In that sense,
ideas are the future.
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UTICAJ COVID-19 NA FINANSIJSKI POLOZAJ MALIH I SREDNJIH
PREDUZECA U REPUBLICI SRPSKOJ

Rezime: Cilj rada je analizirati efekte krize uzrokovane pojavom Covid-19 na finansijske pokazatelje malih
i srednjih preduzec¢a (MSP) koja posluju u Republici Srpskoj. Hipoteza testirana u istrazivanju je da je
Covid-19 imao jace izrazen negativan uticaj na ukupan prihod, dobit i zaposlenost malih i srednjih
preduzeca u Republici Srpskoj u poredenju sa pokazateljima velikih preduzeca. Kako bismo testirali
hipotezu, prikupili smo i analizirali empirijske podatke o tri odabrana finansijska pokazatelja (ukupan
prihod, dobitak i broj zaposlenih) za vise od 10.000 MSP u Republici Srpskoj u trogodisnjem periodu 2017-
2019. godine i poredili podatke sa pokazateljima u 2020. godini, godini u kojoj su preduzeca pogodena
krizom Covid-19. Takode, poredili smo finansijske pokazatelje malih i srednjih preduzeéa sa pokazateljima
velikih preduzeca u istom periodu (2017-2020. godine).

Rezultati empirijskog istrazivanja potvrdili su postavljene hipoteze da je kriza uzrokovana pojavom
Covid-19 imala jace izrazen negativan uticaj na finansijske pokazatelje MSP u odnosu na velika preduzeéa.
U 2020. godini, godini u kojoj su se preduzeca suocila sa krizom, doslo je do procentualno veceg pada
ukupnog prihoda MSP u odnosu na pad ukupnog prihoda velikih preduzeca. Takode, rezultati istraZivanja
pokazuju da su dobit i broj zaposlenih kod MSP zabiljezili pad u 2020. u odnosu na 2019. godinu, dok su u
istom periodu velika preduzeca zabiljezila rast i dobiti i broja zaposlenih.

Ovo istrazivanje je potvrdilo ranjivost malih i srednjih preduzeca u kriznim vremenima u odnosu na velika
preduzeca, te ukazalo na potrebu drzave da obrati posebnu paznju na preduzeca ove velicine.

Kljuéne rijeci: mala i srednja preduzeéa, finansijski pokazatelji, Republika Srpska, Covid-19

JEL Klasifikacija: £24, O1, L25

UvVOD

Kriza uzrokovana Covid-19, koja se pojavila poc¢etkom 2020. godine, ozbiljno je uticala ne samo
na zdravlje ljudi, ve¢ i na drustva i privrede Sirom svijeta. Preduzeéa su se suodila sa razli¢itim
problemima poput smanjenja traznje, otkazivanja narudzbi za izvoz, poremecaja u lancu
snabdijevanja, nestasice sirovina, problema sa transportom i sl. Vlade zemalja Sirom svijeta
sprovodile su razne mjere za spreCavanje Sirenja bolesti, kao $to su zabrane ili ogranicenja
obavljanja odredenih poslova, zabrane ili ograni¢avanja kretanja stanovnistva i putovanja, karantin
itzv. ,,zakljuavanja”. Sve ovo je dovelo do smanjenja privredne aktivnosti u toku 2020. godine.

Kroz rad ¢e se analizirati efekti krize uzrokovane pojavom Covid-19 na finansijske pokazatelje
malih i srednjih preduzeca (MSP) u Republici Srpskoj. MSP predstavljaju vazan dio mnogih
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privreda. Prema Godi$njem izvjestaju o evropskim MSP 2018/2019, u Evropskoj uniji MSP
ucestvuju sa 56.4% u dodatoj vrijednosti i sa 66.7% u ukupnoj zaposlenosti.

Prema godiSnjem izvjeStaju za oblast MSP u Republici Srpskoj za 2018. godinu, MSP i
preduzetnici ¢inili su 99,8% svih poslovnih subjekata u Republici Srpskoj, ucestvovali su sa 73%
u ukupnom prihodu, 75% u neto dobiti, 71% u izvozu i 71% u zaposlenosti Republike Srpske.
Pretpostavka od koje se poslo u istrazivanju je da je kriza izazvana pojavom virusa Covid-19 imala
jace izraZen negativan uticaj na finansijske pokazatelje MSP u Republici Srpskoj u odnosu na
velika preduzeca.

Razlicite studije pokazuju da MSP najcesce imaju ogranicen pristup finansijskim izvorima i zavise
od kreditiranja banaka, placaju¢i vise kamate u odnosu na velika preduzeca (Beck i drugi 2008;
Bourletidis i Triantafyllopoulos 2014). Nedavno istrazivanje koje je provela Harvard Business
School, takode, pokazuje da su zbog izbijanja korona virusa mnoga mala preduzeca postala
finansijski krhka (Bartik i drugi 2020). Takode, ogranicene tehnoloske i upravljacke sposobnosti
MSP mogu ograni¢iti njihovu spremnost za duge krize (Caballero-Morales 2021).

Cilj rada je istraziti uticaj krize uzrokovane pojavom Covid-19 na odabrane pokazatelje uspjesnosti
poslovanja: ukupan prihod, dobit i zaposlenost u MSP u Republici Srpskoj.

Rad je strukturisan na sljedec¢i nacin. Nakon uvoda, u prvom dijelu istrazujemo uticaj Covid-19 na
globalnu ekonomiju, a u drugom dijelu efekte Covid-19 na makroekonomske pokazatelje privrede
Republike Srpske. U treCem dijelu su predstavljeni uzorak i metodologija istrazivanja, kao i uticaj
Covid-19 na finansijske pokazatelje (ukupan prihod, dobit i zaposlenost) malih i srednjih preduzeca
koja posluju u Republici Srpskoj. Na kraju rada predstavljeni su glavni zakljucci istrazivanja.

1. UTICAJ COVID-19 NA PRIVREDU U SVIJETU

Kriza izazvana pojavom Covid-19 ostavila je ozbiljne posljedice na globalnu privredu. Tako je npr.
do 23. aprila 2020. godine samo u Sjedinjenim Ameri¢kim DrZzavama izgubljeno 26,5 miliona
radnih mjesta, smanjena je proizvodnja, smanjena domaca potraznja za neprehrambenom robom,
smanjena inostrana potraznja za americkom robom i poremecéeni lanci snabdijevanja (Eggers
2020). U Kini, kao ,,fabrici svijeta”, je takode doslo do poremecaja u lancima snabdijevanja (Tang
i drugi 2021).

Najranjivije zemlje su zemlje sa slabom zdravstvenom infrastrukturom, one koje su u velikoj mjeri
zavisne o trgovini i turizmu, jako zaduzene i koje zavise od nestabilnih tokova kapitala.

Prema nedavnom izvjeStaju Medunarodnog monetarnog fonda (MMF 2021), pojava Covid-19
ostavila je ozbiljne posljedice na globalni rast BDP-a, koji je procijenjen na -3,3% u 2020. godini.
Americki BDP je procijenjen na -3,5% u 2020. godini, BDP Eurozone na -6,6%, Velike Britanije
na -9,9%, a BDP zemalja u razvoju na -2,2%. Medu najvise pogodenim zemljama su: Spanija, sa
realnim rastom BDP-a od -11% u 2020. godini, Velika Britanija sa -9,9%, Italija sa -8,9%,
Francuska i Meksiko sa -8,2% i Indija sa realnim rastom BDP-a od -8%. U Njemackoj je pad BDP-
a (4,9%) bio manji od prosjeka euro-zone od -6,6%, dok su nordijske privrede (Danska, Island,
Norveska i Svedska) imale najbolje performanse od razvijenih evropskih ekonomija, sa padom
BDP-a od 2,4%. Prosje¢ni BDP Rusije u 2020. godini procijenjen je na -3,1%, zemalja jugoistocne
Europe koje su ¢lanice EU (Bugarska, Hrvatska, Rumunija) na - 4,5%, zemalja jugoistocne Evrope
koje nisu ¢lanice EU (Albanija, BiH, Srbija, Crna Gora, Sjeverna Makedonija) na -3,5%. Kina je
postigla najbolji rezultat u 2020. godini sa realnom stopom rasta BDP-a od + 2,3%, kao i Turska
sa +1,8% (Ibid).
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Tabela 1. Projekcije kretanja BDP-a (u %) (International Monetary Fund 2021)

Godina
Predvidanja
2020. 2021. 2022.
Svijet -33 6,0 4,4
Razvijene privrede —4,7 5,1 3,6
SAD -3,5 6,4 3,5
Euro zona -6,6 4.4 3,8
Njemacka —4.9 3,6 3,4
Francuska -8,2 5,8 42
Italija -8,9 42 3,6
Spanija -11,0 64 47
Japan 4.8 33 2,5
Velika Britanija -9,9 5,3 5,1
Kanada -5.4 5,0 4,7
Ostale razvijene privrede -2,1 4.4 3,4
TrZziste u nastajanju i privrede u razvoju -2,2 6,7 5,0
Azija -1,0 8,6 6,0
Kina 2,3 8,4 5,6
Indija -8,0 12,5 6,9
ASEAN-5 -34 4,9 6,1
Evropa -2,0 4.4 3,9
Rusija -3,1 3,8 3,8
Latinska Amerika i Karibi -7,0 4.6 3,1
Brazil 4,1 3,7 2,6
Meksiko -8,2 5,0 3,0
Bliski istok i Centralna Azija -2,9 3,7 3,8
Saudijska Arabija —4,1 2,9 4,0
Sub-saharska Afrika -1,9 3,4 4,0
Nigerija -1,8 2,5 2,3
JuZzna Afrika -7,0 3,1 2,0
TrziSta u nastajanju i ekonomije sa srednjim
dohotkom -2,4 6,9 5,0
Zemlje u razvoju sa niskim primanjima 0,0 4,3 5,2

Vlade vecine zemalja uocile su da ¢e do¢i do poteSkoca u poslovnom sektoru usljed krize izazvane
pojavom Covid-19 te su preduzele razli¢ite mjere. Odlaganje placanja ili reprogram duga je mjera
finansijskog restrukturisanja koja je u slu€aju Covid-19 najadekvatnija u cilju prevazilaZenja
problema i sprecavanja produbljivanja krize (Duvnjak 2020). Takode, Centralne banke pruZile su
znacajnu podrsku u segmentu likvidnosti.

Prema prognozama MMF-a, u 2021. godini se o¢ekuje oporavak i rast globalne privrede po stopi
od +6%, au 2022. godini po stopi od +4,4%. To je znacajno poboljSanje u odnosu na procijenjeni
BDP na svjetskom nivou u 2020. godini od -3,3%.

Prognoze su da ¢e BDP u razvijenim zemljama u 2021. godini rasti po prosje¢noj stopi od +5,1%,
u 2022. godini po stopi od +3,6%, u 2023. godini po stopi od +1,8%, u 2024. godini po stopi od
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+1,6% te u 2025. 1 2026. godini po stopi od +1,5%. Sa druge strane, prognoze su optimisti¢nije za
zemlje u razvoju, za koje je prognozirano da ¢e rast prosje¢nog BDP-a u 2021. godini iznositi
+6,7%, +5% u 2022. godini, +4,7% u 2023. godini, +4,6% u 2024, +4,5% u 2025. godini i +4,4%
u 2026. godini.

Prognoze BDP-a za svijet, razvijene privrede i privrede u razvoju su prikazane su na grafikonu 1.
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Grafikon 1. Realni rast BDP-a (International Monetary Fund 2021)

2. UTICAJ COVID-19 NA PRIVREDU REPUBLIKE SRPSKE

Pojava virusa Covid-19 imala je znacajan uticaj i na privredu Republike Srpske u 2020. godini.
Prema Republickom zavodu za statistiku Republike Srpske, realne stope rasta BDP-a Republike
Srpske bile su: +1,5% u prvom tromjesecju, -6,8% u drugom tromjesecju, -3,4% u treéem i -2,4%
u Cetvrtom tromjesecju 2020. godine (Republicki zavod za statistiku, 2021). Iako zvani¢ni podaci
jos§ nisu objavljeni, realna stopa rasta BDP-a u Republici Srpskoj za 2020. godinu ¢e biti oko -2,8,
na osnovu tromjesecnih stopa realnog rasta BDP-a u 2020. godini.
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Grafikon 2: Tromjesecni BDP u Republici Srpskoj, realna stopa rasta (Autori, na osnovu
podataka Republi¢kog zavoda za statistiku Saopstenje br. 96/21 i 85/18)
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Ono §to je vazno je da uporedo sa padom BDP-a u toku 2020. godine nije doslo i do pada u broju
zaposlenih. Na kraju 2020. godine u Republici Srpskoj bilo je 274.227 zaposlenih, §to je povecanje
od 0,68% u odnosu na prethodnu godinu. Broj zaposlenih kod poslovnih subjekata je na kraju 2020.
godine iznosio 232.546, §to je povecanje od 0,87%, dok je broj zaposlenih kod preduzetnika iznosio
41.681, Sto je neznatno smanjenje od 0,35% (Republicki zavod za statistiku Republike Srpske,
2021).

Zaposleni u Republici Srpskoj
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Grafikon 3. Zaposlenost u Republici Srpskoj (Autori, na osnovu podataka Republickog zavoda za statistiku)

Do pada u broju zaposlenih nije doslo usljed aktivnih mjera Vlade Republike Srpske usmjerenih
na podrsku privrednim subjektima kojima je bio zabranjen rad, koji su imali potpuni ili djelimi¢ni
prestanak rada ili su radili sa smanjenim obimom poslovanja. Tako je za mjesec mart 2020. godine
Vlada Republike Srpske uplatila doprinose i poreze za plate radnika za 11.898 privrednih subjekata
kojima je bio zabranjen rad, za mjesec april 2020. godine najnizu platu sa doprinosima za 41.377
radnika, dok su za mjesec maj 2020. godine bile uplacene plate, porezi i doprinosi za radnike
privrednih subjekata kojima je u maju bio zabranjen rad. Takode, donesena je odluka o odgodi
placanja poreskih obaveza, odluka o tromjese¢nom moratorijumu na otplatu glavnice i kamate za
kredite Investiciono-razvojne banke Republike Srpske (IRBRS), zakljuak o neobra¢unavanju
zateznih kamata ,Elektroprivrede Republike Srpske®. Smanjena je kamatna stopa IRBRS za
kredite privredi te su smanjena neporeska davanja privrednih subjekata. Putem Garantnog
programa podrske privredi za ublazavanje posljedica pandemije olakSan je pristup finansijskim
sredstvima za privredne subjekte — mikro, mala i srednja preduzeca, izdavanjem garancija za
obezbjedenje kreditnih zaduZenja.

Sve ove mjere uticale su na zadrzavanje broja zaposlenih u privredi u Republici Srpskoj na nivou
koji je bio prije pojave Covid-19.

3. UTICAJ COVID-19 NA FINANSHJSKE POKAZATELJE MALIH 1 SREDNJIH
PRDUZECA U REPUBLIKI SRPSKOJ

3.1. Uzorak i metodologija

Cilj ove studije je ispitati uticaj Covid-19 na odabrane pokazatelje uspjesnosti MSP koja posluju u
Republici Srpskoj: ukupni prihod, dobit prije oporezivanja i broj zaposlenih.
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Postavili smo sljedece hipoteze koje ¢emo testirati u istrazivanju:

HI1. Covid-19 je imao snaznije izrazen negativan uticaj na ukupan prihod MSP-a u Republici
Srpskoj u poredenju sa pokazateljima velikih preduzeca.

H2. Covid-19 je imao snaznije izraZen negativni uticaj na dobitak prije oporezivanja MSP-a u
Republici Srpskoj u poredenju sa pokazateljima velikih preduzeca.

H3. Covid-19 je imao snaZnije izrazen negativni uticaj na broj zaposlenih u MSP-a u Republici
Srpskoj u poredenju sa pokazateljima velikih preduzeca.

Kako bismo testirali hipoteze prikupi¢emo i analizirati empirijske podatke o tri odabrana
pokazatelja uspjesnosti MSP u trogodi$njem razdoblju 2017-2019. godine i uporediti podatke s
2020. godinom, u kojoj su preduzeéa bila pogodena krizom i mjerama Covid-19. Takode ¢emo
uporediti pokazatelje malih i srednjih preduzeca sa pokazateljima velikih preduzeéa u istom
periodu (2017-2020. godine).

Prema Zakonu o izmjeni zakona o razvoju malih i srednjih preduzecéa (Sl. gl. Republike Srpske
broj 84/19), mala i srednja preduzeca u Republici Srpskoj su ona preduzeca koja zaposljavaju
manje od 250 radnika i ¢iji je ukupan godis$nji prihod manji od 97,79 miliona KM ili ¢ija je ukupna
vrijednost poslovne imovine na kraju poslovne godine manja od 84,099 miliona KM.

Uzorak predstavljaju sva mala i srednja preduzeca, pravna lica, koja zaposljavaju manje od 250
zaposlenih, €iji je ukupni godis$nji prihod manji od 97.790.000 KM i koja su podnijela prijavu
poreza na dobit u Republici Srpskoj (preduzetnici-fizi¢ka lica nisu ukljucena u uzorak).

Uzorak MSP-a ¢emo porediti sa velikim preduzeé¢ima, pravnim licima, koja zapoS§ljavaju vise od
250 radnika, ¢iji je ukupan godi$nji prihod veéi od 97.790.000 KM i koja su podnijela prijavu
poreza na dobit. Izvor podataka je Poreska uprava Republike Srpske.

U Republici Srpskoj u 2020. godini od ukupno 10.437 obveznika (pravnih lica) koji su podnijeli
prijavu za porez na dobit, 10.319 ili 98,9% su mala i srednja preduzeca, a 118 ili 1,1% su velika
preduzeca.

Na grafikonu broj 4 prikazan je uzorak tj. obveznici poreza na dobit u periodu 2017-2020. godine.
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Grafikon 4. Uzorak - obveznici poreza na dobit u periodu 2017-2020. godine (Autori, na osnovu podataka
Poreske uprave Republike Srpske)
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Grafikon 4 pokazuje da je ukupan broj obveznika poreza na dobit u 2020. godini najmanji u odnosu
na prethodni trogodisnji period 2017-2019. godine. Tako je npr. ukupan broj poreskih obveznika u
2020. godini manji za 526 obveznika ili za 4,8% u odnosu na 2019. godinu, s tim da je broj
obveznika - malih i srednjih preduze¢a manji za 535 obveznika ili za 4,9%, a broj obveznika —
velikih preduzeca veci za 9 obveznika ili za 8,3% u odnosu na 2019. godinu.

U sljede¢im odjeljcima predstavljeni su rezultati istrazivanja - uticaj Covid-19 na ukupan prihod,
profitabilnost i zaposlenost MSP iz Republike Srpske u poredenju sa ucinkom velikih preduzeéa.

3.2. Uticaj COVID-19 na ukupan prihod

Grafikon 5 prikazuje kretanja ukupnog prihoda malih i srednjih preduzeéa u odnosu na velika
preduzeéa u Republici Srpskoj, u periodu 2017-2020. godine.
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Grafikon 5. Kretanje ukupnog prihoda u periodu 2017-2020. godine (Autori, na osnovu podataka Poreske
uprave Republike Srpske)

Grafikon 5 pokazuje da je ukupan prihod kod malih i srednjih preduzeéa rastao u periodu 2017-
2019. godine po prosjecnoj stopi od 7% godisnje. Takode, u istom periodu, ukupan prihod je rastao
i kod velikih preduzeca u Republici Srpskoj, po prosjecnoj stopi od 5,8% godisnje. U 2020. godini,
godini u kojoj su se preduzeca suocila sa Covid-19 krizom, uocavamo pad ukupnog prihoda u
odnosu na 2019. godinu i kod MSP i kod velikih preduzeca, s tim da je pad kod MSP bio izrazeniji
(-5,2%) u odnosu na pad ukupnog prihoda kod velikih preduzeca (-4,4%).

3.3. Uticaj COVID-19 na profitabilnost

Grafikon 6 prikazuje kretanje dobiti prije oporezivanja malih i srednjih preduzeca u odnosu na
velika preduzeéa u Republici Srpskoj, u periodu 2017-2020. godine.
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Grafikon 6. Kretanje dobitka prije oporezivanja u periodu 2017-2020. godine (Autori, na osnovu podataka
Poreske uprave Republike Srpske)

Grafikon 6 pokazuje da je dobitak prije oporezivanja kod malih i srednjih preduzeca rastao u
periodu 2017-2019. godine, po prosjecnoj stopi od 8,7% godisnje. Takode, u istom periodu, dobitak
prije oporezivanja je rastao i kod velikih preduze¢a u Republici Srpskoj, po prosjecnoj stopi od
21,2% godisnje. U 2020. godini, godini u kojoj su se preduzeéa suocila sa Covid-19 krizom, kod
MSP uocavamo pad dobitka prije oporezivanja u odnosu na 2019. godinu za 3,1%, dok je kod
velikih preduzeca zabiljezen rast od 12,5%.

3.4. Uticaj COVID-19 na zaposlenost

Grafikon 7 prikazuje kretanja u broju zaposlenih u malim i srednjim preduze¢ima u odnosu na
velika preduzeca u Republici Srpskoj, u periodu 2017-2020. godine.
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Grafikon 7. Kretanje u broju zaposlenih u periodu 2017-2020. godine (Autori, na osnovu podataka Poreske
uprave Republike Srpske)
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Grafikon 7 pokazuje da broj zaposlenih kod malih i srednjih preduzeca biljezi rast u periodu 2017-
2019. godine po prosjecnoj stopi od 3% godisnje, a kod velikih preduzeca po prosjecnoj stopi od
10% godisnje. U 2020. godini, godini u kojoj su se preduzeca suocila sa Covid-19 krizom, kod
MSP je doslo do pada broja zaposlenih u odnosu na 2019. godinu za 3,6%, dok je kod velikih
preduzeca zabiljezen rast broja zaposlenih od 0,82%.

ZAKLJUCAK

Istrazivanje je potvrdilo postavljenu hipotezu da je kriza izazvana Covid-19 imala snaznije izraZzen
negativan uticaj na finansijske pokazatelje (ukupan prihod, profitabilnost i zaposlenost) malih i
srednjih preduzeca koja posluju u Republici Srpskoj, u odnosu na velika preduzeéa. U 2020. godini,
godini u kojoj su se preduzeéa suocila s krizom Covid-19, doslo je do veéeg smanjenja ukupnog
prihoda malih i srednjih preduzeca (-5,2%) u odnosu na pad ukupnog prihoda velikih preduzeca (-
4,4%). Dok su dobit i zaposlenost malih i srednjih preduze¢a smanjeni u 2020. godini (za 3,1% i
3,6% respektivno) u odnosu na 2019. godinu, velika preduzeéa u Republici Srpskoj zabiljezila su
rast 1 dobiti (za 12,5%) i zaposlenosti (za 0,82%).

Ovo istrazivanje je potvrdilo ranjivost malih i srednjih preduzeca u kriznim vremenima te ukazalo
na potrebu drzave da obrati posebnu paznju na preduzeéa ove veliCine.

DODATAK

e Republicki zavoda za statistiku za period 2017-2020. godina (evidencija o zaposlenosti).
e Poreske uprave Republike Srpske (evidencija o zaposlenosti).
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IMPACT OF COVID-19 ON THE FINANCIAL PERFORMANCE OF
SMALL AND MEDIUM-SIZED ENTERPRISES OPERATING IN
REPUBLIC OF SRPSKA

Summary: The aim of this study is to analyze the effects of coronavirus disease (COVID-19) on the
financial performance of small and medium-sized enterprises (SMEs) operating in Republika Srpska. The
hypothesis tested in the research is that COVID-19 had a stronger negative impact on the sales, profit and
employment of the SMEs in Republika Srpska compared to performance of large enterprises. In order to
test the hypothesis we will gather and analyze empirical data on three selected performance indicators
(sales, profit and employment) of more than 10,000 SMEs in Republika Srpska in the three year period
2017-2019 and compare the data with performance in year 2020, in which the enterprises were affected by
COVID-19 crises. Also the SMEs data will be compared with performance indicators of large enterprises
in the same period 2017-2020. Our empirical results confirmed set hypotheses that COVID-19 crises had a
stronger negative impact on the financial performance of SMEs compared to large enterprises. In year
2020, in which companies faced the COVID-19 crisis, there was stronger decrease of SMEs’ sales compared
to total sales decrease of large companies. Also, while SMEs’ profit and employment decreased in 2020
compared to 2019, large companies recorded an increase of profit and employment. This research
confirmed the vulnerability of small and medium sized companies in times of crises compared to large one,
and the need for governments to pay special attention to these enterprises.

Key words: small and medium sized enterprises, financial performance indicators, Republika Srpska,
COVID-19

JEL classification: £24, O1, L25

INTRODUCTION

The COVID-19 crisis, which started at the beginning of 2020, severely affected not only the health
of the people but also affected societies and economies throughout the world. The enterprises faced
a variety of problems such as a decrease in demand, cancelation of export orders, supply chain
disruptions, raw material shortage and transportation problems. Government authorities of
countries throughout the world announced measures to prevent the spread of disease in the form of
lockdowns, quarantine, travel restriction and the ban on certain businesses. This all has led to a
reduction in economic activity. This study is aimed at analyzing the effects of COVID-19 crisis on
the financial performance of small and medium-sized enterprises operating in Republika Srpska.
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SME’s represent an important part of many economies. According to the Annual report on
European SMEs 2018/2019, SMEs participate with 56.4% in value added and with 66.7% in total
employment in the European Union.

According to the Annual report on SMEs in Republika Srpska for 2018, SMEs and entrepreneurs
accounted for 99,8% of all business entities in the Republic of Srpska, participated with 73% in
total sales, 75% in net profit, 71% in export, and with 71% in employment.

The hypothesis set in this research is that the crisis caused by the outbreak of COVID-19 virus had
a more negative impact on the financial indicators of SMEs in Republika Srpska than on large
companies.

Different studies show that SMEs, in comparison to large enterprises, usually have limited access
to financial resources and they are dependent on banks’ lending, paying higher interest rates
(Beck et al. 2008; Bourletidis and Triantafyllopoulos 2014). A recent study conducted by Harvard
Business School also reported that due to the current outbreak of corona virus, many small
businesses are financially fragile (Bartik et al. 2020). Also, SME’s limited technological and
managerial capabilities may reduce their preparedness for long crises (Caballero-Morales 2021).
The objective of the paper is to explore the impact of COVID-19 on selected business performance
indicators: sales, profit and employment of SMEs in Republika Srpska.

The paper is structured as follows. After the introductory section, Section 1 explores the influence
of COVID-19 on the global economy while Section 2 explores the effects of COVID-19 on the
macroeconomic indicators of Republika Srpska economy. The sample and the methodology of the
research are presented in Section 3. This section also explores the impact of COVID-19 on the
financial performance (total sales, profitability and employment) of small and medium-sized
enterprises operating in Republika Srpska. At the end the main conclusions of the research are
presented.

1. IMPACT OF COVID-19 ON THE GLOBAL ECONOMY

The COVID-19 crisis has had a severe effects on the global economy. As of 23 April 2020, 26.5
million jobs were lost in the US alone along with contraction in manufacturing, reduction of
domestic demand for non-food goods, reduction of foreign demand for US goods exports, supply-
chain disruptions and plant closures (Eggers 2020). Also, in China, considered as a “factory of the
world”, there have also been disruptions in supply chains (Tang et al. 2021).

The most vulnerable countries are those with weak health infrastructure, heavily dependent on
trade and tourism, heavily indebted, and dependent on unstable capital flows. According to a recent
report of the International Monetary Fund (IMF 2021) the COVID-19 outbreak had important
consequences for global GDP growth that was estimated to -3,3 percent in 2020. US GDP was
estimated to -3,5 percent in 2020, Euro Area GDP to -6,6 percent, United Kingdom GDP -9,9
percent and the emerging markets and developing economies GDP to -2,2 percent. Among the most
hit countries are: Spain, with real GDP growth of -11 percent in 2020, United Kingdom with -9,9
percent, Italy with -8,9 percent, France and Mexico with -8,2 percent and India with real GDP
growth of -8 percent. In Germany real GDP decline (4,9 percent) was lesser than the Euro Area
average of -6,6 percent, while Nordic economies (Denmark, Island, Norway and Sweden) had the
best performance of advanced European economies with GDP decline of 2,4 percent. Russian
average GDP in 2020 was estimated to -3,1 percent, Southeastern European EU member states
(Bulgaria, Croatia, Romania) to — 4,5 percent, Southeastern European Non-EU member states
(Albania, BiH, Serbia, Montenegro, North Macedonia) to -3,5 percent. China achieved the best
result in 2020, with real GDP growth rate of +2,3 percent as well as Turkey with +1,8 percent
(Ibid).
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Table 1. Overview of the IMF World Economic Outlook Projections
(Percent change) (International Monetary Fund 2021)

Year over Year

Projections
2020 2021 2022

World Output -33 6,0 44
Advanced Economies 4,7 5,1 3,6
United States -3,5 64 35
Euro Area -6,6 44 3,8
Germany -49 3,6 3,4
France -82 58 4.2
Italy -89 42 36
Spain 11,0 64 4,7
Japan 4,8 33 2,5
United Kingdom -99 53 5,1
Canada 54 50 4,7
Other Advanced Economies 2,1 44 3,4
Emerging Market and  Developing

Economies -2,2 6,7 5,0
Emerging and Developing Asia -1,0 86 6,0
China 23 84 56
India -8,0 12,5 69
ASEAN-5 -34 49 6,1
Emerging and Developing Europe -2,0 44 39
Russia -3,1 3,8 3,8
Latin America and the Caribbean -70 46 3,1
Brazil 4,1 3,7 2,6
Mexico -82 50 3,0
Middle East and Central Asia -29 3,7 38
Saudi Arabia 4,1 29 40
Sub-Saharan Africa -1,9 34 4,0
Nigeria -1,8 25 23
South Africa -7,0 3,1 2,0
Memorandum

Emerging Market and Middle-Income

Economies 24 69 5,0
Low-Income Developing Countries 0,0 43 52

Governments of most countries recognized that there would be strains in the business sector caused
by COVID-19 crises and they undertook various measures.

One of the financial restructuring measures that are most adequate in the case of COVID-19 crises
in order to overcome the problems and prevent the deepening of crisis is deferred payments or debt
rescheduling (Duvnjak 2020). Central banks have provided unprecedented liquidity support.
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According to IMF (2021) the global economy is projected to grow at 6 percent in 2021, moderating
to 4.4 percent in 2022. That is an important improvement from an estimated contraction of —3.3
percent in 2020. Projection for the global economy in 2023 is +3,5 percent, in year 2024 +3,4
percent and in year 2025 and 2026 + 3,3 percent.

Projection for developed countries in 2021 is GDP growth at + 5.1 percent, moderating to +3.6
percent in 2022, +1.8 percent in 2023, +1.6 percent in 2024 and +1.5 percent in 2025 and 2026. On
the other hand, projection for emerging markets and developing economies are more optimistic
forecasting GDP growth in 2021 to + 6.7%, moderating to + 5% in 2022, + 4.7% in 2023, + 4.6%
in 2024, + 4.5% in 2025 and + 4.4% in 2026.

These GDP projections (annual percent change) for the world, advanced economies and emerging
markets and developing economies are shown in the Figure 1.

1 950 15 1990 1995 2000 2005 2010 2015 1020 2005

© Emerpng market and developing economies 8 Advanced econamees 9 Worla

Figure 1. Real GDP growth (International Monetary Fund 2021)

2. IMPACT OF COVID-19 ON THE ECONOMY OF REPUBLIKA SRPSKA

The outbreak of Corona-19 virus has had a severe impact on the economy of Republika Srpska in
2020. According to the Republika Srpska Institute of Statistics, real GDP growth rates of Republika
Srpska were -6,8% in the second quarter of 2020, -3,4% in the third quarter and -2,4% in the fourth
quarter of year 2020 (Republika Srpska Institute of Statistics 2021). Although the official data has
not yet been published, the real GDP growth rate in Republika Srpska for 2020 will be around -2,8
percent based on quarterly real GDP growth rates in 2020.
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Figure 2: Quarterly GDP in Republika Srpska, Real Growth Rates (Authors, based on the Republika Srpska
Institute of Statistics data Quarterly release number 96/21 and 85/18)

What is important is that compared to GDP decline in 2020, there was no decline in the
employment. At the end of 2020, there were 274,227 employees in Republika Srpska, which is an
increase of 0.68% compared to 2019. The number of employees in business legal entities at the end
of 2020 amounted to 232,546, which is an increase of 0.87%, while the number of employees in
entrepreneurs amounted to 41,681, which is a slight decrease of 0.35% (Republika Srpska Institute
of Statistics, 2021).

Employment in Republika Srpska
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Figure 3. Employment in Republika Srpska (Authors, based on Republika Srpska Institute of Statistics
data)

There was no decline in the employment in Republika Srpska due to active measures of Republika
Srpska Government aimed at supporting entrepreneurs and enterprises that were banned from
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working, which had a complete or partial cessation of work, or worked with a reduced volume of
business due to crises and measures related to COVID-19. Thus, for March 2020, the Government
of Republika Srpska paid contributions and taxes for salaries for 11,898 business entities that were
banned from work, for April 2020 paid the lowest salary with contributions for 41,377 workers,
while for May 2020 it paid salaries, taxes and contributions for workers of economic entities who
were banned from working during May. Other measures of Republika Srpska Government include:
moratorium on payment of tax obligations, reduction of non-tax payments of business entities, a
three-month moratorium on the principal and interest repayment of the Investment and
Development Bank of Republika Srpska loans, non-billing of default interest of the state electricity
supply company "Elektroprivreda Republike Srpske" etc. Also, the Investment and Development
Bank of Republika Srpska reduced the interest rates for corporate loans.

Through the special Government Guarantee Program designed for mitigation of the consequences
of the COVID-19, easier access to financial resources for small and medium enterprises has been
provided. The effects of these measures were remaining the number of employees in economic
entities at the level that was before the outbreak of COVID-19 crisis.

3. IMPACT OF COVID-19 ON THE FINANCIAL PERFORMANCE OF SMALL AND
MEDIUM-SIZED ENTERPRISES OPERATING IN REPUBLIKA SRPSKA

3.1. The Sample and the Methodology

The aim of this study is to examine the impact of COVID-19 on selected performance indicators
of SMEs operating in Republika Srpska: total sales, net profit and employment.

We set the following hypothesis which will be tested in the research:

H1. COVID-19 had a stronger negative impact on the total sales of SMEs in Republika Srpska
compared to performance of large enterprises.

H2. COVID-19 had a stronger negative impact on the net profit of SMEs in Republika Srpska
compared to performance of large enterprises.

H3. COVID-19 had a stronger negative impact on the employment of SMEs in Republika Srpska
compared to performance of large enterprises.

In order to test the hypothesis we will gather and analyze empirical data on three selected
performance indicators of SMEs in the three year period 2017-2019 and compare the data with
year 2020, in which the enterprises were affected by COVID-19 crises and measures. Also the
SMEs data will be compared with performance indicators of large enterprises in the same period
2017-2020.

According to the Law on changing the law on development of SME’s (Official Gazette of
Republika Srpska number 84/19) the small and medium enterprises in Republika Srpska are those
enterprises that employ less than 250 employees along with annual sales turnover up to 97,89
million KM (50 million EUR).

The sample is represented by all small and medium sized enterprises, legal entities, from Republika
Srpska that employ less than 250 employees, whose total annual sales is less than 97.790.000 KM
(equal to 50 million EUR) and that have reported a corporate income tax. The sample is compared
with large enterprises, legal entities, that employ more than 250 employees, whose total annual
sales is more than 97.790.000 KM (50 million EUR), and that have reported a corporate income
tax.The source of information is the Republika Srpska Tax Administration.
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In Republika Srpska in 2020, out of a total of 10,437 taxpayers (legal entities) that have reported a
corporate income tax, 10,319 or 98.9% are small and medium enterprises, while 118 or 1.1% are
large enterprises.

Corporate Income Taxpayers
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Figure 4. The Sample - corporate income taxpayers in the period 2017-2020 (Authors' processing of
Republika Srpska Tax Administration data)

However, the Figure 4 shows that the total number of corporate income taxpayers in 2020 is the
lowest compared to the previous three-year period 2017-2019. Thus, e.g. the total number of
corporate taxpayers in 2020 is lower by 526 taxpayers or by 4.8 percent compared to 2019, out of
which the number of taxpayers — SME:s is lower by 535 taxpayers or 4.9 percent, while the number
of taxpayers - large companies is higher by 9 taxpayers, or 8.3 percent compared to 2019.

In the next sections the research results are presented - the impact of COVID-19 on total sales,
profitability and employment of the SMEs from Republika Srpska compared with the performance
of large enterprises.

3.2. Impact of COVID-19 on total sales

Figure 5 shows a comparison of the total sales trend of the SMEs and large enterprises in Republika
Srpska in the period 2017-2020.
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Figure 5 Total sales trend in the period 2017-2020 (Authors' processing of Republika Srpska Tax
Administration data)

Figure 5 shows that the total sales of small and medium sized enterprises increased in the period
2017-2019 at an average annual rate of 7%. Also, in the same period, total sales of large enterprises
in Republika Srpska increased at an average rate of 5.8% per year. In year 2020, in which
companies faced the COVID-19 crisis, we see a decrease of total sales compared to 2019 for both,
SMEs and large companies, but the decrease in SMEs’ total sales was stronger (-5.2%) in relation
to total sales decrease of large companies (-4.4%).

3.3. Impact of COVID-19 on profitability

Figure 6 shows a comparison of the pre-tax profit trend of the SMEs and large enterprises in
Republika Srpska in the period 2017-2020.
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Figure 6. Pre-tax profit trend in the period 2017-2020 (Authors' processing of Republika Srpska Tax
Administration data)
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Figure 6 shows that the pre-tax profit of small and medium sized enterprises increased in the period
2017-2019 at an average annual rate of 8.7%. Also, in the same period, the pre-tax profit of large
companies in Republika Srpska increased at an average rate of 21.2% per year. In year 2020, in
which companies faced the COVID-19 crisis, SMEs’ profit before tax decreased by 3.1% compared
to 2019, while large companies recorded a profit before tax growth of 12.5%.

3.4. Impact of COVID-19 on employment

Figure 7 shows a comparison of the employment trend of the SMEs and large enterprises in
Republika Srpska in the period 2017-2020.
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Figure
7. Employment Trend in the Period 2017-2020 (Authors' processing of Republika Srpska Tax
Administration data)

Figure 7 shows that the number of employees of SMEs increased in the period 2017-2019, at an
average rate of 3% per year, while the number of employees of large companies increased at an
average rate of 10% per year. In year 2020, in which companies faced the COVID-19 crisis, the
number of employees in SMEs decreased by 3.6% compared to 2019, while the number of
employees in large companies increased by 0.82%.

CONCLUSION

The research confirmed set hypotheses that COVID-19 crisis had a stronger negative impact on the
financial performance (total sales, profitability and employment) of small and medium enterprises
operating in Republika Srpska compared to large enterprises. In year 2020, in which companies
faced the COVID-19 crisis, there was stronger decrease of SMEs’ total sales (-5.2%) as compared
to total sales decrease of large companies (-4.4%). While SMEs’ profit and employment decreased
in 2020 (by 3.1% and 3.6% respectively) compared to 2019, at the same time large companies
recorded an increase of profit (by 12.5%) and employment (by 0.82%). This research confirmed
the vulnerability of small and medium sized companies in times of crises compared to large one,
and the need for governments to pay special attention to these enterprises.

