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yBO/,

CaBpemeHM eKOHOMCKM M ApYLITBEHN pa3Boj ce y cBe Behoj Mmjepu 3aCHMBA Ha CTBapakby, NPeHocCy U
NPMMjeHW 3Hakba, NPU 4Yemy BUCOKO 06pasoBatbe MNPeACcTaB/ba jefaH 04, K/bYYHMUX MOKpeTaya
AYropoyHor pacTa. Y6p3aHa TexHoNoLWKa TpaHchopmaLumja u rnobanmnsaumja Tp:KMULWTA 3aXTMjeBajy o4,
YHMBEp3MTeTa A3 Ce KOHTUHYMpAHO npunarohasajy HOBMM OKOJHOCTMMA, Y3 jauyatbe capajte ca
npvepegom. Kpo3 noBesvBatbe aKaZeMCKOr cekTopa ca notpebama TpPMKUWTA paga, BUCOKO
obpasoBarbe [06Mja 3HauajHy yaory y MOACTMLAKY MWHOBAUMja, pPasBojy Npeay3eTHUYKUX
WHUUMjATUBA M CTBApatby YC/10Ba 33 EKOHOMCKE NpPOoMjeHe.

Pa3Boj pauyHOBOACTBA, pEBU3NjE N NOCAOBHMX UHAHCK]jA NPeACTaB/ba BaXKaH CErMEHT CaBpeMeHUX
€KOHOMCKMX MNPOMjeHa, NMocebHO y yCcnoBMMa AUrUTaNM3aUUje U CBE M3PA*KEeHWjUX 3axTjeBa 3a
TpaHcnapeHTHowhy M o0AroBOpHMM ynpas/bakbeM. PayyHOBOACTBEHM U PEBU3OPCKM MNpoLEecH
npesasusiase TPAAUUMOHANHY YIOTY €eBUAEHTUPaHba W KOHTpPo/ae ¢UHAHCUjCKUX MHPopmauMja,
noctajyhu 3HavyajHa OCHOBA 3a [OHOLIEHE MOC/JIOBHUX U MHBECTULUMOHUX OAJIYKA, NpPerno3HaBake
pu3MKa M jayarbe nosjeperba Y GMHAHCUjCKO U3BjellTaBare. [IpomjeHe perynaTopHOr OKpYKekba,
0ApXMBO PUHAHCMparbe WM AOCTYNHOCT KanuTasa 3axTUjeBajy pasBoOj HOBUX MNpodecrMoHasHUX
KomnMeTeHuMja n yHanpeherwe GUHAHCKHjcKe NMcMmeHOCTU. Kpo3 06pa3oBatbe, Hay4HOUCTPaXKMBAUKM
pag v capagky ca NpMBPEeAOM, BUCOKOLLKO/ICKE MHCTUTYLUMje AonpuHoce yHanpehery CTPYyYHUX
3Hatba, eTUYKUX CTaHZapaa U GUHaHCKjCcKe cTabUaHOCTHU.

CTpaTernjcko ynpaB/batbe, TPKWUWHO MNO3MLMOHMPabe W MNpeay3eTHUYKA AMHAMMKA Y BMCOKOM
0b6pasoBakby YKasyjy Ha noTpeby KOHTMHyMpaHOr npuaarohaBaktba BMCOKOLWKOACKMX MHCTUTYLMja
NpoMjeHama Yy HMWXOBOM EKCTEPHOM OKpyKerby. [JUrutannsaumja, BjewTayka MHTEAUTEHUMja U
3e/1eHa TpaH3uLMja MUjerbajy 3axTjeBe TPKULLTA paga, 06pa3soBHe NPUOPUTETE M HAuMHE YNPaB/bakba
WHCTUTYUMjama, cTBapajyhu noTpeby 3a HOBMM cTpaTerMjama passoja W jayakbem MHCTUTYLMOHaHE
KOHKYPEHTHOCTU. Kpo3 M3rpagtby NpenosHaT/bMBOr UAEHTUTET], yHanpeherwe TpXKULWHe penyTauuje
M yCNocTaB/batbe MapTHEpPCTaBa C jaBHUM W MPUBATHUM CEKTOPOM, YHUBEP3UTETU MOTY 3HauyajHo
AOMPUHUjeTU CTBapakby 3Hakba, PasBojy MHOBALUMja M NOACTULANKY Npesy3eTHUWTBA. NoBesnBatbe
06pa30oBHUX, MCTPAKMBAUKMX M NPUBPEAHMX TMOTEHLMjana NpeAcTaB/ba BaykaH Mpeayc/ioB 3a
[AYrOPOYHN EKOHOMCKM W APYLUTBEHM Hanpeaak.

3axBasbyjyhu nogpwum n capagtu ca 6pojHUM AomMahum M MHOCTPAHUM YHUBEP3UTETMMA, KAo U
Ayroroguwboj capafbMh ca MHCTUTYUMjama BnacTu bpuyko auctpukTa bocHe u XepuerosuHe,
EkoHOomcKn ¢akynteT Bpuko YHuBepsutetra y MctouHom CapajeBy opraHusyje cBojy [BaHaecTy
mehyHapogHy KoHdbepeHuMjy noa Hasusom ,llepcnekTuBe napTHeEpCTBa BAACTU, NpuUBpeae U
MHCTUTYyUMja BMCOKOr obpasoBarba Yy MOACTULAMKY EKOHOMCKOr passoja“. Osoroguiltba
KOHdepeHuMja, noa Temom ,BuUCOKO obpasoBarbe — KaTa/M3aTop EKOHOMCKUX MpomjeHa”, aaje
nocebaH Harnacak Ha €KOHOMMjy 3aCHOBAHY HA 3Hakby, PayyHOBOACTBO, PEBU3U)Y U MOCAOBHE
dVHaHCKje, Te CTpaTernjcko ynpas/batbe, TPKULWHO NO3ULMOHMPaHbe U Npeay3eTHUYKY AUHAMUKY Y
BMCOKOM 0bOpasoBatby. PesyntaTm mcTpaxkmBarba M 3aK/byyuM HayyHUX pagosa Tpebano 6u aa
nocny»e Kao 0CHOBA 3a yHanpeherbe 06pPa3soBHUX U PA3BOjHUX NOJIUTUKA, jaYarbe MHCTUTYLMOHAHMX
napTHepcTaBa M epUKacHMje NoBe3MBakbe Hay4YHUX NOTEHLMjana ca notTpebama npuspeae 1 4pyLUTBa.

MpeacjenaBajyhu KoHdepeHyuje [NaBHW M OArOBOPHU ypeaHUK 360pHMKa
npoo. ap CphaH Nanuh gou. ap dejaH Tewwuh
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INTRODUCTION

Contemporary economic and social development is increasingly based on the creation, transfer and
application of knowledge, with higher education representing one of the key drivers of long-term
growth. Accelerated technological transformation and the globalization of markets require
universities to continuously adapt to new circumstances while strengthening cooperation with the
business sector. By connecting academia with labour market needs, higher education plays a
significant role in fostering innovation, developing entrepreneurial initiatives and creating conditions
for economic transformation.

The development of accounting, auditing and business finance represents an important segment of
contemporary economic change, particularly in the context of digitalization and increasingly stringent
requirements for transparency and responsible management. Accounting and auditing processes go
beyond their traditional role of recording and controlling financial information, becoming an essential
foundation for business and investment decision-making, risk identification and strengthening
confidence in financial reporting. Changes in the regulatory environment, sustainable finance and
access to capital require the development of new professional competencies and the improvement of
financial literacy. Through education, scientific research and cooperation with the business sector,
higher education institutions contribute to the advancement of professional knowledge, ethical
standards and financial stability.

Strategic management, market positioning and entrepreneurial dynamics in higher education
highlight the need for higher education institutions to continuously adapt to changes in their external
environment. Digitalization, artificial intelligence and the green transition are transforming labour
market requirements, educational priorities and institutional management practices, creating a need
for new development strategies and stronger institutional competitiveness. By building a distinctive
identity, enhancing market reputation and establishing partnerships with the public and private
sectors, universities can make a significant contribution to knowledge creation, innovation
development and the promotion of entrepreneurship. Connecting educational, research and business
capacities represents an important prerequisite for long-term economic and social progress.

With the support and cooperation of numerous domestic and international universities, as well as
through its long-standing cooperation with the institutions of the Government of the Brcko District of
Bosnia and Herzegovina, the Faculty of Economics Bréko, University of East Sarajevo, is organizing its
Twelfth International Conference entitled “Perspectives of Partnership Between Government,
Business and Higher Education Institutions in Fostering Economic Development”. This year's
conference, under the theme “Higher Education — A Catalyst for Economic Change,” places particular
emphasis on the knowledge-based economy, accounting, auditing and business finance, as well as
strategic management, market positioning and entrepreneurial dynamics in higher education. The
research findings and conclusions presented in the scientific papers are expected to serve as a
foundation for improving educational and development policies, strengthening institutional
partnerships and establishing more effective links between research capacities and the needs of the
economy and society.

President of the Conference Editor in Chief
Srdan Lali¢, PhD Dejan Tesi¢, PhD
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EUROPEAN UNIVERSITY ALLIANCES AND THE EUROPEAN DUAL STUDIES UNIVERSITY
(EU4DUAL)

Hagen Hochrinner!
University of Applied Sciences FH JOANNEUM, Graz, Austria

ABSTRACT

The European Universities Initiative (EUI) is the European Union's flagship programme for transnational cooperation
in HE (Higher Education). What began in 2019 with 17 pilot alliances has grown into a landscape of 64-73 alliances
encompassing more than 560-650 HEls (Higher Education Institutions) across Europe, supported by around €1.2
billion from Erasmus+ in the 2021-2027 period. This paper traces the origins, objectives, governance and funding
logic of the initiative, before turning to EU4Dual — the European Dual Studies University — the only European
Universities alliance dedicated exclusively to Dual (cooperative) HE. EU4Dual unites nine HEls from eight countries
under the coordination of Mondragon University (Spain), including the Duale Hochschule Baden-Wirttemberg
(Germany) and Austria's FH JOANNEUM. The alliance pursues three Grand Challenges — the Future of Work, the
Green Economy, and Healthy Living — through four Lighthouse Research Initiatives, a Centre of Excellence for DHE
(Dual Higher Education), a planned European quality label for Dual study programmes, and a Joint Industrial PhD. In
2026 the alliance operationalised its legal personality as an AISBL under Belgian law. The paper argues that EU4Dual
exemplifies both the promise and the structural challenges of the broader initiative: it extends the "European
University" model to universities of applied sciences and Dual study providers, but faces the same open questions
of long-term funding, legal barriers to joint degrees, and sustainability beyond project logic.

Key words: European Universities Initiative, Erasmus+, EU4Dual, Dual Higher Education, cooperative education,
European Higher Education policy

'hagen.hochrinner@fh-joanneum.at
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FROM FRAGMENTED GOVERNANCE TO COORDINATED HUMAN-CAPITAL DEVELOPMENT: A
STRATEGIC FRAMEWORK CONNECTING HIGHER EDUCATION, INDUSTRY, AND GOVERNMENT
FOR TOURISM WORKFORCE DEVELOPMENT IN BOSNIA AND HERZEGOVINA

Meldina Kokorovic Jukan?
Faculty of Economics, University of Tuzla, Tuzla, Bosnia and Herzegovina
Lori Pennington-Gray?
College of Hospitality, Retail and Sport Management, University of South Carolina, United States
Erna Herié®
Faculty of Economics, University of Tuzla, Tuzla, Bosnia and Herzegovina

ABSTRACT

Tourism is identified as a strategic growth sector in Bosnia and Herzegovina (BiH), but its development is constrained
by a structural mismatch between workforce demand and education-system capacity. During 2021-2027, the sector
is projected to require approximately 18,500 additional workers, while education and training pathways are
expected to supply approximately 10,400 entrants, leaving a gap of about 8,100 workers. This paper examines how
tourism higher education can be repositioned as a strategic human-capital intervention and a mechanism of
coordinated economic and workforce development. The study applies a mixed-method design combining a
systematic review of academic, policy, and industry literature, strategic framework development, and comparative
case studies of tourism and hospitality programs at three U.S. universities. Findings identify interconnected
weaknesses across the BiH tourism education ecosystem: enrollment pressures, insufficient specialization, skills
mismatches, uneven industry engagement, limited experiential learning, fragmented governance, and inadequate
coordination among education, policy, and labour-market actors. Benchmarking indicates that the primary
transferable value lies not in copying foreign institutional forms, but in adapting mechanisms such as clear program
identity, business-oriented integration, institutionalized industry engagement, structured experiential learning,
curriculum responsiveness, applied research capacity, and diversified educational pathways. The paper advances a
dual-level reform framework linking macro-level coordination, workforce intelligence, policy alignment, and
monitoring with institutional-level strategic positioning, curriculum renewal, partnerships, internships, student
support, and continuous improvement. It concludes that tourism higher education can support economic change
when institutional modernization is integrated with sustained government—industry—university cooperation and
long-term investment in workforce capacity and tourism competitiveness.

Key words: higher education, tourism workforce, human capital, strategic management, Bosnia and Herzegovina

meldina.kokorovic@untz.ba
2penninl@mailbox.sc.edu
3erna.hericl@gmail.com
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HIGHER EDUCATION ACCELERATES ECONOMIC DEVELOPMENT: THE CASE OF POLITECNICO DI
MILANO

Luca Ferrarini®
Dipartimento di Elettronica, Informazione e Bioingegneria, Politecnico di Milano, Milano, Italy

ABSTRACT

The talk addresses higher education and how it can be the flywheel for economic and industrial development. The
case of Politecnico di Milano will be investigated. Founded in 1863, Politecnico di Milano is the largest school of
architecture, design and engineering in Italy, with two main campuses located in Milan and five more branches
around the Lombardy region. The Dipartimento di Elettronica, Informazione e Bioingegneria (DEIB) is one of the
largest European ICT departments. With nearly 1000 members, researchers, collaborators, PhD students, technical
and administrative staff, the Department is a vital institution capable of promoting education, fundamental and
applied research, and technology transfer to companies. A special focus will be given to the sector of Automation
Engineering in particular.

Key words: higher education, technology transfer, deep tech, incubators

Yuca.ferrarini@polimi.it
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APSTRAKT

Vjestacka inteligencija moZe unaprijediti odluke o odrZavanju, sortiranju materijala i povratu vrijednosti proizvoda,
ali tehnicke performanse same po sebi ne dokazuju ekonomsku ili ekolosku korist. Cilj rada je da utvrdi uslove pod
kojima Al moze podrzati ekonomski odrzivu cirkularnu ekonomiju. Kritickim integrativnim pregledom povezuju se
temeljni doprinosi i novija istrazivanja cirkularnih poslovnih modela, industrijskih primjena i resursnih troskova
raCunarske obrade. Sinteza razlikuje dokaze iz konceptualnih okvira, kvalitativnih studija, anketnih istrazivanja,
referentnih testova i prototipova. Uocava se nedovoljna povezanost izlaznih rezultata modela sa provjerenim
fizickim i finansijskim ishodima. PredlaZe se okvir koji prati slijed od podataka i predvidanja do operativne aktivnosti,
povrata vrijednosti i neto ucinka. Okvir objedinjuje poredenje sa izvodljivim konvencionalnim rjesenjima,
inkrementalne diskontovane novcane tokove i ekolosko vrednovanje unutar dosljednih funkcionalnih granica.
Hipoteticki poslovni scenariji i transparentan investicioni proracun ilustruju kako tehnicko unapredenje moze biti
praceno slabim finansijskim ili ekoloskim rezultatima. Posebna paZnja posvecuje se troSkovima primjene, izboru
hardvera, kvalitetu podataka i povratnom efektu cirkularne ekonomije. Zakljucuje se da odrziva primjena zavisi od
sposobnosti pretvaranja kvalitetnijih informacija u dokazive resursne i poslovne koristi. Veca tacnost modela i vedi
obim povrata materijala ostaju nepotpuni pokazatelji ako se zajedno ne razmotre troSkovi, zamjena primarne
proizvodnje i kvalitet pruzene usluge.

Kljucne rijeci: vjestacka inteligencija, cirkularna ekonomija, poslovna vrijednost, ocjena Zivotnog ciklusa, odrziva
primjena

ABSTRACT

Artificial intelligence (Al) can improve decisions about maintenance, material sorting and product recovery, but
technical performance does not establish economic or environmental value. This paper explores the conditions
under which Al can contribute to an economically viable circular economy. A critical integrative review brings
together foundational scholarship and recent research on circular business models, industrial applications and the
computational resources these applications require. The synthesis distinguishes between different forms of
evidence drawn from conceptual frameworks, qualitative studies, surveys, benchmark evaluations and prototypes.
The synthesis reveals a recurring disconnect between model outputs and verified physical and financial outcomes.
The proposed evaluation framework outlines the sequence from data and prediction through operational decisions
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and value recovery to the net outcome. The framework integrates the assessment of feasible conventional
alternatives with an analysis of incremental discounted cash flows and environmental impacts within consistent
functional boundaries. Illustrative business scenarios based on hypothetical assumptions and a transparently
presented investment appraisal demonstrate how technological advances can coincide with unfavorable financial or
environmental outcomes. Particular attention is paid to implementation costs, hardware selection, data quality and
circular economy rebound. The paper concludes that sustainable adoption requires improved information to yield
demonstrable gains in resource use and business performance. More accurate models and higher recovery volumes
remain incomplete indicators unless costs, displacement effects and the quality of delivered service are examined
together.

Key words: artificial intelligence, circular economy, business value, life-cycle assessment, sustainable adoptio
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APSTRAKT

Sve prisutniji je stav da ¢e vjestacka inteligencija sustinski izmijeniti nacine proizvodnje i poslovanja u velikom broju
ekonomskih aktivnosti i pokrenuti novi ciklus dugoroénog rasta. Medutim, teorije ekonomskog rasta i iskustva
tehnoloskih revolucija ukazuju da pojava nove tehnologije ne dovodi automatski do ocekivanih ekonomskih
rezultata. Polazeéi od navedenog, teorijski okvir rada zasniva se na dva komplementarna uvida savremenih
endogenih teorija rasta. Prvi razlikuje velike tehnoloske proboje od pratec¢ih manjih inovacija i prilagodavanja
posredstvom kojih se njihov ekonomski potencijal postepeno ostvaruje. Drugi objasnjava zasto nova tehnologija ne
dovodi odmah do vidljivog rasta produktivnosti, ve¢ prolazi kroz fazu eksperimentisanja i drustvenog ucenja tokom
koje ekonomija privremeno usporava. S tim u vezi, rad polazi od teze da ekonomski efekti vjestacke inteligencije ne
zavise samo od njenog tehnoloskog potencijala, ve¢ i od sposobnosti ekonomije da razvije komplementarne
kapacitete neophodne za njenu primjenu i dalje Sirenje. Empirijski dio rada ispituje razlike izmedu 27 zemalja ¢lanica
Evropske unije u pogledu usvajanja vjestacke inteligencije i neophodnih komplementarnih kapaciteta, koji
obuhvataju kapacitet za inovacije, ljudski kapital, digitalnu infrastrukturu i kvalitet institucija. Primjenom klaster
analize identifikovane su grupe zemalja sa slicnim karakteristikama u pogledu razvijenosti pomenutih kapaciteta,
dok se njihov znacaj dodatno razmatra i kroz poredenje nivoa ukupne faktorske produktivnosti izmedu formiranih
klastera. Rezultati ukazuju na izrazenu heterogenost zemalja ¢lanica u pogledu uslova za razvoj, primjenu i Sirenje
vjeStacke inteligencije, Sto je neophodno uzeti u obzir prilikom oblikovanja inovacione politike i digitalne tranzicije
unutar Evropske unije.

Kljucne rijeci: vjestacka inteligencija, endogene teorije rasta, komplementarni kapaciteti, Evropska unija
ABSTRACT

There is increasing recognition that artificial intelligence will fundamentally transform production and business
processes across a wide range of economic activities and initiate a new cycle of long-term growth. However,
economic growth theories and historical evidence from technological revolutions indicate that the introduction of a
new technology does not automatically lead to the expected economic outcomes. Therefore, theoretical framework
of the paper draws on two complementary insights from modern endogenous growth theories. The first
distinguishes major technological breakthroughs from subsequent incremental innovations and adjustments
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through which their economic potential is realized over time. The second explains why the introduction of a new
technology may not be accompanied by an immediate increase in measured productivity, but may instead involve a
period of experimentation and social learning during which the economy may temporarily slow down. Accordingly,
the paper advances the thesis that the economic effects of artificial intelligence depend not only on its technological
potential, but also on the extent to which an economy can develop the complementary capacities necessary for its
application and further diffusion. The empirical part of the paper analyses differences among the 27 EU Member
States in the application of artificial intelligence and the development of complementary capacities, encompassing
innovation capacity, human capital, digital infrastructure and institutional quality. Using cluster analysis, groups of
countries with similar characteristics in terms of the development of these capacities were identified, while their
significance is further examined by comparing the levels of total factor productivity across the obtained clusters. The
results indicate pronounced heterogeneity among member states in terms of conditions for the development,
application, and diffusion of artificial intelligence, which needs to be taken into account when designing innovation
policy and the digital transition within the European Union.

Key words: artificial intelligence, endogenous growth theory, complementary capacities, European Union
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ANCTPAKT

Obpa3oBatbe y CaBpPEMEHMM YC/AOBMMaA MpeAcTaB/ba jeAaH 04, K/by4HUX PaKkTopa eKOHOMCKOr M ApyLITBEHOT
pa3Boja, NocebHO y YCOBMMA MHTEH3MBHOI TEXHO/IOWKOr HanpeTKa, rnobannsaumnje M npenacka Ka eKoHoMuju
3aCHOBAHOj Ha 3Hakby. [pOMeHe y CTPYKTYpu M noTpebama caBpemeHe npuBpese UCTOBPEMEHO Mehajy 3axTeBe
KOju ce MocTaBs/bajy npes obpasoBHe cucTeme, yKasyjyhu Ha notpeby HUXOBOF KOHTUHYMpPAHOr Npuaarohasakba
pa3BojHMM noTpebama ApywTBa M TPXKMULWITA pasa. Y TOM KOHTEKCTy, obpa3oBatbe cBe BUlLe Ao0buWja KapakTep
CTpaTeLKOr Pa3BOjHOr pecypca, AOK 3Hake U KOMMeTeHUMje NOoCTajy 3HayajHe KOMMNOHEHTE JbYACKOr Kanutana u
KOHKYPEHTHOCTM HauMoHanHe ekoHoMuje. MpeameT paga jecte aHanM3a npoueca TpaHcdopmaumje obpasoBatrba y
Cpbujn y KOHTEKCTY NPUMEHE TPXULWHUX NPUHLMMNA U pa3Boja eKoHoMMje 3Haka. Lnb papa je pa ce carneaajy
moryhHOCTM M npeTnocTaBke 3a yHanpehusarbe 06pa3oBHOr cMCTEMa KPO3 HEFOBO CHAaXKHWje MoBe3uBakbe Cca
notpebama npuspese, TPXKUILTA Paga, HayKe M LUMPEr APYLWITBEHOr OKpyXera. Y pady ce 06pasoBHU cucTem
MOCMaTPa Kao CNOXKEH MHCTUTYLUMOHANIHW U Pa3BOjHM MEXaHW3aM Yy OKBUPY KOjer ce cTBapajy, NPeHOCe U NpUMEersYjY
3Hakba, CNOCOBHOCTM M KOMNETEHLMje HEONXOAHE 33 CaBPEMEHN EKOHOMCKM Pa3Boj. AHa/M3a je ycMepeHa U Ha
3Hayaj ycknahumearba obpasoBHor cuctema Cpbuje ca eBPONCKMM CTaHAApAMMa U CaBpPeMEHMM TeHAEHLMjama Y
obnactu obpas3oBatba, Y3 MWCTOBPEMEHO YBa)KaBarb€ HAUMOHANHUX MHCTUTYUMOHANHUX W Pa3BOjHUX
cneunomyHoctn. MocebHo ce pasmaTpajy NuTara CTPaTeLWKOr MJaHUparba, OpraHM3auuje M ynpas/bakba
06pa3oBHMM cuCTEMOM, KBanuTeTa obpasoBarba, pa3Boja /byACKOr KanuTana v jadyarba Be3a uamely yHuBep3uTera,
Hay4YHOMCTPAXKMBAYKOr cekTopa M npuepege. Monasm ce o4 CTaHOBUWTA Aa TpaHcpopmauumja obpasoBarba He
noApasymeBa WMCK/byuyMBO yBOhere TPXKUILHMX MexaHu3ama, Beh uarpaghy edukacHujer, dnekcmbunHujer u
pa3BOjHO OpMWjeHTUCAHOr CMCTEMA Koju je cnocobaH Aa O4roBOPW HAa MPOMEHE Y EKOHOMMjU U ApylwTBY. Y TOM
cMucny, fdasbl pasBoj obpasoBarba Yy Cpbuju 3axTeBa KOHTUHYMpPAHO npeucnutuBarbe noctojehux mopaena,
WHCTUTYLMOHANHO npuaarohaBarbe W jauyarbe NOBE3aHOCTM 0bOpasoBakba, HAayKe WM MpuBpPese Kao OCHOBHMX
HOCMNaLa eKOHOMMje 3aCHOBaHe Ha 3Hakby.