APPENDIX

e Republic Statistical Office for the period 2017 - 2020 (employment records).
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The Tax Administration of the Republic of Srpska (employment records).
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INTEGRISANE MARKETING KOMUNIKACIJE KAO IZAZOV
SAVREMENOG KOMUNIKACIJSKOG SISTEMA

Rezime: Cilj rada je da se pokazu prednosti novih integrisanih marketing komunikacija, koje postaju sve
zastupljenije u komunikacijskom sistemu globalnog sveta. Rad pokusava dokazati povezanost nacina
komuniciranja i uspesnosti poslovanja savremenih preduzeca, posebno onih koji posluju na globalnom
trzistu i koriste ostale prednosti globalizacija, a to su pre svega, korporativno poslovanje i integrisane
marketing komunikacije. Da bi se uspesno koristile u poslovanju, posebno u sektoru marketinga i
menadzmenta, potrebno je shvatiti njihovu sustinu, a onda i prednosti, sto je cilj ovog rada, jer jedino tako
postaje moguce njihovo koriscenje u poslovanju, a posebno u sektoru potrosaca proizvoda i usluga.

Kljuéne rijeci: marketing, komunikacije, koncept IMC, potrosac

JEL Klasifikacija: £60, F 16, J 11

UvOD

Osnovna odlika sadasnjice je vreme brzih i stalnih tehnoloskih inovacija, informacionih dostignuca
i bespostedne konkurencije, $to uzrokuje i permanentne socijalne promene u svim slojevima
drustva i oblastima drustvenog razvoja. Komunikacije su oblast na koju se sve promene odraZzavaju,
u smislu potrebe da se celi komunikacioni sistem ¢ini ,,zivim* i spremnim da se menja i stalno
prilagodava, kako bi bio u stanju da poveze sve te promene, procese i izazove. Zbog toga
integrisane marketing komunikacije (IMC) ostaju znacajan faktor pokretanja ekonomskih i
drustvenih razvojnih potencijala. Socijalne oscilacije, kao i tehnoloska dostignu¢a uzrokovale su
bitne promene u ponaSanju potroSaca, Sto rada sve vefe potrebe za integracijom svih
komunikacijskih aktivnosti, grane, sektora, marketinga ili npr. destinacije, ako je u pitanju turisticki
marketing. Osnovni principi integracije komunikacija i njenih osnovnih efekata vrede, bez obzira
o kojoj delatnosti je rec i u kojem vremenu se posluje i komunicira. Razlike u primeni se javljaju
samo u kontekstu pronalazenja najadekvatnijih instrumenata u zavisnosti od specificnosti
privredne oblasti, turizma kao sistema ili destinacije kao proizvoda i organizacije ove aktivnosti.
Pored toga, naravno da treba uzeti u obzir i razli¢itosti svake grane privrede koja moze da crpi
iskustva razvijenih zemalja, ali mora da uzme u obzir sva svoja obelezja i posebnosti, kao i
¢injenicu da se njen imidz po ne¢emu razlikuje od imidza nekih drugih pozeljnih proizvoda, grana,
destinacija, ali i drustvenih sistema, grupa i kultura.
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1. KAKO TREBA SHVATITI (I PRIHVATITI) INTEGRISANE MARKETING
KOMUNIKACIJE DANAS

Savremeni uslovi poslovanja i napredak informacionih tehnologija zahtevaju da privredni subjekti,
putem trziSne utakmice primenjuju sve svoje vestine i znanja. U toj utakmici ne mogu preZziveti
kompanije koje ne poznaju okvire savremenog poslovanja i koje ne poStuju zakone i zakonske
regulative, ne sagledavaju rizik i ne podrzavaju IMC. Komunikacije predstavljaju ,,glas” proizvoda
ili usluge, odnosno brenda koji kompanija zeli da promovise (Lugonja i Knezevi¢ i Grumo 2017).
Medutim, pod uticajem sve vece fragmentisanosti svetskog trzista i medija, poja¢avanja globalne
konkurentske borbe, tehnoloSkog napretka u sferi telekomunikacija, doslo se do znacajnog zaokreta
u profilisanju komunikacionog miksa, u smislu usvajanja koncepta integrisanih marketing
komunikacija, koji je osnova nove kominikacijske strategije koja znacajno unapreduje efikasnost
ostalih marketing strategija (Domazet 2013).

Osnovna karakteristika integrisanih marketing komunikacija je njihova multidisciplinarnost, iz
koje proizilazi slozenost izvora, procesa, nac¢ina komuniciranja i krajnjih rezultata koji se postizu
u organizacijama. Verovanje u ishod i evaluacija ishoda uti¢u na stav. Normativna uverenja i
motivacija za pridrzavanje uticu na subjektivne norme. Stav i subjektivne norme uticu na nameru
ponaSanja. Namera ponaSanja uti¢e na ponaSanje. Ovo je primenjeno u sektoru prehrambene
industrije, ali je slicna sloZenost i uslovljenost i u drugim sektorima privredivanja i u tom smislu
se niSta nije znacajno menjalo u percepciji potrosaca, iako se u ovom veku mnogo $ta promenilo u
odnosu kupac — potrocac i percepciji kupaca, a posebno je napravljen znac¢ajan pomak u integraciji
marketing komunikacija (Poki¢ 2017).

Dakle, integralno marketing komuniciranje danas predstavlja novu komunikacionu paradigmu,
koja je usledila nakon sve ceSéeg napuStanja linearnog modela komuniciranja u praksi
medunarodnih marketing aktivnosti vode¢ih svetskih kompanija. Ovakvim pristupom
komunikacionom aspektu medunarodnog marketinga nastoje se prevazic¢i nazadovoljavajuéi efekti
tradicionalne medijske propagande, putem koriS¢enja brojnih modaliteta medunarodnog
komuniciranja (Duralina 2018). I dalje se koriste tradicionalni izvori informisanja iz kojih ¢e
potencijalni kupci biti obavesteni o kompaniji, ali i mnogi novi koji ¢e potencijalne korisnike
obavestiti o sadrzaju i ponudi. Ali ovo nije dovoljno. U savremenom komunikacijskom sistemu se
ukazala potreba komuniciranja sa ciljnim grupama i s javno$¢u u isto vreme, kao i potreba
uspostavljanje bliskog kontakta sa kupcima, zaposlenima i ¢lanovima njihovih porodica,
akcionarima, vlasnicima, medijima, kao i brojnim organizacijama i institucijama koje moze
zanimati sudbina proizvoda ili usluge koja se promovise. Ovaj odnos je prevaziSao klasi¢ne oblike
marketinga i otvorio nove totalne, globalne komunikacije, usmerene na celo okruzenje i drustvo u
celini, kako bi se postigla pozitivna slika u javnosti, a Sto treba da rezultira prihvatanjem ponudenog
proizvoda ili usluge na trzi$tu. Tako su savremene marketing komunikacije sinergija kreativnosti,
inovacije, integracije i komunikacijskih modela, gde je ,,integracija i sinergija zajednicki posao
(Domazet i Stosi¢ i Lazi¢ 2017).

Koncept IMC se razvija u dva pravca: teorijsko definisanje koncepta i njegova prakti¢na primena
putem agencija za marketing njihovih korisnika. Kako je na teorijskom nivou ostalo jo§ mnogo
toga sto treba da bude razjasnjeno, smatra se da su IMC jo§ uvek na nivou predparadigme. Imajuci
ovo u vidu, Sulc i Kigen, koriste¢i analogiju sa Zivotnim ciklusom proizvoda, zakljuduju da se
koncept IMC nalazi u fazi uvodenja ili eventualno, ranoj fazi rasta (Vukovi¢ i drugi 2015).

2.KAKO JE NASTAO KONCEPT IMC

Do pojave IMC (Flunn 2004; Underwood 2004) egzistirao je funkcionalni pristup formulisanja
strategije komunicaranja s potroSac¢ima koji je podrazumevao posebno posmatranje pojedinih
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oblika promocije i nezavisno postavljanje strategije svakoga od njih. To znaci, da su unutar
kompanije postojale posebne strategije oglasavanja, licne prodaje, unapredenja prodaje i
publiciteta. Tokom dvadesetog veka, delovanjem marketin§kih agencija, specijalizovanih za
pruzanje usluga u pojedinim oblicima promocije, data je podrska usvajanju funkcionalnog principa
i novog koordiniranog pristupa promociji. Krajem osamdesetih godina proslog veka, medusobno
su se povezale u velike grupacije agencije, pruzajuéi Sirok spektar usluga. Pretpostavlja se da je
ovo ukrupnjavanje podstaklo autore da uvedu koncept IMC. Analizirajuéi stavove razlicitih autora
koji su se bavili konceptom IMC, dve su osnovne skupine faktora posebno doprineli pojavi i
razvoju ovog novog koncepta u marketinskom komuniciranju. To su trzis$ni faktori i tehnoloski
faktori (Madhavaram i Badrinarayanan i Mcdonald 2013).

Trzi$ni faktori su uslovljeni povecanom konkurencijom na trzistu (O’Mahony 2010). Usled
povecéane konkurencije povecava se i medijski pritisak na potrosaca. Ako kompanija ne moze da
izdvoji svoju poruku od drugih i da privuce paznju buduéeg potrosaca, tada ne moze ni uspostaviti
komunikaciju sa ciljnom grupom potrosaca. Zbog toga raste potreba da kompanija pristupi
promociji. Vecéa konkurencija viSe ukazuje na znacaj integrisanja marketinskih komunikacija.
Bitno je naglasiti da dolazi i do redistribucije promotivnog budZeta u korist drugih oblika
promocije. Sve manji procenat sredstava izdvaja se za oglasavanje, a sve veci procenat sredstava
usmerava se na aktivnosti unapredenje prodaje. Preduzeéa vremenom imaju problem sa
promenama na strani konkurencije i promenama u ponasanju potroSaca, a to se sve odrazava na
promenu potreba, Zelja, ukusa i traznje kupaca. Njihovi ukusi, stilovi, na¢ini kori§¢enja proizvoda
i usluga odrazavaju njihov socijalni status i imidZ pa tako trziSte postaje socijalna scena razli¢itosti
drustvenih slojeva, klasa, grupa, a posebno elitnih, koje su i najve¢i potrocaci i kupci. Zato je
proizvodacima roba i usluga bio nuzan prelaz sa marketinga masovne proizvodnje na segmentirani
marketing (Baidya and Maity 2010). Sve ovo ima veliki uticaj na marketinske komunikacije. Na
lokalnom trzistu, u trenutku kada se poruka emituje, mogu se nalaziti pripadnici razli¢itih ciljnih
grupa, a takode se oni mogu nalaziti i na drugom mestu od onoga koje je pretpostavljeno kada se
izradivao plan medija. Ove promene su proizvele potrebu integrisanja komunikacija, jer samo na
taj na¢in poruka moze biti jedinstvena i do¢i do potroSaca, nebitno gde se on u tom trenutku nalazio.
Pocetkom ovog veka nekadasnjim globalnim mrezama sve vise konkuri$u novi mediji: kablovska
televizija, nove TV i radio stanice, ¢asopisi, dnevni listovi, drustvene mreze, platforme i prifili, a
ti kanali dovode do fragmentacije medija, gde novi primalac — potrosa¢ sve manje pravi razliku
izmedu izvora iz kojih mu je poruka upucena. Zato se pojavljuje potreba za interaktivnim medijima,
koji ¢e moc¢i Cuvati veliki broj informacija u bazama podataka, a to dalje omogucuje da obe strane
istovremeno primaju i Salju informacije i na taj nacin unaprede dalji tok komunikacije, gde se sa
masovnog obrac¢anja kupcima prelazi na obracanje odabranim kupcima. Tu smo danas, na pocetku
tre¢e decenije 21. veka.

3. UTICAJ IMC NA POTROSACE PROIZVODA I USLUGA

Javnost je svakodnevno obasuta velikom koli¢inom informacija §to dovodi do zasi¢enja primaoca
poruke informacijama, konfuzije i kontradiktornosti stavova, uslovljavaju¢i krizu identiteta
preduzeéa i probleme u komuniciranju sa javno$éu. Od savremenog marketinga oc¢ekuje se da u
procesu kontinuirane komunikacije sa stvarnim i potencijalnim potrosacima pruzi neophodne
informacije, uti¢e na kreiranje imidza i reputacije proizvoda i preduzeca i podstice na akciju
(kupovinu). Pored potroSaca, preduzeéa su sve viSe zainteresovana da, pored ostalog i
odgovaraju¢im komuniciranjem uspostave korektne i fer odnose sa ostalim interesnim grupama
javnosti: dobavlja¢ima, posrednicima, konkurencijom, vladom, finansijskim institucijama,
zaposlenima, civilnim sektorom i ostalim segmentima javnosti. Medusobnom razmenom
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informacija svi segmenti javnosti formiraju sliku o preduzecu. Fer i posteni odnosi su vrlo vazni u
gradenju korporativnog imidza i reputacije preduzeca (Guti¢ i Rudelj 2009).

Efikasnim upravljanjem, marketing komuniciranjem preduzece profiliSe Zeljeni imidz i stvara
odgovarajuéu poziciju u svesti potrosaca i ukupne javnosti. Ciljevi takvog komuniciranja proizilaze
iz marketing ciljeva preduzeca. Pored informisanja i ubedivanja, marketing komuniciranje treba da
doprinese osvajanju novih potroSaca kreiranjem i unapredenjem imidZza preduzeca. Izmenjeno
okruzenje je nova realnost koja zahteva promene u marketing komuniciranju koje postaje sloZenije,
zahteva veca ulaganja u novu tehnologiju i nova znanja i vestine zaposlenih u tom sektoru. Ovi
zahtevi namecéu potrebu za planskim pristupom u definisanju mesta i uloge komuniciranja za
preduzece kao celinu, za pojedine njegove delove, proizvode i marke i za pojedina trZziSta.
Uspostavljanje kontakata sa potencijalnim i postoje¢im kupcima i ostalim poslovnim partnerima
se smatra kljuénim za generisanje prodaje i kreiranje imidza na poslovnom trziStu putem
komunikacijskog sistema.

Naime, komunikacija ¢e biti efektivnija i u znatnoj meri olakSana ukoliko su prodavac i kupac
uverenjima, i sl. Empatija moze predstavljati vaznu karakteristiku prodavca u povecéanju
verovatnocée uspesne prodaje i povecanju obavestenosti potrosaca o konkretnom proizvodu, usluzi
ili turistickoj destinaciji. Ovakva procedura podrazumeva da se pristupa strategijski marketing
komunikacijama i da se dobro poznaju trzi$ni segmenti. Kvaliteti koji se zahtevaju od uspesnog
izvrSioca prodaje variraée u zavisnosti od konkretne situacije, ali ono §to je od uslovnog znacaja je
da pravilno komunicira, neguje profesionalni imidz, poznaje i koristi odredene tehnike prodaje, da
koristi pomo¢na sredstva i pribor prilikom sprovodenja aktivnosti prodaje. Najnovije tehnike su
direktnog marketinga, gdje se preko indirektnih medija komunicira sa pojedinacnim kupcima ili
kompanijama i nude se proizvodi i usluge, sa ciljem dobijanja merljivog odgovora ili transakcije.
Koriséenjem televizije, Stampanih, elektronskih medija i drustvenih mreza poruke se dostavljaju
identifikovanom kupcu, a ne ciljnoj grupi. Time se priblizava direktnoj prodaji i neposrednoj
komunikaciji s kupcem, gde se kvalitetno procenjuje i vrsi selekcija ciljnog trzista, rano testiranje
i merenje odziva na ponudu. Jedan od dobro prihvaéenih novih oblika privla¢enja potrosaca je
telemarketing, ¢ime se pojac¢ano deluje da klijent kupi i tro$i i ono $to mu nije potrebno, ¢ime se
ostvaruju cilj marketinga: ,,prodaja radi prodaje“.

Globalno gledano, jacanje IMC, dovodi do povecanje potrosnje, $to je interes svih ekonomija,
drzava i kompanija (Dodig i Radenovi¢ 2017). Ali, gledano sa stanovista kupca, ¢oveka, potrosaca
i ¢lana drustva, rezultat nije socijalno pozitivan, jer se raspon bogatih i siromasnih permanentno
povecava, a sve viSe ljudi pada u totalno siromastvo i bedu. Drugim rec¢ima, IMC imaju i drugu
stranu svoje medalje, o kojoj se malo govori: odgovornost za siromasenje, za nekontrolisanu
potrodnju i potrosaca kojem Soping ¢ini najbolji lek za sve bolesti, a posebno kao antistres terapiju.
Krajnji proizvod ovakve ekonomije je gomilanje smeca, otpada svih vrsta, proizvodnja viska,
pohlepa i pohlepno ponaSanje prema prirodi i njenim resursima. Opomena ovakvog ponasanja
savremene ekonomije i njenog konzumenta — ¢oveka je i pandemija COVID 19, koja je samo prvo
upozorenje da se Covek mora resetovati u svom moralnom stavu i odnosu, kako prema prirodi, tako
i prema resursima, prirodnim i ljudskim.

Kuda vodi vodi drusStvo, pitaju se sociolozi, psiholozi, psihijatri i slicni analiti¢ari-kriti¢ari
potrosackog drustva i potrosackog mentaliteta? Treba 1i u sistem direktne komunikacije
proizvodaca, prodavaca i potro$aca uneti dozu socijalne i ekoloske etike, socijalnog humanizma i
humanizma prema prirodi, koja treba da ,,proguta” savremenu potros$nju, koja, opet u interesu
svakog kupca, obiluje sve vise proizvodima kratkog vremena koriSéenja i dugog vremena
razgradnje (Gans 2020). Dakle, nuZzno je redizajniranje strategije relacionog marketinga (Jegdié¢
2019), kako bi on mogao odgovoriti i drugim standardima savremenog drustvenog Zivota, koji
obezbeduju odrziv i human razvoj, ne samo danas$njeg Coveka — potroSaca, nego i njegovih
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naslednika. Posebno se ovo odnosi na direkni marketing, koji personalizuje i prilagodava poruke
svakom pojedinacnom coveku — ,klijentu* pa tako elektronskim i internet kanalima mozemo
ljudima poslati i druge poruke, koje imaju humanisticku, ekoloSku, odrzivu i sli¢ne poruke, a koje
mogu globalno poboljsati i poslovni i ljudski ambijent.

ZAKLJUCAK

Od savremenog marketinga ocekuje se da u procesu kontinuirane komunikacije sa stvarnim i
potencijalnim potro$a¢ima pruzi neophodne informacije, utie na kreiranje povoljnog imidza i
reputacije proizvoda i preduzeca i podstice potroSace na akciju (kupovinu). Pored potrosaca,
marketing komunciranje ima zadatak da uspostavi korektne i fer odnose sa ostalim interesnim
grupama javnosti: dobavlja¢ima, posrednicima, konkurencijom, vladom, finansijskim
institucijama, zaposlenima i opstom javnosti. Medusobnom razmenom informacija svi segmenti
javnosti formiraju sliku o preduzecu i uti¢u na stvaranje njegove reputacije. Efektivnost i efikasnost
marketing komunikacija je u veoma tesnoj korelaciji sa razumevanjem i zadovoljenjem potreba
potrosaca, a temelj uspeSne marketing strategije je baza relevantnih podataka sintetizovana na
osnovu informacija iz trziSnog okruzenja.

Sustinska karakteristika strategije integrisane marketing komunikacije je upravljanje
komunikacijama u cilju uspostavljanja dugoro¢nih odnosa sa potrosac¢ima i maksimiziranje trzisnih
i Sirth druStvenih rezultata. Formulisanje strategije integrisane marketing komunikacije za
konkretan proizvod, predstavlja kompleksnu aktivnost za c¢ije je sprovodenje neophodno
ukljuc¢ivanje mnogih relevantnih aktera, pa i sociologa, psihologa, pedagoga, andragoga. Ovakav
viSedimenzionalan pristup ovoj aktivnosti ograniCava mogucnost neprofesionalnog pristupa
problematici, ali i otvara prostore za delovanje u smislu odgovornog poslovanja, eticnog odnosa
prema Coveku — potroSacu i kupcu i taj direktan odnos treba iskoristiti za edukaciju, vaspitanje i
odrastanje novih generacija, u smislu odgovornog trosenja, humanog odnosa prema robi i
uslugama, ali i prema svakom ¢oveku, drustvu, lokalnoj zajednici i posebno prema prirodi. Zelene
tehnologije, suverenitet hrane i proizvodnje, zaStita prirode i biodiverziteta nas opominju na
odgovorno ponasanje. Covid 19 je jedna ili prva opomena da je priroda, stvarno ugrozena i da u
nasoj potrosackoj groznici moramo napraviti neke ustupke, ne toliko zbog nas samih, jer smo
zakasnili, ali za nove generacije, nasu djecu i unuke, koji imaju jednako pravo da na ovoj Zemlji,
jednoj 1 jedinoj, prozive svoj zivot. Strategijom integrisane marketing komunikacije treba
obuhvatiti sve relevantne Cinjenice vezane za proizvod koji se Zeli promovisati, a u cilju
ostvarivanja dugoro¢nih rezultata i dugoro¢nog kvalitetnog odnosa prema ¢oveku i prirodi, jer
jedino takva sinergija obezbeduje trajanje, a trajanje je opsti cilj svake strategije.
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INTEGRATED MARKETING COMMUNICATIONS AS A CHALLENGE
OF MODERN COMMUNICATION SYSTEM

Summary: The aim of this paper is to show the advantages of new integrated marketing communications,
which are becoming more and more present in the communication system of the global world. The paper
tries to prove the link between the way of communication and business success of modern companies,
especially those that operate in the global market and use other advantages of globalization, and these are,
first of all, corporate business and integrated marketing communications. In order to be successfully
implemented in business, especially in the marketing and management sector, it is necessary to understand
their essence, and then the advantages, which is the aim of this paper. Only in this way does it become
possible to use them in business, especially in the consumer sector.

Key words: marketing, communications, IMC concept, consumers

JEL classification: £60, F 16, J 11

INTRODUCTION

Nowadays we live in the times of fast and constant technological innovations, information
technology’s achievements, relentless competition, which causes permanent social changes in all
layers of society and fields of social development. Communications is a field where all changes
are reflected in terms of the need to make the whole communication system "alive" and ready to
change and constantly adapt, in order to be able to connect all these changes, processes and
challenges. Therefore, integrated marketing communications (IMC) remain significant factors in
triggering economic and social development potentials. Social oscillations, as well as technological
advances have caused significant changes in consumer behavior, which results with an increasing
need to integrate all communication activities, industry, sector, marketing or destination, for
example, in the case of tourism marketing. The principles of communication integration and its
effects are valid regardless of the activity in question. Differences in application occur only in the
context of finding the most appropriate instruments depending on the specifics of the economic
area, tourism as a system or destination as a product and organization of this activity. In addition,
of course, one should take into account the differences of each branch of the economy that can
draw on the experience of developed countries, but it must take into account all its features and
peculiarities, as well as the fact that its image differs from the image of some other desirable
products, branch, destination.
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1. HOW INTEGRATED MARKETING COMMUNICATIONS SHOULD BE
UNDERSTOOD (AND ACCEPTED) NOWADAYS

Contemporary conditions of the business operations and the advance of the information
technologies demand that business subjects, by the means of market competition apply their skills
and knowledge. In that competition, companies that are not familiar with the frames of the modern
business actions, and do not obey law and law regulations, do not understand the risk and do not
support IMC cannot survive. Communications are the "voice" of a product or service, or a brand
that a company wants to promote (Lugonja and Knezevi¢ and Grumo 2017). However, under the
influence of increasing fragmentation of the world market and media, intensification of global
competition, technological progress in the field of telecommunications, there has been a significant
shift in profiling the communication mix, in terms of adopting the concept of integrated marketing
communications, which should be the basis of communication strategy with target audiences,
which would significantly improve the effectiveness of marketing strategies (Domazet 2013).

The main characteristic of integrated marketing communications is their multidisciplinarity, which
results in the complexity of sources, processes, ways of communication and end results that are
achieved in organizations, as shown in the following table. Belief in the outcome and evaluation of
the outcome influence the attitude. Normative beliefs and motivation to adhere affect subjective
norms. Attitude and subjective norms influence the intention of behavior. Behavioral intent
influences behavior. This has been applied in the food industry sector, but the complexity and
conditionality is similar in other sectors of the economy and in that sense nothing has changed
significantly in consumer perception, although in this century much has changed in customer-
consumer relationship and customer perception. Significant progress has been made in the
integration of marketing communications (Poki¢ 2017).

So, integrated marketing communication today presents a new communication paradigm, which
followed after the increasingly frequent abandonment of the linear model of communication in the
practice of international marketing activities of the world's leading companies.

By this approach to the communication aspect of international marketing it is strived to overcome
the satisfactory effects of traditional media propaganda, through the use of numerous modalities of
international communication (Duralina 2018). Traditional sources of information are still used,
from which potential buyers will be informed about the company, but also many new ones that will
inform potential users about the content and offer. But this is not enough. Because of the need to
communicate with the target groups and publicity, it is necessary to provide close contact with the
buyers, employees and members of their families, shareholders, owners, media, as well as
numerous organizations and institutions that can take interest in the destiny of the product or the
promoted service. This relation overcomes classical forms of marketing. Those are now total,
global communications directed to the whole environment and the society as a whole, in order to
achieve positive image in the public, which should result in accepting the offered product or the
service on the market. Therefore modern marketing communications present synergy of creativity,
innovation, integration and communication models where ‘integration and synergy are neutral
work’ (Domazet and Stosi¢ and Lazi¢ 2017).

The IMC concept is developing in two directions: the theoretical definition of the concept and its
practical application through the marketing agencies of their users. As much remains to be clarified
on a theoretical level, it is believed that IMCs are still at the pre-paradigm level. Taking this into
account, Shultz and Kitchen, using the analogy with life cycle of the product, conclude that IMC
concept is in the phase of introduction or eventually early phase (Vukovi¢ i drugi 2015).
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2. HOW DID THE CONCEPT IMC CAME ABOUT

Until the emergence of the IMC (Flunn 2004; Underwood 2004), there was a functional approach
of formulating a strategy for communicating with consumers, which involved special observation
of individual forms of promotion and independent setting of the strategy of each of them. This
means that within the company there were special strategies for advertising, personal sales, sales
promotion and publicity. During the twentieth century, the activities of marketing agencies,
specialized in providing services in certain forms of promotion, supported the adoption of a
functional principle and a new coordinated approach to promotion. In the late 1980s, they
interconnected into large groups of agencies providing a wide range of services. It is assumed that
this enlargement prompted the authors to introduce the IMC concept. Analyzing the views of
various authors who have dealt with the concept of IMC, it can be said that there are two basic
groups of factors that have particularly contributed to the emergence and development of this new
concept in marketing communication. These are market factors and technological factors
(Madhavaram and Badrinarayanan and Mcdonald 2013).

Market factors are conditioned by increased competition in the market (O’Mahony 2010). Due to
the increased competition, the media pressure on the consumer is also increasing. If a company
cannot separate its message from others and attract attention then it cannot even establish
communication with the target group of consumers. Therefore, there is a growing need for the
company to access promotion. Greater competition is more indicative of the importance of
integrating marketing communications.

It is important to emphasize that there is a redistribution of the promotional budget in favor of other
forms of promotion. A decreasing percentage of funds is allocated for advertising, and an
increasing percentage of funds is directed to sales promotion activities. Businesses have a problem
with changes on the competitive side and changes in consumer behavior over time, and all this is
reflected in the changing needs, desires, tastes and demands of customers. Their tastes, styles, ways
of using products and services reflect their social status and image, so the market becomes a social
scene of diversity of social layers, classes, groups, and especially the elite, who are also the biggest
consumers and customers.That is why producers of goods and services needed a transition from
mass production marketing to segmented marketing (Baidya and Maity 2010). All this has a great
impact on marketing communications. In the local market, at the time when the message is
broadcasted, there may be members of different target groups, and they may also be in a different
place from what was assumed when the media plan was made. These changes have produced the
need to integrate communications, because only in that way can the message be unique and reach
the consumer, no matter where it was at the time.

At the beginning of this century, new media are increasingly competing with the former global
networks: Cable television, new TV and radio stations, magazines, dailiy magazines, and these
channels lead to media fragmentation, where the new recipient-consumer makes smaller distinction
between the sources from which his message was instructed.

Therefore, there is a need for interactive media, which will be able to store a large amount of
information in databases, and this further allows both parties to receive and send information
simultaneously and thus improve the further flow of communication, from mass communication
with customers to selectedly addressed customers. We are here today, at the beginning of the third
decade of the 21st century.

3. IMPACT OF IMC ON THE CONSUMER OF THE PRODUCT OR SERVICE

The public is flooded with a large amount of information on a daily basis, which leads to saturation
of the recipient of the message with information, confusion and contradictory attitudes, causing a
crisis of corporate identity and problems in communicating with the public. Modern marketing is
expected to provide the necessary information in the process of continuous communication with
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actual and potential consumers, influence the creation of the image and reputation of products and
companies and encourage action (purchase). In addition to consumers, companies are increasingly
interested in, among other things, establishing appropriate and fair relations with other
stakeholders: appropriate suppliers, intermediaries, competition, government, financial
institutions, employees, civil society and other segments of the public. By exchanging information
with each other, all segments of the public form an image of the company. Fair and honest
relationships are important in building the corporate image and reputation of a company.

By effectively managing marketing communication, the company profiles the desired image and
creates an appropriate position in the minds of consumers and the general public. The goals of such
communication derive from the marketing goals of the company (Guti¢ and Rudelj 2009).

In addition to informing and persuading, marketing communication should contribute to winning
new customers, repurchasing existing ones and creating and improving the company's image. The
changed environment is a new reality and requires changes in marketing communication.
Communication is becoming more complex, requiring greater investment in new technology and
new knowledge and skills of employees. These requirements impose the need for a planned
approach in defining the place and role of communication for the company as a whole, for its
individual parts, products and brands, and for individual markets. Establishing contacts with
potential and actual customers and other business partners is considered key to generating sales
and creating an image in the business market.

Namely, communication will be more effective and significantly facilitated if the seller and the
buyer are more similar (in terms of physical characteristics, age, education, lifestyle, political
beliefs, etc.). Empathy (the ability of the seller to feel the same as the buyer feels) can be an
important characteristic of the seller in increasing the probability of a successful sale and increasing
the tourist's awareness of a particular product or destination. This procedure implies that strategic
marketing communications are approached in the destination and that market segments are well
known. The qualities required of a successful personal salesperson will vary depending on the
specific situation, but what is conditional is that: communicates properly; nurtures a professional
image; knows and uses certain sales techniques; uses aids and accessories when conducting sales
activities. The latest direct marketing techniques, where through indirect media it communicates
with individual customers or companies offering their products and services, with the aim of
obtaining a measurable response or transaction. Using television, print or electronic media,
messages are delivered to the identified customer, not the target group.

Forms of direct marketing are: direct sales, direct mail, catalog marketing, telemarketing,
television, online marketing and other direct response marketing media. Direct selling is the
original and the oldest form of direct marketing, while direct mail is the most popular. It allows the
selectivity of the target market, early testing and response measurement. It involves sending an
offer or notifying a certain person to their address and every year direct sellers send millions of
such shipments. "Telemarketing" is the latest form of attracting consumers to buy and spend even
what they do not need, to achieve its goal of "selling for sale", which causes long-term negative
consequences for customers, buyers and members of society.

Globally, the strengthening of the IMC, leads, on the one hand, to an increase in consumption,
which is in the interest of all economies, states and companies (Dodig and Radenovi¢ 2017). But
seen from the point of view of the buyer, man, consumer and member of society, the result is not
socially positive, because the range of rich and poor is constantly increasing, and more and more
people are falling into total poverty and misery. In other words, IMCs have the other side of their
coin, which is little talked about: responsibility for poverty, for uncontrolled consumption and a
consumer product for which shopping is the best cure for all diseases, especially as an anti-stress
therapy.
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Where does such a society lead, sociologists, psychologists, psychiatrists and similar analysts-
critics of consumer society and consumer mentality ask? Should a dose of social and even
environmental ethics, social humanism and humanism towards nature be introduced into the system
of direct communication between producers, sellers and consumers, which should "swallow"
modern consumption, which, again in the interest of every customer, abounds in use of short-lived
products with long decomposition time (Gans 2020). Therefore, it is necessary to redesign the
strategy of relational marketing (Jegdi¢ 2019), so that it can meet other standards of modern social
life, which provide sustainable and humane development, not only of today's man - the consumer,
but also his successors.

This especially refers to direct marketing, which personalizes and adapts messages to each
individual person - "client", so we can send other messages via electronic and internet channels,
which have humanistic, environmental, sustainable and similar messages, and which can improve
globally both business and human environment.

CONCLUSION

Marketing communication is the intentional exchange of ideas, opinions, information and
instructions with the target groups of the public through certain symbols, in order to achieve the
goals of the organization. The role of marketing communication in the marketing mix comes from
the need to communicate the value created for the consumer. Modern marketing is expected to
provide the necessary information in the process of continuous communication with actual and
potential consumers, influence the creation of a favorable image and reputation of products and
companies and encourage consumers to take action (purchase). In addition to consumers, marketing
communication has the task of establishing fair and equitable relationships with other public
interest groups: suppliers, intermediaries, competition, government, financial institutions,
employees and the general public. By exchanging information with each other, all segments of the
public form an image of the company and influence the creation of its reputation. The effectiveness
and efficiency of marketing communications is very closely correlated with understanding and
meeting the needs of consumers, and the foundation of a successful marketing strategy is a database
of relevant data synthesized based on information from the market environment.

An essential feature of an integrated marketing communication strategy is communication
management in order to establish long-term relationships with consumers and maximize market
and wider social outcomes. Formulating a strategy of integrated marketing communication for a
specific product is a complex activity for the implementation of which it is necessary to involve
many relevant actors, including sociologists, psychologists, pedagogues and andragogues. This
multidimensional approach for this activity limits the possibility of unprofessional approach to the
issue, but also opens spaces for action in terms of responsible business, ethical attitude towards
man - consumer and customer and this direct relationship should be used for education, upbringing
and growing new generations in terms of responsible spending, humane attitude towards goods and
services, but also towards every human being, society, local community and especially towards
nature.

Green technologies, food and production sovereignty, nature protection and biodiversity warn us
to behave responsibly. Covid 19 is one or the first warning that nature is really endangered and that
in our consumer fever we have to make some concessions, not so much for ourselves because we
are late, but for new generations, our children and grandchildren, who have equal rights to live their
lives on this Earth, the one and only. The strategy of integrated marketing communication should
include all relevant facts related to the product to be promoted, in order to achieve long-term results
and long-term quality relationship with man and nature, because only such synergy ensures
duration, which is the general goal of any strategy.
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OKYVIR KORISNE UPOTREBE OSTATAKA PROIZVODNJE U
FABRICI GLINICE ARR - OBRADA CRVENOG MULJA

Rezime: Kada se boksit preraduje za proizvodnju glinice, stvara se nusproizvod ¢vrstog otpada. Za
svaku tonu boksita obradivanog postupkom rafiniranja proizvede se oko 400 kg glinice i 600 kg
ostataka. Kao posljedica toga, oko 100 fabrika glinice u Australiji, Kini, Brazilu, Indiji, Evropi i drugdje
stvori do 120 miliona tona ¢vrstog otpada svake godine, a prema podacima o proizvodnji (u zadnjih
trideset godina) preko tri milijarde tona otpada se skladisti u otpadnim deponijama u svijetu, cineci
fabrike glinice najvec¢im deponijama industrijskog otpada. Fizikalne i hemijske karakteristike ostataka
fabrike glinice ve¢ su dugo predmet naucnih istraZivanja, jer ostatak sadrzi Zeljezo, aluminijum, silicijev
dioksid, titan, natrijum i ostale elemente i spojeve potencijalne vrijednosti. U posljednjih deset godina
ova su istrazivanja bila usmjerena ne samo na reciklazu vrijednih sastojaka otpada, ve¢ i na razlicite
mogucnosti korisne ponovne upotrebe povezane s ovom vrstom otpada. Jedan od nacina je smanjenje
kolicine skladistenog otpada, iskoris¢avajuci specificne vrijedne komponente u njemu. Industrija glinice
Jje zbog toga razvila niz ,,novih tehnologija *“ za rjeSavanje rastucih zaliha otpada, ukljucujuci i kako ih
bolje dehidrirati i sigurno skladistiti. Medutim, iako su hvale vrijedni, ovi pravci su se uglavnom
usmjeriti na poboljSanje procesa i povecanje produktivnosti i nisu uspjeli rijesiti odredene osnovne
istine povezane s odrzivom i korisnom, ponovnom upotrebom. U radu se tvrdi da se samo sveobuhvatnim
razumijevanjem i razmatranjem svih aspekata ostataka proizvodnje u fabrici glinice, koja su korisna za
ponovno koriséenje, kao i angazovanjem najsireg kruga ucesnika, druStva i industrije, zaista moze
ostvariti odrziva buducnost za ovu vrstu otpada.

Kljuéne rijeci: odrZiv okvir, boksit, fabrika glinice, obrada ,,crvenog mulja*

JEL Klasifikacija: 05, 056, 057

UvVOD

Glinica (Al203) proizvodi se rafiniranjem boksitne rude koja je eksploatisana iz velikih
otvorenih rudnika. Aluminijum je jedan od najvaznijih lakih metala na svijetu za pakovanje,
transport i izgradnju, a proizvodi se elektrolizom glinice. Oko 260 miliiona tona (mt) boksita
godisnje se iskopa u svijetu iz globalne rezerve koja je procijenjena izmedu 55 i 75 milijardi
tona, a 30% boksita iskopano je u Australiji (77 mt), 18% u Kini (47 mt), 13 % u Brazilu (34
mt), 12% u Indoneziji (30 mt), 7% u Indiji (19 mt), 6% u Gvineji (17 mt) i 3% na Jamajci (9
mt), a ostatak je iskopan u zemljama kao $to su Rusija, Gvajana, Bosna i Hercegovina i Surinam
(Bray 2014, 12).

Boksit preraduju lokalne fabrike ili se izvozi u viSe od 100 rafinerija Sirom svijeta, pri ¢emu se,
na primjer, broj fabrika glinica u Kini povec¢ao sa sedam u 2001. na 49 u 2011. Ovaj ¢e se broj
jos vise povecati, s obzirom na to da se ocekuje da ¢e zahtjevi za boksitom iz Kine do 2030.
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godine dosti¢i 240 mt, a ukupna svjetska potraznja boksita za glinicu, odnosno aluminij trebala
bi dosec¢i 350 mt do 2018. godine (International Aluminium Institute 2010). Najée$¢a metoda
izluzavanja glinice iz boksita je Bayer-ov postupak, koji je austrijski hemicar i industrijalac
Karl Bayer razvio krajem devetnaestog vijeka. Pri tom procesu nastaje nerastvorna glinica kada
se boksit tretira natrijevim hidroksidom (tj. kausti¢éna soda, NaOH) pri temperaturi izmedu 100
- 240°C i pritisku izmedu 1-6 atm. Nusproizvod - otpad koji nastaje Bayerovim procesom
kolokvijalno je poznat kao ,,crveni mulj®, ali se u industriji naziva ,,ostatak boksita“ ili ,,ostatak
fabrike glinice* (Habashi 1995, 17).

Za svaku tonu boksita obradenog Bayerovim postupkom nastaje izmedu 300 i 500 kg glinice i
500 do 700 kg ostataka rafinerije glinice (ARR), tako da glinica ide u elektrolizu za proizvodnju
aluminija i ARR (alumina rafinery residue) koji se ispusta dugotrajno u deponije kao mulj (ili
se ponekad odlazu u more ili okean) (International Aluminium Institute 2010). Uticaj ovih
zagadenja moze biti znacajan, na povrsini od 200 ha i do 40 m dubine pa zbog toga moze
zabrinuti dijelove lokalne zajednice. Nakon ispustanja iz rafinerije, ARR je visoko alkalan
(obi¢no oko 5 000 mg/kg ukupne alkalnosti, ali ponekad ¢ak i 30. 000 mg/kg ili 3%, §to je
uporedivo s nivoom slanosti u morskoj vodi), sa pH ve¢im od 12.