K/byuHe peun: obpasoBatbe, EKOHOMMja 3Hakba, /bYACKM KanuTasl, YHUBEP3UTET, TPKULLIHU NPUHLMNN
ABSTRACT

In contemporary conditions, education represents a key factor of economic and social development, particularly
amidst rapid technological advancement, globalization, and the transition to a knowledge-based economy. Changes
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in the structure and needs of the modern economy are simultaneously altering the demands placed on educational
systems, highlighting the need for their continuous adaptation to the developmental requirements of society and
the labor market. In this context, education is increasingly taking on the character of a strategic development
resource, while knowledge and competencies are becoming vital components of human capital and the
competitiveness of the national economy. The subject of this paper is an analysis of the transformation of education
in Serbia within the context of applying market principles and developing a knowledge-based economy. The aim is
to examine the opportunities and prerequisites for improving the education system by strengthening its links with
the needs of the economy, the labor market, the scientific community, and the broader social environment. The
paper views the education system as a complex institutional and developmental mechanism through which the
knowledge, skills, and competencies essential for modern economic development are created, transmitted, and
applied. The analysis also focuses on the importance of aligning Serbia’s education system with European standards
and contemporary educational trends, while simultaneously respecting national institutional and developmental
specificities. Particular attention is paid to issues of strategic planning, the organization and management of the
education system, the quality of education, human capital development, and the strengthening of ties between
universities, the research sector, and the business community. The analysis is grounded in the premise that the
transformation of education entails not merely the introduction of market mechanisms, but the creation of a more
efficient, flexible, and development-oriented system capable of responding to economic and societal changes. In
this context, the further development of education in Serbia requires a continuous re-examination of existing
models, institutional adaptation, and the strengthening of linkages between education, science, and the economy—
the key drivers of a knowledge-based economy.

Key words: education, knowledge economy, human capital, university, market principles
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TALENT MENADZMENT U EKONOMIJI ZNANJA: STUDIJA SLUCAJA KOMPANIJE NETFLIX
TALENT MANAGEMENT IN THE KNOWLEDGE ECONOMY: A CASE STUDY OF NETFLIX
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APSTRAKT

Cilj ovog rada je da analizira znacaj talent menadZzmenta u savremenim organizacijama, sa posebnim fokusom na
njegovu ulogu u ekonomiji zasnovanoj na znanju i doprinos stvaranju dugorocne konkurentske prednosti.
Metodoloski okvir istrazivanja zasniva se na kvalitativnom pristupu i sproveden je primenom studije slucaja na
primeru kompanije Netflix. Rezultati ukazuju da Netflix primenjuje posebno koncipirane aktivnosti i prakse koje
oblikuju jedinstven model integrisanog talent menadZmenta, ukljucujuéi kulturu visokih performansi, koncept
,Dream Team*, radikalnu iskrenost u komunikaciji, autonomiju zaposlenih, stratesku ulogu rukovodilaca u razvoju
talenata, kao i, Keeper Test” kojim se procenjuje da li je vredno zadrZati odredenog zaposlenog na osnovu njegovog
doprinosa kompaniji. Ove aktivnosti i prakse pokazuju da talent menadZment, kada je uskladen sa organizacionom
kulturom, moZe znacajno da unapredi inovativnost i dugoro¢nu konkurentnost. U kontekstu ekonomije zasnovane
na znanju, ljudski kapital i talenat se pozicioniraju kao strateska imovina, dok tehnologija preuzima rutinske zadatke,
ostavljajudi prostor talentima da doprinesu svojom jedinstvenom kreativno$¢u, empatijom i inovacijama. Talent
menadzment predstavlja strateski prioritet savremenih organizacija, jer direktno utice na njihovu sposobnost da se
prilagode dinami¢nim promenama i obezbede odrzivu konkurentsku prednost u ekonomiji zasnovanoj na znanju.

Kljuéne rijeci: ekonomija znanja, talent menadzment, konkurentnost kompanija
ABSTRACT

The aim of this paper is to analyze the importance of talent management in contemporary organizations, with a
particular focus on its role in the knowledge-based economy and its contribution to achieving long-term competitive
advantage. The methodological framework of the research is based on a qualitative approach and was conducted
through a case study of Netflix, which is considered as meaningful example of successful talent management. The
results indicate that Netflix implements specifically designed activities and practices that shape a unique model of
integrated talent management, including a high-performance culture, the “Dream Team” concept, radical honesty
in communication, employee autonomy, the strategic role of managers in talent development, as well as the “Keeper
Test,” which evaluates whether retaining an employee is justified based on their contribution to the company. These
activities and practices demonstrate that talent management, when aligned with organizational culture, can
significantly enhance innovation and long-term competitiveness. In the context of the knowledge economy, human
capital and talent are positioned as strategic assets, while technology takes over routine tasks, leaving space for
employees to contribute through their unique creativity, empathy, and innovation. Talent management thus

ldvemmv@gmail.com
2bojanaostojic85@gmail.com
3bilic@asss.edu.rs

23


http://konferencija.efb.ues.rs.ba/

emerges as a strategic priority for modern organizations, as it directly influences their ability to adapt to dynamic
changes and secure sustainable competitive advantage in the knowledge-based economy.

Key words: knowledge economy, talent management, company competitiveness
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ULOGA ALATA ZA UCENJE ZASNOVANIH NA VESTACKOJ INTELIGENCUI U RAZVOJU ZNANJA U
VISOKOM OBRAZOVANJU

THE ROLE OF ARTIFICIAL INTELLIGENCE-BASED LEARNING TOOLS IN KNOWLEDGE
DEVELOPMENT IN HIGHER EDUCATION
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APSTRAKT

Napredak u razvoju vestacke inteligencije (Al) praéen je njenom sve intenzivnijom primenom u visokom obrazovanju.
Poseban znacaj imaju alati za ucenje zasnovani na vestackoj inteligenciji, koji podrzavaju proces ucenja kroz
personalizaciju pristupa, pruzanje povratnih informacija i pomoc¢ u resavanju problema. Imajuéi u vidu sve Siru
primenu ovih alata, cilj istraZivanja je da se ispita percepcija studenata o njihovoj primeni i povezanosti sa ishodima
ucenja, koji obuhvataju sticanje i zadrzavanje znanja, akademski ucinak i sposobnost reSavanja problema.
Istrazivanje je sprovedeno putem onlajn upitnika sa pitanjima zatvorenog tipa na prigodnom uzorku od 150
studenata. Prikupljeni podaci analizirani su primenom deskriptivne statisticke i regresione analize. Rezultati
istrazivanja pruZaju uvid u percepciju studenata o primeni alata za ucenje zasnovanih na vestackoj inteligenciji i
njihovoj povezanosti sa razli¢itim aspektima ishoda ucenja, ukazujuci na znacaj razvoja Al pismenosti i unapredenja
primene ovih alata u visokom obrazovanju.

Kljucne rijeci: Vestacka inteligencija (Al), Al alati za ucenje, visoko obrazovanje, ishodi ucenja, Al pismenost
ABSTRACT

The development of artificial intelligence (Al) has been accompanied by its increasing application in higher
education. Al-based learning tools are of particular importance, as they support the learning process through
personalized learning, providing feedback, and assisting in problem-solving. Given the increasingly widespread use
of these tools, the aim of this study is to examine students’ perceptions of their use and their relationship with
learning outcomes, which include knowledge acquisition and retention, academic performance, and problem-
solving ability. The research was conducted using an online questionnaire with closed-ended questions on a
convenience sample of 150 students. The collected data were analyzed using descriptive statistical and regression
analysis. The results provide insight into students’ perceptions of the use of Al-based learning tools and their
relationship with different aspects of learning outcomes, indicating the importance of developing Al literacy and
improving the application of these tools in higher education.

Key words: Artificial intelligence (Al), Al-based learning tools, higher education, learning outcomes, Al literacy
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APSTRAKT

Visoko obrazovanje predstavlja jedan od kljucnih cinilaca savremenog ekonomskog razvoja, jer doprinosi razvoju
ljudskog kapitala, unapredenju kompetencija i stvaranju uslova za inovativan i konkurentan privredni razvoj.
Predmet rada je analiza uloge visokog obrazovanja u funkciji ekonomskog razvoja, sa posebnim osvrtom na njegov
doprinos ja¢anju razvojnih kapaciteta savremenih ekonomija. Cilj rada je teorijska analiza povezanosti visokog
obrazovanja i ekonomskog razvoja, kao i sagledavanje znacaja visokoSkolskih institucija u unapredenju
produktivnosti, inovacionih kapaciteta i konkurentnosti nacionalne ekonomije. U radu su primenjene metode analize
i sinteze relevantne naucne i strucne literature, deskriptivna metoda i teorijska analiza postojecih saznanja iz oblasti
visokog obrazovanja i ekonomskog razvoja. Rezultati analize ukazuju da visoko obrazovanje predstavlja znacajan
razvojni resurs kroz razvoj kvalifikovanog ljudskog kapitala, podsticanje istrazivackih i inovacionih aktivnosti, kao i
unapredenje saradnje izmedu akademskog i privrednog sektora. Poseban znacaj u procesu ekonomskog razvoja
ogleda se u sposobnosti visokoskolskih institucija da odgovore na tehnoloske, drustvene i ekonomske promene,
unaprede kvalitet obrazovanja i doprinesu stvaranju uslova za dugoroc¢no odrziv i konkurentan razvoj nacionalne
ekonomije.

Kljucne rijeci: visoko obrazovanje, ekonomski razvoj, ljudski kapital, inovacije, konkurentnost
ABSTRACT

Higher education represents one of the key factors of contemporary economic development, as it contributes to
human capital development, the improvement of competencies, and the creation of conditions for innovative and
competitive economic growth. The subject of this paper is the analysis of the role of higher education in the process
of economic development, with particular emphasis on its contribution to strengthening the development capacities
of modern economies. The aim of the paper is to provide a theoretical analysis of the relationship between higher
education and economic development, as well as to examine the importance of higher education institutions in
enhancing productivity, innovation capacities, and the competitiveness of the national economy. The paper applies
the methods of analysis and synthesis of relevant scientific and professional literature, the descriptive method, and
theoretical analysis of existing knowledge in the fields of higher education and economic development. The results
of the analysis indicate that higher education represents a significant development resource through the creation of
qualified human capital, the promotion of research and innovation activities, and the strengthening of cooperation
between the academic and business sectors. The particular importance of higher education in the process of
economic development lies in the ability of higher education institutions to respond to technological, social, and
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economic changes, improve the quality of education, and contribute to creating conditions for long-term sustainable
and competitive development of the national economy.

Key words: higher education, economic development, human capital, innovation, competitiveness
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TRANSPORT ENERGY TRANSITION ASYMMETRIES, REGIONAL DEVELOPMENT, AND ENERGY
SECURITY IN THE EUROPEAN UNION

Adrian George Foghis!
School of Advanced Studies of the Romanian Academy — SCOSAAR, National Institute for Economic Research
“Costin C. Kiritescu”, Romanian Academy, Romania

ABSTRACT

The restructuring of European transport energy systems, under the joint pressures of decarbonization imperatives,
geopolitical instability and changing priorities for energy security, has intensified the structural interdependencies
between pathways for energy transition, regional development dynamics and territorial vulnerabilities. The move
to cleaner transport systems is changing the face of energy security and regional development in the European
Union. Differences in economic performance, energy dependence, infrastructure accessibility and technological
readiness drive asymmetric decarbonization pathways and pose important questions about the ability of European
regions to respond to changing energy and mobility challenges. In this context, this study examines the interrelations
between transport energy transition asymmetries, regional development disparities and energy security focusing on
the relations between uneven transition dynamics and regional resilience, socioeconomic development and
territorial cohesion. The research employs an integrated framework of energy security, regional economics and
sustainability transition perspectives to examine the interrelationships between transport energy consumption,
electrification, renewable energy integration, infrastructure development and regional economic performance.
Special attention is paid to the evolving nature of energy security, as a reduced dependence on fossil fuels may
mitigate the risk of traditional supply disruptions but also generates new vulnerabilities related to the electricity
systems, critical raw materials and supply chains for low-carbon technologies. The analysis further addresses the
relationship between these emerging dependencies and existing regional disparities that could amplify development
gaps and reinforce structural vulnerabilities in less developed territories. The research underlines the relevance of
integrated and place-based policy approaches to overcome uneven transition capacities, to enhance energy
resilience and to allow for a more inclusive and territorially balanced transformation of European transport systems.