Ukljucujuéi analizu zivotnog ciklusa, kako bi se ostaci mogli ugraditi u §ire regionalne planove
za odrzivi razvoj, neizbjezna je ¢injenica da je ostatak rafinerije glinice klasifikovan kao opasan
otpad u vecini drzava s potencijalno Stetnim uticajem na zdravlje ljudi i okolinu, ako se
primijeni na pogresan ili neprimjeren nacin. Uzimajuéi u obzir ne samo oc¢igledne industrijske,
trgovacke 1 hemijske imperative koji pokreéu ponovnu upotrebu ostataka i informisu o
trenutnim planovima tehnologije, nego i uklju¢ivanjem regulatornih, okolinskih, investicijskih,
istrazivackih i drustvenih dimenzija licenciranja (izmedu ostalih ucesnika), cjelokupne
buduénosti, ovaj rad predstavlja novi okvir za korisnu ponovnu upotrebu ostataka proizvodnje
glinice u fabrici.

1. ARR - OBRADA CRVENOG MULJA

ARR se cCesto kvalifikuje kao ,,opasan“ (ali nije ,,toksi¢an) industrijski otpad po mnogim
nacionalnim i medunarodnim jurisdikcijama i konvencijama, kao §to je Bazelska konvencija
(tj. Klasifikacija # B2110), zbog izrazito kausti¢ne prirode (Brunori i drugi 2005, 58). ARR
moze pri kontaktu spaliti kozu, a medu ostalim Stetnim osobinama nadraZuje o¢i, nos i grlo.
Stvaranje velikih koli¢ina ARR-a predstavlja znac¢ajan problem zbrinjavanja i rada operativnoj
industriji glinice. Da bi se ova tvrdnja stavila u kontekst, uzima se u obzir da najmanje 120 mt
ARR godisnje proizvedu rafinerije u Australiji, Brazilu, Kini, Francuskoj, Indiji, Rumuniji,
Rusiji i drugdje, s projekcijama od 140 mt do 2018. godine (Liui Wu 2012, 3). Pitanje sigurnog
skladistenja, pracenje i upravljanje opasnim ARR-om i njegovim potencijalnim problemima u
zastiti zivotne sredine i druStvenim uticajima veliki su svjetski industrijski i drustveni izazov.
Kada se uzme u obzir i zatvaranje jo$ 30 rafinerija Sirom svijeta, ostavljajuci naslijedene zalihe
od vise stotina miliona tona opasnog otpada, Cesto u zapuStenom stanju, potreba za odrzivom
buduénoséu ARR-a nedvosmisleno je vazna. Iz tog razloga, Alcoa, koja je istorijski jedan od
najvecih svjetskih proizvodaca ARR-a, do 2005. godine naglasila je da ,,pronalazenje prakti¢ne
upotrebe i novih nacina skladiStenja ostataka rafinerije - koji imaju stalni uticaj na okolinu i
zemljiste 1 iziskuju znacajne troSkove skladiStenja“, vjerojatno najveéi izazov s kojim se
suoCava globalna industrija glinice (Fergusson 2016, 967). Sedam regionalnih vlada,
ukljucujuéi Australiju, Indiju i Kinu, koje zajedno ¢ine 53% svjetske proizvodnje aluminija
osnovali su Azijsko-pacificko partnerstvo za Cisti razvoj i klimu, uc€inili su ARR kljuénim u
podrucju politike za koje je neophodno obezbijediti znacajna daljna istrazivanja i ulaganja
(Griéfe i Power i Klauber 2011, 35). Medu glavnim izazovima povezanim s upravljanjem ARR-
om su njegove fizicke i hemijska osobine. Neobraden ARR obicno se sastoji od zeljeza (25-
35%), aluminija (10-20%), natrija (3-10%), titana (5-10%), silicija (5-20%) i kalcija (5-10%) u
oksidnim, hidroksidnim i/ili oksi-hidroksidnim stanjima. Nijedan od ovih elemenata ne
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predstavlja poseban problem sam po sebi, ali zbog svoje kombinovane, izrazito kausti¢ne
prirode oni predstavljaju znatne dugorocne rizike upravljanja okolinom i zdravljem ljudi.
Konkretno, u nastavku je prikazano na grafikonima 1. i 2. kretanje tezinskog sastava pojedinih
komponenti ARR u 2018. godini (funkcija kvaliteta boksita), kao i prosjecan tezinski udio
pojedinih komponenti u 2018. godini u fabrici glinice u Zvorniku.
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Grafikon 1. Tezinski sastav pojedinih komponenti u ,,crvenom mulju“ u toku 2018. godine (Autori)
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Grafikon 2. Prosjecan tezinski sastav ARR fabrike glinice Zvornik u 2018. godini (Autori)

Na primjer, ARR je sastavljen od slozenog koktela metala i minerala, ukljucuju¢i hematit
(Fe203), beohmite (AIOOH), gibsit (Al (OH)3), sodalit (NasAl3Si3012Cl), anatas (TiOz),
aragonit (CaCO3), brucit (Mg(OH)»), diaspore (3-Al203.H20), ferrihidrit (FesO7(OH).4H20),
gips(CaS04.2H>0), hidrokalumit (Ca2Al(OH)7.3H20), hidrotalcit (MgsAl2CO3(OH)16.4H20) i
paluminohidrokalcit (CaAl(CO;3)2(OH)4.3H20), koji doprinose njegovoj povisenoj
kausti¢nosti. U sluc¢aju fabrike glinice u Zvorniku mineroloski sastav dat je na grafikonu 3.
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Grafikon 3. Mineroloski sastav ARR fabrike glinice Zvornik (Autori)

ARR takode, moze sadrzavati teSke metale i metaloide, ukljucujuci arsen (As), hrom (Cr), galij
(Ga), torijum (Th), uran (U) i vanadij (V), mada obi¢no samo u koncentraciji i tragovima
izmedu nekoliko dijelova na milijun do 200 mg/kg. Iako su prisutnost radionuklida, poput olova
(Pb), torijuma (Th) i uranijuma (U), izazvali zabrinutost, ti se elementi gotovo uvijek nalaze u
neradioaktivnim stanjima (Grife i Power i Klauber 2011, 22-28).

. st e -l

Slika 1. Fotografski snimci deponija ARR: 1. Australija, 2. Zvornik, 3. Rumunija (Autori)
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Oko 50% ARR je amorfno, sa svojim kristalnim sastojcima sastavljenim uglavnom od gethita
i hematita, kvarca i titana, poput rutila, anatase i/ili ilmenita. Mogu biti prisutne i mnoge manje
faze ostatka izvorne boksitne rude (glina) i novostvorene vrste nastale kao rezultat specifi¢nih
uslova u Bayerovom procesu (npr. natroalunit i noselit). Nakon dodira s vodom, Cvrste
komponente u ARR-u (koje su obicno oko 30-40% otpadnog mulja) daju pH + 12,5, s
povisenim nivoom elektri¢ne vodljivosti (EC) izmedu 1 i 16 mS/cm i visokom gusto¢om, s vise
od 80% cestica ARR-a na <10 mikrona (Fergusson 2014, 107). Medutim, fizicke i hemijske
karakteristike bilo kojeg odredenog ARR-a mogu se uveliko razlikovati, a odredene su
geoloskim osobinama boksitne rude i industrijskim procesnim uslovima obrade boksita u
fabrici.

Evidentna je zabrinutost za zdravlje ljudi, uklju¢ujuci pojavu raka, u ili oko rafinerije glinice.
Vrsedi istrazivanja u Alcoa-i, Donoghue, ljekar, zakljucio je da su Stetni rizici kao §to su akutni
i hroni¢ni zdravstveni problemi i inkrementalni kancerogeni faktori rizika povezani s
izlaganjem ARR-u u rafinerijama Alcoa Wagerup i Pinjarra u zapadnoj Australiji bili
zanemarljivi (Donoghue 2014, 20). Njegova studija je bila naru¢ena zbog toga Sto su se u blizini
rafinerije Wagerup odrzavali protesti stanovnika obliznjeg grada Yarloopa koji kazu da ih
emisije ¢ine bolesnima, $to izaziva simptome poput krvarenja iz nosa, upaljenih oc¢iju i ¢ireva
na kozi. Postoji vrlo dugacak popis poznatih otrovnih ili kancerogenih materijala koje se
redovno emituju (iz rafinerije), ali tatna kombinacija koja ljude ¢ini bolesnima nije jasno
odredena. Mnoga oneci$¢enja povezana s rafiniranjem glinice pojavljuju se u Australijskom
nacionalnom popisu zagadivaca (NPI). Na primjer, rafinerije glinice su utvrdile da su
kontaminanti iz emisija, ukljuéujuci arsen (As), hrom (Cr), olovo (Pb), ziva (Hg), acetaldehid,
benzen, formaldehid, polihlorirani bifenil (PCB), dioksin i dioksinu sli¢ni spojevi, policikli¢ki
aromatski ugljikovodici (PAH-ovi), toluen, ksileni, cijanidni i fluoridni spojevi, sumpor-
dioksid i torij (Th) i uran (U) mogu se izmjeriti i treba ih objaviti. Medutim, nisu se ostvarili
nikakvi empirijski medicinski dokazi koji bi povezivali rafineriju glinice, ukljuéujuci
proizvodnju i skladistenje ARR-a, s nepovoljnim rezultatima za zdravlje ljudi.

Kao posljedica ovih nalaza i ostalih poboljsanja u radu industrije boksita, glinice i aluminija na
takozvanoj ,,ljestvici odrzivosti“ ekvivalentno su poboljSani uslovi u posljednjih deset godina,
za oko 30 kvadratnih kilometara rafinerijskog zemljista godiSnje (ekvivalentno vrijednosti
godi$nja povrsina novog iskopavanja boksita) se svake godine obnavlja. PotroSnja elektri¢ne
energije smanjuje se 6% od 1990. za elektrolize i 8% za rafinerije, a emisija perfluorougljika
(PFC) i fluora iz elektroliza smanjuje se za 75% odnosno 44% od 1990, iako pouzdano podaci
o potro$nji vode, koji predstavljaju glavni doprinos rafiniranju glinice, nisu sigurni
(International Aluminium Institute 2010).

Postoji, medutim, jo$ jedna strana ovih pozitivnih izvjestaja. Mozda najbolji podsjetnik na
opasne osobine ARR-a i zasigurno jedan od najtuznijih dogadaja u 120-godisnjoj istoriji ove
industrije bio je izliv ARR-a s ostatkom brane u Kolantdru, Madarska, u septembru 2010.
godine, $to je rezultiralo smréu deset ljudi i ozlijedilo ih je jo$s 60, kada je oko milion tona
kausticnog ARR-a poplavilo sedam gradova i prijetilo da ¢e kontaminirati nekoliko rijeka,
ukljucujuéi Dunav. Kao posljedica izlijevanja, sav bioloski zivot u rijeci Marcal je ,,ugaSen®, a
dogadaj je madarski premijer Viktor Orban opisao kao ,.ekolosku tragediju* (Renforth i drugi
2012, 255). Medutim, dosad nisu primije¢eni nepovoljni zdravstveni nalazi povezani s prahom
ARR koja je nastala ovom industrijskom nesrecom.

Ovaj i drugi slucajevi vazni su kad se razmatra moguénost ponovne upotrebe ARR u drugim
industrijskim okvirima ,,otpad-kao-resurs“ ili premijeStanja istih iz zagadenja u velike
poljoprivredne aplikacije, kao §to je predlozeno (Gréfe i Power i Klauber 2011, 65). Na primjer,
ako se ARR ponovno upotrebljava, njegove opasne osobine trebaju biti poboljsane kako bi se
moglo sigurno rukovati, prevoziti i ponovo koristiti u industrijskim ili komunalnim uslovima
ili koristiti u poljoprivredi i Sirem drustvu. Iz tog razloga, mnoge rafinerije glinice tragale su za
nacinima da izmjene ARR tako §to ¢e ,,neutralizovati“ njegovu ukupnu alkalnost (posebno
visoke koncentracije Na i tako smanjiti pH, a time i njegovu kausti¢nost).
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U posljednjih 20 godina identifikovana je i testirana Siroka raznolikost razli¢itih metoda
modifikacije ARR-a, ukljucujuéi karbonizaciju, neutralizaciju sa morskom vodom,
koncentrisano dodavanje soli i nanofiltraciju, dodavanje sumpora i neutralizaciju kiseline
(Carter i1 drugi 2008, 479). Svaka metoda, u razli¢itoj mjeri, smanjuje alkalnost, snizava pH i
elektri¢nu vodljivost, a ARR ¢ini ,,sigurnim (tj. neopasnim), a svaka metoda ima prednosti i
nedostatke, iako su ovdje predstavljeni za katalogizaciju.

Kriti¢no pitanje u razmatranju odrzivosti metode glasi: hoce 1i ARR nakon izmjene biti cuvan
u deponiji ili ¢e se ponovno koristiti? Odgovor na prvo znaci da, iako izmijenjeni ARR moze
biti ¢uvan na siguran naéin bez karakteristicnih opasnih osobina, nema se namjeru ponovo
koristiti u drugim aplikacijama i zbog toga metoda modifikacije ne mora niti jednom uzeti u
obzir bilo kakve hemijske ili fizicke osobine ARR-a koje se mijenjaju. Odgovor na drugo
pitanje dovodi do konkretnih odluka o primijenjenoj metodi modifikacije, posebno ako zahtjev
za ponovnu upotrebu zahtijeva ARR koji ¢e da neutraliSe kiselinu ili kiselinu pufera, izdvoji
teske metale, veZze fosfat, doda makro i mikroelemente u zemljiSte, sinergisticki komunicira s
hemijskim i/ili biolo§kim agensima ili na drugi nacin obavljaju specifi¢ne okolinske, tehnoloske
ili industrijske funkcije (ove metode modifikacije mogu se slobodno nazvati ARR
»korisnos¢u®). Na primjer, kad se uzmu u obzir osobine ARR-a sa deponije, jedna metoda
modifikacije moze sniziti njegov pH i uciniti ga hemijski inertnim, smanjujuéi na taj nacin
dugorocne probleme ispiranja, ali modifikovani ARR mozda ne¢e zadrzati svoje ,,korisne®
osobine kada se ima na umu njegova ponovna upotreba u proizvodnji cementnih proizvoda ili
poljoprivredi. Suprotno tome, druga metoda modifikacije moZze povecati kapacitet
neutralizacije kiseline (ANC) ARR, ali ta osobina mozda nece biti opravdana ako ¢e ARR biti
pasivno ¢uvan na deponiji.

Na primjer, dok je istrazivanje ARR-a i njegovo potencijalno ponovno kori$¢enje sveobuhvatno
uradeno, ali se osnovna pogreska ¢ini ne razlikujuci A), B) i C), §to se moze primijetiti u
radovima Liu i Wu u Kini (Liu i Wu 2012, 1234) i Traor¢, et al, u Gvineji (Traoré i Traoré i
Diakité 2014, 18). U svrhu razvoja ovog okvira odrzivosti, ovaj se rad odnosi samo na C), tj.
modifikovani ARR koji je pogodan za korisnu ponovnu upotrebu, ali radi sazetka, rad ne
razlikuje razli¢ite vrste modifikovanih ARR-ova. Jednom promijenjen, ovaj tip C) ARR ima
niz vaznih karakteristika i funkcija, a one se mogu dodatno poboljSati mijeSanjem s drugim
hemijskim i biolo§kim aditivima ili daljnjim izmjenama za druge primjene kroz specijalizirane
industrijske procese, kao $to je peletizacija, dokumentovano je u vise od 700 patenata
podnesenih u periodu od 1964-2008. godine (Klauber i Griafe i Power 2011, 15). Sazetak
korisnih zahtjeva za ponovnu upotrebu modifikovanog ARR-a prikazan je u tabeli 1.

Tabela 1. Dokumentovani zahtijevi za upotrebu modifikovanog ARR, ukljucujuéi i predvidenu
koli¢inu ARR koje su u navedenim referencama (Autori)
Sazetak prijava za ponovnu upotrebu modifikovanog ostatka rafinerije glinice

Primjena Scale Reference

Izgradnja i ugradnja, ukljucujuéi beton, maltere, maltere i agregate; izgradnju
cesta i brana
Cementni proizvodi, ukljuujuéi opeku, blok, plo€ice, izolaciju peéi i
proizvodnju klinkera
Poljoprivreda i vrtlarstvo, ukljucujuci kompostiranje veliki 43,44, 45
Ekstrakcija minerala, metala._l rljetklh zeml]_a_, poput zeljeza (Fe), titana (Ti), veliki 7,46, 47, 48
galija (Ga) i skandija (Sc)

veliki 37,38, 39

veliki 40, 41,42

Keramika, plastika, katalizatori, prevlake, pigmenti i geopolimeri veliki 49, 50, 51
Taljenje i lijevanog Zeljeza i proizvodnja Celika, ukljucujuéi valjanje veliki 52,53
Obrada industrijskog otpada, ukljucujuci obradu gasovitog, tecnog i ¢vrstog srednji 13, 54
otpada
Tretman rudarskog otpada i sanacija rudnika i obnova srednji 55, 56,37
Obrada onecisé¢enog zemljista, ukljucujuci kisela sulfatna zemljista (ASS) i .
. S . srednji 57,5
sanacija industrijskih lokacija
Obrada otpada gasa - ugljenog gasa srednji 58
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Desulfurizacija dimnih gasova i ostalih otpadnih gasova mali 59
Tretman pitke vode mali 60
Obrada komunalnog otpada, uklju((:)l,tli)icdlaobradu gasovitog, te€nog i ¢vrstog mali 61,62, 63

Iz ovog pregleda ocito je da modifikovani ARR ima znacajanu industrijsku, privrednu namjenu
kao i ostvarivanje efekata u zastiti Zivotne sredine te je neophodno i dalje istrazivati njegovu
odrzivu upotrebu.

2. POSTOJECI PRAVCI U INDUSTRIJI

Evidentni su pokusaji stvaranja okvira za odrzivu, ponovnu upotrebu ostataka rafinerije glinice
ARR u industrijskom kompleksu na Bliskom Istoku. Sli¢no, niz tehnoloskih planova razvijeni
su u industriji boksita, glinice i aluminija u posljednjih 20 godina. Mape puta predstavljaju
nacin na koji industrija glinice sebe vidi sada i kako se zeli vidjeti u kratkoro¢noj i dugoro¢noj
buduénosti (Wehrli i Campbell i Fergusson 2011, 179).

Ciljevi razvoja tehnologije za industriju glinice uglavnom su visok kvalitet i identifikuju
klju¢na podrucja, s posebnim naglaskom na industrijske ciljeve, mjerila i izazove ili podrucja
istrazivanja i razvoja. Kljucni industrijski ciljevi, mjerila i izazovi, koji su utvrdeni ovim
mapama, ukljucuju: 1) rafinerije bi trebale raditi sa zatvorenim ciklusom vode; 2) rafinerije bi
trebale minimizirati prasinu, emisije gasova, isparljive organske spojeve, alkalne rastvore i
druge izvore stvarnih ili uocenih rizika za okolnu i zdravlje ljudi; 3) rafinerije bi trebale smanjiti
svoju potros$nju energije i traziti alternativne izvore energije; 4) rafinerije bi trebale smanjiti
uticaj duzine cijevovoda na poslovanje, smanjujuci na taj nacin troSkove i poboljsati efikasnost
opreme; 5) rafinerije bi trebale poboljsati efikasnost rastvora; 6) rafinerije bi trebale posti¢i
vecéu fleksibilnost u ras¢injavanju razlic¢itih ruda boksita, pobolj$avaju¢i na taj nacin kvalitet
glinice.

Kljuéna podruc¢ja daljnjeg istrazivanja i razvoja, koja su identifikovana u putokazima,
ukljucuju: 1) ubrzanje precipitacije glinice; 2) poboljsane strategije kontrole; 3) poboljSane
metode koriS¢enja boksita; 4) poboljSano uklanjanje necistoca Bayer-ovih rastvora; 5)
smanjenje potrosnje luzine; 6) efikasniju upotrebu toplote.

lako su takozvane metode ,,isplativo pretvaranje u inertni materijal i alternativna upotreba®
ARR-a razmatrane u nekim radovima (International Aluminium Institute 2010), one se
uglavnom svode na pretvaranja ostataka u sigurniji materijal koji treba obraditi prilikom
skladi$tenja (tj. tip ARR B), a ne istrazivanje i provodenje odrzivih i korisnih opcija ponovne
upotrebe. To postaje posebno ocito kada industrija unaprijedi koncept ,,inertiranog* ARR-a (tj.
¢ini ga hemijski inertnim ili ,,neutralnim®) kao fokus mape puta. U takvim je slucajevima
pronalazak alternativne upotrebe za ARR sekundarni, jer ,,inertni ostatak ima malu ili nikakvu
uportrebu u Zivotnoj sredini. Zapravo, upravo zahvaljujuci jedinstvenim svojstvima ARR-a,
ukljuéujuci njegove ANC i fosfatno vezujuce kapacitete i kapacitete za odvajanje teskih metala,
medu ostalim prednostima, ¢ine korisnu ponovnu upotrebu ARR-a tako privlacnom.

Ipak, putokazi govore o opsStem cilju upravljanja ,,ostacima boksita na takav nacin da
promovisu/podstaknu upotrebu kao proizvoda i resursa za druge industrije, a za sve preostale
ostatke da se skladiste u ekoloski prihvatljivom obliku® (International Aluminium Institute
2010). Tamo gdje je identifikovan specifian cilj usmjeren prema industriji, on je uglavnom
postavljen u kontekstu cjelokupnog odrzivog razvoja, $to je osnova dobrog planiranja i
izvjestavanja.

Medutim, razumno je naglasiti da putokazi nisu modeli odrzivog razvoja za korisnu ponovnu
upotrebu, jer nedostaje razmatranje razmjene lidera-clana-lidera (Leader-Member-Exchange)
(LMX), procjene zivotnog ciklusa (Life Cycle-Assesments) (LCA) i dizajna rizika za
upravljanje zivotnom sredinom (Design for Environment) (DfE), koji su bitni elementi svakog
sveobuhvatnog okvira odrzivosti. Ograni¢enje u trenutnim planovima tehnoloske povezanosti
dijelom je posljedica ¢injenice da su razvojne ideje nastale u ranom dijelu proslog vijeka, a
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stvarni pristupi dizajniranju i provodenju i programa odrzivosti, poput onoga koji je razmatran
u ovom radu, tek su se pojavili, ali takode nastaje zbog ,,industrijski usmjerenog™ gledista ARR-
a, u kojem interesi rafinerije nadmasuju interese svih i svega ostalog. Mape puta ukljucuju
inkluzivnost jer se odnose na ukljucivanje industrije, akademskih radnika i udruzenja industrije
u upravljanje ARR-om, a rafinerije glinice priznaju rastuci uticaj ekoloskih i socijalnih pitanja
na njihovu industriju. Medutim, njihov je glavni fokus na glinici, kao na robi, a ne na ARR-u
kao potencijalno korisnoj sirovini za ponovnu upotrebu pa kao posljedica toga propustaju
bogatstvo cjelovitog i sveobuhvatnog okvira za razvoj odrzive buduénosti industrije. Taj
nedostatak postaje o¢igledan kad su paralelno s napredovanjem inicijativa za ponovnu upotrebu
ARR-a neke velike aplikacije ARR-a postale spektakularno pogresne, posebno kada velike
aplikacije koriste nepromijenjeni ARR i kada lokalna zajednica, mediji i drugi ucesnici nisu u
potpunosti upoznati sa planiranjem, implementacijom i nadzorom takvih aplikacija.

3. NOVI OKVIR ODRZIVOG RAZVOJA

Okvir odrzivosti predlozen u ovom radu zamisljen je kao sveobuhvatan i inkluzivan pristup
konceptualiziranju buduénosti za ARR. Pretpostavlja se da svi u€esnici mogu i trebaju igrati
ulogu u transparentnom i otvorenom razgovoru, uz §iroko razumijevanje i sporazumijevanje u
pitanjima koja se odnose na korisnu ponovnu upotrebu ARR-a.

Okuvir, takode, smatra osnovnim nac¢elom da svaki ucesnik treba doprinijeti i dobiti koristi od
ponovne upotrebe ARR-a. Iz tih razloga se komunikacija, obrazovanje i inkluzija vide kao
kritiéni elementi ako se radi o efikasnom djelovanju i na taj na¢in vodi do dugoro¢nih rezultata
odrzivosti i nedostatak komunikacije o njima kad se primijene. Na primjer, kada su Alcoa i
Ministarstvo poljoprivrede vlade zapadne Australije krajem 1990-ih odlucili primijeniti
nepromijenjeni ARR na poljoprivrednim povrSinama, ocito nisu savjetovani svi ucesnici, a
obrazovanje i komunikacija u zajednici mozda nedostaju.

Kad su novinari postali svjesni opseznog programa ponovne upotrebe i primijetili prisutnost
urana u ARR-u, pretpostavili su i objavili $iroj australijskoj javnosti da je poljoprivredno
zemljiste na kojem je primijenjen ARR postalo radioaktivno (ova aplikacija postala je poznata
kao ,,veliki eksperiment crvenog mulja koji je prosao radioaktivno® (Fergusson 2016, 969).
Njihov zakljucak bio je pogresan, ali Steta je uCinjena, a Alcoa i vlada Zapadne Australije
nikada se nisu u potpunosti oporavili od ovog iskustva, a sve ostale aplikacije ARR-a u toj
drzavi od tada su obustavljene.

Uprkos njihovim naporima da istraze ponovnu upotrebu ARR-a u stvarnom svijetu, reakcija
zajednice i losa reklama na najbolji na¢in su unistili sve daljnje pokuSaje ponovne upotrebe
ARR-a u Zapadnoj Australiji. [zuzetno lo§ medunarodni publicitet oko spomenutog izlijevanja
ARR-a u Madarskoj sli¢no je u¢inio na unapredivanju napora za odrzivost ovog programa.
Svaki efikasan okvir odrzivosti ARR-a mora zbog toga posti¢i tri osnovna cilja: 1) primijeniti
samo modifikovani, neopasni ARR u projektima ponovne upotrebe; 2) biti predstavljen kao
»cijeli sistem*, a ne kao industrijska inicijativa ,,otpad-do-resursa“ (tj. uraditi tako da to ne bude
nacin da se industrija rijesi otpada koji se Zeli upakovati u inicijativu kao ,,odrziv razvoj*,
zajednica ¢e to pogres$no shvatiti kao pokusaj ,,0dlaganja“ industrijskog otpada na sumnjiv
nacin; 3) provesti transparentan, otvoren i ukljuciv nacin, ukljucivsi sve ucesnike u proces.

Iz ovog razloga, pristup odrzivosti predlozen u ovom radu je proaktivan, a ne reaktivan.
Osmisljen je za informisanje i edukaciju ucesnika - postupak koji se smatra klju¢nim za bilo
koju odrzivu buduénost ARR-a. Ako postoji zabrinutost, potrebno je rijesiti ,,unaprijed, ne
nakon niza prituzbi ili zahtjeva, obicno regulatoru ili medijima, a ¢esto su zasnovane na
pristrasnim ili iskrivljenim informacijama.

Takva sudbina zadesila je proizvodnju gasa iz uglja (CSG) u Australiji, u kojoj je percepcija
zajednice o opasnosti koju predstavljaju hemikalije za hidrauli¢no lom i postupci busenja barem
djelomiéno prouzrokovana vlastitom tajnovitosti industrije; Cinjenica da CSG industrija nerado
ili odbija otkrivanje hemijskih svojstava svoje ,fracking™ tekucine (od kojih mnoge sadrze

190



Casopis “Poslovne studije”, 2021. godina 13, broj 25-26, str. 183-198

poznate mutagene i kancerogene, ali se mnogi nikada ne koriste) samo jo$ viSe povecava
uznemirenost drustva i protivljenje takvim industrijama. Velika tajnovitost i nedostatka znanja,
strah i otpor promjenama su neizbjezni, ali esto idu na Stetu potencijalnog drustvenog napretka.
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Slika 2. Okvir odrzivosti (dio A), identifikovanje kljucnih stru¢njaka (sa fokusom na A-D) i njihov
doprinos (Autori)

Slike 2. 1 3. prikazuju pregled novog okvira s devet klju¢nih ucesnika koji doprinose odrzivoj
buducnosti ARR-a i imaju koristi od njega. Ti su uéesnici oznaceni kao A-L (s naglaskom na
ucesnike A-D na slici 2. 1 E-L na slici 3). Zainteresovane strane u ovom su kontekstu definisane
kao pojedinci (ili skupine pojedinaca) i subjekti od kojih se opravdano moze ocekivati da ¢e
doprinijeti i na koje bi to moglo uticati primjenom ARR-ove korisne upotrebe.

Devet kljucnih ucesnika su: na slici 2. ucesnik A. rafinerija glinice, koja ima centralnu ulogu
kao snabdije¢ ARR-a; ucesnik B, vladine agencije, ucesnik C, interesno rjesenje tehnoloskog
rjeSenja i pruzalac usluga, ucesnik D, vlasnici kontaminiranih mjesta, proizvodaci otpada i
operateri firmi koji mogu imati koristi od ponovne upotrebe ARR-a i na slici 3. ucesnik E,
drustveno odgovorni investitori, ucesnik F, mediji, ukljucujuci pisane, digitalne i emitovane
medije te kompanije za marketing i odnose s javnos¢u, ucesnik G, naucno-istrazivacka
zajednica, ukljucujuci kooperativne istrazivacke centre (CRC) i nezavisne istrazivace, ucesnici
H, savjetnici, izvodaci i industrijska udruzenja, ukljucujuéi gradevinske inzenjere, ekoloske
savjetnike i revizore, prevoznicke firme i analiticke laboratorije i uCesnika L, Sira javnosti.
Treba napomenuti da, buduci da predstavljeni putokazi stavljaju naglasak na pitanja kao §to su
upravljanje ljudskim resursima (HRM), zdravlje i sigurnost na radnom mjestu poput gubitka
Stete u vremenu (LTIR) i ukupna stopa povrede koja se moze zabiljeziti (TRIR) te industrijski
odnosi, predstavljeni okvir postavljen je na osnovu savremenih standarda zastite na radu i zbog
toga se ta pitanja ne rjeSavaju direktno.

Model, takode, pretpostavlja da su ucesnici koje doprinose odrzivoj buduénosti za ARR sigurni
na radnom mjestu i da su sve stranke korporativni gradani. Slicno tome, okvir nije istaknuo
znacaj i potrebu procjena rizika od strane relevantnih ucesnika.

Zbog toga sadas$nji okvir pretpostavlja da e procjene rizika, zajedno s drugim aspektima
izgradnje odrzive buduénosti, kao $to su upravljanje krizama, izvjestavanje o zZivotnoj sredini,
odrzive prakse nabavke, eticko ponasanje, obrazovanje i osposobljavanje te ljudska prava i
ravnopravnost polova, biti sastavni dio u planiranju i prevodenju ARR u oblik koristan za
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ponovnu upotrebu. Nadalje, okvir nije istaknuo potrebu za dokumentacijom i izvjeStavanjem
ucesnika, ali pretpostavlja da bi takve osnovne prakse odrzivosti primjenjivale i provodile
relevantne strane.

U tom okviru, niti jedan uc¢esnik nema koristi od postupka na Stetu bilo kojeg drugog ucesnika,
a okvir je modelovan na principu ,,sve i svi pobjeduju” (Elkington 1994, 95). Iako rezultat
konceptualno moze predstavljati igru s nultom sumom (tj. koristi se nadoknaduju jednakim
doprinosima), okvir je suma koji nije nula, jer rezultat primjene modela nije ekonomski ili
ekoloski nula. Ako nista drugo, rezultat primjene takvog modela trebao bi biti suma koja nije
nula, a u korist je svima.

Na primjer, neke rafinerije glinice vjeruju da je njihov ,,dobitak™ samo smanjenje ARR-a (t;.
prenoSenjem odgovornosti davanjem ili prodajom opasnog ARR-a) ve¢i od njihovog
»doprinosa“ (tj. daljnjem koriS¢enju korisnih aplikacija za ponovnu upotrebu). Oni, takode,
pogresno vjeruju da ukidanjem svoje odgovornosti i smanjenjem svoje dugoro¢ne odgovornosti
(tj. promjenom jednacine opasnosti u njihovu korist kao rezultat ARR-a koji napusta svoje
mjesto) oni bi trebali imati malu ili nikakvu brigu za ono $to se dogada s ARR-om izvan
njihovih vrata. Medutim, taj jednostrani industrijsko-centri¢ni pristup je neodrziv. On
pretpostavlja: ,,mi pobjedujemo, a nije nas briga za ostalo®.

Sta vige, neke su rafinerije prihvatile stav ,,ne Zzelimo sudjelovati ili biti ukljuceni u nize
aplikacije jer nismo u poslu ponovne upotrebe®, iako se takav stav mijenja. Poznati primjeri
uklju¢uje RUSAL, jednog od najveéih svjetskih proizvodaca glinice uz pomo¢ ruskog
Ministarstva nauke, koji trenutno testira velike koli¢ine ARR metala i programe za reciklazu
rijetkih zemalja, te proizvodnju Celika i betona, te cijelu indijsku industriju glinice koja istrazuje
nacine proizvodnje sivog i livenog Zeljeza i §ljake bogate glinicom plazmenim toplenjem ARR
(Indian Bureau of Mines 2014, 8).

Drugim rije¢ima, nije dovoljno re¢i ,,radi¢emo na stvaranju odrzive buduénosti za ARR* (kada
se zapravo samo zelimo rijeSiti industrijskog otpada“. Istinska odrzivost i korporativna
odgovornost zahtijevaju daleko aktivniji angazman u §irem okruzenju odrZivosti, a odgovornost
i povjerenje su okosnica svakog takvog angazmana.

Ostatak rafinerije glinice ARR (1), dobijen iz boksita, prvi je glavni doprinos ovom okviru
odrzivosti; sve $to je u modelu predvideno je ARR kojeg proizvodi rafinerija glinice (A).
Model, takode, pretpostavlja da su glavni uéesnici procesa nebrojene tehnologije modifikacija
(2), koje ARR pretvaraju u benigne, sigurne, upotrebljive, ali ne inertne sirovine (model
pretpostavlja da su takve metode i rezultiraju¢i ARR odobreni od strane nadleznih tijela za
ponovno koris¢enje u komunalnim i industrijskim primjenama.

Doprinosi odrzivoj buduénosti rafinerije glinice (3) ukljuéuju: ARR sirovine, struénost u
rukovanju i prevozu ARR-a, industrijsko znanje i vjerodostojnost, sposobnosti odnosa s
javnoséu, sponzorstvo i korporativna filantropija, korporativno upravljanje (kao generator i
vlasnik ARR-a), infrastruktura i istrazivacke i razvojne sposobnosti. Takvi se doprinosi potpuno
uklapaju u kategorije korporativne etike, javne odgovornosti i korporativne drustvene
odgovornosti (CRS) i reagovanja, a svi su temelj savremene prakse odrzivosti poslovanja i
izvjestavanja. Prednosti rafinerije glinice od ovih doprinosa (4) ukljucuju: smanjenu dugorocnu
odgovornost za upravljanje ARR-om i nadzor, smanjeni troskovi povezani s odrzavanjem i
upravljanjem ovom obavezom, a samim tim i poboljSani bilans, sanaciju vlastitih
kontaminiranih lokacija, ukljucujuéi obnavljanje zagadenja ARR-om, povecani zna¢aj unutar
industrije, vlade i drustva i dobre volje.

Doprinosi vladinih agencija za odrzivu buducnost (5) ukljucuju: licenciranje i odobravanje
projekata zastite Zivotne sredine, finansiranje projekata putem drzavnih subvencija i sredstava
za sanaciju, mogucnosti bolje povezanosti sa agencijama za odnose s javnos$éu, podaci i
statistika 1 nadzor uskladenosti.

Vlade, takode, imaju cijelovit popis napustenih i zapustenih objekata ARR-a, kao i napustenih
i zapus$tenih rudnika u vezi zastite zivotne sredine (posebno rudnika zbog koncesionih prava)
koja su prebacena u vladinu kontrolu i nadzor i za koja su vlade odgovorne.
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Mnoga od tih napustenih nalaziSta nalazi se (na primjer, 1322 mjesta u okolini Superfund-a) u
SAD-u i viSe od 50 000 jalovista, napustenih rudarskih nalazista u cijeloj Australiji koja su
trenutno pod drzavnom kontrolom (Liu i Wu 2012, 1241) su kontaminirana i potrebno ih je
ponovo ukloniti. U mnogim je slucajevima modifikovani ARR dobro prilagoden ovom zadatku.
Koristi vladinih agencija (6) od doprinosa odrzivoj buduénosti ukljucuju: smanjenu dugoro¢nu
odgovornost, smanjeni troskovi povezani s dugoro¢nim upravljanjem i nadgledanjem
napustenih ARR-ova i drugih onecis¢enih mjesta, potencijalno prevodenje u poljoprivredno
zemljiste koje se moze ponovo upotrebljavati, bolji odnosi s javnoscu i bolja percepcija vlasti
od strane drustva.

Slika 3. Okvir odrzivosti (dio B), identifikovanje vodecih zainteresovanih strana u obradu ARR
(Autori)

Doprinosi odrzivoj buduénosti tehnoloSkih rjeSenja i pruzatelja usluga (7) ukljucuju:
tehnolosko znanje, posebno u vezi s ekonomicnim i efikasnim metodama za izmjenu ARR-a u
pripremi za ponovnu upotrebu, proizvodna stru¢nost u vezi s razvojem proizvoda od ARR,
kontrolom kvaliteta i osiguravanjem kvaliteta, kao i znanje o hemijskom mijesanju i pakovanju
i isporuci proizvoda, evidencija uspjeha u marketingu i primjeni modifikovanog ARR-a i
korisnicke baze putem koje se ARR moze primijeniti, istrazivacke moguénosti i pristup trziSnim
podacima, studije slucaja i ostala tehnicka dokumentacija, ukljucujuéi sigurnosne listove o
sigurnosti materijala (MSDS), postrojenja i oprema prikladna za isporuku ARR-a u razli¢itim
oblicima, ukljucujuéi kao dubtrivo, prah ili pelet, stru¢nost u primjeni, kao Sto su sistemi i
procesi kontrole za direktno dodavanje i filtriranje, ekspertizu o upravljanju i provodenju
projekata.

Primjeri tehnoloskih rjeSenja od strane davaoca usluga koji se bavi obnavljanjem metala od
ARR-a, sanacijom zivotne sredine i tretmanom otpada koji koriste ARR ukljucuju Orbite
Aluminae u Kanadi i Virotec u Australiji (Fergusson 2014, 115-118). Prednosti tehnoloskih
rjeSenja od davaoca usluga i doprinosa odrzivoj ARR buduénosti (8) ukljucuju: povecane
komercijalne moguénosti i rast poslovanja, pristup bespovratnim sredstvima i konkursima,
pristup Sirokom spektru projekata zastite zivotne sredine, projektna dokumentacija i prosirene
tehnic¢ke mogucnosti, prosirena baza klijenata i komercijalne povratne informacije i povecana
trzisna kapitalizacija.
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Doprinosi odrzivoj budu¢nosti vlasnika i/ili menadzera zagadenih mjesta i proizvodaca otpada,
osim firmi koje mogu imati koristi od ponovne upotrebe ARR-a u proizvodnji cementnih
proizvoda ili u drugim aplikacijama s dodanom vrijednoscu (9), ukljucuju: efikasan tretman niz
tokova gasnih, teku¢ih i ¢vrstih otpada koji su pogodni za ARR recikliranje i/ili ponovnu
upotrebu, smanjena kratkoro¢na i dugoro¢na obaveza, smanjeni rizik nepridrzavanja i nov¢ane
kazne od agencija za zastitu sredine i potencijal da otpadna mjesta - ,,mjesta troska* postanu
»profitni centri®.