Key words: energy security, transport energy transition, regional development, energy supply resilience, energy
diversification, transition asymmetries, geopolitical vulnerability, European Union
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EXPLORING THE NEXUS BETWEEN RURAL DEVELOPMENT, HEALTH INEQUALITIES, AND
TERRITORIAL DISPARITIES IN ROMANIA
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Economic Studies, Romania

ABSTRACT

Rural areas in Romania continue to face persistent socio-economic disadvantages, limited healthcare infrastructure,
and unequal access to medical services, which interact to reproduce health inequalities across territories. This study
examines the interconnections between rural development, health inequalities, and territorial disparities, with a
focus on the mechanisms through which uneven economic development, demographic change, and healthcare
provision shape population health outcomes. Drawing on a territorial-multidimensional framework, the analysis
combines indicators of rural economic structure, employment, education, infrastructure, demographic dynamics,
healthcare accessibility, and health outcomes. Using descriptive and spatial statistical methods, the study identifies
persistent patterns of cumulative disadvantage, particularly in rural areas characterized by agricultural dependence,
out-migration, ageing populations, limited-service provision, and reduced access to primary and specialised
healthcare. The results indicate that health inequalities are not merely consequences of individual socio-economic
conditions, but are structurally embedded in uneven territorial development and in the unequal distribution of
medical resources between urban and rural spaces. Disadvantaged rural areas, especially in Romania’s eastern and
southern regions, display overlapping deficits in development opportunities and healthcare access, reinforcing
cycles of vulnerability and limiting territorial cohesion. The findings underscore the need for integrated, place-based
policies that align rural development, health-system planning, and regional cohesion objectives. By conceptualising
health as both an outcome and a determinant of territorial development, the study contributes to understanding of
inequality in Romania and offers policy-relevant insights for reducing rural marginalisation and strengthening
equitable access to healthcare.

Key words: rural development, health inequalities, territorial disparities, healthcare access, regional development,
Romania, territorial cohesion

!madyionescu2005@yahoo.com
2teusdea_bogdan@yahoo.com
3ymmihalcea@gmail.com

29


http://konferencija.efb.ues.rs.ba/

KHUIA AMCTPAKATA BOOK OF ABSTRACTS

MNEPCMNEKTUBE NMAPTHEPCTBA B/IACTU, NPUBPELAE N UHCTUTYLIMIA n | PERSPECTIVES OF PARTNERSHIP BETWEEN GOVERNMENT, BUSINESS AND
BNCOKOT OBPA30BAHA Y MOACTULAHY EKOHOMCKOT PA3BOJA D ) / HIGHER EDUCATION INSTITUTIONS IN FOSTERING ECONOMIC DEVELOPMENT

YHusep3suret y UctouHom CapajeBy, EKOHOMCKU pakynTeT Bpuko

University of East Sarajevo, Faculty of Economics Brcko
konferencija.efb.ues.rs.ba

Krbura ancrpakaTa
BonymeH 12/2026, str. 30
Book of Abstracts
Volume 12/2026, p. 30

SYNERGIES AND TRADE-OFFS BETWEEN EDUCATION, ENERGY TRANSITION, AND RURAL
DEVELOPMENT IN A GREEN AND DIGITAL ECONOMY
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“Costin C. Kiritescu”, Romanian Academy, Romania
Irene Papadopol?
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“Costin C. Kiritescu”, Romanian Academy, Romania

ABSTRACT

Education and skills development are enabling conditions for the uptake of renewable energy, digital competences
and green jobs. Decentralized renewable generation, energy communities and energy sovereignty can boost local
incomes and resilience. The synthesis of green and digital transitions is transforming present economic development
paradigms, establishing dependencies among human capital cultivation, energy system change, and territorial
advancement. In rural economies, where there are persistent structural disparities, uneven technological readiness,
and heterogeneous institutional capacities, and where the opportunities and constraints associated with sustainable
economic transformation are influenced by these dynamics, these dynamics are particularly relevant. The gains are
unevenly distributed: rural-urban educational gaps, digital divides, skills mismatches, outmigration and limited
access to green finance can widen territorial inequalities, while land-use pressures and externally captured benefits
add further trade-offs. The countryside, which is uneducated and disconnected, is at risk of becoming passive sites
of energy production instead of active beneficiaries. Supporting this context, this study presents an integrated
conceptual framework to investigate the synergies and trade-offs characterizing the education—energy transition—
rural development nexus within the emerging green and digital economy. Particular attention is paid to potential
synergies between green and digital skills, decentralized renewable energy deployment, technological innovation
and local economic diversification, while accounting for structural trade-offs in terms of resource allocation, labor
market adjustments, technological dependence and unequal access to emerging development opportunities. The
proposed framework is based on human capital theory, sustainability transitions research and evolutionary
economic geography and explores the role of educational capabilities, knowledge diffusion and institutional
arrangements in the adoption of energy innovations and their contribution to rural socioeconomic development.
The paper suggests integrated, place-based policies that align lifelong learning and vocational training with regional
energy strategies, expand digital and energy infrastructure, and support community-led governance.

Key words: energy transition, rural development, twin transition, just transition, educational inequality, labor
market
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POVEZANOST ULAGANJA U OBRAZOVANIJE | EKONOMSKOG RASTA ZEMALIJA ZAPADNOG
BALKANA U KONTEKSTU EKONOMIJE ZNANJA

THE NEXUS BETWEEN PUBLIC EDUCATION EXPENDITURE AND ECONOMIC GROWTH IN
WESTERN BALKAN COUNTRIES: A KNOWLEDGE ECONOMY PERSPECTIVE

Amra Babaji¢!
Ekonomski fakultet Univerziteta u Tuzli, Bosna i Hercegovina
Nerma Colakovi¢ Prguda?®
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APSTRAKT

Ljudski kapital predstavlja jedan od kljucnih izvora konkurentnosti i dugoro¢nog ekonomskog razvoja, dok ulaganje
u obrazovanije ¢&ini osnovni mehanizam njegovog stvaranja. Sto je obrazovanje odredene zemlje na ve¢em nivou to
ona ima kvalitetnije kadrove koji svojim sposobnostima mogu doprinijeti brzem rastu i razvoju. Razvijene zemlje
imaju razradene mehanizme, strategije i dugogodisnja iskustva u razvoju obrazovnog sektora, dok se manje razvijene
zemlje susre¢u s mnogobrojnim problemima, a jedan od najvecih jeste nedostajuci finansijski fond koji ¢e poduprijeti
razvoj ovog sektora. Ovaj rad ima za cilj ispitati povezanost izmedu javnih izdataka za obrazovanje i ekonomskog
rasta u zemljama Zapadnog Balkana (Albanija, Bosna i Hercegovina, Crna Gora, Kosovo, Sjeverna Makedonija i Srbija)
u periodu od 2010. do 2024. godine. Istrazivanje se zasniva na podacima Svjetske banke, uz primjenu metoda
deskriptivne i inferencijalne statistike, kako na nivou pojedinacnih zemalja tako i na nivou regiona. S obzirom na to
da se efekti ulaganja u obrazovanje ispoljavaju s vremenskim zakaSnjenjem, ispitat ¢e se i korelacija s vremenskim
pomakom od jedne do tri godine. Rezultati ovog istraZzivanja ¢e pruziti uvid u jacinu i smjer povezanosti izmedu
ulaganja u obrazovanje i ekonomskog rasta, kao i u razlike medu zemljama regiona, te posluziti kao osnova za
preporuke u oblasti obrazovne i razvojne politike.

Klju€ne rijeci: ulaganje u obrazovanje, ekonomski rast, ekonomija znanja, Zapadni Balkan
ABSTRACT

Human capital represents one of the key sources of competitiveness and long-term economic development, while
investment in education constitutes the fundamental mechanism for its creation. The higher the level of education
in a country, the more qualified its workforce, whose abilities can contribute to faster growth and development.
Developed countries have established mechanisms, strategies, and many years of experience in developing the
education sector, while less developed countries face numerous problems, one of the greatest being the lack of
financial resources to support the development of this sector. This paper aims to examine the relationship between
public expenditure on education and economic growth in the Western Balkan countries (Albania, Bosnia and
Herzegovina, Montenegro, Kosovo, North Macedonia, and Serbia) over the period from 2010 to 2024. The research
is based on World Bank data, applying descriptive and inferential statistical methods, both at the level of individual
countries and at the regional level. Given that the effects of investment in education manifest themselves with a
time lag, correlations with time lags of one to three years will also be examined. The results of this research will
provide insight into the strength and direction of the relationship between investment in education and economic
growth, as well as differences among the countries of the region, and will serve as a basis for recommendations in
the field of education and development policy.
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OBRAZOVANIJE | PRODUKTIVNOST RADA U EKONOMUI ZNANJA: KOMPARATIVNA ANALIZA
ZEMALJA EVROPSKE UNUJE

EDUCATION AND LABOUR PRODUCTIVITY IN THE KNOWLEDGE ECONOMY: A COMPARATIVE
ANALYSIS OF EUROPEAN UNION COUNTRIES

Milo$ Lutovac!
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APSTRAKT

Ekonomija znanja zasniva se na sve ve¢em znacaju obrazovanja, znanja i kompetencija kao Cinilaca produktivnosti,
konkurentnosti i dugoro¢nog ekonomskog razvoja. U takvom okruzenju visoko obrazovanje dobija Siru ekonomsku
ulogu, jer pored razvoja struc¢nih znanja doprinosi formiranju ljudskog kapitala sposobnog da odgovori na
tehnoloske, trziSne i strukturne promene savremenih privreda. Razvijenost visokog obrazovanja predstavlja vazan
element ljudskog kapitala, ali njegov doprinos ekonomiji zavisi od sposobnosti nacionalne privrede da steena znanja
i kompetencije transformise u produktivnu ekonomsku aktivnost. Razlike u produktivnosti izmedu zemalja zato se
ne mogu posmatrati nezavisno od kvaliteta i strukture ljudskog kapitala, ali ni od mogucnosti njegove efikasne
upotrebe na trzistu rada. Poseban znacaj imaju uskladenost obrazovanja sa potrebama privrede, tehnoloska
razvijenost, inovacioni kapacitet i institucionalno okruZenje, koji odreduju u kojoj meri raspoloZivo znanje moze biti
pretvoreno u ekonomsku vrednost. Sagledavanje odnosa visokog obrazovanja i produktivnosti rada omogucava
potpunije razumevanje uloge ljudskog kapitala u ekonomiji znanja i ukazuje na potrebu snaZnijeg povezivanja
obrazovnih, ekonomskih i razvojnih politika. Efikasna valorizacija znanja i kompetencija na taj nacin postaje jedan od
vaznih preduslova odrZivog rasta i jacanja konkurentnosti savremenih ekonomija.

Kljucne rijeci: visoko obrazovanje, ljudski kapital, produktivnost rada, ekonomija znanja, konkurentnost
ABSTRACT

The knowledge economy is increasingly based on the importance of education, knowledge, and competencies as
drivers of productivity, competitiveness, and long-term economic development. In such an environment, higher
education assumes a broader economic role, as, in addition to developing professional knowledge, it contributes to
the formation of human capital capable of responding to technological, market, and structural changes in modern
economies. The development of higher education represents an important component of human capital; however,
its contribution to the economy depends on the ability of the national economy to transform acquired knowledge
and competencies into productive economic activity. Differences in productivity across countries therefore cannot
be considered independently of the quality and structure of human capital, nor of the capacity to utilise it effectively
in the labour market. Particular importance is attached to the alignment of education with the needs of the
economy, technological development, innovation capacity, and the institutional environment, which determine the
extent to which available knowledge can be transformed into economic value. Examining the relationship between
higher education and labour productivity provides a more comprehensive understanding of the role of human capital
in the knowledge economy and highlights the need for stronger integration of educational, economic, and
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development policies. The effective utilisation of knowledge and competencies thus becomes an important
prerequisite for sustainable growth and strengthening the competitiveness of modern economies.

Key words: higher education, human capital, labour productivity, knowledge economy, competitiveness
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CIVIL LAW ASPECTS OF THE APPLICATION OF ARTIFICIAL INTELLIGENCE IN HIGHER
EDUCATION: CHALLENGES AND PERSPECTIVES

Aleksandra Nikolova Markovi¢?
Megatrend University, Belgrade, Serbia

ABSTRACT

The accelerated development and wider application of artificial intelligence (Al) are significantly changing the way
modern higher education institutions function, affecting the processes of education, scientific research,
management and cooperation with the economy. The application of Al systems in higher education simultaneously
opens numerous legal issues that require a review of existing legal mechanisms for the protection of subjective rights
and responsibilities of participants in these processes. Civil law aspects related to the protection of copyrights,
personal rights, privacy and personal data, contractual relations, as well as liability for damage caused by the use of
systems based on artificial intelligence are of particular importance. The aim of the paper is to analyze the key civil
law challenges arising from the application of artificial intelligence in higher education, with special reference to the
issue of legal protection of students, teaching and non-teaching staff, higher education institutions and other
subjects involved in the process of education and research. The paper will specifically consider issues of authorship
and protection of content created with the use of Al systems, processing and use of personal data, contractual
liability of Al service providers, as well as the issue of liability for damage caused by results or decisions based on the
use of artificial intelligence. Special attention will be paid to the challenges that digital transformation and the
development of generative artificial intelligence create for traditional institutes of civil law. The analysis of relevant
legal solutions and modern tendencies will try to point out the need to develop appropriate legal mechanisms that
will enable the application of artificial intelligence in higher education while simultaneously preserving legal security,
protecting individual rights and ensuring the responsible use of new technologies. The results of the research should
indicate the legal challenges accompanying the transformation of higher education and contribute to the
understanding of the role of the appropriate legal framework in creating a stimulating environment for the
development of knowledge, innovation and digital competences.

Key words: artificial intelligence, higher education, civil law, copyright, data protection, liability for damage, digital
transformation
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UCTPAXUBAHE

THE ROLE OF ENGLISH LANGUAGE EDUCATION IN HIGHER EDUCATION IN DEVELOPING
PROFESSIONAL COMPETENCES AND STUDENT EMPLOYABILITY: AN EMPIRICAL STUDY
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ANCTPAKT

CaBpeMeHO TPXKWLWTE paja NOCTaB/ba CBE C/OXEHMje 3axTeBe Npefs BUCOKO obpasoBare, nocebHo y norneay
pa3Boja KoOMMeTeHUMja Koje gonpuHoce npodecroHanHOj MOBUNHOCTU, KOHKYPEHTHOCTM W MPUAAroa/bUBOCTU
6yayhux gunaomaca. Y TOM KOHTEKCTY, NO3HaBake EHIIECKOT je3MKa NpeAcTaB/ba BaxKaH pPecypc /byACKOr KanuTana
n npegycnos 3a ydyewhe y mehyHapoAHOM NOCNOBHOM OKpyKemy. Lin/b oBor Uctpaxkmeama je: 1) ucnutatm Kako
CTYLAEHTM NpoLekbyjy 3Hauaj eHrneckor jeaunka 3a ceoje byayhe npodecroHaNHO aHraKoBake M 3anoLU/bUBOCT; 2)
YTBPAUTU KOje je3anyke N KOMYHUKATUBHE KOMMETEHUM]je cMaTpajy HajBaXKHUjUM 3a notpebe Tp*KuWwTa paga; u 3)
NPOBEPUTM Y KOjOj Mepu npeno3Hajy ycknaheHocT noctojehe HacTaBe eHrleckor jesvka ca 3axTeBuma byapyher
pagHor mecTta. Uctpaxusarse he 6UTU peanns3oBaHO Kao KBAHTUTAaTUBHO EMMMUPUCKO UCTPAXKMUBAKLE Y BUAY CTyAM]e
npeceKka, Ha NPUrogHOM Yy30pKy CTyAeHaTa ABe BMCOKOLIKOJICKE yCcTaHoBe. 3a notpebe paga 6uhe KoHcTpyucaH
nocebaH ynUTHWUK Koju he obyxBaTUTK NpOLEHe 3Hayaja eHrNecKor jeanka 3a NnpodecMoHaNHM Pa3Boj, BaXKHOCTU
nojeAMHa4YHNX KOMYHUKATUBHUX KOMMETEHLMjA U NPaKTUYHE yCMepeHOoCTM HacTase. Mogaum he 6uTn obpahenn
NPUMEHOM [LECKPUNTMBHE CTaTUCTUKE, YK/bydyjyhu ¢dpekBeHUMje, NPOULEHTE U Mepe LEeHTpasHe TeHAeHuuje.
OueKyje ce aa he pe3yntaTm UCTpaKmMBatba YKa3aTM Ha TO KaKo CTYAEHTU cariefasajy 3Hayaj eHrneckor jesmKa 3a
cBOoj 6yayhun npodecMoHanHn pasBoj, Kao U Ha eBeHTyasHe pasaunke namely UxoBUX NoTpeba u moryhHocTu Koje
npy»Ka noctojeha HacTaBa. Cxo4HO TOMe, NMPaKTUYHM 3HAYaj UCTParkMBakba orneda ce y MoryhHoOCTM yHanpehusarba
HacTaBe eHI/IECKOT je3MKa Kpo3 Behe yK/byunBarbe ayTEHTUYHMX MOC/IOBHUX CUTYALMjA U aKTUBHOCTU YCMEPEHUX HA
pa3Boj KOMYHUKATUBHUX KOMmNeTeHUMja, yume 61 ce gonpuHeno 6o/bem nose3nBakby BMCOKOr obpasoBarba ca
notpebama npuspese 1 TPXKULWTA pasa.

K/byuHe pujeun: Brcoko obpasoBatbe, eHrNECKM je3uK, npodecMoHanHe KomneTeHumje, 3anoL/bMBOCT, JbyACKN
KanuTan, TPXKULWTE pasga

ABSTRACT
The contemporary labour market places increasingly complex demands on higher education, particularly with regard

to developing competences that contribute to the professional mobility, competitiveness, and adaptability of future
graduates. In this context, proficiency in English represents an important human capital resource and a prerequisite
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for participation in the international business environment. The aims of this study are to: 1) examine how students
perceive the importance of English for their future professional engagement and employability; 2) identify the
linguistic and communicative competences they consider most important for the labour market; and 3) determine
the extent to which they perceive existing English language instruction as aligned with the requirements of their
future workplaces. The study will employ a quantitative empirical cross-sectional design and will be conducted with
a convenience sample of students from two higher education institutions. A questionnaire specifically designed for
the purposes of this study will be used to collect data on students’ perceptions of the importance of English for
professional development, the relevance of specific communicative competences, and the practical orientation of
English language instruction. The data will be analysed using descriptive statistics, including frequencies,
percentages, and measures of central tendency. The findings are expected to provide insights into how students
perceive the role of English in their future professional development, as well as potential discrepancies between
their needs and the opportunities offered by existing teaching practices. Accordingly, the practical implications of
the study lie in the potential to improve English language instruction by incorporating more authentic business
situations and activities aimed at developing communicative competences. This could contribute to strengthening
the alignment of higher education with the needs of the business sector and the labour market.

Key words: higher education, English language, professional competences, employability, human capital, labour
market
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PRIMENA VESTACKE INTELIGENCIJE U JAVNOJ UPRAVI EU | SRBIJE: PERSPEKTIVE | 1ZAZOVI

THE USE OF ARTIFICIAL INTELLIGENCE IN EU AND SERBIAN PUBLIC ADMINISTRATION:
PERSPECTIVES AND CHALLENGES

Milo$ Lukié¢?
Ministarstvo drzavne uprave i lokalne samouprave, Republika Srbija

APSTRAKT

Javne uprave uvode alate vestacke inteligencije (VI) brZe nego Sto nastaju pravila koja ih ureduju. Rad analizira pravni
i strateski okvir EU za primenu VI u javnoj upravi, sa tezistem na reZzimu visokorizicnih sistema iz Akta o vestackoj
inteligenciji (¢l. 5, 6, 26 i 27), Akcionom planu za Al kontinent i Strategiji primene VI, i oslanja se na okvir Zajednickog
istrazivackog centra (JRC) i dva primera drzava Clanica (Nemacka i Italija). Zatim se okrecée Srbiji, gde VI asistenti i
Microsoft Copilot ulaze u javnu upravu dok se poseban zakon o VI tek priprema. Rad izlaZze prednosti i rizike upotrebe
VI, sa posebnim osvrtom na poslove upravljanja ljudskim resursima (HR), i predlaZe prakticne smernice. Zakljucuje
se da Srbija treba da donese zakon o VI nezavisno od dinamike pristupanja EU i da svesno Sstiti drustveni kontakt
medu zaposlenima i izmedu uprave i gradana.

Kljucne rijeci: vestacka inteligencija, javna uprava, Akt o vestackoj inteligenciji, visokorizi¢ni sistemi, ljudski resursi,
Srbija

ABSTRACT

Public administrations are adopting artificial intelligence (Al) tools faster than the rules that govern them are being
developed. This paper analyses the EU’s legal and strategic framework for the use of Al in public administration. It
focuses on the high-risk systems regime under the Al Act (Articles 5, 6, 26 and 27), the Al Continent Action Plan and
the Apply Al Strategy. It draws on the framework of the Joint Research Centre (JRC) and on two Member State
examples (Germany and ltaly). The paper then turns to Serbia, where Al assistants and Microsoft Copilot are entering
public administration while a dedicated Al law is still being prepared. It sets out the benefits and risks of using Al,
with particular attention to human resources (HR) management, and proposes practical guidelines. It concludes that
Serbia should adopt an Al law regardless of the pace of EU accession, and that public administrations should
deliberately protect social contact among employees and between the administration and citizens.

Key words: artificial intelligence, public administration, Al Act, high-risk systems, human resources, Serbia
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EKONOMSKO-POLITICKA MOC | ULOGA GLOBALNIH KORPORACIJA U SAVREMENOM SVETU

THE ECONOMIC-POLITICAL POWER AND ROLE OF GLOBAL CORPORATIONS IN THE
CONTEMPORARY WORLD

Natasa Marjanovi¢!
Univerzitet Edukons-Fakultet za humani razvoj, Beograd, Republika Srbija
Milan Novovié?
Akademija za hotelijerstvo, turizam i velnes, Beograd, Republika Srbija

APSTRAKT

Ovaj rad predstavlja analizu uloge i moci globalnih korporacija u medunarodnim ekonomskim odnosima, sa
posebnim osvrtom na njihov ekonomski, politicki i druStveni uticaj u uslovima globalne ekonomije. Istrazivanje
obuhvata razmatranje nacina na koji transnacionalne kompanije utiu na svetsku trgovinu, tokove stranih direktnih
investicija, transfer tehnologije, globalne lance snabdevanja, kao i na ekonomske politike nacionalnih drzava i
funkcionisanje medunarodnih institucija. Posebna paZnja posveéena je analizi odnosa izmedu ekonomske moci
korporacija i suvereniteta drzava u savremenom globalnom sistemu. Cilj rada jeste da se utvrdi na koji nacin globalne
korporacije oblikuju medunarodne ekonomske odnose i koliki je njihov uticaj na ekonomske procese u svetu.
Analiziraju pozitivni i negativni efekti delovanja globalnih korporacija, kao i da se sagledaju izazovi koje njihovo
poslovanje postavlja pred nacionalne drzave i medunarodne institucije. Rad ima za cilj i da ukaZze na ulogu
savremenih tehnoloskih korporacija u procesima digitalizacije i transformacije globalne ekonomije.

Kljucne rijeci: globalne korporacije, medunarodni ekonomski odnosi, globalna ekonomija, strane direktne investicije,
tehnologije

ABSTRACT

This paper presents an analysis of the role and power of global corporations in international economic relations,
with special reference to their economic, political and social influence in the conditions of the global economy. The
research includes consideration of how transnational companies influence world trade, foreign direct investment
flows, technology transfer, global supply chains, as well as the economic policies of nation states and the functioning
of international institutions. Special attention is paid to the analysis of the relationship between the economic power
of corporations and the sovereignty of states in the modern global system. The aim of the work is to determine how
global corporations shape international economic relations and how much influence they have on economic
processes in the world. They analyze the positive and negative effects of the actions of global corporations, as well
as to see the challenges that their operations pose to national states and international institutions. The aim of the
work is to point out the role of modern technological corporations in the processes of digitization and transformation
of the global economy.