Prednosti ovih vrsta poduzeéa (10) ukljuéuju: smanjeni (opasni) otpad, najbolje industrijske
prakse za upravljanje i obradu otpada i saniranje kontaminiranih mjesta, izvor sirovina kao
sirovina drugim industrijskim proizvodima, poput proizvodnje betona, opeke i blokova,
keramike, geopolimera, maltera i agregata, smanjene novcane kazne i druga krSenja i dogovor
sa vladom o trajnom zatvaranju mjesta.

Na slici 3. mediji (11), ukljucujuéi internetske, Stampane i emitovane medije, kako u opStem
komunikacijskom prostoru, tako i preko posebnih industrijskih medijskih kanala, imaju vaznu
ulogu u doprinosu i stvaranju odrzive buduénosti za ponovno kori$¢enje ARR. Ta se uloga sve
viSe prepoznaje kao klju¢ni element u procjeni odrzivosti korporativne odgovornosti. Doprinosi
medija ukljucuju: Cinjeni¢nu i informativnu komunikaciju s Sirom javno$¢u, vladom i
industrijom o projektima ponovne upotrebe ARR-a i drugim inicijativama za ponovnu upotrebu
industrijskog otpada, Cinjeni¢na i informativna komunikacija o odrzivom razvoju, kao i
razmjenom informacija i misljenja putem internetskih foruma i blogova. Mediji mogu imati
koristi od odrzive buducnosti (12) dobivanjem informacija o inicijativama za odrzivi razvoj i
ekoloskim projektima od industrije, vlade i Sire javnosti, povecavajuéi na taj na¢in njihov
intelektualni kapital i vjerodostojnost u drustvu, §to vodi do veée dobre volje prema medijima.
Doprinosi drustveno odgovornih ulagaca odrzivoj buduénosti (13) ukljuéuju mogucnost
ulaganja i ucestvovovanja u investicijama koje mogu biti prihvatljive za zivotnu sredinu, koje
se mogu dobiti, s visokim povratom i u firme koje doprinose dobrobiti drustva. Ulaganja mogu
vrsiti socijalno odgovorni investicioni fondovi, korporativni i privatni investitori ili privatni
dobrotvori. Drustveno odgovorni investitori imaju koristi od odrzive buducnosti (14)
osiguravajuéi povrat ulaganja i ucestvujuci u drustveno i ekoloski odgovornijim ulaganjima.
Doprinosi odrzivoj buduénosti savjetnika za zastitu zivotne sredine i inZenjera, industrijskih
udruzenja i nezavisnih trecih strana, poput civilnih ugovora (15) ukljuéuju: ucestvovanje u
projektima inzenjera i strunjaka za Zivotnu sredinu, znacajno proSirena mreza klijenata i
kolega, analiticke sposobnosti certifikovanih laboratorija i prevoz proizvoda od strane
prevoznickih firmi. Prednosti konsultanata za zastitu zivotne sredine i inZenjera, izvodaca
radova, industrijskih udruZenja i nezavisnih tre¢ih strana (16) ukljuéuju: vecu strucénost u
industriji, povecana zaposlenost i poslovne mogucnosti, povecana strucnost i izloZenost ve¢em
broju projekata, povecani pristup mrezama klijenata i kolega kroz poslovne sinergije, povecane
poslovne moguénosti i proSirena baza klijenata, povecana baza ¢lanova za industrijske
organizacije, mogucnosti istrazivanja i savjetovanja, prilika za interakciju i rad s drugim
strunjacima iz industrije i Cast.

Doprinosi nauc¢no istrazivacke zajednice odrzivoj buduénosti (17) ukljuCuju: ucestvovanje
nezavisnih istrazivaca koji mogu ispitati prednosti i rezultate odrzivog razvoja u ARR-u,
ucestvovanje kooperativnih istrazivackih centara (CRC), koji imaju i znacajne istrazivacke
vjestine i resurse, kao i znacajne veze s industrijom i vladom, pristup medunarodnim,
recenziranim Casopisima i izlozenost nau¢nim i zajedni¢kim projektima i inicijativama.
Prednosti nau¢no-istrazivackoj zajednici (18) ukljucuju: pristup Sirokom rasponu projekata
zastite zivotne sredine na vode¢im skupovima nauke i tehnologije, podaci o zivotnoj sredini i
odrzivom razvoju, stru¢nost i mogucénosti istrazivanja i povecéani kapital znanja.
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Slika 4. Okvir odrzivosti (dio C), benefiti koriS¢enja modifikovanog ARR u razli¢itim granama
industrije (Autori)

Doprinosi Sire javnosti za odrzivu buduénost (19) ukljucuju: ucestvovanje nevladinih
organizacija (NVO), ekologa, zainteresovanih gradana i akcijskih grupa u zajednici i
pojasnjenje ,,javne volje kroz forume zajednice, radionice i sastanke gradske zajednice. Koristi
za §iru javnost (20) ukljuéuju: povecani pristup korisnim javnim mjestima koja prije nisu bila
vrijedna, smanjena dugoro¢na odgovornost za zivotnu sredinu, smanjena odgovornost drzave,
vece mogucnosti zaposljavanja, poboljSane obrazovne moguénosti i bolje znanje o Zivotnoj
sredini.

Kao sto je gore spomenuto, postoji Sirok raspon industrija i primjena koje mogu imati koristi
od ponovne upotrebe modifikovanog ARR-a za obradu otpada i odlagalista otpada, a u nekim
slu¢ajevima mogu proizvesti proizvod koji se moze ponovno koristiti iz obradenog otpada. Oni
ukljucuju: poljoprivredu i vrtlarstvo, proizvodnja betona i specijalnih proizvoda od cementnih
proizvoda, postrojenja za proc¢is¢avanje kanalizacije, postrojenja za kompostiranje, odlagalista,
rudna nalaziSta i industrije, poput topionica olova i cinka, gasovoda, firmi za ouvanje drveta,
kamenoloma, proizvodnih firmi i firmi za galvansko nanoSenje prevlaka, postupci
neutralizacije i sanacije zemlji$ta, operacije dobijanja gasa iz uglja i druge naftne i gasne
kompanije, bio-rafinerije, elektrane na ugalj, Celi¢ane i dr. (Fergusson 2014, 12).

Slika 4. prikazuje primjer modela Sest industrija (A-F) koji mogu imati koristi od primjene
modifikovanog ARR-a i/ili proizvoda izvedenih iz njega te prikazuje potencijalne interakcije
medu njima. Konkretno, slika 4. sugeriSe kako tok otpada, koji ARR tretira u jednoj industriji,
moze se ponovo upotrebiti kao ulaz za korisnu ponovnu upotrebu u drugoj industriji. Takode,
sazima odrzivi rezultat svake industrije, buduci da se odnosi na otpad koji je tretiran ARR-om.
Slikom 4. predvida da se na ulazu modifikovaanog i/ili neutralizovanog ARR-a (21) u svih Sest
podrucja primjene, a to su: Primjena A poljoprivreda, Primjena B postrojenja za prec¢is¢avanje
kanalizacije, Primjena C kompostiranje, Primjena D odlagaliSta otpada, Primjena E nalazista
ruda i primjena F industrijski otpad.

Na primjer, kada se primjenjuje na poljoprivredu (A), pokazalo se da ARR pomaze u
zadrzavanju vlage, pomaze u zadrzavanju fosfata u bioraspolozivom obliku, podstice rast
biljaka dodavanjem makro i mikrohranjivih sastojaka, pomaze u odvajanju iz zemljista teskih
metala koji mogu biti Stetni za biljke i drvece, $to dovodi do poboljSanih prinosa usljed veceg
zadrzavanja vlage i zdravijih uslova (22). Sli¢no tome, kada se primjenjuju na precis¢avanje
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kanalizacije u STP (B), pokazalo se da proizvodi dobiveni ARR smanjuju fosfat, azot, biolosku
potrebu za kiseonikom (BPK), hemijsku potrebu za kiseonikom (COD), teske metale i E. Coli
u komunalnim otpadnim vodama, kao i smanjuju zapreminu biosolida i smanjuju potrebu za
drugim hemikalijama, kao $to su flokulanti i polimeri, prilikom obrade biosolida, §to dovodi do
boljih rezultata obrade i smanjenja koli¢ine otpada (23).

Kada se ARR primjenjuje na STP, obradeni biosolidi imaju ponovnu vrijednost kao dubrivo u
poljoprivredi i vrtlarstvu te na rudarskim nalazistima. Obradeni biosolidi mogu se koristiti i u
postrojenjima za kompostiranje, a tretirani biosolidici mogu se ispustati na odlagaliSte bez
dugoro¢nih negativnih uticaja na odlagaliStima povezanima s neobradenim biootrovima.
Stavise, pro¢iséena komunalna, otpadna voda ima potencijalnu vrijednost kao reciklirana voda
za upotrebu u poljoprivredi i postrojenjima za kompostiranje i na rudarskim nalazistima, mada
zabrinjavajuca istrazivanja pokazuju da prociséeni otpadni otpad i biosolidi mozda nisu tako
benigni kao $to se prije mislilo (Hendricks i Pool 2012, 290).

Kada se ARR doda u zeleni i kuéni otpad, koji se koristi u kompostiranju (C), ova primjena
rezultira vi§im temperaturama kompostiranja, brzom razgradnjom komposta i kvalitetnijim
kompostom (25). Tretirani kompost moze se koristiti kao dubrivo i u poljoprivredi i u obnovi
rudnika. Kad se deponije Cvrstog otpada (D), poput gradevinskog otpada i otpada od rusenja,
kiselih sulfatnih zemljiSta, oneéi§¢éenog zemljista i drugih tokova Cvrstog otpada poput
biosolida poslije obrade na deponiji, ti ¢vrsti materijali mogu se preklasificirati (tj. Iz ,,opasnih®
ili ,,opasni niskog nivoa“ na ,,Cisti materijal“, ¢cime se smanjuju troskovi odlaganja) ili se moze
umanjiti vjerovatnost dugorocne kontaminacije, ukljuc¢ujuéi stvaranje oneciS¢enog iscjetka.
Pod bilo kojim uslovima odlagalista otpada mogu stvarati metan za ponovnu upotrebu ili
preprodaju (24) (Rubinos i Spagnoli i Barral 2013, 440).

Postoji veliki broj tokova gasnog, tekuceg i ¢vrstog otpada koji se generiSu na rudarskim
nalazi$tima (E), uklju¢ujuéi otpadne stijene, jalovinu, otpadne vode i fugitivne emisije. Na
primjer, kada se gasne emisije tretiraju s modifikovanim ARR-om, one ne rezultiraju
stvaranjem gasova staklene baste ili zagadenjem atmosfere. Zavisno o vrsti otpada, obradene
otpadne vode rudnika mogu se sli¢no ispustati u lokalno prihvatno okruzenje. Takvi programi
obnove, takode, podsticu rast trave i drvecéa, ukljucujuéi obnavljanje napustenih nalazista rude,
$to rezultira u obnovljenim nalazi§tima ruda i1 ¢istom, odrzivom Zzivotnom sredinom (26)
(Fergusson 2014, 12-17).

Postoji i velik broj tokova gasovitih, tekuéih i ¢vrstih otpada koji se generisu iz vecine industrija
(F), od kojih se mnoge mogu prilagoditi obradi modifikovanim ARR. Na primjer, obradene
emisije gasa ne rezultiraju stvaranjem gasova staklene baste ili zagadenjem atmosfere (Hutson
and Attwood 2008, 285). Zavisno o vrste otpada, obradene industrijske otpadne vode, takode,
se mogu odbaciti u kanalizaciju kao ,,trgovacki otpad®, a neke obradene Cvrste stvari mogu se
koristiti u kompostiranju ili i¢i na odlagaliste u reklasificiranom obliku, ¢ime se smanjuju
troskovi odvoza ¢vrstog otpada. Rezultat ove inicijative za industrijski otpad je opSte smanjenje
otpada i ¢i$¢ée, odrzivije drustvo i Zivotna sredina (27) (Kalamanda 2016, 165-177).

ZAKLJUCAK

Ostaci rafinerije glinice su opasni otpad u velikim koli¢inama, koji nakon modifikacije moze
imati korisna fizicka i hemijska svojstva. Brojne vazne istrazivacke studije pokazale su da ARR
ima znacajnu vrijednost ponovne upotrebe (Liu i Wu 2012, 4; Traoré i Traoré i Diakité, 20),
ukljucujuéi primjenu u obradi otpadnih voda i ¢vrstih stvari, proizvodnji cementnih proizvoda,
obnavljanju metala, keramike i sanaciji onecis¢enog mjesta. Industrija glinice presla je neke
nacine u ostvarivanju ove buduénosti razvijanjem tehnoloskih karata koji su poceli rjesavati
pitanje ARR-a, ali je potreban daljnji rad. Ovaj zakljucak postaje posebno istinit ako uzmemo
u obzir da vefina mapa puta ne razmatra pretvaranje hemijskih svojstava ARR-a,
preklasificiraju¢i ga iz ,,opasnog® otpada u dobroéudnu sirovinu, a tek potom ga ponovo
upotrebljava u drugim industrijskim ili okoli$nim primjenama. Zabrinuto drustvo ne bi trebalo
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da dovodi u pitanje mudrost i da se ne zalaze za izmjenu ARR-a, istovremeno nudeci njegovu
ponovnu primjenu.

Nadalje, trenutni industrijski planovi usmjereni na industriju nisu uspjeli ukljuciti sve
relevantne ucesnike ili u potpunosti uzeti u obzir $ire posljedice razvoja odrzive buduénosti za
ARR. Ovakva pozicija rezultira sa manje, nego vjerodostojnim zaklju¢cima i rezultatima, a kao
posljedica toga odgovornost i povjerenje industrije su dovedeni u pitanje. Iako su ovi zakljuéci
i rezultati u vecini slu¢ajeva neopravdani zbog napora industrije glinice, jo§ se moze uciniti za
postizanje konsenzusa oko pitanja koji se odnose na odrzivu buduénost ostataka rafinerije
glinice.

1z tih razloga, ovaj rad razvija okvir koji ima za cilj obuhvatiti sofisticiraniji pristup izgradnji
odrzive buducénosti za korisnu ponovnu upotrebu ARR, ukljucujuéi u osnove transparentnosti,
komunikaciju, obrazovanje i izgradnju povjerenja ucesnika. lako nije posebno naglasen, model
pretpostavlja medunarodne standarde, empirijska istrazivanja i izvjestavanja o odrzivosti.
Model prepoznaje da ¢e se ocekivanja i motivacije ucesnika razlikovati, ali takode, priznaje da
se te razlike trebaju priznati i razjasniti, a ne zanemariti ih. PokuSaje ukljucivanja i
razumijevanja razlika treba podsticati, a pokuSaji razumijevanja Sireg drustvenog i industrijskog
krajolika, u kojem je program osmisljen, smatraju se kriticnim za uspjeh ponovne upotrebe
ARR-a u komercijalnim i okolinskim aplikacijama. U stvari, okvir se temelji na izgradnji mreze
zabrinutih, obrazovanih i predanih vlasnika procesa i temelji se na tvrdnji da se komercijalni,
regulatorni i socijalni savezi i sinergije najbolje ispituju i iskori§¢vaju, a ne da ih jednostavno
vodi putokaz iz glediste industrije glinice.

U tom smislu, trenutni je okvir je zamisljen tako da rezultira stalnim uc¢enjem i obrazovanjem
svih ucesnika, s temeljnim pristalicama, pokreta¢ima i vlasnicima procesa koji preuzimaju
vlastitu odgovornost za vodstvo i klju¢ne odluke i provedbu projekta. Vidjeli smo taj ideal
usvojen u vodstvu koje je Alcoa pokazala u Australiji i drugim rafinerijama Sirom svijeta,
ukljucuju¢i RUSAL u Rusiji i Chinalco u Kini, gdje u€esnici aktivno nastoje naci Siru upotrebu
ostataka rafinerije glinice u $iroj industriji i drustvu. U interesu je cijele medunarodne zajednice
i dugoro¢ne odrzivosti planeta. Napori poput Azijsko-pacifickog partnerstva za Cisti razvoj i
klimu i druge inicijative istomisljenika, koje istrazuju i iskoriS¢avaju korisne moguénosti
ponovne upotrebe ostataka rafinerija glinice, su za pozdraviti.
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UTILISATION FRAMEWORK OF ALUMINA REFINERY RESIDUES
(ARR) - RED MUD TREATMENT

Summary: When the bauxite is processed in alumina production, a solid waste by-product is created.
Each tonne of bauxite processed in the refining process produces around 400 kg of alumina and 600 kg
of residues. As the result of this, around 100 alumina factories in Australia, Brazil, India, Europe and
elsewhere create up to 120 million tonnes of solid waste each year. According to production data (in
the last thirty years) over three billion tonnes of waste is stored in waste dumps in the world, making
alumina factories the largest waste dumps of industrial waste. Physical and chemical characteristics
of residues from alumina factories have been a subject of scientific research for quite some time, as they
contain iron, aluminium, silica, titanium, sodium and other elements and compounds of potential value.
In the last ten years, these researches were focused not only on recycling of valuable contents of waste,
but also on various possibilities of worthwhile re-use of this type of waste. One of the ways is to decrease
the amount of storage waste by using its specific valuable components. Therefore, the alumina industry
has developed a series of “new technologies” to deal with increasing waste, including the ways how to
better dehydrate and store it safely. However, although commendable, these directions mostly focus on
improving the process and increasing productivity and did not manage to solve some basic truths
connected with sustainable and worthwhile re-use. The paper claims that only a comprehensive
understanding and analysis of all aspects of production by-products in an alumina factory, who are
worth re-using and through involvement of a wide circle of participants, society and industry, can really
achieve sustainable future for this type of waste.

Key words: sustainable framework, bauxite, alumina factory, "red mud’ treatment
Yy %

JEL classification: 05, 056, 057

INTRODUCTION

Alumina (Al2O3) is produced by refining bauxite ore mined from large open-cast mines.
Aluminium is one of the most important light metals in the world, used for packaging, transport
and construction, and it is produced by electrolysis of alumina. Around 260 million tonnes (mt)
of bauxite is mined each year in the world from the global reserve estimated to between 55 and
75 billion tonnes — 30 % in Australia (77 mt), 18 % in China (47 mt), 13 % in Brazil (34 mt),
12 % in Indonesia (30 mt), 7 % in India (19 mt), 6 % in Guinea (17 mt) and 3 % in Jamaica (9
mt), while the rest is mined in countries such as Russia, Guyana, Bosnia and Herzegovina and
Surinam (Bray 2014, 12).

Bauxite is processed in local factories or imported to over 100 refineries all over the world, and
we can see, for example, that the number of alumina factories in China increased from seven in
2001 to 49 in 2011. This number is going to increase even more, considering the fact that
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demands for bauxite from China will reach 240 mt by 2030, while the total demand for bauxite
for alumina, i.e. for aluminium should reach 350 mt by 2018 (European Aluminium Association
2013, 14). The most frequently used method for refining alumina from bauxite is the Bayer
process, developed by Austrian chemist and industrialist Karl Bayer in late nineteenth century.
This process gives out undiluted alumina when the bauxite is treated with sodium hydroxide
(i.e. caustic soda, NaOH) at temperatures between 100 and 240°C and pressure between 1 and
6 atmospheres. The by-product — waste that is the result of the Bayer process is colloquially
known as “red mud”, but the industry calls it “bauxite residues” or “alumina refinery residue”
(Habashi 1995, 17).

Influence of these pollutants can be significant over the surface from 200 ha and down to 40 m
of depth, and therefore can cause concern to parts of local community.

Each tonne of bauxite refined through the Bayer procedure gives between 300 and 500 kg of
alumina and 500 to 700 tonnes of alumina refinery residues (ARR), so that the alumina goes to
electrolysis for aluminium productions and the alumina refinery residue (ARR) is released into
long-term depots as mud (or sometimes released into a sea or ocean) (International Aluminium
Institute 2010). After being released from the refinery, the ARR is highly alkaline (usually
around 5,000 mg/kg of total alkalinity, but sometimes even 30,000 mg/kg or 3 %, which can be
compared to the level of salt in seawater), with pH above 12.

Including the life-cycle analysis, in order to fit the residues into wider regional plans for
sustainable development, the fact remains that the alumina refinery residues is classified and
dangerous waste in most countries, with potential hazardous influence on health of people and
the environment if used in wrong or inadequate manner. Bearing in mind not only obvious
industrial, trading and chemical imperatives that drive the re-use of residues and inform on
current technology plans, but also by involving regulatory, environmental, investment, research
and social dimensions of licensing (among other participants), the whole of future, this paper
represents a new framework for utilisation of alumina refinery residure.

1. ARR-RED MUD TREATMENT

ARR is often qualified as “hazardous” (but not “toxic”) industrial waste according to many
national and international jurisdictions and conventions, such as the Basel Convention (i.e.
Classification # B2110), due to extremely caustic nature (Brunori et. al. 2005, 58). ARR can
burn skin upon contact, and other harmful properties can be irritation to eyes, nose and throat.

Creating large quantities of ARR presents a significant problem to management and work of
operational alumina industry. In order to put this claim into context, we bear in mind that at
least 120 mt of ARR is produced annually in refineries in Australia, Brazil, China, France,
India, Romania, Russia and elsewhere, with projections of 140 mt until 2018 (Liu and Wu 2012,
3). The issue of safe storage, monitoring and management of hazardous ARR and its potential
problems in environmental protection and social impact are a large global industrial and social
challenge.

Bearing in mind that all over the world another 30 refineries are to close, leaving inherited
stockpile of several million tonnes of hazardous waste, often neglected, the need for sustainable
future of ARR is undoubtedly important. For that reason, Alcoa, historically one of the largest
producers of ARR in the world up to 2005 stressed that “finding a practical use and new
manners of storing refinery residues — which have permanent influence on the environment and
the soil and require significant storage expenses”, probably the biggest challenge facing the
global alumina industry” (Fergusson 2016, 967). Seven regional governments, including
Australia, India and China, together making 53 % of global aluminium production, have
founded an Asian-Pacific partnership for clean development and climate, and made ARR the
key issue in their policies that needs to be provided with significant further research and
investment (Gridfe and Power and Klauber 2011, 35). One of the key challenges of ARR
management are its physical and chemical properties. Unprocessed ARR usually contains iron
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(25-35 %), aluminium (10-20 %), sodium (3-10 %), titanium (5-10 %), silicon (5-20 %) and
calcium (5-10 %), in oxide, hydroxide and/or oxy-hydroxide states. None of these elements is
a significant problem by itself, but due to its combined extremely caustic nature they present
significant long-term risks to management of the environment and human health.

To give concrete examples, the graphs 1 and 2 below show movement of weighted contents of
individual components of ARR in 2018 (bauxite quality function) as well as average weighted
share of individual components in 2018 in the alumina refinery in Zvornik.
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Graph 1. Weighted contents of individual components of “red mud” during 2018 (Authors)
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Graph 2. Average weighted contents of ARR in the Zvornik alumina refinery in 2018 (Authors)

For example, ARR contains a complex cocktail of metals and minerals, including hematite
(Fe203), beohmite (AIOOH), gibbsite (Al (OH)3), sodalite (Na4Al3Si3012Cl), anatase
(Ti02), aragonite (CaCO3), brucite ((OH)2), diaspore (3-Al203.H20), ferrihydrite (Fe507
(OH).4H20), gypsum (CaSO4.2H20), hydrocalumite (Ca2Al(OH)7.3H20), hydrotalcite
(Mg6AI12CO3(OH)16.4H20) and paluminohydrocalcite (CaAl2(C0O3)2(OH)4.3H20), which
contribute to its increased causticity. In the case of Zvornik alumina refinery, the mineral
composition is shown on Graph 3.
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Graph 3. Mineral composition of Zvornik alumina refinery ARR (Authors)

ARR can also contain heavy metals and metalloids, including arsenic (As), chrome (Cr),
gallium (Ga), thorium (Th) and vanadium (V), although usually just in concentrations and traces
between several parts per million up to 200 mg/kg. Although presence of radionuclides, such
as plumb (Pb), thorium (Th) and unarnium (U), were a cause for concern, such elements are
always found in non-radioactive states (Gréafe and Power and Klauber 2011, 22-28).
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Around 50 % of ARR is amorphous, with its crystal content made up mostly from goethite and
hematite, quartz and titan, such as rutile, antase and/or ilmenite. Smaller remain stages of the
source original ore (clay) can also be present, as well as newly formed types created as a result
of specific conditions in the Bayer process (e.g. natroalunite and noselite). After coming in
contact with water, solid components of ARR (which are usually around 30-40 % of waste mud)
give pH+ 12.5 with increased level of electric conductibility (EC) between 1 and 16 mS/cm and
high density, with over 80 % particles of ARR over <10 microns (Fergusson 2014, 107).
However, physical and chemical characteristics between any two ARR can be largely different,
and are determined by geological properties of the bauxite ore and industrial conditions of
bauxite processing in the refinery.

There is a clear concern for health of people, including occurrences of cancer in or around
alumina refinery. During his research in Alcoa, Dr Donaghue, a physician, concluded that
harmful risks such acute and chronic health issues and incremental cancerous risk factors
connected to exposure to ARR in the refineries Acloa Wagerupand Pinjarra in Western
Australia were negligible (Donoghue 2014, 20). His study was requested because near the
Wagerup refinery there were protests of residents of nearby town of Yarloop who claimed that
the emission were making them ill, with symptoms such as nosebleeds, inflammation of the
eyes and boils on skin. There is quite a long list of known or cancerous substances that are
regularly emitted (from the refinery), but the exact combination that makes people ill had not
been clearly determined. Many alumina related contamination appear in the Australian National
Pollutants Inventory (NPI). For example, alumina refineries found that contaminants from
emissions, including arsenic (As), chrome (Cr), plumb (Pb), quicksilver (Hq), acetaldehyde,
benzene, formaldehyde, polychlorinated biphenyl (PCB), dioxin and dioxin-like compounds,
polycyclic aromatic carbohydrates (PAHs), toluene, xylenes, cyanide and fluoride compounds,
sulphur-dioxide and thorium (Th) and uranium (U) can be measured and need to be. However,
there are no empirical, medical evidence connecting the alumina refinery, including the
production and storing of ARR with harmful effects on people’s health.

As a consequence of these findings and other improvement in work, industries of bauxite,
alumina and aluminium on so-called “ladder of sustainability” improved the conditions in the
last ten years — around 30 square kilometres of refinery grounds (equivalent to the surface of
newly mined bauxite annually) is remediated each year. Use of electrical power has been
decreasing by 6 % since 1990 for electrolysis and 8 % for refineries, while the emission of
perfluorcarbons and fluorine from electrolysis has been decreasing by 75 % and 44 %
respectively since 1990, although reliable data on use of water, which is a major contributor to
alumina refining, are not reliable (International Aluminium Institute 2010).

However, there is another side of these positive reports. Perhaps the best reminder to dangerous
properties of ARR is one of the saddest events in 120-year-long history of this industry was the
spillage of ARR with the rest of the damn in Kolantar, Hungary, in September 2010, which
resulted in the death of ten people and injured another 60, when a million tonnes of caustic
ARR flooded seven towns and threatened to contaminate several rivers, including the Danube.
As a consequence of the spillage, all biological life in the Marcal river was “terminated”, a this
event was described by Hungarian Prime Minister Viktor Orban as a “environmental tragedy”
(Renforth et. al. 2012, 255). However, so far not unfavourable health finding have been noticed
connected with ARR dust that was the result of this industrial accident.

This and other cases are important when considering the possibility of reusing ARR in other
industrial “waste-as-resource” framework or moving them from the polluted area into large
agricultural applications, as it was suggested (Gréfe i Power i Klauber 2011, 65). For example,
if the ARR is reused, its hazardous properties need to be improved in order to safely handle,
transport and reuse it in industrial or communal conditions or used in agriculture and a wider
society. For that reason, many alumina refineries sought for ways to change ARR by
"neutralising" its total alkalinity (especially high concentration of Na and with that decrease
pH, and by that lower its causticity.
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In the last 20 years a wide spectrum of ARR modification has been identified and tested,
including carbonisation, neutralisation with sea water, concentrated adding of salt and nano-
filtration, adding sulphur and neutralisation of acidity (Carter et. al. 2008, 479). Each method,
to different extent, decreases the alkalinity, lowers pH and electrical conductivity, and makes
ARR “safe” (e.g. non-hazardous), and each method has advantages and flaws, although we
present them here for cataloguing.

The key question in considering the sustainability of this method is: Will the ARR, after the
modification, be stored in a dump or will it be reused? If the answer is the first one this means
that, although modified ARR can be stored in a safe manner without characteristic hazardous
traits, there is no intention of using it in other application, so therefore the modification method
does not, not once, need to take into consideration any chemical or physical traits of ARR that
are changed. If the answer is the second one, this leads to more concrete decisions on the applied
modification method, especially if the request of reusing it requires ARR that would neutralise
the acidity or buffer acid, separate heavy metals, bind phosphate, adds macro and micro
elements into soil, communicate with synergy with chemical and/or biological agents, or in
some other way perform specific environmental, technological or industrial functions (these
modification methods can be freely called ARR “utilization”. For example, when we take into
consideration properties of ARR from a dump, one modification method can lower its pH and
make it chemically inert, in that way decreasing long-term ablution issues, but modified ARR
may not keep its “useful” properties when we think about its reuse in production of cement
products or in agriculture. As opposed to that, another modification method can increase acid
neutralization capacity (ANC) of ARR, but that trait may not be justified is the ARR is to be
passively stored at a dump.

For example, while research into ARR and its potential reuse has been comprehensive, a basic
mistake is made by not differentiating A), B) and C), which can be seen in papers by Liu and
Wu in China (Liu and Wu 2012, 1234) and Traoré, et al, in Guinea (Traoré and Traoré and
Diakité 2014, 18). For the purpose of developing this sustainability framework, this paper refers
only to C), i.e. the modified ARR suitable for utilization, but for the sake of brevity, the paper
does not differentiate different types of modified ARR. Once changed, this type C) of ARR has
a number of important properties and functions, and those can be additionally improved by
mixing it with other chemical and biological additives (Fergusson and Blair 2010, 405), or
further changes for other applications through specialised industrial processes, such as
pelletisation , which has been documented in more than 700 patents submitted from 1964 to
2008 (Klauber and Grife and Power 2011, 15). Summary of useful requests for reuse of
modified ARR is shown in Table 1.

Table 1. Documented requests for use of modified ARR, including the planned amount of ARR in the
references (Authors)
Summary of reports for reuse of modified alumina refinery residue

Application Scale Reference

Construction and installation, including concrete, plasters, plasters and

aggregates; construction of roads and damns large 37, 38,39

Cement products, including bricks, blocks, tiles, furnace insulation and
production of clinker

Agriculture and gardening, including composting large 43,44, 45

Extraction of minerals, metals and rare soils, such as iron (Fe), titanium (Ti),

large 40, 41, 42

gallium (Ga) and scandium (Sc) large 7,46, 47,48
Ceramics, plastics, catalysers, coatings, pigments and geo polymers large 49, 50, 51
Smelting and casting of iron and production of steel, including rolling large 52,53
Procession of industrial waste, 1nclud\1;1ags tZrocessmg of gaseous, liquid and solid medium 13, 54
Treatment of mining waste and rehabilitation and renewal of mines medium 55, 56, 37
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Processing of contaminated soil, including acidic sulphate soils (ASS) and .
I X R medium 57,5
rehabilitation of industrial sites

Processing of gas waste - carbon gas medium 58

Desulphurisation of smoke gases and other waste gases small 59

Treatment of drinking water small 60
Procession of communal waste, 1nc}ud1ng processing of gaseous, liquid and small 61,62, 63

solid waste

It is obvious from the summary that modified ARR has significant industrial and economic use,
as well as achieving effects in environmental protection and it is necessary to further research
its sustainable use.

2. EXISTING COURSES IN INDUSTRY

There are clear attempts to create a sustainable reuse framework for alumina refinery residue in
an industrial site in the Middle East. Similarly a series of technological plans have been
developed in the bauxite, alumina and aluminium industry in the last 20 years. Road maps are
a way in which the alumina industry sees itself now and how it wants to see itself in short-term
and long-term future (Wehrli and Campbell and Fergusson 2011, 179).

Goals of alumina industry technology development are mostly high quality and identify key
areas, with special emphasis on industrial goals, standards and challenges, or research and
development area. Key industrial goals, standards and challenges established in these roadmaps
include: 1) refineries should work with a closed water cycle; 2) refineries should minimize dust,
emission of gasses, vaporising organic compounds, alkaline solutions and other sources of real
or noticed risks for the environment and health of people; 3) refineries should decrease their
energy consumption and seek alternative energy sources; 4) refineries should decrease the
impact of the length of pipelines on their operation, by that decreasing their expenses and
improve efficiency of equipment; 5) refineries should improve efficiency of solutions; and 6)
refineries should achieve more flexibility in dissolving various bauxite ores, by that improving
the quality of alumina.

Key areas of further research and development identified in roadmaps include: 1) increasing
the speed of alumina precipitation; 2) improving control strategy; 3) improved methods of
bauxite use; 4) improved removal of impurities of Bayer’s solutions; 5) decreased spending of
lye; and 6) efficient use of heath.

Although so-called methods of “cost-effective transformation into inert material and alternative
use” of ARR discussed in some papers (International Aluminium Institute 2010), they mostly
come down to transforming the residues into safer material that needs to be processed during
storing (i.e. ARR B type), and not research and implementation of sustainable and useful
options for reuse. That becomes quite obvious when the industry improves the concept of
making ARR “inert” (i.e. making it chemically inert or “neutral”) as the focus of the roadmap.
In such cases finding an alternative use for ARR is secondary, because the “inert” residue has
small or none use in the environment. In fact, thanks to the very unique properties of ARR,
including its ANC and capacities to bond phosphates and separate heavy metals among other,
the utilisation of ARR is so attractive.

However, roadmap signposts speak on the general goal of managing “bauxite residues in such
matter to promote / incentivise its use as a product and resource for other industries, and for all
other residues to be stored in an environmentally acceptable form” (International Aluminium
Institute 2010). Where the identified specific goal is aimed towards the industry, its mainly set
in the context of whole sustainable development, which is a basis for good planning and
reporting.

However, it is reasonable to stress that the signpost are not a model of sustainable development
for the utilization, because there is no discussion on the Leader-Member-Exchange (LMX),
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Life Cycle-Assessments (LCA) and Design for Environment (DfE) risk, who are important
elements of each comprehensive sustainability framework.

Limitation in current plans for technological connection is in part a consequence of the fact that
development ideas originate in early last century, while the real approaches to designing and
implementation and sustainability programmes, such as the one discussed in this paper, have
just only appeared, but also comes due to the ,,industrially focused” view on ARR in which
interests of the refinery supersede interest of everyone and everything else. The roadmaps
include inclusivity, because their relate to including the industry, academia and industrial
associations in the management of ARR, while alumina refineries recognize the growing
influence of environmental and social issues on their industry. However, their main focus in on
alumina, as goods, and not on ARR as potentially useful raw material for reuse, and as the
consequence they miss the wealth of the complete and comprehensive development framework
of the sustainable future of the industry.

This flaw becomes obvious when parallel with progress of ARR reuse initiatives, some large
applications of ARR became spectacularly wrong, especially when the large applications use
unmodified ARR and when the local community, media and other stakeholders are not fully
informed from planning, implementation and monitoring of such applications.

3. NEW SUSTAINABLE DEVELOPMENT FRAMEWORK

The sustainability framework proposed in this paper is envisioned as a comprehensive and
inclusive approach to conceptualising the future of ARR. It assumes that all stakeholders can
and should play a role in a transparent and open conversation, with wide understanding and
comprehension of issues relating to utilisation of ARR.

The framework also considers that one of the basic principle is that each stakeholder needs to
contribute and gain from reuse of ARR. For that reason communication, education and
inclusion are seen as critical elements of efficient action, and in that way lead to long-term
sustainability results, while the lack of communication one they are applied. For example, when
Alco and the Ministry of Agriculture of West Australia in late 1990ties decided to apply
unmodified ARR on agricultural land, obviously not all stakeholders were advised, while
education and communication in community were lacking. When journalists became aware of
an extensive reuse programme and notices the presence of uranium in ARR, they assumed and
informed the wider Australian public that the application turned this agricultural land
radioactive (this application became known as the “great red mud experiment that went
radioactive” (Fergusson 2016, 969). Their conclusion was wrong, but the damage was done,
and Alcoa and the Government of West Australia never fully recovered from this experience,
while all other applications of ARR in this state since then have been aborted.

Despite their efforts to research reuse of ARR in real world, the reaction from the community
and bad advertising destroyed in the best possible way all further attempts to reuse ARR in
Western Australia. Extremely bad international publicity around the spillage of ARR in
Hungary did similar for the improving efforts in sustainability of this programme.

Because of that, each efficient ARR sustainability framework must achieve three basic goals:
1) apply only modified, non-hazardous ARR in reuse projects; 2) present it as a “whole system”,
and not as an industrial initiative “waste-to-resource” (i.e. do it in such manner that it is not a
way for the industry to get rid of waste that they want portray as a ,,sustainable development®
initiative, because the community will misunderstand it as the attempt to “dispose” of industrial
waste in a suspicious way; and 3) conduct it in a transparent, open and inclusive way, including
all stakeholders in the process.

For that reason, approach to sustainability proposed in this paper is proactive, and not reactive.
It is developed for informing and educating stakeholders - a procedure that is considered key
for any sustainable future of ARR. If there are concerns, they need to be resolved “beforehand”,
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and not after a series of complaints or requests, usually to the regulator or the media, and which
are often based on biased or distorted information.

The production of coals seam gas (CSQG) in Australia had such fate, where perception of the
community on the danger of chemicals for hydraulic fracturing and drilling procedures was at
least in part caused by the industry’s own secrecy. The fact that the CSG industry hesitates or
rejects to reveal chemical properties of its "fracking" liquid (many of which contain known
mutagens and cancerous materials, but many of them are never used) only increases concerns
of the society and opposition to such industries. Great secrecy and lack of knowledge, fear and
resistance to change are inevitable, but often harm potential social progress.

Picture 2. Sustainability framework (part A), identifying key experts (with focus on A-D) and their
contribution (Authors)

Pictures 2 and 3 show overview of the new framework with nine key stakeholders who give
contribution to sustainable future of ARR and have use of it; these stakeholders marked as A-
L (with emphasis on participants A-D in picture 2 and E-L in picture 3). Stakeholders in this
context have been defined as individuals (or groups of individuals) and subjects that can be
justifiably expected to give contribution and be affected by the application of ARR's utilisation.
Nine key participants are: in picture 2, participant A alumina refinery, that has central role as
supplier of ARR; participant B. government agencies; participant C. Interesting technical
solution and service provider; participant D. owners of contaminated sites, producers of waste
and business operators who could benefit from reuse of ARR; and in picture 3, participant E.
socially responsible investors; participant F. the media, including printed, digital and
broadcasting media, and marketing and public relations companies; participant G. scientific and
research community, including corporative research centres (CRC) and independent
researchers; participants H. advisors, contractors and industrial associations, including
construction engineers, environmental advisors and auditors, transport companies and
analytical laboratories; and participant L. wider public.

We need to mention that, since the presented signposts focus on issues such as human resource
management (HRM), health and safety at work (such as lost time incident rate — LTIR) and
total recordable incident rate (TRIR), and industrial relations, present a framework based on
contemporary occupational health and safety standards and therefore this issue is not
approached directly.

The model also assumes that the participants contributing the sustainable future of ARR are
safe at their workplaces and that the all parties are corporative citizens. Similar, the framework
did not emphasize the importance and need for risk assessment by relevant participants.
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Due to that the current framework assumes that the risk assessment, together with other aspects
of building a sustainable future, such as crisis management, environmental reporting,
sustainable procurement practices, ethical behaviour, education and training, and human rights
and gender equality, will be a integral part of planning and transforming ARR into a shape
useful for reuse. Furthermore, the framework did not emphasise the need for documentation
and participant reporting, but assumes that such basic sustainability practices would be applied
and implemented by the stakeholders.

In that framework, not a single participant does not have benefits from actions damaging any
other participant, and the framework has been modelled on the principle "everything and
everybody wins” (Elkington 1994, 95). Although the result in conceptual manner can present a
zero sum game (i.e. the benefits are compensated with equal contributions), the framework is
not a zero sum, because the results of applying the model is not economic or environmental
zero. If nothing else, the results of applying such model should be a sum that is not zero, and
benefits all.

For example, some alumina refineries believe that their “gain” is just decreased ARR (i.e.
transferring responsibility by giving of selling dangerous ARR) larger than their “contribution”
(i.e. further use of useful applications of reuse). They also wrongly believe that by abolishing
their responsibility and decreasing their long-term responsibility (i.e. change of hazard equation
for their gain as the result of ARR leaving its place) they should have small or no care for what
is going on with ARR beyond their door. However, that simple industry-centric approach is
unsustainable; it presumes: “we win, and we don't care for anything else".

Moreover, some refineries adopted the attitude "we do not want to participate or be involved in
lower application, because we are not in the reuse business", although such attitude is changing.
Famous examples include RUSAL, one of world’s largest producers of alumina with the help
of Russian Ministry of Science, who are at the moment testing large quantities of ARR metals
and rare soil recycling programmes, and production of steel and concrete, and the whole of
Indian alumina industry who are researching ways to produce grey and cast iron and alumina
rich slag by using plasma melting of ARR (Indian Bureau of Mines 2014, 8).

In other words, it is not enough to say "we will work on achieving sustainable future for ARR”
(when in fact we really just want to get rid of industrial waste); true sustainability and
corporative responsibility demand far more active involvement in wider sustainability
environment, while responsibility and trust are the backbone of such involvement.

Alumina refinery residue — ARR (1), obtained from bauxite, is the first main contribution to
this sustainability framework; everything foreseen in the model is ARR produced by a alumina
refinery (A). The model also assumes that the main participants of the process are countless
modification technologies (2), who turn ARR into benign, safe, useable, but not inert raw
material (the model assumes that such methods and resulting ARR were approved by authorities
for use in communal and industrial applications).

Contributions to the sustainable future of an alumina refinery (3) include: ARR raw materials;
expert knowledge in handling and transport of ARR; industrial know-how and credibility;
public relations capabilities; sponsorship and corporative philanthropy; corporative
management (as generator and owner of ARR); infrastructure; and research and development
capabilities. Such contributions fully fit into categories of corporative ethics, public
responsibility and corporative social responsibility (CRS) and reactions, and all of them are
foundations of contemporary practices of business sustainability and reporting. Advantages of
an alumina refinery from these contributions (4) include: decreased long-term responsibility for
management of ARR and monitoring; decreased expenses relating with maintenance and
management of this obligation, and in turn improved balance as well; remediation of own
contaminated locations, including renewal of ARR pollution; increased importance within
industry, government and society; and good will. Contribution of government agencies for
sustainable future (5) including: licensing and approval of environmental protection
programmes; financing of projects through state subventions and remediation funds;
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possibilities for better connection with public relation agencies; data and statistics; compliance
surveillance. Governments also have a comprehensive list of abandoned and neglected ARR
facilities, as well as of abandoned and neglected mines in relation to protection of the
environment (especially mines due concession rights) that were transferred to government’s
control and surveillance and for which the governments are responsible.

Many of those abandoned sites are located in the USA (e.g. 1322 sites in the area of Superfund)
and more than 50,000 waste heaps, abandoned mining sites in the whole of Australia that are
under state control (Liu and Wu 2012, 1241) have been contaminated and need to be removed
again. In many cases modified ARR is well adapted for this taks. Use of government agencies
(6) from the contributions to sustainable future include: decreased long-term responsibility;
decreased expenses relating to long-term management and monitoring of abandoned ARR and
other polluted sites; potential transformation into agricultural land that can be reused; better
public relations and better perception of authorities by the society.

Picture 3. Sustainability framework (part B), identifying leading stakeholders for processing of ARR
(Authors)

Contributions to sustainable future of technological solutions and service providers (7) include:
technological knowledge, especially in relation to economic and efficient methods for
modification of ARR in preparation for reuse; production expertise in relation with ARR
product development, quality control and assurance, as well as the knowledge on chemical
mixing and packing, and delivery of products; evidence of success in marketing and application
of modified ARR and a user database through which ARR can be applied; research capabilities
and access to market data; study case and other technical documentation, including material
safety datasheets (MSDS); plants and equipment adequate for delivery of ARR in different
forms, including as fertilizer, poweder or pellet; expertise in application, such as control system
processes for direct adding and filtering; expertize on project management and implementation.
Examples of technological solutions by a service provider who works on metal renewal from
ARR, remediation of the environment and waste treatment who use ARR include Orbite
Aluminae in Canada and Virotec in Australia (Fergusson 2014, 115-118). Advantages of
technological solutions from service providers and contributions to sustainable ARR future (8)
include: increased commercial possibilities and growth of business: access to grants and
competitions; access to wide spectrum of environmental projects; project documents and
extended technical capabilities; extended client base and commercial feedback; increased
market capitalisation.
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Contribution to sustainable future of the owner and/or manager of contaminated sites and waste
producers, except from companies that can have use of reuse of ARR in the production of
cement products, or in other added value applications (9), include: efficient treatment of a series
of gas, liquid and solid waste suitable for ARR recycling and/or reuse; decreased short and
long-term obligation; decreased risk of non-compliance and fines by environmental agencies;
and a potential for waste sites — turn from “sites of expense” into a “profit centres”. Advantages
of such types of companies (10) include: decreased (hazardous) waste; best industrial practices
for management and processing of waste and remediation of contaminated sites; source of raw
materials as a raw material for other industrial products, such as production of concrete, bricks
and blocks, ceramics, geopolymers, plaster, plaster and aggregates; decreased fines and other
violations; and agreement with the government on permanent site closure.

In Picture 3, the media (11), including web, printed and broadcast media, as in general
communication area, so through special industrial media channels, have an important role in
contributing to and creating sustainable future for ARR reuse. That role is increasingly
recognized as a key element in assessing the sustainability of corporate responsibility.
Contribution of the media include: factual and informational communication with the public,
government and industry on ARR reuse projects and other initiatives for reuse of industrial
waste; factual and informative communication on sustainable development; as well as
exchange of information and opinions through internet forums and blogs. The media can have
benefits from sustainable future (12) by receiving information on sustainable development
initiatives and environmental projects from the industry, government and the public, by that
increasing their intellectual capital and credibility in the society, which leads to better good will
towards the medie.

Contributions by socially responsible investors to the sustainable future (13) include the
possibility to invest and participate in investments that can be environmentally acceptable, that
can also be gained, with high return by companies that contribute to the well-being of the
society; investment can be made by socially responsible investment funds, corporative and
private investors, or private benefactors. Socially responsible investors have use of the
sustainable future (14) by ensuring return on investment and participating in socially and
environmentally responsible investments.

Contribution to the sustainable future by the environmental protection advisers and engineers,
industrial associations and independent third parties, such as civilian contracts (15) include:
participation in projects of engineers and environmental protection experts; significant
extension of the clients and peer network; analytical capabilities of certified laboratories; and
transport of products by transport companies. Advantages of environmental protection
consultants and engineers, contractors, industrial associations and independent third parties (16)
include: higher expertise in the industry; increased employment and business opportunities;
increased expertise and exposure to a large number of projects; increased access to client and
peer networks through business synergies; increased business opportunities and extended client
base; increased member base for industrial organisations; possibilities for research and
advisory; opportunity for interaction and work with other experts from the industry; honour.
Contributions of the scientific and research community to the sustainable future (17) include:
participation of independent researchers who can test advantages and results of sustainable
growth in ARR; participation of cooperative research centres (CRC), that have both significant
research skills and resources, as well as significant connections with the industry and the
government; access to international, reviewed magazines; and exposure to scientific and joint
project and initiatives. Advantages for the scientific and research community (18) include:
access to wide spectrum of environmental protection projects at leading scientific and
technology events; data on the environment and sustainable growth; expertise and research
possibilities; and increased knowledge capital.
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Picture 4. Sustainability framework (Part C), benefits of using modified ARR in different industries
(Authors)

Contributions of the public to sustainable future (19) include: participation of non-
governmental organisations (NGOs), environmentalist, interested citizens and action groups in
the community; and clarification of the “public will” through community forums, workshops
and meetings of local communities. Benefits for the public (20) include: increased access to
useful public sites that had no value before; decreased long-term responsibility for the
environment; decreased responsibility of the state; better employment opportunities; improved
education opportunities and better knowledge on the environment.

As state above, there is a wide spectrum of industries and applications that could have benefit
from reusing modified ARR for waste processing and dumps, and in some cases they can
produce a product that can be reused from processed waste. They include: agriculture and
gardening; production of concrete and special cement products; sewage treatment plants;
composting plants; dumps; mining sites and industries, such as lead and zinc smelting plants,
gas lines, companies working on preservation of wood, quarries, production companies and
companies for galvanic coating; procedures for neutralization and remediation of soil;
operations for producing gas from goals and other oil and gas companies, bio-refineries, coal
power plants, steel mills (Fergusson 2014, 12).

Picture 4 shows an example of a six industry model (A-F) that can benefit from the application
of modified ARR and/or products made from it, and shows potential interactions between them.
Concretely, Picture 4 suggest how the flow of waste that treated by ARR in one industry can
be reused as an input for utilisation in another industry. Also, it summarises the sustainable
results of each industry since it relates to the waste treated by ARR. Picture 4 predicts that the
input of modified and/or neutralised ARR (21) is in all six application areas, and they are:
Application A. agriculture; Application B. sewage treatment plants; Application C. composting;
Application D. waste dumps; Application E. mining sites; and Application F. industrial waste.
For example, when applied in agriculture (A), it shows that ARR helps in retention of moisture,
retention of phosphates in biologically available form, incites growth of plants by adding macro
and micro nutrients, helps in separating from the soil heavy metals that could be harmful for
plants and trees, which leads to better yields due to better retention of moisture and healthier
conditions (22). Similarly, when they are applied in sewage treatment plants (STP) (B), it shows
that products from ARR decrease phosphate, nitrogen, biological oxygen demand (BOD),
chemical oxygen demand (COD), heavy metals and E. Coli in communal wastewaters, as well
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as decreasing the volume of biosolids and decrease need for other chemicals, such as flocculants
and polymers, during processing of biosolids, while leads to better processing results and
decreased amount of waste (23).

When ARR is applied to STP, processed biosolids have returned value as a fertilisers in
agriculture and gardening, and on mining sites; processed biosolids can also be used in
composting plants, and treated biosolids can be placed on dumps without long-term negative
effects on dumps in relation to non-processed biotoxins. Moreover, treated communal
wastewater has a potential value as recycled water for use in agriculture and composting plants,
and on mining sites, although some worrying research shows that treated waste and biosolids
may not be so benign as though before (Hendricks and Pool 2012, 290).

When ARR is added into green and household waste used in composting (C), this application
results in higher composting temperatures, faster decomposition of compost and it higher
quality (25). Treated compost can be used as a fertilised both in agriculture and in restoration
of mines. When solid waste depots (D), such as construction waste and debris, acidic sulphate
soils, contaminated soil and other flows of solid waste, such as biosolids after being treated at
the dump, those solid materials can be re-classified (i.e. from “hazardous” or “low level
hazardous” to “clean material”, which decreases dumping costs), or the probability of long-
term contamination can be decreases, including creating a contaminated discharge; under any
conditions, dumps can create methane for reuse or resale (24) (Rubinos and Spagnoli and Barral
2013, 440). There is a large number of flows of gas, liquid and solid waste being generated at
mining sites (E), including waste rocks, tailings, wastewaters and fugitive emissions. For
example, when gas emissions are treated with modified ARR, they do not result in greenhouse
gases or contamination of the atmosphere. Depending on the type of waste, processed mining
wastewaters can be similarly released into the local receiving environment. Such restoration
programmes also incite growth of grass and trees, including restoration of abandoned mining
sites, which results in restored ore deposits and clean, sustainable environment (26) (Fergusson
2014, 12-17).

There is also a large number of flows of gas, liquid and solid wastes being generated in most of
industries (F), many of which can be adjusted for processing by modified ARR. For example,
processed gas emissions do not result in creating greenhouse gases or contamination of the
atmosphere (Hutson and Attwood 2008, 285). Depending on the type of waste, processed
industrial wastewaters can also be released into the sewers as "trade waste", and some processed
solids can be used in composting, or be moved to a dump in a re-classified form, which
decreases expenses of solid waste transport. The result of this industrial waste initiative is
general decrease in waste and cleaner, more sustainable society and environment (27)
(Kalamanda 2016, 165-177).

CONCLUSION

Alumina refinery residue is a dangerous waste in large quantities, which after a modification
can have useful physical and chemical properties. Numerous important research studies have
shown that ARR has a significant reuse value (Liu and Wu 2012, 4) (Traoré and Traoré and
Diakité, 20), including its application in processing of waste waters and solids, production of
cement products, restoration of metals, ceramics and remediation of contaminated sites. The
alumina industry covered some of the ways to achieve this future by developing technological
chard that started resolving the ARR issue, but further work is needed. This conclusion becomes
very true if we take into consideration that most of roadmaps does not consider modification of
ARR’s chemical properties, re-classifying it from “hazardous” waste to benign raw material,
and only then reuse it in other industrial and environmental applications. A concerned society
should not question the wisdom and fail to support modification of ARR, offering its reuse at
the same time.
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Furthermore, current industrial plans aimed at the industry did not succeed in involving all
relevant participants, or fully bear in mind wider consequences of developing the sustainable
future of ARR. Such position results with less than reliable conclusions and results, and as a
consequence the responsibility and trust of the industry are in question. Although all these
conclusions are results are in most cases unjustified due to alumina industry’s efforts, we still
can do something to achieve consensus on issued relating to sustainable future of alumina
refinery residues.

For those reasons, this paper develops a framework with the aim to encompass a more
sophisticated approach to building sustainable future for the utilisation of ARR including in its
basis the transparency, communication, education and building trust between participants.
Although there is no special emphasis, the model presumes international standards, empirical
research and reporting on sustainability.

The model recognises that the expectations and motivation of participants will differ, but also
recognises that those differences need to be recognised and clarified, and not neglected;
attempts to include and understand differences needs to be supported, and attempts to
understand a wider social and industrial landscape in which the programme is developed are
considered to be critical for success of reuse of ARR in commercial and environmental
applications. In fact, the framework is based on developing a network of concerned, educated
and dedicated owners of the process and is based on the claim that commercial, regulatory and
social alliances and synergies question and use in the best way, and not simply being led by a
road sign from the alumina industry perspective.

In that sense, the current framework is envisioned in such way that it results in constant learning
and education of all participants, with basic supporters, drivers and owners of the process who
take their own responsibility for leadership and key decisions in the project implementation.
We have seen that ideal adopted in the leadership that Alcoa showed in Australia and other
refineries all over the world, including RUSAL in Russia and Chinalco in China, where
participants are actively trying to find wider used of alumina refinery residues in the wider
industry and society. This is in the interest of the whole international community and long-term
sustainability of the planet. The efforts such as Asia-Pacific Partnership on Clean Development
and Climate and other initiatives of like-mined people that research and exploit useful
possibilities to reuse alumina refinery residues need to be hailed.
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JURISPRUDENCIJA SUDA PRAVDE EVROPSKE UNIJE U SLUZBI
ZASTITE PRAVA NA SLOBODNO PRUZANJE USLUGA

Rezime: Sud pravde Evropske unije svojom praksom znatno doprinosi razvoju prava evropske
organizacije. Pretezni dio jurisprudencije Suda pravde predstavljaju presude na osnovu prethodnih
pitanja, koja mu u vezi sa interpretacijom odredbi osnivackih ugovora ili interpretacijom i utvrdivanjem
valjanosti pravnih akata koje donose institucije Evropske unije, na osnovu clana 267. Ugovora o
Sfunkcionisanju Evropske unije, upucuju sudovi drzava c¢lanica. Manji dio jurisprudencije veze se za
postupke po direktnim tuzbama koje Sudu podnose Evropska komisija, odnosno drzave clanice. Buduci
da je ekonomski kontekst pozadina integracionog procesa i da se ona moze identifikovati gotovo u svakoj
odluci Suda pravde, to okvire njegovog djelovanja predstavlja kao ostvarivanje ekonomske integracije,
najprije kroz zonu slobodne trgovine, a kasnije kroz carinsku uniju i unutrasnje trziste. Svjesni da je
analiza prakse Suda pravde Evropske unije sastavni dio razlicitih profila obrazovanja u Evropi te da je,
samim tim, korisna strucnoj i naucnoj javnosti, u ovom radu analiziramo dvije odabrane presude Suda
pravde iz 2020. godine koje se odnose na interpretaciju pojedinih odredbi Direktive o uslugama na
unutrasnjem trzistu. Navedena direktiva predstavija pravni instrument legalizacije i komplementarnosti,
te doprinosi ostvarivanju ekonomske integracije buduci da njenu sadrZinu cine odredbe o
izjednacavanju uslova za pristup i obavijanje usluznih djelatnosti koje su u njenom dosegu, te odredbe
koje nadograduju ostale propise Unije afirmisuci pravo na slobodu poslovnog nastanjivanja i pravo na
slobodno pruzanje usluga.

Kljuéne rije€i: jurisprudencija, prethodno pitanje, direktna tuzba, usluge, unutrasnje trziste

JEL Klasifikacija: K33, K41

UvOoD

Pravni sistem Evropske unije formalno se ne zasniva na pravnom nacéelu anglosaksonskog prava
prema kojem se kao obavezujuéi izvor prava favorizuje precedent (stare decisis). Naime,
anglosaksonsko pravo je saCinjeno iz obicajnog prava, razradenog kroz sudske presude, a samo
malim dijelom iz pisanih izvora. S tim u vezi, iako je Sud pravde osigurao pravni osnov mnogim
svojim tumacenjima te je kroz svoju praksu razvio nacela i pravila o tumacenju odredaba
pravnih akata Unije koje su nacionalni sudovi i druga tijela u drzavama c¢lanicama duzna da
postuju i primjenju, pravo evropske organizacije je dio kontinentalnog evropskog pravnog
sistema. Presude Suda su takve pravne prirode da u nacionalnim pravnim porecima drzava
¢lanica u velikoj mjeri determini$u nacin primjene materijalnog i procesnog prava (Taborowski
2012, 1881).

Pravo i duznost odlu¢ivanja po zahtjevima za rjeSavanje prethodnog pitanja Sud pravde crpi iz
¢lana 19. stav 3. tacka b) Ugovora o Evropskoj uniji, kao i iz ¢lana 267. Ugovora o
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funkcionisanju Evropske unije u kojima je, izmedu ostalog, propisano da je Sud pravde
nadleZan da odlucuje o prethodnim pitanjima koja se tiu interpretacije ugovora i valjanosti i
tumacenja akata institucija, tijela, kancelarija ili agencija Unije. Postupanje u prethodnom
postupku regulisano je i Statutom Suda pravde Evropske unije, Poslovnikom Suda i
preporukama Suda za nacionalne sudove, koje se odnose na pokretanje prethodnog postupka.
Predmetni postupak se pokrec¢e pred nacionalnim sudom, a odvija se pred Sudom pravde
Evropske unije (Weiler 1985). Na generalnoj ravni, ,,dijalog izmedu Suda pravde i nacionalnih
sudova u postupku po prethodnom pitanju uklju¢uje mnogo razlicitih aspekata“ (Leijon 2020,
874), s tim da je osnovna zadaca Suda da ultimativno osigura jedinstveno tumacenje i primjenu
pravne tekovine evropske organizacije. Uostalom, $ta je pravni sistem bilo koje drzave ili
medunarodne organizacije ako nije omogucéena njegova dosljedna i jedinstvena primjena?
Subjekti ovlaséeni za podnoSenje zahtjeva za rjeSsavanje prethodnog pitanja su sudovi drzava
¢lanica (Krommendijk 2017, 1362). Medutim, situacija u vezi sa ovlas¢enim subjektima nije
jednostavna. Stoga se ¢ini da je odredba ¢lana 267. stav 3. Ugovora o funkcionisanju Evropske
unije (ex ¢lan 234. Ugovora o Evropskoj zajednici) razradena kroz sudsku praksu Suda pravde,
jer su upravo kroz nju uspostavljeni kriterijumi u skladu sa kojima se odreduje $ta se ima
smatrati pod izrazom ,,sud”. I u tom smislu se izraz ,,sud* tumaci vrlo ekstenzivno. U prilog
navedenom govori presuda Suda pravde u predmetu C — 53/03 Synetairismos Farmakopoion
Aitolias & Akarnanias (Syfait) and Others v GlaxoSmithKline plc and GlaxoSmithKline AEVE
[2000] ECR 2005 I-04609, gdje se u paragrafu 29, izmedu ostalog, navodi da prema ustaljenoj
sudskoj praksi, u nastojanju da se odredi da li se tijelo na koje se upucuje smatra sudom ili
tribunalom u smislu Ugovora o Evropskoj zajednici, Sud uzima u obzir brojne faktore, poput
onog da li je tijelo uspostavljeno zakonom, da li je stalno, da li je njegova nadleznost
obavezujuca, da li provodi postupke inter partes, da li primjenjuje propise i da li je nezavisno.
Sud je navedene stavove zauzimao i u presudama C-54/96 Dorsch Consult [1997] ECR 1-4961,
paragraf 23, C-110/98 & C-147/98 Gabalfrisa and Others [2000] ECR 1-1577, paragraf 33, C-
195/98 Osterreichischer Gewerkschaftsbund [2000] ECR 1-10497, paragraf 24. i C-516/99
Schmid [2002] ECR [-4573, paragraf 34. Sustinski, nacionalni sud moZe uputiti pitanje Sudu
pravde samo ako se pred njim vodi postupak i ako se od njega trazi da donese odluku u
postupku. Djelovanje nacionalnih sudija, u pogledu favorizovanja obracanja Sudu pravde, je
»uslovljeno mjerom u kojoj se one identifikuju sa ulogom sudije Suda pravde, kao i nivoom
povjerenja u institucije evropske organizacije.” (Glavina 2020, 52).

Sto se tice postupaka po direktnim tuzbama koje Sudu podnosi Evropska komisija, odnosno
drzave Clanice, treba da se podsjetimo da problematika neuskladenosti nacionalnih propisa sa
pravom evropske organizacije dobija na znacaju od 1984. godine kada je Evropska komisija, u
skladu sa ¢lanom 226. Ugovora o Evropskoj zajednici, po¢ela Evropskom parlamentu da
dostavlja redovne godi$nje izvjestaje o broju i vrsti krSenja prava Unije od strane drzava ¢lanica.
Upravo su ti rani izvjestaji upozoravali na sistemsku neuskladenost medu drzavama ¢lanicama
(Konig & Luetgert 2008, 163-194). Naime, Evropska komisija je klju¢na institucija u ¢ijem je
djelokrugu staranje o primjeni prava Unije i to je vidljivo iz ¢lana 17. Ugovora o Evropskoj
uniji. Dakle, Komisija ima pravo i obavezu da osigura efektivnu primjenu prava Unije te se u
tom kontekstu smatra da su glavne ugovorne odredbe koje se vezu za ovo pitanje, odredbe iz
¢lana 258. Ugovora o funkcionisanju Evropske unije (ex ¢lan 226. Ugovora o Evropskoj
zajednici — procedura krSenja prava) i odredbe iz ¢lana 260. istog ugovora koje se odnose na
finansijske sankcije. ,,Sustinski, bazi¢ne odredbe na osnovu kojih Komisija ili drzave ¢lanice
pokrecu proceduru zbog krSenja prava ostale su nepromijenjene u odnosu na one iz Rimskog
ugovora.” (Peers 2012, 33-34). Sa druge strane, Sud pravde je zauzeo stav da su nacionalni
sudovi duzni da interpretiraju nacionalno pravo u skladu sa pravom Unije koliko god je to
moguée (Rodin 2011, 2-13). ,,Dok u postupcima po prethodnim pitanjima Sud pravde ima
moguénost da balansira izmedu nacionalnog identiteta i osnovnih sloboda ili da se prikloni
nacionalnom sudu, u postupcima zbog krSenja prava Unije takva mogucnost ne postoji.
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Priklanjanje u postupcima zbog krSenja prava bi vodilo ka tome da se konac¢na odluka prepusti
nacionalnim tijelima koja bi, naravno, odlucila u korist drzave ¢lanice.” (Rodin 2012, 32).
“Od trenutka osnivanja, Evropska unija je bila primjer duboke integracije i pokretac¢a promjena
te je sposobnoscu stvaranja inovativnih rjeSenja za postizanje drustvene jednakosti i pruzanja
kvalitetnih usluga stvorila jedinstven identitet.” (Franc 2020, 314). Kada je rije¢ o Direktivi o
uslugama na unutrasnjem trzistu, koja je stupila na snagu 28. decembra 2006. godine, drzave
¢lanice su se obavezale da ¢e do 28. decembra 2009. godine donijeti zakone i druge propise
potrebne za uskladivanje sa ovim sekundarnim izvorom prava (Timmerman 2009, 3-51). U
ovom dijelu je veoma vazno da se razumije da je ,,promovisanje slobode pruzanja usluga od
slucaja do slucaja (case-by-case) predstavljalo zadatak koji je Sud pravde ispunio mnogo prije
nego §to je bila prepoznata potreba za donoSenjem sekundarne legislative u ovoj oblasti.” (Veith
2008, 168). Cilj Direktive je da se napravi razlika izmedu opSteg podrucja uredenja slobode
pruzanja usluga na unutrasnjem trzistu od posebnih sektorskih podrucja, kodifikuje dotadasnja
praksa Suda pravde Evropske unije kojom se interpretiraju relevantne odredbe Ugovora, utvrdi
obaveza pojednostavljenja administrativnih postupaka u oblasti pruzanja usluga i nalozi veca
transparentnost, propi$u uslovi za uvodenje odobravanja za pruzanje usluga (authorization
schemes), uvede crna lista zabranjenih zahtjeva koji ogranicavaju slobodu pruzanja usluga,
propiSu uslovi pod kojima drzave ¢lanice mogu ograniciti slobodu pruzanja usluga i urede
uslovi administrativne saradnje izmedu Unije i drzava ¢lanica u oblasti usluga (Snell 2020, 335-
347). Sustinski, Direktivom se uvode pravila koja pretenduju da zastite potroSace tako §to ¢e, u
oblasti prekograni¢ne razmjene usluga, ukloniti prepreke koje uzrokuju propisi drzava ¢lanica
(Minico i Viggiano 2017, 128-146).

Nakon §to se krajem 2019. godine navrSilo deset godina od isteka roka za transpoziciju
Direktive o uslugama u drzavama ¢lanicama evropske organizacije, pokazuje se prikladnim da
se upoznamo sa dvije izabrane presude Suda pravde iz 2020. godine, koje se odnose na
interpretaciju pojedinih odredbi Direktive. Stoga, u nastavku u okviru zasebna dva naslova
elaboriramo o izabranim slu¢ajevima, nakon ¢ega iznosimo kljuéna zapazanja.

1. DISKRIMINACIJA KOD STICANJA POLJOPRIVREDNOG ZEMLJISTA

Sud pravde Evropske unije je 11. juna 2020. godine donio veoma interesantnu presudu u
predmetu C-206/19, ,,KOB* SIA v Madonas novada paSvaldibas Administrativo aktu stridu
komisija. Glavni postupak je voden pred latvijskim Opstinskim upravnim sudom u Rigi po tuzbi
koju je podnijelo privredno drustvo ,,KOB* SIA. Rije¢ je o privrednom drustvu sa sjediStem u
Latviji koje obavlja poljoprivrednu djelatnost, a ¢iji upravni odbor ¢ini jedno lice, drzavljanin
Njemacke, koji ima pravo samostalnog zastupanja. Vlasnicke udjele u ovom privrednom
Podnosenju tuzbe prethodilo je zakljucenje kupoprodajnog ugovora, posredstvom kojeg je
privredno drustvo ,,KOB* SIA kupilo zemljiste povrsSine 8.10 ha te je zatrazilo odobrenje za
upis u registar nepokretnosti. Medutim, nadlezna tijela latvijske opStine Madona su odbila
zahtjev za upis te je privredno drustvo podnijelo tuzbu smatrajuéi da latvijski nacionalni propisi
o uslovima sticanja poljoprivrednih zemljista dovode do diskriminacije na osnovu drzavljanstva
i da su u suprotnosti sa garancijama o osnovnim slobodama iz ¢l. 18, 49. i 63. Ugovora o
funkcionisanju Evropske unije i ¢lana 45. Povelje Evropske unije o osnovnim pravima. U
skladu sa latvijskim propisima, pravno lice moze sticati vlasniStvo nad poljoprivrednim
zemljistem u Latviji, medutim ako to lice zastupa ili je ono pod kontrolom drzavljana druge
drzave ¢lanice, za sticanje moraju biti ispunjene dvije pretpostavke. Prvo, strani drzavljanin,
kao gradanin Unije, mora izvrsiti prijavu boravka u Latviji, a to podrazumijeva da tamo zeli
boraviti duze od tri mjeseca. Drugo, strani drzavljanin je duzan da dokaze da poznaje latvijski
jezik na nivou ,,B2%, §to odgovara vladanju jezikom dovoljnom za vodenje razgovora o temama
iz svakodnevnog i poslovnog Zivota.
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Latvijski sud je uputio Sudu pravde Evropske unije zahtjev za donosenje odluke o prethodnom
pitanju u vezi sa uskladeno$¢u nacionalnih propisa sa propisima Evropske unije. Naime, kao
$to smo naveli, prema latvijskim propisima stranim drZavljanima nije zabranjeno sticanje
vlasnistva nad poljoprivrednim zemljistem, s tim da je potrebno ispuniti naprijed navedene
pretpostavke u situaciji kada pravno lice zastupa ili je ono pod kontrolom drzavljana druge
drzave ¢lanice. Nacionalni sud je istakao da se isti uslovi, pod istim okolnostima, primjenjuju
za sticanje vlasniStva nad poljoprivrednim zemljiStem u Latviji na drzavljane drzava Evropskog
ekonomskog prostora i Svajcarske konfederacije. U zahtjevu upuéenom Sudu pravde iznio je
svoje shvatanje o uskladenosti nacionalnih i propisa evropske organizacije, pri ¢emu je
podsjetio na paragraf 80. presude u slucaju C-47/08, Commission v Belgium, EU:C:2011:334,
prema kojoj je svrha ¢lana 43. Ugovora o Evropskoj zajednici da osigura svakom drzavljaninu
drzave €lanice sa poslovnim nastanom u drugoj drZavi €lanici, u svrhu obavljanja samostalne
djelatnosti, isti tretman kakav imaju drZavljani te drzave i zabrani svaku diskriminaciju na
osnovu drzavljanstva ustanovljenu nacionalnim zakonodavstvom. Takode, taj sud je ukazao da
je ¢lanom 49. Ugovora o funkcionisanju Evropske unije ustanovljena obaveza da se prema
svakom drzavljaninu drzave ¢lanice koji se nastani u drugoj drzavi ¢lanici, kako bi tamo
obavljao samostalnu djelatnost, postupa kao prema drzavljanima te drzave. Cini se da je Sud
bio svjestan da u ovom predmetu ,,drzavljanstvo Unije treba razmatrati kao pravnu intervenciju
u prava, status i vezu stanovnika Unije.” (Davies 2019, 676). Ukazao je i na presudu Suda
pravde u slucaju C-452/01, Ospelt i Schléssle Weissenberg. EU:C:2003:493, u kojoj je Sud
zauzeo stav da iako se ¢lanom 345. Ugovora o funkcionisanju Evropske unije ne dovodi u
pitanje moguénost drzava Clanica da predvide posebne mjere kojima se ureduje sticanje
vlasni$tva nad zemljistem, takve mjere moraju biti u skladu sa propisima Unije, ukljuéujuci
propise o nediskriminaciji, slobodi poslovnog nastanjivanja i slobodnom kretanju kapitala.
Nacionalni sud je ukazao i na Interpretativnu komunikaciju Komisije o sticanju poljoprivrednog
zemljista i pravu Evropske unije (2017/C 350/05) prema kojoj proizlazi da pravo na sticanje ili
koris¢enje poljoprivrednog zemljista, ili raspolaganje njime mora biti u skladu sa nacelima
slobodnog kretanja kapitala koja su utvrdena ¢lanom 63. Ugovora o funkcionisanju Evropske
unije te je istakao da je Evropska komisija, ipak, s obzirom na posebnu prirodu poljoprivrednog
zemljista, nacionalnim tijelima priznala mogucénost uvodenja odredenih ograniCenja radi
postizanja ciljeva poput ocuvanja tradicionalnog oblika gospodarenja poljoprivrednim
zemljiStem, zadrzavanja stanovniStva u ruralnim podrucjima, borbe protiv pritiska na zemljiste
ili pak upravljanja zelenim povr$inama i krajolicima. Nacionalni sud je trazio od Suda pravde
odgovor na pitanje da li je u skladu sa propisima Evropske unije, posebno sa ¢l. 18, 49. 1 63.
Ugovora o funkcionisanju Evropske unije, propis drzave ¢lanice kojim se pravnim licima, kada
su jedan ili vi$e ¢lanova privrednog drustva koji zajedno imaju vise od polovine glasackih prava
u drustvu i sva lica koja imaju pravo zastupanja tog drustva drzavljani drugih drzava ¢lanica,
nalaze obaveza da, radi sticanja vlasni§tva na poljoprivrednom zemlji$tu, dostave potvrde o
prijavi boravista u Latviji za svoje ¢lanove i zastupnike (koji su gradani Unije) i dokument
kojim se potvrduje da oni poznaju sluzbeni jezik doti¢ne drzave ¢lanice barem na nivou ,,B2*.
Sustinski, treba da se odgovori na Cetiri pitanja — da li su restrikcije koje su uvedene zbog zastite
legitimnog javnog interesa kompatibilne sa ciljevima Evropske unije; da li se restrikcije odnose
i na drzavljane Latvije; da li su restrikcije koje se odnose na strane drzavljane proporcionalne,
odnosno da li su adekvatne za postizanje cilja koji se Zeli posti¢i nacionalnim propisima; da li
je restriktivna mjera u skladu sa osnovnim pravima iz Ugovora (test opravdanosti) (Wallerman
Ghavanini 2020, 897).

Sud pravde je, u okviru odredenja ,,da li slu¢aj ulazi u doseg prava Evropske unije, §to je
uobicéajeni i prvi korak kada je rije¢ o primjeni prava Evropske unije” (Havelka 2014,132),
primarno istakao da ¢lan 345. Ugovora o funkcionisanju Evropske unije na koji referise
nacionalni sud, uspostavlja nacelo neutralnosti Ugovora u pogledu uredenja vlasnistva u
drzavama ¢lanicama. Naime, prema odredbi ovog ¢lana, Ugovori ni na koji nac¢in ne dovode u
pitanje pravila kojima se u drzavama ¢lanicama ureduje sistem vlasni$tva. Medutim, prema
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ocjeni Suda, odredba ovog ¢lana nema za rezultat izuzimanje postojeéih uredenja vlasniStva u
drzavama ¢lanicama od osnovnih pravila Ugovora o funkcionisanju Evropske unije. Dakle, iako
ta odredba ne dovodi u pitanje moguénost drzava ¢lanica da pravno urede na¢in prometovanja
i sticanja vlasnistva nad poljoprivrednim i Sumskim zemljistem, takvo uredenje mora biti u
skladu sa pravilima o nediskriminaciji i pravilima o slobodi poslovnog nastanjivanja (Barnard
i Snell 2020, 461-467) i slobodnog kretanja kapitala. U vezi sa navedenim, Sud pravde je uputio
nacionalni sud na presudu u sluc¢aju C-52/16 i C-113/16, SEGRO i Horvath, paragraf 51,
EU:C:2018:157. Dakle, nacionalni propisi moraju biti u skladu sa propisima Unije o
nediskriminaciji, slobodi poslovnog nastanjivanja i slobodnom kretanju kapitala koji su upravo
kljuéni i za rjeSenje po zahtjevu nadleznog latvijskog suda. Sud evropske organizacije je
podsjetio i na svoju raniju praksu kada je rijec o pitanju slobode kretanja, prema kojoj kada se
odredena nacionalna mjera istovremeno odnosi na vise osnovnih sloboda, ona se nacelno
razmatra samo s obzirom na jednu od njih ako se pokaze da su u okolnostima predmetnog
slucaja ostale slobode sporedne i u tom smislu je referisao na presudu u slué¢aju C-580/15, Van
der Weegen and others, paragraf 25, EU:C:2017:492. Cijeneci cilj predmetnih nacionalnih
propisa, Sud pravde je ukazao da u konkretnom slucaju iz zahtjeva kojim se upuéuje prethodno
pitanje proizlazi da drustvo ,,KOB* SIA nastoji ste¢i poljoprivredna zemljista u Latviji da bi ih
koristilo, odnosno iskoristavalo u privredne svrhe, pa se pojavljuje nedoumica da li nacionalne
propise treba cijeniti kroz prizmu ¢lana 49. ili ¢lana 63. Ugovora o funkcionisanju Evropske
unije. U tim prilikama, kako bi se utvrdilo ulazi li predmet glavnog postupka u oblast jedne ili
druge odredbe, Sud je uzeo u obzir ¢injeni¢ne elemente konkretnog predmeta, bas kao §to je to
uradio i u sluaju C-375/12, Bouanich, paragraf 30, EU:C:2014:138.