Key words: global corporations, international economic relations, global economy, foreign direct investments,
technologies
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JESUYKA MMCMEHOCT KAO EKOHOMCKU KAMUTAN

LINGUISTIC LITERACY AS ECONOMIC CAPITAL

JeneHa [. Muxajnosuh!
YHuBep3uteT y NpuwtnHm ca npuspemeHnm ceguiutem y Kocosckoj Mutposuum, dunosodckun pakyntet, Cpbuja

ANCTPAKT

MpeameT UCTpaXkKMBarba Y OBOME pay jecte yTULAj je3uYKMX KoMNeTeHLMja BUCOKOOBPa3oBaHMX NojeanHaLa Ha
MOryhHOCT HUMXOBOr 3anoc/iera y NPUMBPeSHUM APYLWITBMMA WAM MaK Ha HWUXOB CTaTyC y HMMa. Y caBpemeHOj
E€KOHOMMUjU /bYACKM KanuTan ce cse Yewhe npenosHaje Kao K/byYHU YMHMANAL, NPOAYKTUBHOCTU, NHOBAaTUBHOCTU U
KOHKYPEHTHOCTU. Je3nyke KomneTeHumje ce, mehyTMM, pPeTKO MNOCMaTpajy Kao HEroB CacTaBHU A0, MAKO
npeacTaB/bajy jeANHU OUPEKTaH NyT 3a NPeHOC CBaKor 3Hawa. CTora ce y pasy jesanyka NMMCMeHOCT pa3maTtpa Kao
pecypc Koju MMma 3HauajHy yaory v BpeaHOCT Ha TPXKMUIWTY paga M y nocnosakby. OpTorpadcke rpewke y
6uorpadunjama 1 MOTMBALMOHUM NMUCMUMA YMatbyjy LLAHCE BUCOKOODOPA30BaHMX /byaM 33 3aN0CNerbE, LOK j€3UUKM
HenpeumsHa Mpenucka, W3BelTaju, YroBOpM M BaAKHM EKOHOMCKM WU  GUHAHCUJCKM TEKCTOBM OTeKaBajy
KOMYHUKaUMjy U ymaryjy nosepere mehy 3aMHTepecoBaHWM cTpaHama. Pa3BujeHa opTorpadcka KomneTeHumja,
HacynpoT Tome, nojeanHuy nosehasa M3rnege Ha TPXRULWTY paga, opraHM3aumjn goHocu sehu yrnes u nobossbliasa
KBanuTeT mehynHCTUTYUMOHanHe KomyHuKaumje. Kako 61 ce nayctposana Besa msmehy jesnuke nnucmeHocTu u
MOC/IOBHOT yCMnexa, y pagy ce HaBoAe MPUMEPU MPABUIHO U HEMPaBUIHO HanUCaHUX paaHux buorpaduja (CV),
MOTMBALMOHMX NUCaMa M eKOHOMCKMX TEeKCTOBA. Y 3aK/byyKy paja Ce KOHCTaTyje ga ce nobosbluakby jesunyke
NMUCMEHOCTM MOXKE AONPUHETU PA3IMUUTUM CaAPKajUMa KOju ce MOry YBPCTUTHM Y CTyamjcKe nporpame ogpeheHmx
Hedunonowkux dakynteta, mehy Kojuma bu ce mopanu Hahu U eKOHOMCKU. BUCOKOLIKONCKE ycTaHOBE 61 Tume
MOTF/le CUCTEMATCKM LONPUHOCUTHU jauatby je3uUKMX M opTorpadckux KomneteHumja byayhnx eKoHoMucTa, WTo 6m
MO3UTUBHO YTULLAIO U HA O4PKMBU EKOHOMCKM Pa3Boj.

K/byuHe pujeum: jeanyka NMCMeEHOCT, opTorpadcka KOMNeTeHumMja, NOCA0BHA KOMYHWUKaAUMja, pagHa buorpaduja,
MOTMBALMOHO NMCMO, EKOHOMCKM TEKCTOBM, BUCOKO 0HpasoBatbe

ABSTRACT

The subject of research in this paper is the impact of the language competencies of highly educated individuals on
their employment opportunities in business organizations or, alternatively, on their status within them. In the
contemporary economy, human capital is increasingly recognized as a key factor in productivity, innovation, and
competitiveness. However, language competencies are rarely regarded as an integral part of human capital, despite
the fact that they represent the only direct means of transmitting all forms of knowledge. Therefore, this paper
examines linguistic literacy as a resource that plays a significant role and has considerable value in the labour market
and in business. Orthographic errors in CVs and cover letters reduce the employment opportunities of highly
educated individuals, while linguistically imprecise correspondence, reports, contracts, and important economic and
financial texts hinder communication and undermine trust among stakeholders. Well-developed orthographic
competence, on the other hand, increases an individual's prospects in the labour market, enhances an organization's
reputation, and improves the quality of interinstitutional communication. In order to illustrate the relationship
between linguistic literacy and business success, the paper presents examples of correctly and incorrectly written
CVs, cover letters, and economic texts. The paper concludes that linguistic literacy can be improved through various
educational contents that could be incorporated into the curricula of certain non-philological faculties, including
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faculties of economics. In this way, higher education institutions could systematically contribute to strengthening

the linguistic and orthographic competencies of future economists, which would also have a positive impact on
sustainable economic development.

Key words: linguistic literacy, orthographic competence, business communication, curriculum vitae (CV), cover
letter, economic texts, higher education
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FISKALNA KONSOLIDACIJA | FINANSIRANJE VISOKOG OBRAZOVANIJA: IZAZOVI ODRZIVOG
EKONOMSKOG RAZVOJA ZEMALIA ZAPADNOG BALKANA

FISCAL CONSOLIDATION AND HIGHER EDUCATION FINANCING: CHALLENGES FOR
SUSTAINABLE ECONOMIC DEVELOPMENT IN THE WESTERN BALKANS

Biljana Stanivuk®
Fakultet poslovne ekonomije Bijeljina, Bosna i Hercegovina

APSTRAKT

U uslovima izrazenih fiskalnih ogranicenja i rastuée potrebe za unapredenjem konkurentnosti, finansiranje visokog
obrazovanja predstavlja znacajan izazov za ekonomsku politiku zemalja Zapadnog Balkana. Cilj rada je da se sagleda
odnos izmedu fiskalne konsolidacije, prioriteta javne potrosnje i finansiranja visokog obrazovanja kao jedne od
klju€nih pretpostavki razvoja ekonomije zasnovane na znanju. Istrazivanje se zasniva na analizi relevantne naucne
literature, komparativhom razmatranju fiskalnih politika zemalja Zapadnog Balkana i prethodnim empirijskim
nalazima o efektima fiskalne konsolidacije na privredni rast i fiskalnu odrZivost u periodu 2006—2023. godine.
Posebna paznja posvecena je moguéim posledicama restriktivne fiskalne politike po razvojno orijentisane kategorije
javnih rashoda, ukljucujuci ulaganja u obrazovanje, istrazivanje i inovacije. Dosadasnji empirijski nalazi ukazuju na
negativne kratkorocne efekte fiskalne konsolidacije na privredni rast, Sto otvara pitanje optimalne strukture
fiskalnog prilagodavanja. Polazedi od tih rezultata, u radu se razmatra potreba za selektivnim pristupom konsolidaciji
koji omogucava ocuvanje razvojnih funkcija javne potrosnje. Ocekivani doprinos rada ogleda se u identifikovanju
fiskalnih i institucionalnih pretpostavki za uskladivanje budzetske discipline sa dugoro¢nim ciljevima razvoja ljudskog
kapitala. Zaklju¢na razmatranja usmerena su na moguénosti unapredenja strukture javnih rashoda i ja¢anja uloge
visokog obrazovanja u odrZzivom ekonomskom razvoju.

Kljucne rijeci: fiskalna konsolidacija, visoko obrazovanje, javna potrosnja, ljudski kapital, Zapadni Balkan
ABSTRACT

In the context of significant fiscal constraints and the growing need to enhance competitiveness, financing higher
education represents a major challenge for economic policymakers in the Western Balkan countries. This paper aims
to examine the relationship between fiscal consolidation, public expenditure priorities and higher education
financing as an essential prerequisite for developing a knowledge-based economy. The research draws on a review
of relevant academic literature, a comparative assessment of fiscal policies in the Western Balkans and previous
empirical findings on the effects of fiscal consolidation on economic growth and fiscal sustainability over the period
2006-2023. Particular attention is paid to the potential implications of restrictive fiscal policies for development-
oriented categories of public expenditure, including investment in education, research and innovation. Previous
empirical findings indicate negative short-term effects of fiscal consolidation on economic growth, raising questions
about the optimal composition of fiscal adjustment measures. Building on these findings, the paper examines the
need for a selective approach to fiscal consolidation that preserves the developmental role of public expenditure.
The expected contribution of the study lies in identifying the fiscal and institutional conditions necessary to reconcile
budgetary discipline with the long-term objectives of human capital development. The concluding discussion focuses
on opportunities to improve the composition of public expenditure and strengthen the role of higher education in
sustainable economic development.
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DEPONIJSKO ZAGADENJE KAO NEGATIVAN UTICAJ NA TURIZAM | ZIVOTNU SREDINU
SARAJEVSKO —-ROMANIJSKE REGUE

LANDFILL POLLUTION AS A NEGATIVE IMPACT ON TOURISM AND THE ENVIRONMENT OF THE
SARAJEVO-ROMANIUJA REGION

Bojana Golijanin?®
Ekonomski fakultet Pale

APSTRAKT

Tema ovog rada istrazuje ekoloske i ekonomske aspekte deponijskog zagadenja u Sarajevsko-Romanijskoj regiji, koje
predstavlja ozbiljan izazov za turisticki potencijal i kvalitet Zivota lokalnog stanovnistva. U svetlu bogatog prirodnog
i kulturoloSkog nasleda, rad analizira poreklo zagadenja, njegov uticaj na ekosistem, kao i ekonomske posledice po
turisticki sektor. Kroz analizu konkretnih slucajeva i istrazivanja, ukazuju se direktni negativni efekti zagadenja na
zdravlje ljudi, bioloSku raznovrsnost i atraktivnost regije kao turisticke destinacije. Takode, rad se fokusira na
predloge za odrZivo upravljanje otpadom i rehabilitaciju zagadenih podrucja, naglasavajuéi znacaj saradnje izmedu
lokalnih vlasti, zajednice i turistickog sektora. Zakljucak istice hitnu potrebu za delovanjem kako bi se ocuvala Zivotna
sredina i unapredila odrzivost turizma u ovoj regiji. Ova studija koristi kvalitativna istrazivanja, analizu slucaju,
terenska istrazivanja i intervjue sa relevantnim akterima kao Sto su lokalne vlasti, stru¢njaci u oblasti ekologije i
predstavnici turistickog sektora. Takode, koristi se analiza sekundarnih podataka iz dostupne literature i izveStaja o
zagadenju i stanju turizma u regiji.

Kljucne rijeci: deponijsko zagadenje, turizam, ekologija, odrZivo upravljanje, Sarajevsko-romanijska regija
ABSTRACT

The topic of this paper examines the ecological and economic aspects of landfill pollution in the Sarajevo-Romanija
region, which poses a serious challenge to the tourist potential and quality of life for the local population. In light of
the region's rich natural and cultural heritage, the paper analyzes the origins of pollution, its impact on the
ecosystem, and the economic consequences for the tourism sector. Through the analysis of specific cases and
studies, it highlights the direct negative effects of pollution on human health, biodiversity, and the attractiveness of
the region as a tourist destination. Additionally, the paper focuses on proposals for sustainable waste management
and the rehabilitation of polluted areas, emphasizing the importance of cooperation between local authorities,
communities, and the tourism sector. The conclusion underscores the urgent need for action to preserve the
environment and enhance the sustainability of tourism in this region. This study employs qualitative research, case
analysis, field research, and interviews with relevant stakeholders such as local authorities, experts in the field of
ecology, and representatives of the tourism sector. It also utilizes the analysis of secondary data from available
literature and reports on pollution and the state of tourism in the region.

Key words: landfill pollution, tourism, ecology, sustainable management, Sarajevo-Romanija region
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ASSOCIATION OF GREEN AND DIGITAL BUSINESS PRACTICES WITH POSITIVE REVENUE
CHANGE: EVIDENCE FROM THE WESTERN BALKANS

Renata Lugi¢?
Faculty of Economics Brcko, University of East Sarajevo, Brcko, Bosnia and Herzegovina

ABSTRACT

Green and digital business practices are increasingly shaping how firms organize their operations and use available
resources, yet their associations with business outcomes may differ and cannot be assumed to be automatically
complementary. This study examines the association of green and digital business practices with the probability of
a positive revenue change and tests whether the scope of digital business practices changes the association between
green business practices and the business outcome. The analysis uses microdata from the Balkan Barometer
Business Opinion Survey 2025, covering 1,202 firms from six Western Balkan economies. The scope of green and
digital business practices is measured using the Green Index and Digital Index, respectively, while the outcome is
defined by whether the firm experienced a positive revenue change. Binary logistic regression with an interaction
term is employed. The results show no statistically significant association between the Green Index and the
probability of a positive revenue change, whereas the Digital Index is positively and significantly associated with the
outcome. A one-unit increase in the Digital Index is associated with approximately 11.7% higher odds of a positive
revenue change. The interaction term is not statistically significant, providing no support for a complementary effect.
The findings underscore the importance of treating green and digital business practices as distinct dimensions when
examining firm-level business outcomes in the Western Balkans.