Prema ocjeni Suda pravde, predmetni slu¢aj treba da se rijeSi primarno na osnovu odredbi o
pravu na slobodno poslovno nastanjivanje, a ne na osnovu odredbi o slobodnom kretanju
kapitala kako je to u svom zahtjevu identifikovao nacionalni sud. Uz navedeno, treba da se
razumije da, buduci da ¢lan 49. Ugovora o funkcionisanju Evropske unije predvida posebno
pravilo o nediskriminaciji, u predmetnom slu¢aju ne moze da se primijeni ¢lan 18. tog ugovora
na koji se pozvao nacionalni sud. Dodatno, Sud je podsjetio da svaku nacionalnu mjeru u oblasti
koja je u potpunosti uskladena na nivou Unije treba cijeniti u odnosu na odredbe sekundarnog
izvora prava, a ne u odnosu na odredbe primarnog prava i u tom smislu je uputio na slucaj C-
205/07, Sysbrechts i Santurel Inter, EU:D:2008:730, paragraf 33. Konkretno, Sud je ukazao da
je ovdje potrebno prvenstveno napraviti poveznicu sa Direktivom u uslugama jer se u skladu sa
¢lanom 1. stav 1. tog sekundarnog izvora prava uspostavljaju opSta pravila kojima se
pruzaocima usluga olakSava ostvarivanje slobode poslovnog nastanjivanja, dok se poglavljem
III (&1 2. do 15) ureduje sloboda poslovnog nastanjivanja pruzalaca usluga. Clanovima 9. do
13. Direktive o uslugama odreduju se uslovi pod kojima nacionalnim propisima drzave ¢lanice
mogu utvrditi obavezu pribavljanja odobrenja za obavljanje usluzne djelatnosti. Kao $to je veé
utvrdeno u vezi sa ¢lanom 14. te direktive, u kojem je sadrzana lista ,,zabranjenih* zahtjeva u
okviru ostvarivanja slobode poslovnog nastana, treba smatrati da je ¢lanovima 9. do 13. iste
direktive provedena iscrpna harmonizacija u odnosu na usluge obuhvaéene njenim podrucjem
primjene te je u tom smislu potrebno ukazati na presudu u spojenim predmetima C-458/14 1 C-
67/15, Promoimpresa and others, EU:C:2016:558, t. 60. 1 61. u kojoj je Sud ve¢ zauzeo takav
stav. Dakle, Sud je odlu¢io da nacionalni propis ispita kroz prizmu odredbi Poglavlja III
Direktive o uslugama te je zakljucio da iz zahtjeva nacionalnog suda proizlazi da se propisom
Latvije provodi postupak u kojem se utvrduju uslovi za sticanje vlasniStva pravnog lica na
poljoprivrednom zemljistu u Latviji. U tom kontekstu zahtijeva se i pribavljanje pisane potvrde
da ¢e se zemljista o kojima je rije¢ trajno koristiti u poljoprivredne svrhe. Nema sumnje da
takvo propisivanje moze da se dovede u vezu sa ,,sistemom ovlas¢ivanja“ iz ¢lana 4. tacka 6.
Direktive o uslugama, tj. u vezu sa uvodenjem postupka koji pruzalac ili primalac usluga mora
slijediti da bi od nadleznog organa dobio odobrenje za obavljanje usluzne djelatnosti. Prema
¢lanu 9. stav 1. Direktive, drzave ¢lanice su ipak ograni¢ene u pogledu propisivanja uslova u
naprijed pomenutom smislu — primarno takav sistem ne smije biti diskriminirajuéi u odnosu na
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pruzaoca usluga, a $to znaci da mora biti u skladu sa ¢lanom 10. stav 2. tacka (a) Direktive.
Osim toga ¢lanom 14. te iste direktive predvideno je da drzave €lanice ne smiju uslovljavati
pristup ili izvodenje usluzne djelatnosti na svom drzavnom podruc¢ju. Posebno su, u skladu sa
tackom 1. tog Clana, zabranjeni diskriminirajuc¢i zahtjevi koji se neposredno ili posredno
osnivaju na drzavljanstvu, kao i zahtjev da vlasnik poslovnog udjela ili ¢lanovi uprave ili
nadzornih tijela pruzalaca usluge moraju imati boraviste na njihovom drzavnom podruc¢ju. U
tom je pogledu Sud presudio da iz teksta ¢lana 14. Direktive o uslugama i opste strukture te
direktive proizlazi da se zahtjevi navedeni u nacionalnom propisu ne mogu opravdati. Sto se
ti¢e predmeta u glavnom postupku, posebni uslovi koji su predvideni za drzavljane drugih
drzava clanica nisu predvideni za latvijske drzavljane te nacionalni propis dovodi do
neposredne diskriminacije na osnovu drzavljanstva i taj je propis u suprotnosti s ¢lanovima 9,
10. i 14. Direktive o uslugama te nije potrebno ispitivati da li se protivi ¢lanu 63. Ugovora o
funkcionisanju Evropske unije. Dakle, ¢l. 9, 10. i 14. Direktive o uslugama na unutrasnjem
trziStu treba tumaciti na nacin da je u suprotnosti sa njima nacionalni propis kojim se pravo
pravnog lica, ¢iji su jedan ili viSe ¢lanova koji zajedno imaju vise od polovine glasackih prava
u njoj i lica koja imaju pravo na zastupanje tog lica drzavljani drugih drzava ¢lanica, da stekne
vlasni$tvo na poljoprivrednom zemljiStu koje se nalazi na podrucju te drzave ¢lanice uslovljava
time da ti ¢lanovi i zastupnici podnesu, s jedne strane, potvrdu o prijavi boravista u navedenoj
drzavi Clanici i, s druge strane, dokument kojim se potvrduje da im njihov nivo vladanja
sluzbenim jezikom te drzave Clanice omogucuje da barem mogu razgovarati o temama iz
svakodnevnog i poslovnog zivota.

2. MULTIDISCIPLINARNO OBAVLJANJE DJELATNOSTI

Za pravno lice od neprocjenjivog su zna¢aja ra¢unovodstvene informacije (Vanstraelen and
Schelleman 2017, 565-584). ,,Cilj svakog preduzecéa, odnosno svakog pravnog lica, jeste da
uspjesno posluje. Uspjesnost poslovanja se najbolje moze sagledati iz prezentiranih finansijskih
izvjestaja, pod uslovom da finansijski izvjestaji predstavljaju vjerodostojnu sliku prinosnog
polozaja i imovinske situacije preduzeca. Podaci o poslovanju ¢ée, kako internim, tako i
eksternim korisnicima informacija, posluziti kao dobra osnova za donoSenje ekonomskih
odluka, odnosno preduzimanje odgovarajuéih akcija”. (Vukovi¢ Perduv i Ceklié i Ceklié 2018,
110-111). Navedeno je karakteristi¢no za sve drzave &lanice (Cwigkata- Matys 2020, 545-555)
te je upravo zbog znacaja racunovodstvene profesije vazno da se upoznamo sa pozicijom koju
je zauzeo Sud pravde Evropske unije u pogledu spojivosti zajednic¢kog obavljanja
racunovodstvene i drugih djelatnosti.

Evropska komisija je u martu 2015. godine zatrazila od Kraljevine Belgije informacije o
nacionalnom propisu iz oblasti raGunovodstva na osnovu kojeg se ovlas¢enim racunovodama
zabranjuje da racunovodstvenu djelatnost obavljaju zajedno sa odredenim drugim
djelatnostima. Konkretno, u fokusu su bile odredbe Etickog kodeksa Belgijskog instituta za
ovlaséene racunovode i poreske savjetnike (IPCF) prema kojima je obavljanje djelatnosti iz
preduzetnickog, poljoprivrednog ili trgovackog sektora nespojivo sa obavljanjem
racunovodstvene djelatnosti. Komisija je smatrala da te odredbe nisu u skladu sa pravom
Evropske unije, konkretno sa ¢lanom 25. Direktive o uslugama na unutra$njem trzistu i clanom
49. Ugovora o funkcionisanju Evropske unije. Kraljevina Belgija je smatrala da njen propis nije
u suprotnosti sa pravom evropske organizacije te je u tom smislu odgovorila na pismo opomene
i na obrazlozeno misljenje koje joj je uputila Komisija. Nakon izjasnjenja drzave Clanice na
obrazloZeno misljenje, Komisija je u julu 2017. godine odlucila da Sudu pravde podnese tuzbu
protiv Kraljevine Belgije zbog kr$enja prava Unije te svoju odluku nije promijenila ni nakon
§to joj je ta drzava, u avgustu 2017. godine, dostavila novi Eticki kodeks IPCF-a. Tuzba je
podnesena u junu 2018. godine, a usmena izjasnjenja Komisije i Kraljevine Belgije iznesena su
na raspravi odrzanoj 23. maja 2019. godine.

220



Casopis “Poslovne studije”, 2021. godina 13, broj 25-26, str. 215-227

U svojoj argumentaciji Komisija je istakla da je cilj ¢lana 25. Direktive o uslugama da se u
drzavama ¢lanicama omoguci pruzanje multidisciplinarnih usluga, a da je u Kraljevini Belgiji
bio na snazi propis koji je u suprotnosti sa tim opredjeljenjem, kao i da je do izvrSenih izmjena
Etickog kodeksa IPCF-a u toj drzavi ¢lanici bilo zabranjeno da rac¢unovode obavljaju svoju
djelatnost zajedno sa bilo kojom preduzetnickom, poljoprivrednom ili trgovackom djelatnoscu,
s jedne strane, i djelatno$¢u posrednika ili zastupnika u osiguranju, agenta za nekretnine ili bilo
koje bankarske djelatnosti ili djelatnosti finansijskih usluga, s druge. U pogledu novog Etickog
kodeksa, Komisija je podsjetila da je taj propis dostavljen nakon roka odredenog za odgovor na
obrazlozeno misljenje, ali i da se njegovim donoSenjem nije prestalo krSiti pravo Unije buducdi
da ¢lan 21. stav 2. novog kodeksa ne odstupa od ¢lana 21. stav 3. prethodnog. Komisija je
navela da se zahtjevi koji ograni¢avaju obavljanje regulisanih profesija ispituju i ocjenjuju u
skladu sa ¢lanom 25. stav 2. tac¢ka (a) Direktive o uslugama i bilo kakav vid ograni¢enja moze
da se prihvati samo ako je to opravdano s obzirom na specifi¢nu prirodu svake profesije.
Potpuna zabrana zajedni¢kog obavljanja racunovodstvene djelatnosti, s jedne, i djelatnosti
posrednika u osiguranju, zastupnika u osiguranju, agenta za nekretnine ili bilo koje bankarske
djelatnosti ili djelatnosti finansijskih usluga, s druge strane, prevazilazi ono §to je nuzno da se
osigura poStovanje pravila eti¢nosti racunovodstvene struke i to nije, prema misljenju Komisije,
nuzna mjera, buduéi da postoje i fleksibilnije mjere (poput internih postupaka) ¢ijim se
uvodenjem moze sprijeciti sukob interesa u domenu prenosa informacija i garantovati ispravna
primjena pravila o ¢uvanju profesionalne tajne. Dakle, prema misljenju Komisije, apsolutna
zabrana nije proporcionalna zadanom cilju i ne mogu se prihvatiti razlozi Kraljevine Belgije,
prema kojima ona kao opravdanje za neuvodenje internih postupaka u naprijed pomenutom
smislu navodi da bi to znacilo uvodenje novih administrativnih opterecenja, kao i uvodenje
nadzora ex post. Uz navedeno, ocjena je Komisije da se Kraljevina Belgija pogresno poziva na
presudu u slucaju C-309/99 J. C. J. Wouters, J. W. Savelbergh and Price Waterhouse
Belastingadviseurs BV v Algemene Raad van de Nederlandse Orde van Advocaten, intervener:
Raad van de Balies van de Europese Gemeenschap ECLI:EU:C:2002:98, jer rjeSenje koje je
Sud prihvatio u toj presudi nije primjenjivo na predmetni slucaj. U pogledu ¢lana 21. st. 1.1 2.
Etickog kodeksa IPCF-a, u kojem je utvrdena nespojivost racunovodstvene sa bilo kojom
preduzetnic¢kom, poljoprivrednom ili trgovackom djelatnoscu, osim u slucaju kada strukovne
komore odluce drugacije, Komisija je istakla da ta odredba treba da se ispita u kontekstu
uskladenosti sa ¢lanom 25. Direktive o uslugama. Naime, za ovu instituciju evropske
organizacije je upravo bilo sporno to §to je drzava ¢lanica uvodenje zabrane iz ¢lana 21. stav 1.
Kodeksa pokuSala da amnestira tvrdnjama da u skladu sa ¢lanom 21. stav 2. istog kodeksa
strukovne komore imaju diskreciono pravo da odluée drugacije, tj. da donesu odluku da se
zabrana u odredenim sitacijama neée uvesti. Naime, kako je navela Komisija, odredba o
navedenom diskrecionom pravu je zadrzana i u novom Etickom kodeksu (¢lan 21), dok u
pogledu nuznosti i proporcionalnosti uvedenih ograni¢enja ni odredbama novog kodeksa nije
jasno determinisano u kojim situacijama zajednicko obavljanje bilo koje preduzetnicke,
poljoprivredne i trgovacke djelatnosti, ili prema novoj formulaciji “bilo koje druge djelatnosti”,
moze dovesti do sukoba interesa. Dakle, novim se propisivanjem i dalje u nepovoljan poloZzaj
stavljaju klijenti, drugi pruzaoci usluga i drustvo u cjelini. lako Komisija priznaje da
racunovode u Kraljevini Belgiji u sve vefoj mjeri posluju s odredenom kategorijom
preduzetnika, ona tvrdi, medutim, da se njihov poloZzaj nije izmijenio u znacajnoj mjeri.

U svojoj argumentaciji Kraljevina Belgija je istakla da ¢lan 25. Direktive o uslugama ne
spreCava drzave c¢lanice da pod odredenim uslovima zabrane kombinovano obavljanje
odredenih regulisanih profesija, pri ¢emu je podsjetila da navedeni ¢lan pripada poglavlju V
Direktive koji se odnosi na ,,Kvalitet usluga® $to zna¢i da je primarno posveéen zastiti
potroSaca. Ogranicenja, prema misljenju ove drzave Clanice, treba da su uvedena kada je
neophodno da se osigura nepristrasnost, nezavisnost i integritet regulisanih profesija. U
pokusaju da dodatno osnazi svoje argumente, Belgija je istakla da je posebno vazno da se ima
u vidu ¢injenica da su agenti za nekretnine, posrednici u osiguranju i agenti na berzi placeni na
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osnovu provizije, a da taj iznos moze da bude vi§i od naknada dobijenih za vrSenje
racunovodstvene djelatnosti te bi tako moglo da dode do sukoba interesa. Istakla je i da
racunovode moraju da uloZe veéi trud kako bi osigurale postovanje obaveze ¢uvanja poslovne
tajne, jer povreda ove obaveze dovodi do kaznene odgovornosti, dok kod drugih struka to nije
slucaj. Belgija se suprotstavila misljenju Komisije i u pogledu proporcionalnosti predmetnog
ogranicenja, navodeci, izmedu ostalog, da je ogranicenje predvideno u ¢lanu 21. Etickog
kodeksa proporcionalno, jer se njime ne uvodi opsta i apsolutna zabrana za zajednicko
obavljanje svih multidisciplinarnih djelatnosti, nego samo za striktno odredene djelatnosti. U
pogledu nespojivosti obavljanja racunovodstvene sa bilo kojom preduzetnic¢kom,
poljoprivrednom i trgovackom djelatnoscu, Kraljevina Belgija je istakla da je ¢lan 21. Etickog
kodeksa IPCF-a predvidao moguénost odstupanja od te zabrane putem odobrenja strukovnih
komora koje se u praksi uvijek izdavalo, pod uslovom da su ispunjene dvije hipoteze - s jedne
strane da se raCunovodstvena djelatnost obavlja kao sporedna i, s druge, da nezavisnost i
nepristrasnost racunovode ne budu ugrozene. Ta drzava ¢lanica smatra da je ¢lanom 21. novog
Etickog kodeksa IPCF-a predvideno da je za odobrenje za =zajedniCko obavljanje
racunovodstvene struke s drugim, Siroko definisanim djelatnostima, uvijek dovoljan samo
pisani zahtjev upucen strukovnim komorama, pod uslovom da se ne ugrozava nezavisnost i
nepristrasnost racunovode. Kriterijumi za izdavanje odobrenja nisu diskriminatorni, unaprijed
su poznati i ograni¢eni na one predvidene u ¢lanu 25. Direktive o uslugama. Prema tome,
navedenom se odredbom uspostavlja sistem u kojem se odobrenje uvijek daje, a moze se
izuzetno uskratiti ako se ne postuje uslov nezavisnosti koji je do sada jedini uslov koji treba
ispuniti. Drzava €lanica se suprotstavila i misljenju koje je Komisija iznijela po pitanju presude
u predmetu C-309/99 J. C. J. Wouters.

U svom odredenju Sud pravde Evropske unije, a kada je rije¢ o dosegu tuzbe, navodi se da je
za odredivanje u pogledu kr$enja prava Evropske unije u konkretnom slucaju relevantan period
prije isteka roka odredenog u obrazloZzenom misljenju i da Sud ne moze uzeti u obzir promjene
koje su eventualno nastale nakon toga. U tom smislu je podsjetio na presudu u slu¢aju C-729/17
Commisson v Hellenic Republic, p. 36, ECLI:EU:C:2019:534 u kojoj je ve¢ zauzeo takav stav,
tj. odredio da postojanje povrede obaveze treba cijeniti s obzirom na situaciju u drzavi ¢lanici
po isteku roka odredenog u obrazloZzenom misljenju i da Sud ne moze uzeti u obzir promjene
koje su nastale nakon toga. Sustinski, predmet spora nije moguée naknadno prosiriti jer bi to
dovelo do bitne povrede postupka. Budué¢i da je Komisija u svojoj tuzbi i replici istakla
prigovore koje je upotrijebila u svom obrazlozenom misljenju, te se osvrnula i na novi Eticki
kodeks IPCF-a, Sud se odredio o tome da li takva upotreba podrazumijeva izmjenu predmeta
tuzbenog zahtjeva. Kao prvo, utvrdio je, a stranke to nisu osporile, da je doseg ¢lana 21. stav 2.
novog kodeksa istovjetan onom iz ¢lana 21. stav 3. ranijeg Etickog kodeksa. Te dvije odredbe
u meritumu predvidaju da se za djelatnosti posrednika ili zastupnika u osiguranju, agenta za
nekretnine, osim djelatnosti upravnika, kao i za sve bankarske djelatnosti i djelatnosti
finansijskih usluga za koje je potreban upis kod Agencije za finansijske usluge i trziste kapitala
uvijek smatra da ugrozavaju nezavisnost i nepristrasnost racunovode IPCF-a. Drugo, dok je
¢lan 21. stav 2. ranijeg Etickog kodeksa IPCF-a odredivao da izvrSne komore IPCF-a
(strukovne komore) imaju diskreciono pravo da pod odredenim uslovima odobre obavljanje
racunovodstvene djelatnosti zajedno sa bilo kojom preduzetnickom, poljoprivrednom ili
trgovackom djelatnosti, pod uslovom da takvo odstupanje ne ugrozi nezavisnost i nepristrasnost
racunovode IPCF-a i da je ta djelatnost sporedna, ¢lan 21. stav 1. novog Eti¢kog kodeksa IPCF-
a na generalnoj ravni predvida da racunovoda IPCF-a multidisciplinarne djelatnosti obavlja uz
odobrenje strukovnih komora pod uslovom da se ne ugroze njegova nezavisnost i
nepristrasnost. Iz ovoga se vidi da se u odnosu na ¢lan 21. stav 2. ranijeg Etickog kodeksa IPCF-
a viSe ne nabrajaju strukovne djelatnosti za koje ra¢unovoda IPCF-a mora zatraZiti odobrenje
da bi ih mogao obavljati zajedno sa racunovodstvenom strukom IPCF-a i tako se §iri podrucje
predvidenih djelatnosti te da se viSe ne propisuje uslov u vezi sa sporednom prirodom
obavljanja takve djelatnosti. Sud je stoga istakao da se sadrzaj ove odredbe ne moZe smatrati
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istovjetnim onom iz ¢lana 21. st. 1. i 2. ranijeg Etickog kodeksa, s obzirom na to da je ¢lanom
21. stav 1. novog Eti¢kog kodeksa IPCF-a znatno izmijenjen sistem izdavanja odobrenja za
zajednicko obavljanje struke racunovode s drugim strukovnim djelatnostima. Stoga, buduci da
se prigovori Komisije odnose i na ¢lan 21. stav 1. novog Eti¢kog kodeksa IPCF-a, njime se
mijenja tuzbeni zahtjev. Odlucujuci o navedenom, Sud je odbacio prigovore u vezi sa povredom
odredaba ¢lana 49. Ugovora o funksionisanju Evropske unije i ¢lana 25. Direktive o uslugama,
u dijelu u kojem se ti prigovori odnose na ¢lan 21. stav 1. novog Etickog kodeksa IPCF-a, kao
nedozvoljene te se upustio samo u ocjenu uskladenosti ¢lana 21. st. 1. do 3. ranijeg Etickog
kodeksa IPCF-a i ¢lana 21. stav 2. Novog Etickog kodeksa IPCF-a s ¢lanom 25. Direktive o
uslugama i ¢lanom 49. Ugovora o funkcionisanju Evorpske unije. S tim u vezi, Sud je odlucivao
o dva prigovora Komisije — prvi se odnosio na povredu ¢lana 25. Direktive o uslugama, a drugi
na povredu ¢lana 49. Ugovora o funkcionisanju Evropske unije. Prvi prigovor se sastojao iz dva
dijela (prvi dio se odnosio na povredu do koje je doslo propisivanjem iz ¢lana 21. stav 1. ranijeg
Etickog kodeksa IPCF-a i ¢lanom 21. stav 2. novog Eti¢kog kodeksa IPCF-a, a drugi dio na
povredu do koje je doslo propisivanjem iz ¢lana 21. st. 1. i 2. ranijeg Etickog kodeksa IPCF-a).
Kada je rije¢ o prvom dijelu prvog prigovora Sud je podsjetio da su, u skladu sa ¢lanom 25.
stav. 1. podstav 1. Direktive o uslugama, drzave ¢lanice duzne da osiguraju da se od pruzaoca
usluga ne zahtijeva da obavljaju isklju¢ivo odredenu, specificnu djelatnost, kao i da im se ne
zabranjuje da zajednicki ili u partnerstvu izvode razlicite djelatnosti. Medutim, ¢lan 25. stav 2.
podstav 2. Direktive odreduje da pruzaocima usluga mogu izuzetno, pod odredenim uslovima,
biti postavljeni takvi zahtjevi. Drzava Clanica koja se poziva na vazan razlog u op§tem interesu
ili na ogranicenje predvideno u ¢lanu 25. stav 1. podstav 2. tacka (a) Direktive, kako bi dokazala
da je zabrana obavljanja multidisciplinarnih djelatnosti koju je uvela nuzna da se osigura
nezavisnost 1 nepristrasnost racunovoda IPCF-a, mora podnijeti precizne dokaze kojima
potkrepljuje svoju argumentaciju. Navedeno Sud argumentuje pozivom na presudu u slucaju
C-377/17, Commission v Germany, EU:C:2019:562., p. 74.

Kada je rije¢ o relevantnosti presude u slu¢aju Wouters, Sud smatra da se obrazloZenje te
presude ne moze primijeniti na predmetni slucaj. Sud je u sluaju Wouters, izmedu ostalog,
utvrdio da se profesija racunovode ne moze izjednaciti sa profesijom advokata, jer ova prva ne
podrazumijeva zastupanje na sudovima, ve¢ ratunovode mogu samo intervenisati u svojstvu
struénjaka iz svoje oblasti, ali nemaju zakonsko ovlas¢enje da zastupaju svoje klijente pred
sudovima.

Sud nije podrzao argumentaciju da je utvrdena zabrana proporcionalna, jer se ti¢e iskljucivo
strogo odredenih djelatnosti za koje se pretpostavlja da bi u slucaju njihovog zajednickog
obavljanja moglo doéi do sukoba interesa zbog toga §to je provizija koja se dobija za obavljanje
tih taéno odredenih djelatosti veca od naknade koju ostvaruju ra¢unovode. Razlog za izostanak
podrske tice se osnovane hipoteze da takva mogucnost (sukoba interesa) postoji i u slucaju
drugih djelatnosti koje nisu predmet zabrane, a koje se mogu obavljati zajedno sa
racunovodstvenom djelatno$éu pod uslovom pribavljanja odobrenja. U ovom dijelu je potrebno
ukazati da prema ustaljenoj sudskoj praksi, kako navodi Sud pravde, teret dokaza koji je na
drzavi ¢lanici ne moze i¢i tako daleko da se od nje zahtijeva da pozitivno dokaze da navedeni
cilj u istim uslovima ne bi bilo moguce ostvariti nijednom drugom mjerom. Medutim, Sud je
istakao da je Belgija ipak imala obavezu da u osnovi i detaljno ospori elemente koje je iznijela
Komisija, kao i zakljuc¢ke koji iz njih proizlaze. U dijelu jurisprudencije Suda pravde se
podsje¢a na presudu u slucaju C-398/14, Commission v Portugal, EU:C:2016:61, p. 48 i
presudu u sluc¢aju C-433/15, Commission v Italy, EU:CC2018:31, p. 44. Dalje, Sud isti¢e da
Kraljevina Belgija nije uvjerljivo osporila stavove Komisije prema kojima bi ex post nadzor
strukovnih komora predstavljao manje ograni¢avaju¢u mjeru za postizanje cilja osiguranja
nezavisnosti 1 nepristrasnosti ratunovoda IPCF-a, a argumenti koje je u pogledu manje
efikasnosti takve mjere istakla ta drzava clanica sami po sebi nisu mogli dokazati da takav
nadzor ne bi bio primjeren za postizanje tog cilja. Konacno, u dijelu u kojem Belgija navodi
prakti¢ne poteskoce provodenja alternativnih mjera koje je predlozila Komisija, nesporno je da
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se drzava Clanica ne moze pozivati na prakti¢ne, administrativne ili finansijske poteskoce kako
bi opravdala neposStovanje obaveza koje proizlaze iz prava Unije. Stoga je Sud utvrdio da je
prvi dio prvog prigovora Komisije osnovan, tj. da su ¢lan 21. stav 3. ranijeg Etickog kodeksa
IPCF-ai ¢lan 21. stav 2. novog Etickog kodeksa IPCF-a u suprotnosti sa clanom 25. Direktive
o uslugama na unutrasnjem trzistu.

Kada je rije¢ o drugom dijelu prvog prigovora, Sud je smatrao da je u suprotnosti sa ¢lanom 25.
stav 1. podstav 2. tacke (a) Direktive propisivanje da je nespojivo zajednicko obavljanje
profesije racunovode IPCF-a sa bilo kojom preduzetnickom, poljoprivrednom i trgovackom
djelatnoséu te da su izuzetno strukovne komore mogle da odluce drugacije. Treba da se
razumije da predmetna odredba Direktive ne predvida moguénost uslovljavanja obavljanja
regulisane profesije zajedno sa drugom djelatnos¢u pod uslovom da ta druga djelatnost bude
karakterisana kao sporedna. Takode, iako Kraljevina Belgija tvrdi da stru¢ne komore, na
traZzenje, gotovo uvijek u praksi dodjeljuju odobrenje za obavljanje multidisciplinarnih
djelatnosti, iz samog teksta ¢lana 21. stav 2. ranijeg Etickog kodeksa proizlazi da strukovne
komore u tom pogledu raspolazu diskrecionim ovlaséenjem koje nije ogranic¢eno nijednim
kriterijumom, §to im daje jako veliku slobodu da odbiju zahtjev za izdavanje odobrenja ili da
opozovu ranije dodijeljeno odobrenje. Stoga je Sud utvrdio da ¢lan 21. stav 2. ranijeg Etickog
kodeksa nije u skladu sa ¢lanom 25. stav 1. podstav 2. tacka (a) Direktive o uslugama.

Kada govorimo o drugom prigovoru Komisije koji se osniva na povredi ¢lana 49. Ugovora o
funkcionisanju Evropske unije, Sud je odbio argument Belgije u kojem se navodi da se ¢lan 49.
Ugovora ne primjenjuje u ovom slucaju, jer Komisija nije dokazala postojanje prekograni¢nog
elementa. Cijeneci osnovanost ovog prigovora Komisije, Sud je podsjetio da je u suprotnosti sa
¢lanom 49. svaka nacionalna mjera koja moze, ¢ak i kada se primjenjuje bez diskriminacije na
osnovu drzavljanstva, otezati ili uiniti manje privlaénim izvrSavanje slobode poslovnog
nastana gradana Unije koju garantuje Ugovor. U tom smislu je Sud podsjetio na presudu u
slu¢aju C-268/15, Ullens de Schooten, EU:C:2016:874, p. 49 (Krommendijk 2019). Naime, ¢ak
i ako se uslovi propisani belgijskim propisom na isti nacin primjenjuju na racunovode s
poslovnim nastanom u Belgiji kao i na one iz drugih drzava Clanica, oni bi mogli sprijeciti
potonju kategoriju da se poslovno nastani u Belgiji. Stoga je Sud ocijenio da zahtjevi iz
belgijskih propisa predstavljaju ograni¢enje slobode poslovnog nastana u smislu ¢lana 49.
Ugovora.

Time §$to je posredstvom nacionalnih propisa zabranila da ra¢unovode mogu racunovodstvenu
djelatnost obavljati zajedno sa djelatnostima posrednika ili zastupnika u osiguranju, agenta za
nekretnine ili bilo koje bankarske djelatnosti ili djelatnosti finansijskih usluga i time $to je tim
propisima dala ovlas¢enje komorama Instituta za ovlastene racunovode i poreske savjetnike da
zabrane zajedni¢ko obavljanje racunovodstvenih djelatnosti s bilo kojom preduzetni¢kom,
poljoprivrednom i trgovackom djelatnosti, Kraljevina Belgija je prekrsila obaveze koje ima na
osnovu ¢lana 25. Direktive o uslugama kao i ¢lana 49. Ugovora o funkcionisanju Evropske
unije.

ZAKLJUCAK

Iz navedena dva slucaja jasno se moze razumjeti znacaj presuda Suda pravde Evropske unije
po kljuéna zivotna pitanja pravnih subjekata koji djeluju na teritoriji evropske organizacije.
Instrument harmonizacije sa nacionalnim propisima u oba slucaja predstavlja Direktiva o
uslugama na unutra$njem trziStu kao akt kodifikacije sudske prakse Suda pravde u oblasti
slobodnog pruzanja usluga i prava poslovnog nastanjivanja koja je prethodila njenom
donosenju.

U slucaju sticanja zemljista u Latviji, nacionalni sud se prilicno nemusto poziva na propise
Evropske unije i praksu Suda pravde, pri ¢emu je interesantno da uopste ne pominje sekundarni
izvor prava koji je kljucan za rjesavanje u predmetnom slucaju, tj. uopste ne pominje Direktivu
o uslugama. Uostalom, prili¢no su razli¢iti i izbor ugovornih odredbi i interpretativni uglovi
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gledanja nacionalnog i Suda pravde, pri ¢emu je ugao potonjeg odlucujuéi i konacan.
Upucivanje na navedeni sekundarni izvor prava evropske organizacije vr$i Sud pravde, dajuéi
mu, u skladu sa svojom ustaljenom sudskom praksom, kao mjeri uskladivanja, prednost u
odnosu na primarno pravo. Naime, iako sekundarno evropsko zakonodavstvo, koje se odnosi
na sticanje poljoprivrednog zemljista ne postoji, tj. drzave ¢lanice imaju nadleznost i diskreciju
u regulisanju predmetne oblasti, moraju se poStovati osnovna nacela Ugovora, prije svega
osnovne slobode i nediskriminacija na osnovu drzavljanstva.

Kod multidisciplinarnih djelatnosti Sud je podsjetio na znacaj ¢lana 49. Ugovora o
funkcionisanju Evropske unije, jer on garantuje i doprinosi da se otklone nacionalne mjere koje
mogu, ¢ak i kada se primjenjuju bez diskriminacije na osnovu drzavljanstva, otezati ili u€initi
manje privlaénim ostvarenje prava na poslovno nastanjivanje. Dodatno, Sud pravde osnazuje
stara pravila da se drZava ¢lanica ne moze pozivati na prakti¢ne, administrativne ili finansijske
poteskoce kako bi opravdala neposStovanje obaveza koje proizlaze iz prava Unije te afirmiSe
odredbe Direktive o uslugama koje moguénost uslovljavanja obavljanja regulisane profesije
zajedno sa drugom djelatno$¢u svode na najmanju moguéu mjeru i insistira na podnosenju
preciznih dokaza za potkrepljenje argumentacije u slucajevima da se uslovljavanje vrsi. Dakle,
svaki nacionalni propis koji zabranjuje da racunovode mogu racunovodstvenu djelatnost
obavljati zajedno sa djelatnostima posrednika ili zastupnika u osiguranju, agenta za nekretnine
ili bilo koje bankarske djelatnosti ili djelatnosti finansijskih usluga, kao i propis kojim se
ovlaséuju strucne komore Instituta za ovlaStene racunovode i poreske savjetnike da zabrane
zajednicko obavljanje racunovodstvenih djelatnosti s bilo kojom preduzetnickom,
poljoprivrednom 1 trgovackom djelatnosti, u suprotnosti je sa odredbama 25. Direktive o
uslugama kao i ¢lana 49. Ugovora o funkcionisanju Evropske unije.
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JURISPRUDENCE OF THE COURT OF JUSTICE OF THE EUROPEAN
UNION IN THE SERVICE OF PROTECTING THE RIGHT TO FREE
PROVISION OF SERVICES

Summary: With its case-law, the Court of Justice of the European Union significantly contributes to the
development of the law of the European organisation. A major part of the jurisprudence of the Court of
Justice consists of preliminary rulings, requested by courts of Member States, in relation to interpreting
provisions of the founding Treaties or interpreting and determining the validity of legal acts passed by the
European Union institutions, under Article 267 of the Treaty on the Functioning of the European Union.
A smaller part of the jurisprudence is related to direct complaints submitted by the European Commission,
i.e. Member States. Since the economic context is the background of the integration process and it can be
identified in almost every decision of the Court of Justice, the framework for its actions is to achieve
economic integration, primarily through the free trade zone, and then through the customs union and
internal market. Aware that analysing the case-law of the Court of Justice of the European Union is a
component of different education profiles in Europe, and that it is therefore useful for the expert and
scientific public, this paper analyses two chosen judgements of the Court of Justice from 2020 regarding
the interpretation of specific provisions of the Directive on services in the internal market. This Directive
represents a legal instrument of equalisation and complementarity and contributes to realising the
economic integration, since it includes provisions on equalising conditions for accessing and performing
service activities within its reach, as well as provisions complementing other Union acts by affirming the
right to the freedom of establishment and freedom to provide services.

Key words: jurisprudence, preliminary ruling, direct complaint, services, internal market

JEL classification: K33, K41

INTRODUCTION

The legal system of the European Union is not formally based on the legal principle of the Anglo-
Saxon law, which favours precedent (stare decisis) as a binding source of law. Namely, Anglo-
Saxon law consists mostly of customary law elaborated by court judgements, and only a smaller
part of written sources. In that regard, even though the Court of Justice has ensured the legal basis
for many of its interpretations, and with its case-law has developed principles and rules about
interpreting provisions of EU legal acts that national courts and other bodies in Member States
ought to respect and apply, European organisation law is a part of the Continental European legal
system. Judgements of the Court are of such legal nature that they largely determine the way of
applying substantive and procedural law in national legal orders of Member States (Taborowski
2012, 1881).
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The Court of Justice derives the right and duty of giving preliminary rulings from point b) of
Article 19(3) of the Treaty on the European Union, as well as from Article 267 of the Treaty on
the Functioning of the European Union, which stipulate, inter alia, that the Court of Justice is
competent to give preliminary rulings regarding the interpretation of the Treaties and validity and
interpretation of acts of institutions, bodies, offices or agencies of the Union. Actions in
preliminary ruling proceedings are also regulated by the Statute of the Court of Justice of the
European Union, its rules of procedure and recommendations of the Court to national courts in
relation to initiating preliminary ruling proceedings. The proceedings are brought before national
courts, but take place before the Court of Justice of the European Union (Weiler 1985). Generally,
“the dialogue between the Court of Justice and the national courts in the preliminary ruling
proceedings involves many different aspects” (Leijon 2020, 874), but the basic task of the Court
is to ultimately ensure a unified interpretation and application of the acquis of the European
organisation. After all, what is a legal system of any country or international organisation if its
consistent and unified application is not ensured?

Subjects authorised to request preliminary rulings are courts of Member States (Krommendijk
2017, 1362). However, the situation in relation to authorised subjects is not simple. Thus it may
seem that the provision of Article 267(3) of the Treaty on the Functioning of the European Union
(ex Article 234 of the Treaty on the European Community) has been elaborated through the case-
law of the Court of Justice because it is through that provision that the criteria have been set for
determining what can be considered under the term ‘court’. And in that sense, the term ‘court’ has
been interpreted very extensively. It is supported by the judgement of the Court of Justice in case
C - 53/03 Synetairismos Farmakopoion Aitolias & Akarnanias (Syfait) and Others v
GlaxoSmithKline plc and GlaxoSmithKline AEVE [2000] ECR 2005 1-04609, where paragraph
29 states, inter alia, that according to the settled case-law, in order to determine whether a body
making a reference is considered as a court or tribunal in terms of the Treaty on the European
Union, the Court takes account of several factors, such as whether the body is established by law,
whether it is permanent, whether its jurisdiction is compulsory, whether its procedure is inter
partes, whether it applies rules of law and whether it is independent. The Court took the same
position in judgements C-54/96 Dorsch Consult [1997] ECR 1-4961, paragraph 23, C-110/98 &
C-147/98 Gabalfrisa and Others [2000] ECR 1-1577, paragraph 33, Case C-195/98
Osterreichischer Gewerkschaftsbund [2000] ECR 1-10497, paragraph 24, and Case C-516/99
Schmid [2002] ECR 1-4573, paragraph 34. A national court may refer a question to the Court of
Justice only if proceedings are pending before it and if it is asked to decide in the proceedings.
Actions of national judges, in terms of favouring the approach to the Court of Justice, is
“conditioned by the measure in which they identify with the role of judges of the Court of Justice,
as well as the level of trust in institutions of the European organization” (Glavina 2020, 52).

In regard to direct complaints proceedings brought before the Court by the European Commission
or Member States, we should be reminded that the problematics of the non-compliance of national
regulations of European organisation law has been gaining importance since 1984, when the
European Commission, under Article 226 of the Treaty on the European Community, started
delivering to the European Parliament regular annual reports on the number and type of
infringements of Union law by Member States. It was those early reports that warned about a
systematic non-compliance between Member States (Konig and Luetgert 2008, 163-194).
Namely, the European Commission is the key institution that takes care of the application of Union
law, which is visible in Article 17 of the Treaty of the European Union. Further, the Commission
has the right and obligation to ensure an effective application of Union law, and in that context,
the main Treaty provisions regarding this matter are considered to be provisions of Article 258 of
the Treaty on the Functioning of the European Union (ex Article 226 of the Treaty on the European
Community — the law infringement procedure) and provisions of Article 260 of the same Treaty
referring to financial sanctions. “In essence, the basic provisions under which the Commission or
the Member States initiate infringement proceedings have remained unchanged from those of the
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Treaty of Rome.” Peers 2012, 33-34).0n the other hand, the Court of Justice is of the position that
national courts should interpret national law in accordance with Union law as much as possible

(Rodin 2011, 2-13). “While in preliminary ruling proceedings the Court of Justice can balance
between the national identity and fundamental freedoms or side with the national court, in
proceedings for the infringement of Union law there is no such possibility. To side in proceedings
for the infringement of Union law would lead to leaving the final decision to national bodies that
would, of course, decide in favour of Member States.” (Rodin 2012, 32).

“Since its establishment, the EU has been an example of deep integration and driver of changes,

and has created a unique identity by the ability to create innovative solutions for achieving social
equality and provision of quality services.” (Franc 2020, 314). Regarding the Directive on services
in the internal on market, which entered into force on 28 December 2006, Member States
committed to adopting laws and other regulations necessary for the alignment with this secondary
source of law by 28 December 2009 (Timmerman 2009, 3-51). In this part, it is important to
understand that “promoting the freedom to provide services case-by-case was a task the Court of
Justice fulfilled long before secondary legislation was recognised as necessary in this area.” (Veith
2008, 168). The objective of the Directive is to make a difference between the general area of
regulating the freedom to provide services in the internal market from individual sectoral areas,
codify the previous case-law of the Court of Justice of the European Union that interprets relevant
provisions of the Treaties, determine the obligation of simplifying administrative procedures in
the area of the free provision of services and order greater transparency, promote conditions for
introducing authorization schemes for the provision of services, introduce a black list of prohibited
requirements that limit the freedom to provide services, and regulate conditions under which
Member States can limit freedom to provide services and regulate the conditions of administrative
cooperation between the Union and Member States in the field of services (Snell 2020, 335-347).
The Directive introduces rules seeking to protect consumers by removing obstacles in the cross-
border exchange of services caused by regulations of Member States (Minico and Viggiano 2017,
128-146).
In late-2019 ten years passed from the expiration of the deadline for transposing the Directive on
services in Member States of the European organisation, and it is only appropriate to get
acquainted with two chosen judgements of the Court of Justice from 2020 referring to the
interpretation of particular provisions of the Directive. Therefore, in the following, within three
separate titles, we elaborate the chosen cases, after which key observations will be presented.

1. DISCRIMINATION IN ACQUISITION OF AGRICULTURAL LAND

The Court of Justice of the European Union, on 11 June 2020, gave a very interesting judgement
in case C-206/19, “KOB” SIA v Madonas novada pasvaldibas Administrativo aktu stridu
komisija. The main proceedings were held before the Latvian Administrative District Court in
Riga following a complaint from the company “KOB” SIA. It is a company seated in Latvia
performing the agricultural activity, whose managing board consists of one person, a German
national, who has the right of self-representation. The ownership shares in this company are held
by another three companies registered in Latvia, whose owners are also German nationals.
Submitting the complaint was preceded by the conclusion of the sales contract, through which the
company “KOB” SIA purchased the land of 8.10 ha, and asked for the approval for entering it
into the registry of estate acquisition. However, competent bodies of the Latvian District Madonas
refused the request for the entry, so the company submitted a complaint, believing that Latvian
national regulations on terms of acquiring agricultural land lead to discrimination based on
nationality and oppose to guarantees of fundamental freedoms from Articles 18, 49 and 63 of the
Treaty on the Functioning of the European Union and Article 45 of the EU Charter of Fundamental
Rights. According to Latvian regulations, a legal entity may acquire ownership of agricultural
land in Latvia, but if that person is represented or is under control of a national of another Member
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State, two preconditions must be met for acquisition. Firstly, a foreign national, as an EU citizen,
must register their residence in Latvia, which means that they want to spend more than three
months there. Secondly, a foreign national must prove the knowledge of the Latvian language at
B2 level, which corresponds to mastering the language to at least converse on everyday subjects
and professional matters.

The Latvian court submitted a reference to the Court of Justice of the European Union for a
preliminary ruling in relation to the compliance of national regulations with European Union law.
Namely, as already mentioned, according to Latvian regulations, foreign nationals are not
prohibited from acquiring the ownership of agricultural land, but they must meet the previously
listed preconditions when legal entities represent or are controlled by nationals of another Member
State. The national court pointed out that the same conditions, under the same circumstances,
applied to acquiring the ownership of agricultural land in Latvia by nationals of the Member States
of the European Economic Area and Swiss Confederation. In the reference submitted to the Court
of Justice, it expressed its understanding of the compliance of national and EU regulations, thereby
reminding of paragraph 80 of the judgement in case C-47/08, Commission v Belgium,
EU:C:2011:334, according to which the purpose of Article 43 of the Treaty on the European
Community was to ensure that all nationals of all Member States who established themselves in
another Member State to pursue activities there as self-employed persons received the same
treatment as nationals of that State, and to prohibit any discrimination on grounds of nationality
resulting from the national legislation. Also, the court indicated that Article 49 of the Treaty on
the Functioning of the European Union stipulated the obligation that all nationals of all Member
States who established themselves in another Member States to exercise an independent activity,
received the same treatment as nationals of that State. The Court seems to have been aware that
in this case ,,Union citizenship should be considered as a legal intervention in the rights, status
and relationship of the inhabitants of the Union.” (Davies 2019, 676). It also reminded of the
judgement of the Court of Justice in case C-452/01, Ospelt and Schldssle Weissenberg.
EU:C:2003:493, in which the Court took the position that even though Article 345 of the Treaty
on the Functioning of the European Union did not question the possibility of Member States to
foresee special measures regulating the acquisition of land ownership, such measures must comply
with Union law, including acts on non-discrimination, freedom of establishment and free
movement of capital. The national court also pointed to the Commission Interpretative
Communication on the Acquisition of Farmland and European Union Law (2017/C 350/05)
according to which the right to the acquisition, use or dispose of agricultural land must comply
with principles of the free movement of capital, stipulated by Article 63 of the Treaty on the
Functioning of the European Union, and pointed out that the European Commission, however,
given the special nature of agricultural land, recognised to national bodies the possibility of
introducing certain restrictions to achieve objectives, such as keeping traditional forms of
agricultural land management, keeping the population in rural areas, fight against pressure on land,
or managing green areas and landscapes. The national court asked the Court of Justice to answer
whether the regulation of the Member State obliging legal persons whose one or more members
together had more than half of voting rights in the company and all persons entitled to represent
that company were nationals of other Member States, to submit certificates of registering the
residence in Latvia for their members and representatives (who are EU citizens) and a document
proving the knowledge of the official language of the Member State corresponding to at least B2
level, in order to acquire the ownership of agricultural land, complied with EU acts, especially
with Articles 18, 49 and 63 of the Treaty on the Functioning of the European Union. Four
questions should be answered — whether the restrictions introduced to protect the legitimate public
interest are compatible with goals of the European Union; whether the restrictions also refer to
nationals of Latvia; whether the restrictions referring to foreign nationals are proportionate, i.e.
whether they are more adequate for achieving the objective pursued by national regulations;
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whether the restrictive measure complies with fundamental rights from the Treaty (justification
test) (Wallerman Ghavanini 2020, 897).

The Court of Justice primarily stated, when determining “whether the case fell within the scope
of the EU law, which is a common and first step when it comes to the application of European
Union law” (Havelka 2014,132), that Article 345 of the Treaty on the Functioning of the European
Union, to which the national court referred, established the principle of neutrality of the Treaties
in terms of regulating ownership in Member States. Namely, according to the provision of this
Article, in no way do Treaties question rules regulating the ownership system in Member States.
However, according to the assessment of the Court, the provision of the Article does not result in
exempting the existing regulation of ownership in Member States from the basic rules of the
Treaty on the Functioning of the European Union. So, even though that provision does not
question the possibility of Member States to legally regulate the manner of trading with and
acquiring the ownership of agricultural and forestry land, such regulation has to be aligned with
non-discrimination rules and rules of freedom of establishment (Barnard & Snell 2020, 461-467)
and free movement of capital. In that regard, the Court of Justice referred the national court to the
judgement in case C-52/16 and C-113/16, SEGRO and Horvath, paragraph 51, EU:C:2018:157.
So, national regulations must comply with Union acts on non-discrimination, freedom of
establishment and free movement of capital, which are also crucial for deciding on the reference
of the competent Latvian court. The Court of the European organisation also reminded of its earlier
case-law regarding the freedom of movement, according to which when a certain national measure
referred to more fundamental freedoms at the same time, it was principally considered only in
relation to one of them if it appeared that the other freedoms were ancillary in the context of the
subject case, and in that sense, it made a reference to the judgement in case C-580/15, Van der
Weegen and others, paragraph 25, EU:C:2017:492. Concerning the objective of the subject
national regulations, the Court of Justice indicated that in the specific case, from the reference for
a preliminary ruling, it was evident that the company “KOB” SIA sought to acquire agricultural
land in Latvia to use, i.e. to exploit it for economic purposes, so it was not clear whether the
national regulations should be assessed through Article 49 or Article 63 of the Treaty on the
Functioning of the European Union. On such occasion, to determine whether the subject of the
main proceedings fell within the scope of one or the other provision, the Court took into account
the factual elements of the specific case, just as in case C-375/12, Bouanich, paragraph 30,
EU:C:2014:138.

In the view of the Court of Justice, this case should be resolved primarily based on provisions on
the right to freedom of establishment, and not based on provisions on the free movement of capital,
as the national court identified in its request. Along with the said, it should be understood that
since Article 49 of the Treaty on the Functioning of the European Union foresees a special rule on
non-discrimination, Article 18 of the Treaty relied on by the national court cannot be applied in
this case. Besides, the Court recalled that any national measure in the field completely harmonised
at the Union level should be assessed in relation to provisions of secondary sources of law, and
not in relation to provisions of primary law, and in that sense referred to case C-205/07, Sysbrechts
and Santurel Inter, EU:D:2008:730, paragraph 33. Specifically, the Court indicated that it was
primarily necessary to make a connection with the Directive on services since in accordance with
Article 1(1) of that secondary source of law, general rules are established that facilitate the
exercise of the freedom of establishment to service providers, while Chapter III (Article 2 to 15)
regulates the freedom of establishment for service providers. Articles 9 to 13 of the Directive on
services determine the requirements under which national regulations of Member States may
determine the obligation of acquiring authorisations for performing service activities. As already
determined in relation to Article 14 of the Directive, containing the list of “prohibited”
requirements within the framework of exercising the freedom of establishment, it should be
considered that Articles 9 to 13 of the Directive provide for exhaustive harmonisation concerning
the services falling within its scope of application and that in that sense it is necessary to refer to
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the judgement in joint cases C-458/14 and C-67/15, Promoimpresa and others, EU:C:2016:558,
p. 60. and 61 in which the Court has already taken such position. So, the court decided to examine
the national regulation in the light of provisions of Chapter III of the Directive on services and
concluded that from the order for reference of the national court arose that the regulation of Latvia
implemented the procedure in which the requirements for acquiring the ownership of a legal
person of agricultural land in Latvia were determined. In that context, the acquisition of a written
certificate was also required, that the land in question would be used continuously for agricultural
purposes. There is no doubt that such regulation could be associated with the “authorisation
scheme” from Article 4, paragraph 6 of the Directive on services, i.e. with introducing the
procedure which the provider or recipient of services must follow in order to obtain the
authorisation for performing a service activity from a competent body. According to Article 9(1)
of the Directive, Member States are still limited in relation to prescribing requirements in the
previously stated sense — primarily, such scheme cannot be discriminatory in relation to a service
provider, which means that it has to comply with point (a) of Article 10(2) of the Directive. Also,
Article 14 of the Directive foresees that Member States shall not condition the access to or the
exercise of a service activity in their territory. In accordance with point 1 of this Article, especially
prohibited are discriminatory requirements based directly or indirectly on nationality, as well as
the requirement that persons holding the share capital or members of the provider’s management
or supervisory bodies be a resident within the territory. In that respect, the Court held that it
followed both from the wording of Article 14 of Directive on services and from the general
structure of that Directive that no justification could be given for the requirements listed in the
national regulation. As regards the case in the main proceedings, specific conditions foreseen for
nationals of other Member States are not foreseen for nationals of Latvia, and the national
regulation leads to direct discrimination based on nationality, and the regulation is contrary to
Articles 9, 10 and 14 of the Directive on services, so it is not necessary to examine whether it is
contrary to Article 63 of the Treaty on the Functioning of the European Union. So, the national
regulation that conditions the right of a legal person, whose one or more members together have
more than half of voting rights, as well as persons entitled to represent that person are nationals
of other Member States, to acquire the ownership of agricultural land in the territory of that
Member State, by, first, submitting a certificate of registration of residence of that Member State
and, second, a document demonstrating that they have a knowledge of the official language of that
Member State corresponding to a level which enables them to at least converse on everyday
subjects and on professional matters, derogates from Articles 9, 10 and 14 of the Directive on
services in the internal market.

2. MULTIDISCIPLINARY PERFORMANCE OF ACTIVITIES

For legal persons accounting information are of utmost importance (Vanstraelen and Schelleman
2017, 565-584). “The objective of each undertaking, i.e. of each legal person, is to operate
successfully. The success of a business can be best seen from presented financial reports if the
financial reports represent a credible image of income position and assets of an undertaking.
Business data will serve to both internal and external information users as a good basis for making
economic decisions, i.e. taking appropriate actions.” (Vukovié¢ Perduv and Cekli¢ and Cekli¢
2018, 110-111) This is typical for all Member States (Cwigkata- Matys 2020, 545-555), and
exactly because of the importance of the accounting profession, it is important to be introduced
with the position taken by the Court of Justice of the European Union in terms of the compatibility
of jointly performing accounting with other activities.

In March 2015, the European Commission asked the Kingdom of Belgium for information on the
national regulation in the accounting field based on which authorised accountants were prohibited
to perform the accounting activity together with certain other activities. Specifically, the focus
was on provisions of the Code of ethics of the Institut Professionnel des Comptables et Fiscalistes
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Agréés (IPCF), under which performing operations from the artisanal, agricultural or commercial
sector were incompatible with performing the accounting activity. The Commission found that
the provisions did not comply with the EU law, specifically with Article 25 of the Directive on
services in the internal market and Article 49 of the Treaty on the Functioning of the European
Union. The Kingdom of Belgium believed that its regulation was not contrary to the EU law, and
in that sense replied to the letter of warning and the reasoned opinion delivered by the
Commission. Following the Member State’s declaration on the reasoned opinion, in July 2017 the
Commission decided to submit a complaint to the Court of Justice against the Kingdom of
Belgium for the infringement of Union law and did not change its decision even after the State, in
August 2017, delivered a new IPCF code of ethics. The complaint was submitted in June 2018,
and oral statements of the Commission and Kingdom of Belgium were presented on a hearing
from 23 May 2019. In its argumentation, the Commission stressed out that the objective of Article
25 of the Directive on services was to enable Member States the provision of multidisciplinary
services, and that in the Kingdom of Belgium in force was a regulation contrary to such
commitments, and until the IPCF code of ethics was amended, in that Member State it had been
prohibited for accountants to perform their activity in conjunction with any artisanal, agricultural
or commercial activity, on the one hand, and the activity of insurance intermediaries or agents,
estate agents or any banking or financial activity service, on the other. In terms of the new code
of ethics, the Commission reminded that the regulation was submitted after the deadline for
delivering an answer to the reasoned opinion and that the infringement of Union law did not cease
with its adoption, since Article 21(2) of the new code of ethics did not derogate from Article 21(3)
of the old. The Commission stated that the requirements limiting the performance of regulated
professions were analysed and assessed in accordance with point (a) of Article 25(2) of the
Directive on services and that any type of limitation could be accepted only if justified by the
specific nature of each profession. Absolute prohibition of jointly exercising the accounting
activity, on the one hand, and the activities of insurance intermediaries or agents, or of estate
agents, or with any banking or financial services activity, on the other hand, overcame what was
unnecessary for ensuring the respect of the rules of ethics of the accounting profession, which,
according to the Commission’s opinion, was not a necessary measure, since there were more
flexible measures (such as internal procedures) whose introduction might prevent the conflict of
interest as regards the transfer of information, and guarantee the proper application of the rules of
professional secrecy. Therefore, according to the Commission’s opinion, the absolute prohibition
was not proportionate to the objective pursued, so reasons of the Kingdom of Belgium could not
be accepted, justifying the lack of introducing internal procedures in the previously stated manner
by the need for introducing new administrative burdens, as well as ex post review. Along with the
said, the Commission found that the Kingdom of Belgium was wrong to refer to the judgement in
case C-309/99 J. C. J. Wouters, J. W. Savelbergh and Price Waterhouse Belastingadviseurs BV v
Algemene Raad van de Nederlandse Orde van Advocaten, intervener: Raad van de Balies van de
Europese Gemeenschap ECLI:EU:C:2002:98, because the approach adopted by the Court in that
judgement did not apply to this case. Regarding Article 21(1) and (2) of the IPCF code of ethics,
stating that the profession of an accountant was incompatible with any artisanal, agricultural or
commercial activity, except where professional chambers determined otherwise, the Commission
submitted that this provision should be examined within the scope of Article 25 of Directive on
services. Namely, this institution of the European organization found disputable that the Member
State attempted to amnesty the prohibition from Article 21(1) of the code of ethics by claiming
that in accordance with Article 21(2) of the code of ethics professional chambers had the discretion
to derogate from it, i.e. to decide not to introduce the prohibition in certain cases. Namely, as
stated by the Commission, the provision on discretion was kept in the new code of ethics (Article
21), while in terms of necessity and proportionality of introduced restrictions, the provisions of
the new code of ethics did not determine in which situations joint exercise of any artisanal,
agricultural or commercial activity or, under the new wording, “any other activity”, could lead to
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conflicts of interest. Thus, the new regulation continues to put clients, other service providers and
society as a whole into an unfavourable position. Although the Commission admitted that
accountants in the Kingdom of Belgium had an increased level of involvement as regards a
category of undertakings, it nevertheless maintained that their function had not changed
significantly.

In its argumentation, the Kingdom of Belgium submitted that Article 25 of the Directive on
services did not prevent Member States to restrict, under certain conditions, the joint exercise of
certain regulated professions, also recalling that the said Article belonged to Chapter V of the
Directive relating to “Quality of Services,” meaning that it was primarily dedicated to consumer
protection. Restrictions, according to the opinion of this Member State, should be introduced when
ensuring impartiality, independence and integrity of the regulated professions was necessary. In
the attempt to additionally strengthen its argument, Belgium pointed out that it was especially
important to bear in mind the fact that estate agents, insurance intermediaries and stockbrokers
were remunerated on a commission basis, with the amount of the commission potentially being
higher than the fees received for accounting services, such that a conflict of interest might arise.
It also pointed out that accountants must make greater efforts to ensure compliance with the
obligation of professional secrecy, because violation of this obligation led to criminal liability,
while in other professions this was not the case. Belgium also opposed the Commission’s opinion
in terms of proportionality of the subject restrictions, saying, inter alia, that the restriction from
Article 21 of the code of ethics was proportionate because it did not introduce general and absolute
prohibition for the joint exercise of all multidisciplinary activities, but only for strictly determined
activities. In terms of impartiality of accounting with any artisanal, agricultural or commercial
activity, the Kingdom of Belgium emphasised that Article 21 of the IPCF code of ethics allowed
for the possibility of derogating from the prohibition by an authorisation granted by professional
chambers, provided that two conditions were met - on the one hand, that the accounting activity
was ancillary, and on the other, that the independence and impartiality of an accountant were not
jeopardised. The Member State maintained that Article 21 of the new IPCF code of ethics provided
that authorisation would always be given, upon a written request addressed to the professional
chambers, for the profession of an accountant to be exercised in conjunction with other, broadly
defined, activities, provided that the independence and impartiality of the accountant were not
jeopardised. The criteria for granting the authorisation were non-discriminatory, familiar in
advance and limited to only those from Article 25 of the Directive on services. Accordingly, this
provision introduces a system under which permission is always granted and can be denied only
if the condition of independence is not respected, which is now the only precondition to be
fulfilled. The Member State contested the Commission’s opinion on the judgement in case C-
309/99 J. C. J. Wouters.

In its ruling, when it comes to the scope of the complaint, the Court of Justice of the European
Union stated that the period before the expiration of the deadline specified in the reasoned opinion
was relevant for determining the infringement of EU law in this case and that the Court could not
take into account any subsequent changes. In that sense, it recalled the judgement in case C-729/17
Commission v Hellenic Republic, p. 36, ECLI:EU:C:2019:534 in which it had already taken such
position, i.e. it had determined that the existence of the violation of the obligation should be
estimated in relation to the situation in a Member State after the expiration of the period
determined in the reasoned opinion and that the Court could not take into account any subsequent
changes. The subject matter of the dispute could not be extended subsequently, for otherwise, it
would constitute a breach of the proceedings. In so far as the Commission imputed, in its
application and its reply, the complaints which it initially made in its reasoned opinion also to the
new IPCF code of ethics, the Court determined whether such use implied altering the subject
matter of the action. In the first place, it noted, and it is not disputed by the parties, that the scope
of Article 21(2) of the new IPCF code of ethics was identical to that of Article 21(3) of the old
IPCF code of ethics. Those two provisions provided, in essence, that the activities of an insurance
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broker or agent, or an estate agent, except for the activity of a managing agent, and any banking
and financial services activities requiring registration with the Financial Markets and Services
Agency were always regarded as jeopardising the independence and impartiality of an external
IPCF accountant. In the second place, while Article 21(2) of the old IPCF code of ethics provided
that the executive chambers of the IPCF (the “professional chambers™) had the discretion to
authorise exercising the accounting profession in conjunction with any artisanal, agricultural and
commercial activities, if such derogation did not jeopardise the IPCF accountant’s independence
and impartiality and that the latter activity was ancillary, Article 21(1) of the new IPCF code of
ethics provided, in general terms, that the exercise of multidisciplinary activities by an IPCF
accountant were to be authorised by the professional chambers, provided that the accountant’s
independence and impartiality were not jeopardised. It is clear that, in comparison with Article
21(2) of the old IPCF code of ethics, it no longer listed the professional activities for which an
IPCF accountant must seek authorisation in order to be able to exercise them jointly with the
profession of IPCF accountant, thus broadening the scope of the activities referred to, and that it
no longer contained any condition relating to the ancillary nature of such activity. Thus the Court
stressed out that, in so far as Article 21(1) of the new IPCF code of ethics significantly altered the
system of granting authorisations for exercising the profession of an accountant in conjunction
with other professional activities, the content of that provision could not be regarded as identical
to that of Article 21(1) and (2) of the old IPCF code of ethics. So, since the Commission’s
complaints also related to Article 21(1) of the new IPCF code of ethics, this altered the subject
matter of the complaint. By deciding on the said, the Court dismissed the complaints relating to
the infringement of the provisions of Article 49 of the Treaty on the Functioning of the European
Union and Article 25 of Directive on services, in so far as those complaints related to Article 21(1)
of the new IPCF code of ethics, as unallowed, and engaged in examining only the compatibility
of Article 21(1) to (3) of the old IPCF code of ethics and Article 21(2) of the new IPCF code of
ethics with Article 25 of Directive on services and Article 49 of the Treaty on the Functioning of
the European Union. In that regard, the Court decided on two complaints of the Commission — the
first regarding the infringement of Article 25 of the Directive on Services, and the second
regarding the infringement of Article 49 of the Treaty on the Functioning of the European Union.
The first complaint consisted of two parts (the first part referring to the infringement as a result of
Article 21 (1) of the old IPCF code of ethics and Article 21(2) of the new IPCF code of ethics,
and the second on the infringement caused by Article 21(1) and (2) of the old IPCF code of ethics).
When it comes to the first part of the complaint, the Court recalled that, in accordance with point
(1) of Article 25(1) of the Directive on services, Member States needed to ensure that service
providers were not required to exercise certain, specific activities or to be prohibited from jointly
or in partnership performing different activities. However, subparagraph 2 of Article 25 (2) of the
Directive stipulates that service providers may be made subject to such requirements
exceptionally, under certain conditions. A Member State which relies on an overriding reason
relating to the public interest or, the prohibition laid down in point (a) of the second subparagraph
of Article 25(1) of Directive, in order to establish that the prohibition on multidisciplinary
activities that it has introduced is necessary for ensuring the independence and impartiality of
IPCF accountants, must submit precise evidence substantiating its arguments. The Court
argumented this by recalling the judgement in case C-377/17, Commission v Germany,
EU:C:2019:562., p. 74 (Vandendaele 2019).

When it comes to the relevance of the judgement in the Wouters case, the Court considered the
reasoning set out in that judgment could not be applied to the present case. In the Wouters case
the Court, inter alia, ruled that the accounting profession could not be equated with that of a
lawyer, since the former did not include representation before courts, and accountants could act
only as experts in their field of profession but did not have a legal mandate to represent their
clients before the courts.
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The Court did not support the argument that the determined prohibition was proportionate, since
it related exclusively to strictly defined activities for which it was presumed that their joint
exercise might lead to conflicts of interests because a commission received for those specifically
defined activities was higher than the fees derived from the profession of an accountant. The
reason for the lack of support is related to the founded hypothesis that such possibility (the conflict
of interest) also exists in other activities that are not the subject of the prohibition, which can be
exercised together with the accounting activity under the condition of acquiring authorisation.
Here is important to point out that according to the settled case-law, as stated by the Court of
Justice, the burden of proof on a Member State cannot extend to requiring the Member State to
prove, positively, that no other conceivable measure could enable that objective to be attained
under the same conditions. However, the Court pointed out that Belgium still had the obligation
to challenge in substance and detail the information produced by the Commission and the
conclusions drawn. In the part of the jurisprudence of the Court of Law, in this part the following
judgements should be recalled, in case C-398/14, Commission v Portugal, EU:C:2016:61, p. 48
and in case C-433/15, Commission v Italy, EU:CC2018:31, p. 44. Further, the Court pointed out
that Kingdom of Belgium had not convincingly called into question the arguments put forward by
the Commission that an ex post review by the professional chambers would constitute a less
restrictive measure for attaining the objective of guaranteeing the independence and impartiality
of IPCF accountants, and the arguments put forward by the Member State in terms of that measure
being less effective did not, in themselves, show that such review would not be appropriate for
achieving that objective. Finally, in the part in which Belgium stated practical difficulties of
implementing alternative measures suggested by the Commission, it was indisputable that
Member States could not rely on practical, administrative or financial difficulties to justify failure
to fulfil obligations arising under EU law. That is why the Court determined that the first part of
the Commission’s complaint was grounded, i.e. that Article 21(3) of the old IPCF code of ethics
and Article 21(2) of the new IPCF code of ethics were contrary to Article 25 of the Directive on
services in the internal market.

When it comes to the second part of the complaint, the Court considered that regulating that joint
exercise of the profession of IPCF accountants was incompatible with any artisanal, agricultural
or commercial activity, unless otherwise determined by professional chambers, derogated from
point (a) of the second subparagraph of Article 25(1) of the Directive. It should be understood that
the subject provision of the Directive does not foresee the possibility of conditioning the exercise
of regulated professions together with other activities if the other activity is characterised as
ancillary. Also, although the Kingdom of Belgium claimed that professional chambers, at the
request, in practice almost always granted authorisations for performing multidisciplinary
activities, the wording of Article 21(2) of the old code of ethics arose that professional chambers
in that regard had discretion not limited by any criteria, which gave them considerable latitude in
refusing a request for granting an authorisation or revoking an authorisation previously granted.
Therefore, the Court determined that Article 21(2) of the old code of ethics did not comply with
point (a) of the second subparagraph of Article 25(1) of the Directive on services.

When speaking of the second complaint of the Commission based on the infringement of Article
49 of the Treaty on the Functioning of the European Union, the court refused the argument of
Belgium that stated that Article 49 of the Treaty did not apply in this case because the Commission
had not proven the existence of the cross-border element. Regarding whether the Commission’s
complaint was well-founded, the Court recalled that Article 49 precluded any national measure
which, even though applicable without discrimination on grounds of nationality, could hinder or
render less attractive the exercise by EU citizens of the freedom of establishment guaranteed by
the Treaty. In that sense, the Court recalled the judgement in case C-268/15, Ullens de Schooten,
EU:C:2016:874, p. 49 (Krommendijk 2019). Namely, even if the conditions laid down by the
Belgian regulation apply in the same way to accountants established in Belgium as to those from
the other Member States, they could prevent the latter category from being established in Belgium.
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Therefore, the Court found that the requirements of the Belgian regulations constituted a
restriction on the freedom of establishment in terms of Article 49 of the Treaty (Kainer 2019).
By restricting, through national regulations, accountants to perform accounting activities together
with the activities of insurance intermediaries or agents, estate agents or any banking or financial
services activities and by authorising through these regulations the chambers of the Institute for
Tax Advisers and Accountants to restrict the joint exercise of the accounting activity in
conjunction with any artisanal, commercial or agricultural activity, the Kingdom of Belgium has
failed to fulfil its obligations under Article 25 of Directive on services and Article 49 of the Treaty
on the Functioning of the European Union.

CONCLUSION

From the two cases previously presented, it is quite clear that judgements of the Court of Justice
of the European Union are important for crucial life matters of legal persons operating in the
territory of the European organisation. The instrument of harmonisation with national regulations
in both cases is the Directive on services on the internal market as an act of codification of the
case-law of the Court of Justice in the field of the free movement of services and freedom of
establishment that preceded its adoption.

In the case of acquiring land in Latvia, the national court quite clumsily refers to EU regulations
and case-law of the Court of Justice, and the interesting thing is that it does not mention the
secondary source of law that is crucial for resolving the subject case, i.e. it does not mention the
Directive on services at all. After all, the choice of Treaty provisions and interpretative points of
view of the national court and the Court of Justice are quite different, the point of view of the latter
being decisive and final. The reference to this secondary source of the law of the European
organisation is made by the Court of Justice, giving it, in accordance with its settled case-law, as
a harmonization measure, an advantage in relation to the primary law. Namely, although no EU
secondary legislation refers to acquiring agricultural land, i.e. Member States have the competence
and discretion in regulating the subject matter, fundamental principles of the Treaties must be
respected, primarily fundamental freedoms and non-discrimination based on nationality.

With multidisciplinary activities, the Court reminds of the importance of Article 49 of the Treaty
on the Functioning of the European Union because it guarantees and contributes to removing
national measures which might, even when applied without discrimination on grounds of
nationality, make it more difficult or less attractive to exercise the right to the freedom of
establishment by EU citizens. Besides, the Court of Justice strengthens old rules that Member
States cannot rely on practical, administrative or financial difficulties to justify the failure to meet
obligations arising under Union law, and affirms the provisions of the Directive on services that
reduce the possibility of conditioning the exercise of regulated professions in conjunction with
other activities as much as possible, and insists on presenting precise evidence for supporting
arguments if there is conditioning. So, every national regulation that restricts accountants from
exercising the accounting activity in conjunction with activities of insurance intermediaries or
agents, or of estate agents, or with any banking or financial services activity, as well as regulations
authorising professional chambers of the Institute for Tax Advisors and Accountants to prohibit
joint exercise of accounting activities with any artisanal, commercial or agricultural activity,
derogates from provisions of Article 25 of the Directive on services and Article 49 of the Treaty
on the Functioning of the European Union.
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PREDUZETNISTVO U POST COVID USLOVIMA

Rezime: Pandemija Covid je prva planetarna pandemija sa jo$ neistraZenim trendovima, mogudim
promjenama i posljedicama. Planeti i covjecanstvu je postavljen izazov u trazemju brzih, globalnih,
Jedinstvenih rjesenja, jer se prvi put desava da neka socijalna pojava jednako Sokira i pogada sve: bogate
i siromasne, razvijene i nerazvijene, uspjesne i neuspjesne, perspektivne i one koji to, do sada, nisu bili.
Preduzetnistvo je ekonomski fenomen, djelatnost, aktivnost i ima slicne karakteristike: ne bira prostor,
vrijeme, zakonski ambijent, uslove. Preduzetnistvo je spasonosni alat u sluzbi covjeka, bez obzira na pol,
godine, nacionalnost, stepen obrazovanja, mjesto stanovanja, ono je pokretac svakog ekonomskog razvoja
i rasta i ima za cilj da zadovolji ljudske potrebe. Preduzetnistvo svuda i uvijek trazi najnoviju, cesto i
nemogucu kombinaciju rizika, prijetnji, prilika. Ono je kreativan odgovor, inovativno rjeSenje za nove
izazove, prepreke, nova inicijativa za stvaranje novih proizvoda i novih usluga. Sto su prilike nepovoljnije,
riskantnije to je veci izazov za prave preduzetnike. U tom kontekstu treba prihvatiti i ovu novu, losu globalnu
situaciju, koja je proizvod covjekovog pogresnog odnosa prema prirodnim resursima, okolini, klimi,
drugom Covjeku i prema samom sebi. Globalna nezainteresovanost savremenog covjeka za svakodnevna
stradanja u Svijetu, za nepravde, glad i siromastvo, za bolesne i nemocne, za nezaposlene, uz orgije
vulgarnosti, pohlepe ,, super bogatih“ i ,,super uspjesnih*, je moralo rezultirati globalnom ,,opomenom ",
kakav je i COVID 19. Jedno od mogucih rjeSenja za ublazavanje negativnih posljedica COVID 19
pandemije mogla bi biti humana, pozitivna, stvaralacka pandemija - PREDUZETNISTVO 21.

Kljuéne rijeci: COVID 19, preduzetnistvo, menadZment, drustvena odgovornost, ekologija

JEL Klasifikacija: £ 16, E24, G 35

UvOoD

Pandemija Covid pripada konglomeratu postmodernih izazova, rizika i prijetnji bezbjednosti sa
razornim reperkusijama nepoznatih razmjera (Neskovi¢ 2020). Dodatni izazov je $to su posljedice
nepoznate savremenoj nauci, §to povecava odgovornost zdravstvenog sektora u pogledu metoda
lijeCenja 1 obuzdavanja Sirenja i masovnog obolijevanja. U ovakvoj situaciji, mozda, najvazniji
zadatak dobija korporativna drustvena odgovornost, koja bi trebala obezbijediti odrziv privredni
rast u novonastalim uslovima i to na taj nacin §to ¢e uskladiti brigu o opstanku preduzeéa,
radnicima i njihovim porodicama te o prirodnoj i drustvenoj sredini. Najvise su pogodene drzave
u kojima je pandemija bila najteza i koje se veéinom oslanjaju na globalno trziSte, svjetsku
trgovinu, turizam, izvoz roba i strano finansiranje. Ja¢ina udara se razlikuje od regiona do regiona,
ali ocita je ranjivost svih globalnih trziSta i ekonomija. Zatvaranja preduzeca, nezaposlenost,
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prekidi u skolovanju i tesko¢e u primarnoj zdravstvenoj zastiti, vjerovatno ¢e imati dugotrajne
efekte na razvoj ljudskih resursa.

,,OVO0 je veoma zabrinjavajuce, jer ¢e kriza vjerovatno ostaviti dugotrajne posljedice i dovesti do
krupnih globalnih izazova. Prva stavka na dnevnom redu je rjeSavanje hitnih globalnih
zdravstvenih i ekonomskih pitanja. Uz to, globalna zajednica se mora ujediniti kako bi se pronasao
nadin za snazniji oporavak, kako bi izbjegli da se jo$ veci broj ljudi suo¢i sa siromastvom i
nezaposlenoséu”, naglasila je Ceyla Pazarbasioglu, potpredsjednica Svjetske banke za ujednacen
rast, finansije i institucije.

Drustvena odgovornost preduzeca i pojedinaca se proSiruje u novonastalim uslovima: nije dovoljno
da preduzec¢a uredno ispunjavaju svoje obaveze prema drzavi, zakonu i radnicima, nego se mora
dodati i povecana briga o okolini, o prirodnoj i socijalnoj sredini, jer COVID 19 je, pored drugih
faktora, i ekoloska opomena, a to je da smo u trci za profitom zapostavili i ugrozili ambijent u
kojem Zzivimo i poslujemo. Tako korporativna drustvena odgovornost postaje odgovorna za
skladno funkcionisanje svih uéesnika u privredivanju: preduzeéa, lokalne zajednice, drzave,
odnosno, postaje odgovorna za podizanje drustvene i ekoloske etike na nivo na kome se vraca sklad
svih stejkholdera privredivanja i preduzetnistva. U tom smislu se razvoj tehnologija, a koji je
neminovan, treba humanizirati, a to znaci podrediti covjeku, zbog koga i nastaje i razvija se, jer
covjek je subjekt svih ekonomskih i drustvenih procesa, ali je i krajnji korisnik i uzivalac rezultata
tehnicko-tehnoloskog razvoja. U ovom novom prirodnom, poslovnom i kulturnom ambijentu je
potrebno redizajnirati i pojam preduzetniStva i uslove i puteve njegovog nastanka i razvoja. To
redizajniranje treba i¢i u pravcu pocetnih strategija, ciljeva, misija i vizija u koje preduzentik
ugraduje vrijednosti koje na duzi period obezbjeduju odrzivost njegovog biznisa. Ekoloska etika,
humanost, briga o zajednici i radnicima se stavlja ispred dosadaSnjeg osnovnog motiva: li¢nog
interesa i profita (Antonijevi¢ i Puri¢i¢ 2014).

1. POST COVID EKONOMSKI POSLOVNI AMBIJENT

Covid 19 je samo jo§ jedna dodatna pojava koja opominje drustvo da se Zivi u svijetu u kome je
sve vise povratnih sprega i da predvidanje dogadaja, pojava i procesa postaje sve vise upitno, jer
je previSe iznenadnih momenata, nepredvidljivih, ali sa dalekoseznim posljedicama. Bilo je kroz
istoriju razvoja ekonomije i druStva procesa koji su zaustavljali ili preokretali ekonomske i
druitvene tokove: smrtonosne bolesti, ratovi, zemljotresi, poplave, suse... Covjek ih je savladavao
upravo razvojem tehnologija koje su obecavale da priroda posustaje i da ¢e Covjek ovladati
prirodom i potéiniti je sebi i svojim mega i giga prohtjevima. Zivotni standard je rastao, ¢ovjek je
sve duZe zivio i obecavana je uspjesna borba protiv mnogih bolesti. COVID 19 je dosao kao prva
nova i nepredvidljiva katastrofa, koji nismo prihvatili ozbiljno i skoro svi smo mislili da e poslije
prvog talasa opadati, da nece rezultirati ozbiljnijim posljedicama, osim pojaanog umiranja.
Pandemija COVID 19 je uticala da cijena nafte ide u minus usljed naglog smanjenja potraznje, a
koja je posljedica naglog smanjenja privrednih aktivnosti i socijalnih kretanja, sa teorijom ,,ostanite
kod kuce uocava se da je prava katastrofa ne pandemija korona virusa i broj oboljelih i umrlih,
nego glad, koja se do kraja 2020. godine udvostrucava u Svijetu i zahvata preko 250 miliona
stanovnika planete Zemlje* (Gans 2020). Pogodene su mnoge grane privrede, a posebno turizam,
saobracaj, ugostiteljstvo, mnoge trgovine, razne agencije i druge usluzne djelatnosti. Distribucija
hrane od proizvoda¢a do potroSada na globalnom nivou postaje problem, jer pucaju lanci
snabdijevanja na internacionalnom nivou, prvenstveno zbog zatvaranja zemalja, ekonomija,
transporta. Ljudi se zatvaraju u svoje domove, raste apatija i anksioznost, nasilje u porodici i medu
vr$njacima, raste koriSéenje opojnih sredstava usljed nezaposlenosti i besposlenosti. ,,Crni labud*
je termin za pojave koje su potpuno neocekivane, ali sa dalekoseznim posljedicama. Crni labud
kruzi svijetom i prijeti nedostatkom hrane i osnovnih Zivotnih namirnica za sve veéi broj ljudi na
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Zemlji, a distribucija hrane postaje problem, jer pandemija dovodi do problema izvoza i uvoza,
¢uvanja hrane u dugim ¢ekanjima procedura i granica.
Koliki je bio efekat COVID 19, do kraja 2020. godine govori tabela 1.

Tabela 1. Poredenje COVID 19 i drugih pandemija u odnosu na BDP zemalja (Stefanovi¢ 2020, 81)

Epidemija/pandemij | NajviSe pogodene zemlje Prosjena promjena u
a rastu BDP-a u najviSe
pogodenim zemljama

Spanska gripa Kina, Indija, Indonezija, Rusija, SAD 0,8%
(1918-1929)

SARS Kanada, Kina, Hong Kong, Singapur 3,1%
(2002-2004)

HINI-Svinjska gripa | Australija, Kina, Meksiko, Tajland, SAD -2,5%
(2009-2010)

MERS-(2012) Iran, Jordan, Juzna Koreja, Saudijska A. UAE -3,7%
Ebola Gvineja, Liberija, Sijera Leone - 8,6%
(2014-2016)

Covid 2020 Cijeli Svijet — globalna pandemija -8,7%
Svjetska ekonomska | Cijeli Svijet — globalna kriza Bogati - 3,7%,
kriza (2008-2009) Ostali -3,3%

Analiza navedene tabele pokazuje da je korona virus izazvala najvec¢i pad BDP-a u svijetu, a i
siromasnim zemljama i mnogo vise, a jo§ gore je Sto se krajnji efekti ne mogu predvidjeti, jer se
veé govori o novom obliku sli¢nog ili jo§ goreg virusa koji hara Svijetom. Dakle, ovo nije slu¢ajna
pojava niti pojava koja obecava prolaznost, kako su prosle, u tabeli navedene pandemije, nego se
prije moZze pretpostaviti da je ovo samo pocetak nove ere zivota planete Zemlje i nas na njoj, koji
¢e biti okarakterisan situacijom da ,,nikada vise nece biti kao $to je bilo“. Ovo je opomena svima,
a posebno novim preduzetnicima, koji ¢e poslovati u tim novim uslovima i koji ¢e u njima, slabosti
1 prijetnje pretvarati u svoje poslovne izazove, prilike i Sanse. Posmatrano sa stanovista
preduzetni$tva, situacija sa korona virusom se ne¢e moci smiriti i kada bi dosli uslovi za to, jer su
mnogi preduzetnici upravo ovu situaciju prepoznali kao svoju priliku i Sansu razvoja novih biznisa.
Farmaceutska industrija naglo napreduje (Alon 2020) i otvara put da postane vodeéa grana privrede
u Svijetu i da pretekne IT i automobilsku industriju. To znaci, da ljudima nece biti ,,dozvoljeno*
da ozdrave, jer industrija zaStitnih sredstava, lijekova, vakcina i prate¢eg materijala postaje kao i
industrija oruzja u linearnoj ekonomiji (dosadasnja ekonomija), kojoj je otvaranje ratnih zarista
uslov opstanka.