Key words: green business practices, digital business practices, positive revenue change, digitalization, Western
Balkans
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IZMEDU FORMALNE PORESKE USKLADENOSTI | EKONOMSKE SUSTINE: FORENZICKI
INDIKATORI NEPRAVILNOSTI U SISTEMU OBRACUNA | ISPLATE BONUSA ZAPOSLENIMA

BETWEEN FORMAL TAX COMPLIANCE AND ECONOMIC SUBSTANCE: FORENSIC INDICATORS
OF IRREGULARITIES IN EMPLOYEE BONUS CALCULATION AND PAYMENT SYSTEMS

Stefan Milojevi¢*
EDUCONS University, Faculty of Business Economics, Sremska Kamenica, Serbia
Snezana KneZevié?
University of Belgrade, Faculty of Organizational Sciences, Belgrade, Serbia
Biljana Simi¢3
S Financial & Tax Consulting, Belgrade, Serbia

APSTRAKT

SloZenost savremenih sistema nagradivanja zaposlenih, pored svoje motivacione i ekonomske funkcije, otvara
znacajna pitanja odnosa izmedu formalne poreske uskladenosti, ekonomske sustine poslovnih transakcija i
pouzdanosti racunovodstvenog evidentiranja. Poseban predmet forenzickog preispitivanja predstavljaju isplate
bonusa kod kojih je formalno izvrSen obracun i placanje pripadajuéih poreza i doprinosa, ali postoje rizici u pogledu
verodostojnosti racunovodstvenih isprava, opravdanosti priznavanja rashoda i uskladenosti obracuna naknada
zarada sa relevantnim propisima. Predmet rada jeste identifikacija i analiza potencijalnih finansijskih i poreskih
nepravilnosti povezanih sa obracunom i isplatom bonusa zaposlenima, sa posebnim osvrtom na dokazivosti pravnog
i ekonomskog osnova isplate, poresku priznatost rashoda i uklju¢ivanje bonusa u osnovicu za obra¢un naknada
zarada tokom zakonom predvidenih odsustva. Osnovni cilj istraZivanja jeste utvrdivanje forenzickih indikatora koji
omogucavaju prepoznavanje odstupanja izmedu formalne zakonitosti transakcija, njihove ekonomske opravdanosti
i stvarne uskladenosti sa poreskim i radnopravnim zahtevima. Ocekivani rezultati istraZivanja odnose se na
sistematizaciju karakteristicnih obrazaca nepravilnosti i identifikovanje kontrolnih slabosti koje mogu povecati
izloZzenost privrednih subjekata poreskim, radunovodstvenim i radnopravnim rizicima. Naucni doprinos rada ogleda
se u koncipiranju integrisanog forenzicko-analitickog okvira za procenu rizika i rano otkrivanje potencijalnih
nepravilnosti u sistemima obracuna i isplate bonusa zaposlenima.

Kljucne rijeci: finansijska forenzika, poreska uskladenost, ekonomska sustina, bonusi zaposlenih, forenzicki indikatori
ABSTRACT

The complexity of contemporary employee remuneration systems, in addition to their motivational and economic
functions, raises significant questions regarding the relationship between formal tax compliance, the economic
substance of business transactions, and the reliability of accounting records. Employee bonus payments are of
particular interest in forensic examinations, especially in cases where the relevant taxes and social security
contributions have been formally calculated and paid, but risks remain concerning the authenticity of accounting
documentation, the justification for recognizing expenses, and the compliance of wage compensation calculations
with applicable regulations. This paper focuses on identifying and analyzing potential financial and tax irregularities
associated with the calculation and payment of employee bonuses, with particular emphasis on the verifiability of
the legal and economic grounds for such payments, the tax deductibility of related expenses, and the inclusion of
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bonuses in the calculation base for wage compensation during statutory leave periods. The primary objective of the
research is to identify forensic indicators that facilitate the detection of discrepancies between the formal legality
of transactions, their economic justification, and actual compliance with tax and labor law requirements. The
expected research findings include the systematization of characteristic patterns of irregularities and the
identification of internal control weaknesses that may increase business entities' exposure to tax, accounting, and
labor law risks. The scientific contribution of the paper lies in the development of an integrated forensic analytical
framework for risk assessment and the early detection of potential irregularities in employee bonus calculation and
payment systems.

Key words: financial forensics, tax compliance, economic substance, employee bonuses, forensic indicators
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IZMEDU FORMALNE USKLADENOSTI S MRS/MSFI | POUZDANOG IZVJESTAVANJA:
MODIFIKOVANA REVIZORSKA MISLIENJA U DRZAVNIM PREDUZECIMA ZAPADNOG BALKANA

BETWEEN FORMAL COMPLIANCE WITH IAS/IFRS AND RELIABLE REPORTING: MODIFIED AUDIT
OPINIONS IN WESTERN BALKAN STATE-OWNED ENTERPRISES

Jelena Poljasevi¢!
Univerzitet u Banjoj Luci, Ekonomski fakultet, Banja Luka, Bosna i Hercegovina
Josipa Grbavac?
Sveuciliste u Mostaru, Ekonomski fakultet, Mostar, Bosna i Hercegovina

APSTRAKT

Pouzdana finansijska informacija predstavlja osnovu za donosenje ekonomskih i politickih odluka, pri ¢emu su
finansijski izvjestaji preduzeca u drzavnom vlasnistvu cesto jedini formalni uvid javnosti i zakonodavne vlasti u
njihovo poslovanje. lako zemlje Zapadnog Balkana u svom zakonodavstvu primjenjuju Medunarodne
racunovodstvene standarde/Medunarodne standarde finansijskog izvjestavanja (MRS/MSFI) skoro dvije decenije,
ocekivani rast kvaliteta i pouzdanosti izvjeStavanja je izostao. Ovaj rad analizira misljenja vrhovnih revizorskih
institucija (VRI) u posmatranim zemljama u posljednjih deset godina i identifikuje paradoksalan trend rasta
modifikovanih revizorskih misljenja kod javnih preduzeca. Empirijski podaci pokazuju drastican jaz u odgovornosti u
poredenju sa razvijenim zemljama (na primjer, Spanija sa svega 4% modifikovanih misljenja; Olmo Vera & Brusca
Alijarde, 2021), s obzirom na to da u Srbiji ¢ak 83%, a u Bosni i Hercegovini (u periodu 2018-2022) ¢ak 85% javnih
preduzeda dobija modifikovano misljenje (Pobri¢, 2022). Istrazivanja Pollitt & Summa (1999) u pet evropskih zemalja
(Velika Britanija, Svedska, Holandija, Finska i Francuska) pokazuju pozitivan uticaj revizije VRI na upravljanje javnim
sredstvima gdje javni menadZeri u ovim sistemima proaktivno prilagodavaju svoje finansijsko izvjeStavanje kako bi
izbjegli negativan publicitet. U literaturi se najcesce izdvajaju sljededi faktori koji uticu na poveéanje pouzdanosti
finansijskih izvjestaja javnih preduzeca: model organizovanja vrhovne revizorske institucije, politicko-pravni faktori
koji obuhvataju izmedu ostalih spremnost parlamenta i vlada da pozovu na odgovornost javne menadzere, kao i
spremnost tuzilastva da procesuira negativne revizorske izvjestaje; kapacitet internih kontrola revidiranog subjekta
da uspostavi adekvatan sistem finasijskog izvjeStavanja. Ranija istraZivanja ukazuju na to da, uprkos visokoj tehnickoj
strucnosti i kvalitetu nalaza koje izdaju VRI, parlamentarni model revizije bez sudske funkcije, praéen odsustvom
politicke volje i pasivnoscu tuZilastva, stvara ambijent u kojem javni menadZeri ignorisu revizorske preporuke bez
straha od sankcija. Koriste¢i multidisciplinarni pristup, rad mapira uzroke ovog jaza kroz tri klju¢na teorijska okvira:
institucionalnu teoriju (koncept ceremonijalne uskladenosti i slabe prakticne primjene propisa), teoriju legitimiteta
i interesnih grupa (odsustvo trziSnog pritiska usljed monopolskog poloZaja i drzavnog vlasnistva) i resursnu teoriju
(neefikasnost odbora za reviziju).

Kljuéne rije¢i: MRS/MSFI, javna preduzeca, vrhovne revizorske institucije, modifikovano revizorsko misljenje,
Zapadni Balkan

ABSTRACT
Reliable financial information forms the cornerstone of economic and political decision-making, with the financial

statements of state-owned enterprises (SOEs) often providing the public and the legislature with their only formal
insight into these entities' operations. Although Western Balkan countries have incorporated International
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Accounting Standards/International Financial Reporting Standards (IAS/IFRS) into their legislation for nearly two
decades, the anticipated improvement in financial reporting quality and reliability has failed to materialize. This
paper analyzes the opinions issued by supreme audit institutions (SAls) in the observed countries over the past ten
years, identifying a paradoxical upward trend in modified audit opinions among public enterprises. Empirical data
reveal a drastic accountability gap compared to developed nations (e.g., Spain, with only 4% modified opinions;
Olmo Vera & Brusca Alijarde, 2021), considering that as many as 83% of public enterprises in Serbia and up to 85%
in Bosnia and Herzegovina (for the 2018-2022 period) receive a modified opinion (Pobri¢, 2022). Research by Pollitt
& Summa (1999) across five European countries (United Kingdom, Sweden, Netherlands, Finland, and France)
demonstrates a positive impact of SAI audits on public financial management, where public managers in these
systems proactively adjust their financial reporting to avoid negative publicity. The literature commonly highlights
the following factors that influence the increase in the reliability of public enterprises' financial statements: the
organizational model of the supreme audit institution; political and legal factors, which include, among others, the
willingness of the parliament and governments to hold public managers accountable, as well as the readiness of the
prosecution to process negative audit reports; and the internal control capacity of the audited entity to establish an
adequate financial reporting system. Previouse research findings indicate that despite the high technical expertise
and quality of findings delivered by SAls, the parliamentary audit model lacks a judicial function. This limitation,
compounded by a lack of political will and prosecutorial passivity, fosters an environment where public managers
routinely ignore audit recommendations without fear of sanctions. Employing a multidisciplinary approach, this
study maps the root causes of this gap across three key theoretical frameworks: institutional theory (the concepts
of ceremonial compliance and weak enforcement of regulations), legitimacy and stakeholder theory (the absence of
market pressure due to monopolistic positioning and state ownership), and the resource-based view (ineffectiveness
of audit committees).

Key words: IAS/IFRS, public enterprises, supreme audit institutions, modified audit opinion, Western Balkans.
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MARKETING CHANNELS, BOOKING CANCELLATIONS, AND FINANCIAL EXPOSURE IN
HOSPITALITY: A COMPARISON OF MACHINE LEARNING MODELS

Srdan Lali¢*
University of East Sarajevo, Faculty of Economics Brcko, Bosnia and Herzegovina
Dejan Tesié¢?
University of East Sarajevo, Faculty of Economics Brcko, Bosnia and Herzegovina
ibrahim Budak®
Kastamonu University, Data Analysis, Monitoring, and Evaluation Office, Kastamonu, Tirkiye

ABSTRACT

Hotel booking cancellations challenge the coordination of marketing-channel strategies and revenue-related
financial planning. This study examines how distribution channels relate to cancellation behavior and estimates the
potential gross booking value exposed to cancellation, while comparing three distinct predictive architectures. The
analysis uses 119,390 booking records from two Portuguese hotels (2015-2017). Observations from 2015-2016
were used for model development, and 40,687 observations from 2017 provided an independent temporal test.
LightGBM, Tabular ResNet, and a compact FT-Transformer were evaluated using ROC-AUC and F1-score; LightGBM
predictions were interpreted with SHAP. The FT-Transformer achieved the highest ROC-AUC (0.8336) and F1-score
(0.6949), followed by LightGBM (ROC-AUC 0.8283; F1 0.6936) and ResNet (ROC-AUC 0.8262; F1 0.6721). In the test
period, 38.7% of bookings were canceled. Cancellation rates were 42.7% for travel-agency/tour-operator channels
and 17.6% for direct bookings. Using average daily rate multiplied by booked nights, canceled reservations
represented approximately 7.22 million units of potential gross booking value, not realized accounting losses.
Findings demonstrate how explainable prediction can support channel-specific marketing decisions and cautious
revenue-risk assessment, with applications to professional training in marketing and managerial accounting.