2. PREDUZETNISTVO U POST COVID PERIODU

Da li je 1 na koji na¢in moguce obezbijediti visoke zarade danas u ,,postmodernom® i COVID 19
poslovnom ambijentu?

Preduzetnistvo je privredni fenomen koji stimuliSe i aktivira kreativnost, inovativnost, pospjesuje
radni i Zivotni uspjeh pojedinca, podsti¢e ekonomski rast drustva i obezbjeduje zaposlenost,
otvaranje novih radnih mjesta i op$te dobro svima. Ono je temelj odrZivog Zivota na planeti.

Sta je zajednicko velikim preduzetnicima: Napolenu, Tesli, Pupinu, Pikasu, Bil Gejtsu, Pokoviéu,
Ronaldu? Nije obrazovanje, nije hrabrost, nije gomila znanja, jer je svaki od navedenih na svoj
poseban nacin postigao uspjeh! A pogotovo niko od njih nije postigao uspjeh ugrozavajuci
prirodnu, drustvenu, radnu, socijalnu i moralnu sredinu u kojima su zivjeli ili radili. Ili im to nije
bila namjera, jer su neki njihovi izumi proizveli takav utisak, samo zbog toga §to su upotrijebljeni
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u takvom biznisu. Svi su oni imali ili Zeljeli nesto vise, nesto Sire, nesto globalno, nesto drugo i li
nesto Sto niko ne moze. To je taj osnovni san i moto svakog preduzetnika u prvoj fazi
preduzetni$tva, gdje novi preduzetnik trazi svoju ,,zvijezdu pod kapom nebeskom®. Iz toga je
mogude izvudi zakljucak za buduée preduzetnike, koji trebaju prvo imati svoj san, onda cilj pa
energiju, istrajnost i Zelju da dodu do tog trona. Potrebno je da se novi preduzentik izdigne iznad
dosadasnjeg osnovnog (Cesto i jedinog) cilja preduzetni$tva — postizanja $to veéeg profita. Novi
preduzetnik treba da se orijentise $ire, da u svoje ciljeve ugradi i postizanje humanog i pozitivnog
za lokalnu zajednicu, drZavu, regiju ili jo$ §ire. Takva orijentacija preduzetnicima povecava
publicitet i medijsko interesovanje, a onda i pozitivan stav lokalne zajednice, a onda i svih
stejkoholdera, a to sve umanjuje ogromna sredstva ulagana u marketing u linearnoj ekonomiji.
Buduéi preduzetnici, ako Zele uspjeh na duzi period, trebaju u svoju pocetnu viziju ugraditi
momenat eti¢nosti prema prirodi, brigu o radnicima i druStvenoj zajednici i Sirim globalnim
ciljevima i tim metodama obezbjedivati odrzivost na duzi period. Ovakva orijentacija buducih
preduzetnika je nuzna i iz perspektive potrosaca, jer je ekoloska eti¢nost, humanost i odgovornost
prema prirodi i Covjeku sve viSe propagirana i prihvac¢ena kod mladih potrosaca, klijenata i kupaca.
Dakle, profit i korporativna druStvena odgovornost (Duvnjak 2020, 51) su sve viSe u pozitivnoj
korelaciji, gdje profit ne treba biti osnovni (ili jedini) cilj preduzetnistva, kako je bilo u linearnoj
ekonomiji, ¢ije mjesto zauzima cirkuralna ekonomija, koja se sve viSe propagira u savremenoj
literaturi, jer je cirkularna ekonomija jedini put odrzivoj ekonomiji.

Sljede¢i momenat koji treba biti obavezan dio pocetnih vizija u preduzetni§tvu je menadzment
rizika ili procjena rizika, obzirom na to da se svijet globalno i lokalno sve viSe i sve brze mijenja i
naprosto je nemoguce predvidjeti procese i odnose, pojave i krize koje ¢e se pojaviti kao faktor
preduzetniStva. Ne znamo kakve ¢e sve biti posljedice COVID 19, o¢ekuju se i druge pandemije,
aipriroda sve vie prijeti: klimatske promjene, ozonske rupe, globalno zagrijavanje, prezagusenost
otpadom. Zato ¢e menadzment rizika i prepoznavanja novih uslova i pretvaranje u poslovne
izazove te prilagodavanje biznisa njima biti vazan preduslov uspjeSnog poslovanja u post covid
periodu ili preciznije reeno, u pandemijskom periodu razvoja drustva i ekonomije.

Jedan od najviSe zanemarenih faktora uspjeha preduzetni$tva u naSim uslovima je promjena odnosa
prema radnicima. NaSi prvi preduzetnici su zaista zanemarili vaznost ljudskog faktora za uspjeh
preduzetniStva, misle¢i da su vlasnici i tehnologije klju¢ni akteri biznisa, tako da je odnos prema
radnicima brzo padao i doveo do situacije da radnici imaju manje sigurnosti, nego u bilo kojoj
staroj kapitalisti¢koj drzavi. To je dovelo do iznenadnog i brzog odliva radnika svih profila i struka,
a posebno radnicke inteligencije, $to je ogromna Steta za preduzetnike, ali i drzavu, koja je ulozila
u njihovo obrazovanje. Ve¢ nekoliko decenija je prisutna takva tendencija i sada je postala ozbiljna
kocnica svakog biznisa i preduzetniS§tva na nasSim prostorima. Dok u razvijenom kapitalizmu
evropskih zemalja vlasnici sve viSe uvlace radnike u menadzment i vlasnistvo, kako bi ih zadrzali,
svjesni da su oni vazni faktori njihove uspjesnosti i nosioci preduzecéa, u nasim zemljama se skoro
niSta ne ulaze u zaposljavanje radnika, a onda u njihovo zadrzavanje, razvoj i napredovanje. U
socijalizmu se kvalitetnim radnicima, rijetkim i potrebnim strukama davale stipendije, placale
Skole i poklanjao stan, kako bi ostali u firmi, §to je novim preduzetnicima nepoznato razmisljanje.
Zadrzavanje talenata i ulaganje u menadzment ljudskih resursa, na ove i nove nacine, mora biti
orijentacija svakog buduceg preduzetniStva (Antonijevi¢ i Puri¢i¢ 2017; Lugonja i KneZevi¢ i
Grumi 2017). Odgovornost na zadrzavanju talenata je na menadzerima koji trebaju da se bave
radnicima od njihovog prijema na adekvatno radno mjesto pa do brige o napredovanju radnika,
pravilnom nagradivanju i podsticanju na inovativnost i odanost preduzecu.
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3. GDJE SUNOVA PODRUCJA POST COVID PREDUZETNISTVA?

Ono sa ¢im preduzetnici trebaju racunati su i nove pandemije, jer ¢e buduénost Covjecanstva biti s
njima suocena, gdje je COVID 19 samo prva globalna opomena. To znaci da ¢e biti u problemu
zavisnost od uvoza, globalnih kretanja, jer ¢e izolacije, zatvaranja i zakljuavanja ekonomija biti
prisutne u buduénosti poslovanja. Za preduzetnike to znaci orijentaciju na lokalnu ekonomiju,
ekonomiju malog obima i usluge lokalnom stanovnistu. Bijeg iz velikih urbanih konglomerata, u
kojima je 1 bez pandemija postalo nemoguce Zivjeti, Sto pokazuju i ostale iznenadne pojave u
prirodi: poplave, zemljotresi, poveavanja nivoa mora, treba biti orijentacija buduéih stanovnika
planete. U takvim sredinama je sve postalo problem: smeée, buka, prevoz, a zelenilo se mjeri u
kubnim cantimetrima, po glavi stanovnika. U Kairu ima samo 12cm?2 zelenila po glavi stanovnike,
gdje smo vidjeli da su gradani hodali sa maskama po gradu prije desetak godina. Nema ljudi na
zemlji previse, ali su loSe rasporedeni, to jest koncentrisani su u velike gradove i neke regije i u tim
sredinama nije moguca ni fizicka ni socijalna distanca. Nema dovoljno ¢iste vode, vazduha,
zelenila, slobodnih prostora za rekreaciju, vrijeme se tro$i u putu i nabavci osnovnih zivotnih
namirnica. Ruralne sredine, okoline gradova i prostori netaknute prirode postaju sve vaznije
podrucja stanovanja i Zivota, a to za preduzetnike znaci biznis, bilo u proizvodnji ili uslugama.
Dakle, orijentacija na prizvodnju zdrave i Ciste hrane, pitke vode i usluge u tim novim sredinama
su prilike i Sanse za nove preduzetnike. Od turizama ¢e biti aktuelni: sportsko-rekreativni turizam
u prirodi, dakle u ruralnim sredinama, ekoturizam, agroturizam, post covid rehabilitacioni turizam,
koji kombinuje Cistu prirodu, zdravu hranu, duhovnu i fizic¢ku kondiciju, hodocasni turizam,
planinski, banjski i turizam na vodama i oko voda.

Standard zivota ¢e u cijelom svijetu, zbog ove pandemije i buducih pandemija globalno padati, a
to zna¢i da preduzetnik mora razmiSljati kako stvarati profit sa manje ulaganja, sa manjim
troskovima i otpadom i naravno, kako poslovati sa manjim profitom pa su opet proizvodnje i usluge
u ruralnim sredinama povoljnije, prvenstveno zbog nizih komunalnih troskova. Manji su i troskovi
radne snage, koja zivi na svojim imanjima i zaposlenje u selu im dolazi kao dodatni prihod.
Podrucja u koje treba usmjeravati preduzetnicke ideje su sektori koji iskazuju preotereéenost u
vrijeme korona krize kao: zdravstvo, komunalne sluzbe, policija, vojska i svi ekoloski sektori,
usmjeren na oéuvanje sredine u kojoj sve sve desava (Cvetkovié i Jovovié 2018; Supukovi¢ 2019).
Dakle treba se orijentisati na biznise koji brinu o ¢ovjeku i njegovom zdravlju, jer ¢e GMO i fast
food izgubiti na vaznosti i ostati nuznost samo najsiromasnijih dijelova Svijeta. Slow food,
suverenitet hrane i briga o ¢ovjeku, ¢e postati imperativ svih buduc¢ih biznisa, bilo da se radi o
covjeku stanovniku, ¢ovjeku konzumentu ili o ¢ovjeku radniku. Podatak da je ve¢ milijarda i po
zastitnih maski dospjela u mora i okeane, je samo dodatak ovoj pri¢i i novim prilikama za biznise
u oblasti reciklaze otpada i pretvanja smeca u resurse. Traganje za alternativnim izvorima energije,
¢istim tehnologijama, eko gorivima su oblasti koje ve¢ imaju pozitivna iskustva u razvijenim
zemljama i mogu biti provjereni izazovi za nase buduce preduzetnike. Preduzetnik buducnosti
mora implementirati brigu o prirodi, smanjenju otpada, reciklazu i trazenje jedinstva i sklada
izmedu svih aktera: prirode, covjeka, drustva i tehnologija u sve svoje strategije biznisa i
preduzetniStva. Takvo ponasanje i poslovanje ¢e obezbijediti dugoroc¢an opstanak na ekonomskom
turbulentnom trzistu svega: biznisa, ideja, radne snage, resursa i otpada. Ovakvim poslovanjem ¢e
se bududi preduzetnici na startu usmjeravati u humanom smislu i biti ekonomski i drustveno
prihvaceni u lokalnoj zajednici, §to je bitno za zemlje u tranziciji, koje mogu izbje¢i mnoge bolesti
»~razvijenih® i ,,uspje$nih®. Novi preduzetnici trebaju ovu pandemiju koristiti kao veliku opomenu
i prirode i drustva, jer sa takvim iskustvom neée pasti u zamke buducih pandemija raznih vrsta, jer
priroda je u problemu i Covjeku neée moci oprostiti sve nedace koje joj je nanio svojom
nemilosrdnom trkom za viSe 1 viSe, jeftinije i brze, a sve na racun ekosistema, kao naSeg jedinog
staniSta. PreduzetniStvo budu¢nosti mora postovati kriterije odrzivosti, odrzivog razvoja, a to znaci
da zadovoljava potrebe sadasnjosti, ali da ne ugrozava zadovoljavanje potreba buduc¢ih generacija.
To je taj skladan odnos Covjeka i prirode, ekologije i privrede i druStveni ambijent u kome su
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izbalansirani ekonomski, socijalni i faktori zastite prirode. Uslov da poslovni subjekt bude u
konceptu odrzivog razvoja je da bude profitabilan, a da komunikacija na relaciji poslovni sistem —
drustvo bude dvosmjerna, sa istim poslovnim interesima. Takvo ponaSanje je i Korporativna
odgovornost unutar poslovnog sistema, ali i sa organima vlasti i nevladinim sektorom. Uz
navedeno je vrlo bitno da je obezbjedena klima u radnoj sredini u kojoj su radnici slobodni,
kreativni 1 inovativni i da se to vrednuje i cijeni, jer tu leze Korijeni i prepoznavanje kriza i njihovog
rjeSavanja.

ZAKLJUCAK

Pandemije ¢e sve viSe oblikovati ekonomski, politicki i drustveni aspekt buduceg Covjekovog
bitisanja na ovoj planeti Zemlji. Njene posebnosti su u neregularnoj cikli¢nosti, $to otezava sve:
predvidanje, analizu, umanjenje posljedica, posebno njihovog uticaja na Covjeka, floru, faunu i
generalno na zivotnu i radnu sredinu.

Iz navedenog se moze zakljuciti da je planeta Zemlja usla u novu geolosku epohu koju su geolozi
definisali kao antropocen.

Globalno otopljavanje mijenja stanje u zemlji, vazduhu i vodama, koje se komplikuje sve ve¢im
prisustvom smeca, otpada raznih vrsta, koje se ne zbrinjava na adekvatan nacin, a pandemija
COVID 19, je taj zapoceti proces zbrinjavanja jo$ usporila, usporavanjem i ostalih ekonomskih
aktivnosti. Cak je koli¢ina otpada i poveéana proizvodnjom ogromnih koli¢na smeéa od zastitnih
sredstva od pandemije, medicinskog otpada i povecanog otpada pakovanja povecanjem narudzbi i
dostava po domacinstvima, a zbog umanjenog kretanja i skracenog rada trgovine i zatvaranja
ugostiteljstva. Zbog ovih novih situacija raste vaznost nove vrste menadZmenta, koji se zove
»Savremeni kontroling 21. vijeka® (Simi¢ i Markovi¢ i Mujanovi¢ 2020, 128), a koji obuhvata
vazne aspekte menadzmenta: intuicija, predvidanje, procjena, psihologija, sve u cilju predvidanja
drustvenih i ekonomskih kretanja u buduénosti, kako bi se ekonomski efekti postizali sa viSe rada,
a manje troSenja resursa, kako materijalnih tako i energetskih, jer su resursi u prirodi ogranic¢eni.
Ovaj kontroling zonglira 3 osnovna parametra druStveno-ekonomskog progresa: rast, razvoj i dobit,
kreirajuéi strategije odrzivog razvoja na duge staze, uzimaju¢i u obzir i rizike (kakva je i
pandemija), koji mogu zaustaviti, usporiti ili preorijentisati taj razvoj. Budu¢i interni marketing
treba da se mnogo vise fokusira na ljudske resurse, koji su jednako vazni kao i prirodni i materijalni,
jer od njihove posvecenosti i motivacije mnogo vise zavisi uspjeh preduzetnistva, nego se to mislilo
u pro$lom vijeku linearne ekonomije.

Cirkularna ekonomija mora preuzeti mjesto dosadasnjoj linearnoj ekonomiji i biti nacin
privredivanja budu¢ih preduzetnika, koji ¢e proizvoditi zadrzavajuéi repromaterijal, resurse i
proizvode §to duZe u lancu proizvodnje i nastojati proizvoditi sa §to manje otpada, odnosno da
svaki otpad iz jedne djelatnosti postane resurs za drugu. Preduzetnistvo treba da postane nacin
razmi$ljanja i stil Zivota. ,,PreduzetniStvo i odrziv razvoj su nauka i umjetnost, odnosno umjetnost
i nauka, oni su spasonosni alat 21.vijeka” (Aleksi¢ i Koji¢ 2014).

Razvoj ekoloske svijesti, etike i ekoloSkog poslovnog morala treba biti sastavni dio svih
prethodnih preduzetnika i sa tog aspekta se ocekuje da on bude humaniji, kako prema sebi, tako i
prema drugom ¢ovjeku, a onda i prema prirodi i zajednici u kojoj posluje da bi zivio. Ocekivati je
da buduci preduzetnik bude i manje pohlepan i da mu profit neée biti jedini i krajnji cilj biznisa,
jer je takav covjek vrlinski ¢ovjek, ¢ovjek sa humanim vrlinama i mnogo korisniji i bolji primjer
preduzetnika kojeg treba slijediti i koji svojim ponaSanjem i preduzetniStvom moze biti uzor
mladim preduzetnicima. Istrazivanja pokazuju da se samodisciplina moze vrlo korisno upotrijebiti
u biznisu (Stefanovi¢ 2020).
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Osnova novog korporativnog menadzmenta ¢e biti procjena koristi i Stete inovacionih procesa i to
na duzi rok: koristi za preduzetnika i Stete za prirodu, sredinu i covjeka. Posebno se treba orijentisati
na brigu o ¢ovjeku, radniku, jer se pokazalo da je radnik sa svojim kompetencijama nezamjenjiv i
da je on, a ne vlasnik, klju¢na karika svih preduzetnickih aktivnosti. Mjerilo uspjesnosti preduzeca
¢e biti sklad u razvoju biznisa i njegovih ljudskih potencijala te briga o lokalnoj zajednici, u ku¢i u
kojoj se sve desava: prirodi, stani$tu, lokalnoj sredini ili ekosistemu. Budu¢i biznisi trebaju koristiti
iskustva COVID 19, a to znaci da se razvijaju u oblastima koje su u ovoj pandemiji preopterecene:
lokalni nivo, ruralna podrucja, zdravstvene oblasti, komunalne usluge, briga o starijim ¢lanovima
drustva, rehabilitacije od pandemija u ¢istoj sredini, sa zdravom hranom iz okruzenja. Svi oblici
zavisnosti u lancima proizvodnje mogu biti smetnja te orijentacija treba biti domac¢a ekonomija,
ekonomija malog obima koja se odvija uz punu podrsku lokalne vlasti i drzave koja preko medija
razvija ovakav pristup preduzetni$tvu, kako svojim strategijama tako i primjerima dobre i pozitivne
prakse. Podaci govore da je orijentacija na domaci turizam u toku 2020. godine, podstaknut
vaucerima i zabranama kretanja, bio vrlo vazna karika ekonomskog razvoja Republike Srpske i
BiH, $to je imalo viSestruku koristi: upoznavali smo svoju domovinu i postali pravi njeni
ambasadori, jer kako da pri¢amo $ta imamo ako to nismo vidjeli i dozivjeli. Neke destinacije
domaceg turizma su ¢ak pokazala porast broja ljetnih turista, npr. Trebinje, Jahorina i sl.
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ENTREPRENEURSHIP IN POST COVID CONDITIONS

Summary: The Covid pandemic is the first planetary pandemic with still unexplored trends, possible
changes and consequences. The goal is set to the planet and humanity with the aim of finding fast, global,
unique solutions, it is for the first time that a social phenomenon shocks and affects everyone equally: rich
and poor, developed and underdeveloped, successful and unsuccessful, prosperous and those who were not
so far. Entrepreneurship is an economic phenomenon, business, activity, and has similar characteristics: it
does not choose space, time, legal environment and conditions. Entrepreneurship is a saving tool in the
service of a man, regardless of gender, age, nationality, level of education, place of residence, it is the
agitator of all economic development and growth and aims to meet human needs. Everywhere and always,
entrepreneurship seeks the latest, often impossible combination of risks, threats, opportunities. It is a
creative response, an innovative solution to new challenges, obstacles, a new initiative to create new
products and new services. The more unfavorable the opportunities, the more risky and greater the
challenge for real entrepreneurs are. In this context, this new, bad global situation should be accepted,
which is the product of man's wrong attitude towards natural resources, the environment, the climate,
another man and himself. The global disinterest of modern man for everyday suffering in the world, for
injustice, hunger and poverty, for the sick and weak, for the unemployed, with orgies of vulgarity, greed of
the "super rich” and "super successful", must have resulted in a global "warning" such as COVID. One
possible solution for relaxation of the negative consequences of the COVID 19 pandemic could be a human,
positive, creative pandemic - ENTREPRENEURSHIP 21.

Key words: COVID 19, entrepreneurship, management, social responsibility, ecology

JEL Klasification: £ 16, E 24, G 35

INTRODUCTION

The Covid pandemic belongs to a conglomeration of postmodern challenges, risks and security
threats with devastating repercussions of unknown proportions (Neskovi¢ 2020). An additional
challenge is that the consequences are unknown to modern science, which increases the
responsibility of the health sector in terms of methods of treating and curbing the spread and mass
disease. In this situation, perhaps the most important task is given to the corporate social
responsibility, which should ensure sustainable economic growth in the new conditions by
harmonising the care for the survival of companies, workers and their families, and the natural and
social environment. The countries most affected are those where the pandemic was the worst and
which mostly rely on the global market, world trade, tourism, exports of goods and foreign
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financing. The strength of the impact varies from region to region, but the vulnerability of all global
markets and economies is obvious. Business closures, unemployment, school interruptions and
difficulties in primary health care are likely to have long-term effects on human resource
development.

"This is rather worrying, since the crisis is likely to have long-term consequences and lead to major
global challenges. The first item on the agenda is addressing urgent global health and economic
issues. In addition, the global community must unite to find a way to a stronger recovery, to avoid
even more people facing poverty and unemployment” stressed Ceyla Pazarbasioglu, the Vice
President of the World Bank for Equal Growth, Finance and Institutions.

The social responsibility of companies and individuals is expanding in the new conditions: it is not
enough for companies to properly fulfill their obligations to the state, law and workers, but must
also add increased care for the environment, natural and social environment, because COVID 19,
among others factors, is also an environmental warning, and that is that in the race for profit we
have neglected and endangered the environment in which we live and do business. Thus, corporate
social responsibility becomes responsible for the harmonious functioning of all participants in
business: companies, local communities, the state, i.e. it becomes responsible for raising social and
environmental ethics to the level at which the harmony of all business and entrepreneurship
stakeholders returns. In this sense, the development of technology, which is inevitable, should be
humanised, which means subordinate to man, because of whom it arises and develops, since the
man is the subject of all economic and social processes, but is also the end user and enjoyer of the
results of technical-technological development. In this new natural, business and cultural
environment, it is necessary to redesign the concept of entrepreneurship and the conditions and
ways of its origin and development. This redesign should go in the direction of initial strategies,
goals, missions and visions in which the entrepreneur incorporates values that ensure the
sustainability of the business for a longer period. Environmental ethics, humanity, care for the
community and workers are placed before the previous basic motive: personal interest and profit
(Antonijevi¢ and Duric¢i¢ 2014)..

1. POST COVID ECONOMIC BUSINESS ENVIRONMENT

Covid 19 is just another additional phenomenon that warns society to live in a world where there
is more and more feedback and that predicting events, phenomena and processes is becoming more
and more questionable, because there are too many sudden moments, unpredictable, but with far-
reaching consequences. It has been through the history of economic and social development
processes that stopped or reversed economic and social flows: deadly diseases, wars, earthquakes,
floods, droughts ... Man overcame them precisely by developing technologies that promised that
nature would give up and that man would master by nature and subdue her to herself and her mega
and giga desires. The standard of living was rising, man was living longer and longer, and a
successful fight against many diseases was promised. COVID 19 came as the first new and
unpredictable catastrophe, which we did not take seriously and almost all of us thought that after
the first wave it would decline, that it would not result in more serious consequences, except for
increased dying. The COVID 19 pandemic has led to a drop in oil prices due to a sharp decline in
demand, which is the result of a sharp decline in economic activity and social trends, with the
theory of "stay at home". The real disaster is not the coronavirus pandemic and the number of sick
and dead famine, which will double in the world by the end of 2020 and affect over 250 million
inhabitants of the planet Earth ”(Gans 2020). Many branches of the economy were affected,
especially tourism, traffic, catering, many shops, various agencies and other service activities. The
distribution of food from producers to consumers on a global level is becoming a problem, because
supply chains are breaking down on an international level, primarily due to the closure of countries,
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economies, transport. People are locked in their homes, apathy and anxiety are growing, violence
in the family and among peers, the use of narcotics is growing due to unemployment and
unemployment. "Black swan" is a term for phenomena that are completely unexpected, but with
far-reaching consequences. The black swan is circulating the world and threatening a shortage of
food and basic foodstuffs for a growing number of people on Earth, and food distribution is
becoming a problem as the pandemic leads to export and import problems, keeping food in long
waits for procedures and borders. Table 1 shows the effect of COVID 19 by the end of 2020.

Table 1. Comparison of COVID and other pandemics in relation to countries' GDP (Stefanovi¢ 2020, 81)

Epidemic / pandemic | Most affected countries Average change in GDP
growth in the most affected
countries

Spanish flu China, India, Indonesia, Russia, USA 0,8%

(1918-1929)

SARS Canada, China Hoang Kong, Singapore 3,1%

(2002-2004)

HINI-Swine flu Australia, China, Mexico, Thailand, USA -2,5%

(2009-2010)

MERS- (2012) Iran, Jordan, South Korea, Saudi A. UAE -3,7%

Ebola Guinea, Liberia, Sierra Leone - 8,6%

(2014-2016)

Covid 2020 The Whole World - A Global Pandemic -8,7%

World economic crisis | The whole world - a global crisis The rich — 3,7%,

(2008-2009) The other -3,3%

The analysis of the existing table shows that the Corona virus caused the biggest drop in GDP in
the world, and much more in poor countries, and even worse, the end effects cannot be predicted,
because there is already talk of a new form of a similar or worse virus that plagues Europe. So, this
is not a random phenomenon or a phenomenon that promises transience, as past pandemics are
listed in the table, but rather it can be assumed that this is just the beginning of a new era of life on
planet Earth and us on it, which will be characterised by a situation that "it will never be as it used
to." This is a warning to everyone, and especially to new entrepreneurs, who will operate in these
new conditions and who will turn weaknesses and threats into their business challenges,
opportunities and chances. From the point of view of entrepreneurship, the situation with the
Corona virus will not be able to calm down even if the conditions for that come, because many
entrepreneurs have recognised this situation as their opportunity and chance to develop new
businesses. The pharmaceutical industry is advancing rapidly (Alon 2020) and is paving the way
to become the world’s leading industry and to overtake the IT and automotive industries. This
means that people will not be "allowed" to recover, because the industry of protective equipment,
drugs, vaccines and accompanying materials is becoming like the industry of weapons in a linear
economy (previous economy), for which the opening of hotspots is a condition for survival.

2. ENTREPRENEURSHIP IN THE POST COVID PERIOD
Is it possible to provide high earnings today in the "postmodern" and COVID 19 business
environment?

Entrepreneurship is an economic phenomenon that stimulates and activates creativity,
innovativeness, enhances the work and life success of an individual, encourages economic growth
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of society and provides employment, job creation and the common good for all. It is the foundation
of sustainable life on the planet.

What do big entrepreneurs such as Napoleon, Tesla, Pupin, Picasso, Bill Gates, Djokovic, Ronaldo
have in common? It is not education, it is not courage, and it is not a pile of knowledge, because
each of the above has achieved success in its own special way! And especially none of them
achieved success by endangering the natural, work, social and moral environment in which they
lived or worked. Or it was not their intention, because some of their inventions made such an
impression, just because they were used in such a business. They all had or wanted something
more, something wider, something global, something else or something that no one else can. It is
the basic dream and motto of every entrepreneur in the first phase of entrepreneurship, where a
new entrepreneur is looking for his "star under the heaven". From this we can draw a conclusion
for future entrepreneurs, who should first have their dream, then the goal, then the energy,
perseverance and desire to reach that throne. It is necessary for the new entrepreneur to rise above
the previous basic (often the only) goal of entrepreneurship — achieving the highest possible profit.
The new entrepreneur needs to orient more broadly, to incorporate into goals the achievement of
humane and positive for the local community, state, region or even wider. Such an orientation for
entrepreneurs increases the media interest and positive attitude of the local community, and then
all the stakeholders, who change the huge funds invested in marketing in a linear economy. Future
entrepreneurs, if they want to succeed for a longer period, should incorporate in their initial vision
a moment of ethics towards nature, care for workers and the social community and wider global
goals, if they want to ensure sustainability for a longer period. Such an orientation of future
entrepreneurs is necessary from the perspective of consumers, because environmental ethics,
humanity and responsibility towards nature and man, are increasingly propagated and accepted by
young consumers, clients and customers. Thus, profit and corporate social responsibility (Duvnjak
2020, 51) are increasingly in a positive correlation, where profit should not be the basic (or the
only) goal of entrepreneurship, as it was in a linear economy, but on the contrary, to increasingly
propagated in modern literature, circular and sustainable economy.

The next moment that should be a mandatory part of the initial visions in entrepreneurship is risk
management, or risk assessment, given that the world is changing more and more globally and
locally and it is simply impossible to predict the processes and relationships, phenomena and crises
that will emerge as the entrepreneurship factor. We do not know what the consequences of COVID
19 will be, other pandemics are expected, and nature is increasingly threatening: climate change,
ozone holes, global warming, and waste congestion. Therefore, risk management and recognising
new conditions and turning them into business challenges, and adapting business to them will be
an important prerequisite for successful business in the postcovid period, or more precisely, in the
pandemic period of development of society and economy.

One of the most neglected factors for the success of entrepreneurship in our conditions is the change
in attitudes towards workers. Our first entrepreneurs really neglected the importance of the human
factor for the success of entrepreneurship, thinking that owners and technology are key actors in
business, so the attitude towards workers fell rapidly and led to a situation where workers have less
security than in any old capitalist state. It led to a sudden and rapid outflow of workers of all profiles
and professions, especially workers' intelligence, which is a huge damage for entrepreneurs, but
also for the state, which has invested in their education. Such a tendency has been present for
several decades and now it has become a serious brake on every business and entrepreneurship in
our area. While in the developed capitalism of European countries, owners are increasingly
involving workers in management and ownership, in order to keep them, aware that they are
important factors in their success and business bearers, in our countries almost nothing is invested
in hiring workers and then retaining them, their development and advancement. Under socialism,
quality workers, rare and necessary professions were given scholarships, paid for schools and an
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apartment was given to them in order to keep them in the company, which is a concept unknown
to new entrepreneurs. Thus, retaining talent and investing in human resource management must be
the orientation of any future entrepreneurship (Antonijevi¢ and Puri¢i¢ 2017; Lugonja and
Knezevi¢ and Grumi 2017). The responsibility for retaining talent lies with the managers who need
to deal with workers from their admission to an adequate job, to caring for the advancement of
workers, proper rewarding and encouraging innovation and loyalty to the company.

3. WHERE ARE THE NEW AREAS OF POST COVID ENTREPRENEURSHIP?

What entrepreneurs need to reckon with are new pandemics, because the future of humanity will
be faced with them, where COVID 19 is only the first global warning. This means that there will
be a problem of dependence on imports, global trends, because isolations, closures and lockdowns
of economies will be present. For entrepreneurs, this means focusing on the local economy, small-
scale economy and services to the local population. Escape from large urban conglomerates, in
which it has become impossible to live even without pandemics, as shown by other sudden
phenomena in nature: floods, earthquakes, rising sea levels, should be the orientation of future
inhabitants of the planet. In such environments, everything has become a problem: garbage, noise,
transportation, and greenery is measured in cubic centimeters, per capita. The fact is that in Cairo
a resident has only 12cm? of greenery per capita, where we saw that citizens walked with masks
around the city about ten years agoThere are no too many people on earth, but they are poorly
distributed, i.e. they are concentrated in big cities and some regions, and neither physical nor social
distance is possible in those areas. There is not enough clean water, air, greenery, free spaces for
recreation, time is spent traveling and procuring basic foodstuffs. Rural environments, urban
environments and areas of untouched nature are becoming increasingly important areas of housing
and living, and for entrepreneurs this means business, whether in production or services. Therefore,
the orientation towards the production of healthy and clean food, drinking water and services in
these new environments are opportunities for new entrepreneurs. From tourism will be current:
sports and recreational tourism in nature, i.e. in rural areas, ecotourism, agrotourism, post covid
rehabilitation tourism, which combines pure nature, healthy food, spiritual and physical condition,
pilgrimage tourism, mountain, spa and water and around the water tourism.

The standard of living all over the world, due to this pandemic and future pandemics, will fall
globally, which means that the entrepreneur must think about how to make a profit with less
investment, less costs and waste and of course, how to do business with less profit, so production
and services in rural areas are more favorable, primarily due to lower utility costs. The costs of
labour force, which live on their estates, are also lower, and employment in the village comes as
additional income.

Areas in which entrepreneurial ideas should be directed are sectors that show congestion during
the corona crisis, such as: health, utilities, police, army and all environmental sectors, focused at
preserving the environment in which everything happens (Cvetkovié¢ and Jovovié 2018; Supukovié
2019).

So we need to focus on businesses that care about man and his health, because GMO and fast food
will lose their importance and remain a necessity only for the poorest parts of the world. Slow food,
food sovereignty and caring for man, will become an imperative of all future businesses, whether
it is a man resident, a man consumer or a man worker. The fact that a billion and a half protective
masks have already reached the seas and oceans is just an addition to this story and new
opportunities for businesses in the field of waste recycling and turning waste into resources. The
search for alternative energy sources, clean technologies, eco fuels are areas that already have
positive experiences in developed countries and can be proven challenges for our future
entrepreneurs. The entrepreneur of the future must implement care for nature, waste reduction,
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recycling and the search for unity and harmony between all actors: nature, man, society and
technology in all his business and entrepreneurship strategies. Such behavior and business will
ensure long-term survival in an economically turbulent market of everything: business, ideas,
labour, resources and waste. With such a business, future entrepreneurs will initially be guided in
a humane sense and be economically and socially accepted in the local community, which is
important for countries in transition, which can avoid many diseases of "the developed" and "the
successful". New entrepreneurs should use this pandemic as a great warning to both nature and
society, because with such an experience they will not fall into the traps of future pandemics of
various kinds, because nature is in trouble and it will not be able to forgive men all the troubles
caused with the relentless race for more and more, cheaper and faster, all at the expense of the
ecosystem as our only habitat. Entrepreneurship of the future must respect the criteria of
sustainability, sustainable development, which means that it meets the needs of the present, but
does not jeopardise the satisfaction of the needs of future generations. It is this harmonious
relationship between man and nature, ecology and economy and the social environment in which
economic, social and nature protection factors are balanced. The condition for a business entity to
be in the concept of sustainable development is to be profitable, and for communication between
the business system and the society to be two-way, with the same business interests. Such behavior
is also a corporate responsibility within the business system, but also with the authorities and the
non-governmental sector. In addition to the above, it is very important that a climate is provided in
the work environment in which workers are free, creative and innovative, and that this is valued
and appreciated, because that is where the roots and recognition of crises and their solutions lie.

CONCLUSION

Pandemics will increasingly shape the economic, political, and social aspects of man’s future
existence on this planet Earth. Its peculiarities are in irregular cyclicity, which complicates
everything: forecasting, analysis, mitigation of consequences, especially their impact on humans,
flora, and fauna and in general on the living and working environment.

From the above, it can be concluded that the planet Earth has entered a new geological epoch,
which geologists have defined as the Anthropocene. Global warming is changing the situation in
the ground, air and water, which is complicated by the growing presence of garbage, waste of
various types, which is not adequately disposed. The COVID 19 pandemic has slowed the ongoing
disposal process by slowing down other economic activities. The amount of waste has even
increased with the production of huge quantities of garbage from pandemic protection, medical
waste and increased packaging waste by increasing orders and deliveries to households, due to
reduced movement and shortened working hours for trade and closure of catering. Due to these
new situations, a new type of management, called "Modern Controlling of the 21 Century" (Simi¢
and Markovi¢ and Mujanovi¢ 2020, 128) is needed. It includes important aspects of management:
intuition, prediction, assessment, psychology, all in order to predict social and economic trends in
future, in order to achieve economic effects with more work and less consumption of resources,
both material and energy, as natural resources are limited. This controlling juggles three basic
parameters of socio-economic progress: growth, development and profit, creating strategies for
sustainable development in the long run, taking into account the risks (such as a pandemic), which
can stop, slow down or reorient that development. Future internal marketing should focus much
more on human resources, which are just as important as natural and material, because the success
of entrepreneurship depends much more on their commitment and motivation than was thought in
the last century of linear economy.

The circular economy must take the place of the current linear economy and be a way of earning
for future entrepreneurs, who will produce retaining raw materials, resources and products for as
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long as possible in the production chain and try to produce with as little waste as possible, i.e. that
every waste from one activity becomes a resource for another. Entrepreneurship should become a
way of thinking and a way of life. "Entrepreneurship and sustainable development are science and
art, i.e. art and science, they are the saving tool of the 21% century" (Aleksi¢ and Koji¢ 2014).

The development of environmental awareness, ethics and environmental business morality should
be an integral part of all economic and business strategies, because the future entrepreneur is a
much more empathetic man than previous entrepreneurs and from that aspect he is expected to be
more humane, both to himself and to others, and then to nature and the community in which he/she
operates so as to live, not the other way around. It is to be expected that the future entrepreneur
will be less greedy and that his/her profit will not be the only and ultimate goal of business, since
such a human is a virtuous human, a human with human virtues and an entrepreneur who can be a
role model for young entrepreneurs. The research shows that self-discipline can be very useful in
business (Stefanovi¢ 2020).

The basis of the new corporate management will be the assessment of the benefits and harms of
innovation processes in the long run: benefits for the entrepreneur and harms to nature, the
environment and man. Special attention should be paid to the care of the person, the worker,
because it has been shown that the worker with his competencies is irreplaceable and that he, and
not the owner, is the key link of all entrepreneurial activities. The measure of a company's success
will be harmony in the development of the business and its human resources, and care for the local
community, in the house where everything happens: nature, habitat, local environment or
ecosystem. Future businesses should use the experience of COVID 19, which means that they
should be developing in areas that are congested in this pandemic: local level, rural areas, health
areas, utilities, care for the elderly, rehabilitation from pandemics in a clean environment, with
healthy food from the environment. All forms of dependence in production chains can be a
hindrance, and the orientation should be to the domestic economy, a small scale economy that takes
place with the full support of local authorities and the state that develops this approach to
entrepreneurship through the media, both with their strategies and examples of good and positive
practice.
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