Key words: hospitality marketing, managerial accounting, booking cancellations, financial exposure, explainable Al
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KOMPARATIVNA ANALIZA ZAHTJEVA INPAS-A | POSTOJECIH RJESENJA RACUNOVODSTVENE
PRAKSE U BOSNI | HERCEGOVINI

A COMPARATIVE ANALYSIS OF INPAS REQUIREMENTS AND EXISTING ACCOUNTING PRACTICE
SOLUTIONS IN BOSNIA AND HERZEGOVINA

Amra Gadzo?!
Ekonomski fakultet Univerziteta u Tuzli, Tuzla, Bosna i Hercegovina
Sado Puskarevi¢?
Ekonomski fakultet Univerziteta u Tuzli, Tuzla, Bosna i Hercegovina

APSTRAKT

U oktobru 2025. godine objavljen je prvi medunarodni racunovodstveni standard za neprofitni sektor (eng.
International Non-Profit Accounting Standard (engl. International Non-Profit Standard — INPAS), od strane
novoosnovane Medunarodne fondacije neprofitnog izvjeStavanja (engl. International Non-Profit Reporting
Foundation - INPRF). Buduéi da je uvodenje medunarodnih standarda raCunovodstva cilj i potreba nase
raCunovodstvene prakse, to je nuzno sagledati reperkusije prihvatanja i implementacije zahtjeva koje donosi ovaj
standard. Potrebno je izvrsiti komparativnu analizu onoga Sto je trenutno prisutno u praksi racunovodstvenog
izvjeStavanja neprofitnih organizacija u oba entiteta Bosne i Hercegovine i zahtjeva standarda. Takva analiza je uslov
za osiguranje kvalitetnog procesa prihvatanja i implementacije medunarodne regulative racunovodstvene prakse.
Ona determinse i brzinu i dinamiku uvodenja takvih medunarodnih rjesenja, kao i anticipiranje posljedica, kako
pozitivnih tako i eventualno negativnih za neprofitne organizacij i ostvarivanje njihovog poslovanja. Priblizavanje
INPAS-u predstavljalo bi uvodenje novih evidencijskih kategorija koje ne postoje ni u jednom od dva entitetska
kontna okvira u Bosni i Hercegovini, uvodenje novih obrazaca raCunovodstvenih izvjestaja te znacajan napredak u
kvalitetu stru¢nog regulatornog okvira.

Kljucne rijeci: INPAS, neprofitne organizacije, racunovodstveno izvjeStavanje, fondovsko racunovodstvo
ABSTRACT

In October 2025, the first international accounting standard for the non-profit sector, the International Non-Profit
Accounting Standard (INPAS), was published by the newly established International Non-Profit Reporting Foundation
(INPRF). Since the introduction of international accounting standards is both a goal and a need of our accounting
practice, it is necessary to consider the repercussions of accepting and implementing the requirements introduced
by this standard. A comparative analysis is needed between what is currently present in the accounting reporting
practice of non-profit organisations in both entities of Bosnia and Herzegovina and the requirements of the standard.
Such an analysis is a precondition for ensuring a high-quality process of accepting and implementing international
regulation of accounting practice. It also determines the speed and dynamics of introducing such international
solutions, as well as the anticipation of consequences, both positive and possibly negative, for non-profit
organisations and the conduct of their operations. Convergence with INPAS would mean introducing new recording
categories that do not exist in either of the two entity charts of accounts in Bosnia and Herzegovina, introducing
new financial statement forms, and significant progress in the quality of the professional regulatory framework.
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ULOGA KONTROLINGA | INTERNE REVIZIJE U IMPLEMENTACUI PRINCIPA CIRKULARNE
EKONOMIUE U GALOPSKOM SPORTU

ROLE OF CONTROLLING AND INTERNAL AUDIT IN IMPLEMENTING CIRCULAR ECONOMY
PRINCIPLES IN THOROUGHBRED RACING

Kosana Viéentijevi¢?
Akademija strukovnih studija Zapadna Srbija, Odsek Valjevo, Srbija

APSTRAKT

Cilj ovog rada jeste istrazivanje mogucnosti i nacina na koje funkcije kontrolinga i interne revizije mogu podstadi i
usmeriti primenu principa cirkularne ekonomije u specifichom sektoru galopskog sporta i odgoja engleskih
punokrvnih konja. Galopski sport, kao dinami¢na grana konjicke industrije, generiSe znacajne koli¢ine organskog
otpada i troSi veliku koli¢inu resursa, Sto stvara i finansijske i ekoloske izazove. Metodologija rada obuhvata
kvalitativnu analizu sadrzaja, metodu analize i sinteze te analizu slu¢aja instrumenata upravljackog raCunovodstva i
interne kontrole prilagodenih odrzivom poslovanju (Green Controlling). Rezultati istraZivanja ukazuju na to da
integracija nefinansijskih pokazatelja performansi (Green KPI) u okviru kontrolinga omogucava identifikaciju
resursne efikasnosti (prerada stajnjaka u biomasu, energetska efikasnost hipodroma), dok interna revizija
obezbeduje uskladenost sa ESG regulativom i identifikuje ekoloske i finansijske rizike. Zakljucak rada ukazuje na to
da moderna racdunovodstveno-revizorska profesija i visoko obrazovanje imaju klju¢nu ulogu u razvoju novih
kompetencija neophodnih za odrzivo upravljanje specifi¢nim privrednim i sportskim ekosistemima, ¢ime se ostvaruje
direktan doprinos zelenoj tranziciji i Sirem ekonomskom razvoju.

Kljucne rijeci: kontroling, interna revizija, cirkularna ekonomija, galopski sport, ESG izvestavanje
ABSTRACT

The objective of this paper is to examine the opportunities and mechanisms through which controlling and internal
audit functions can stimulate and guide the implementation of circular economy principles within the specific sector
of thoroughbred horse racing and breeding. Thoroughbred racing, as a dynamic branch of the equine industry,
generates substantial amounts of organic waste and consumes significant resources, creating both financial and
environmental challenges. The methodology encompasses qualitative content analysis, analysis and synthesis, and
a case study of management accounting and internal control instruments adapted for sustainable business
operations (Green Controlling). The research results indicate that integrating non-financial key performance
indicators (Green KPIs) within controlling enables the identification of resource efficiency opportunities (conversion
of manure into biomass/pellets, energy efficiency of racetracks), while internal audit ensures compliance with ESG
regulations and identifies environmental and financial risks. The paper concludes that modern accounting and
auditing professions, supported by higher education, play a crucial role in developing new competencies required
for sustainable management of niche economic and sports ecosystems, directly contributing to the green transition
and broader economic development.

Key words: controlling, internal audit, circular economy, thoroughbred racing, ESG reporting
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UTICAJ VESTACKE INTELIGENCIJE NA RACUNOVODSTVO

THE IMPACT OF ARTIFICIAL INTELLIGENCE ON ACCOUNTING

Zdravka Petkovi¢!
Beogradska akademija poslovnih i umetnickih strukovnih studija, Beograd, Srbija
Jana Cviji¢ Rodié?
Beogradska akademija poslovnih i umetnickih strukovnih studija, Beograd, Srbija
Biljana Simi¢3
Melius Academy; S Financial & Tax Consulting, Belgrade, Serbia
APSTRAKT

Ubrzani razvoj vestacke inteligencije zna¢ajno menja racunovodstvenu profesiju, transformisuéi nacin prikupljanja,
obrade, analize i izveStavanja o finansijskim informacijama. Tehnologije vestacke inteligencije transformisu oblast
racunovodstva, pri ¢emu je posebno vaZzno pitanje njihova prakti¢na primena i izazovi koji je prate. Posebno su bitna
eticka i regulatorna pitanja. Cilj rada je da se analizira uticaj vestacke inteligencije na racunovodstvene procese, sa
posebnim osvrtom na automatizaciju racunovodstvenih aktivnosti, finansijsko izvestavanje, reviziju, otkrivanje
finansijskih prevara i podrsku poslovnom odlucivanju. Zaklju€uje se da vestacka inteligencija predstavlja znacajan
potencijal za unapredenje kvaliteta racunovodstvenih informacija i organizacionih performansi, ali da njena
odgovorna primena zahteva ocuvanje ljudskog nadzora, profesionalne etike i odgovornosti za pouzdanost
finansijskog izveStavanja. Imperativ je stvaranje ekosistema u racunovodstvu koji pored toga Sto je bitno da bude
efikasan, treba da bude i etican i odrziv.

Kljucne rijeci: vestacka inteligencija, racunovodstvo, izvestavanje, efikasnost
ABSTRACT

The rapid development of artificial intelligence is significantly changing the accounting profession, transforming the
way financial information is collected, processed, analyzed and reported. Artificial intelligence technologies are
transforming the field of accounting, with a particularly important issue being their practical application and the
challenges that accompany it. Ethical and regulatory issues are especially important. This article analyses the impact
of artificial intelligence on accounting processes, with a special focus on the automation of accounting activities,
financial reporting, auditing, financial fraud detection, and business decision support. The study concludes that
artificial intelligence has significant potential to improve the quality of accounting information and organizational
performance, but its responsible application requires maintaining human supervision, professional ethics, and
responsibility for the reliability of financial reporting. It is imperative to create an ecosystem in accounting that, in
addition to being efficient, should also be ethical and sustainable.

Key words: artificial intelligence, accounting, reporting, efficiency
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UTICAJ ESG PRAKSI NA VREDNOST AVIO-KOMPANIE
ESG PRACTICES IMPACT ON AIRLINE VALUE

Milo$ Milogevi¢?
Visoka skola akademskih studija ,,Melius academy*, Beograd, Srbija
Slobodan Raki¢?
Pravno-poslovna $kola, Beograd, Srbija
Zorica Davidovié®
Fakultet Futura, Univerzitet Metropolitan, Beograd, Srbija

APSTRAKT

Negativne posledice klimatskih promena uslovile su razvoj novih politika u cilju obezbedenja resursa za buduce
generacije. Usvajanjem principa agende iz Pariza iz 2016. godine pred kompanije iz drZava potpisnica se postavlja
zahtev za adekvatnim nefinansijskim izvestavanjem i sprovodenjem ESG inicijativa u cilju tranzicije postojeceg,
nezelenog ka odrzivom poslovanju. ESG inicijative koje sprovode avio-kompanije imaju za cilj da usmere njihovo
poslovanje ka usvojenom targetu nulte emisije do 2050. godine. Primenjene inicijative postaju ESG praksa koja utice
na vrednost avio-kompanije. Cilj rada jeste da analizom literature ispita iskustva avio-kompanija u svetu po pitanju
tranzicije ka zelenom poslovanju, kretanje njihove trziSne vrednosti nakon primene ESG inicijativa i predloZi
preporuke koje bi usmerile nacionalnu avio-kompaniju ka efikasnijem zelenom poslovanju.

Kljucne rijeci: odrzivost, ESG, vrednost avio-kompanije
ABSTRACT

The negative consenquences of climate change have conditioned the development of new policies aimed at securing
resources for future generations. By aadopting principles of the Paris Agenda from 2016, companies from the
signatory countriies are required to provide adequate non-financial reporting and the implementation of ESG
initiatives in order to transition the existing, non-green to sustainable business operations. ESG initiatives carried
out by airlines aim to direct their operations towards the adopted target of zero emissions by 2050. Implemented
initiatives become ESG practices that impact airline value. The aim of this paper is to analyze the expiriences of
airlines in the world regarding the transition to green business operations, their market value movements after the
implementation of ESG initiatives, and propose recommendations that would direct the national airline towards
more efficient green business operations.

Key words: sustainabity, ESG, airline value
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VISE OD MINIMALNE VARIJANSE: DA LI OPTIMIZACIJA PORTFOLIJA SMANJUJE SVE DIMENZIJE
RIZIKA?

BEYOND MINIMUM VARIANCE: DOES PORTFOLIO OPTIMIZATION REDUCE ALL DIMENSIONS
OF RISK?

Neda Tesi¢*
Univerzitet u Istocnom Sarajevu, Ekonomski fakultet Bréko, Bréko, Bosna i Hercegovina
Almira Arnaut Berilo?
Univerzitet u Sarajevu, Ekonomski fakultet, Sarajevo, Bosna i Hercegovina
Sabina Cavalié3
Internacionalna poslovno-informaciona akademija Tuzla, Tuzla, Bosna i Hercegovina

APSTRAKT

Ovaj rad ispituje da li minimizacija varijanse portfolija istovremeno smanjuje i druge dimenzije investicionog rizika.
lako mean-variance okvir ostaje temelj moderne teorije portfolija, niza varijansa ne podrazumijeva nuzno nizi
downside rizik, niZu sistematsku trzisnu izloZzenost niti brZze smirivanje volatilnosti. Koriste¢i sedmi¢ne podatke za
period 2018-2026. godina, analiza poredi tri portfolio strategije konstruisane od dionica NVIDIA, Shell, The Walt
Disney Company i zlata kao alternativne imovine, pri cemu NASDAQ Composite sluzi kao trzisni benchmark. Portfolio
minimalne varijanse, tangentni portfolio i jednako ponderisani portfolio evaluiraju se kroz Cetiri dimenzije rizika:
ukupni rizik (standardna devijacija), downside rizik (istorijski Value at Risk), sistematski rizik (CAPM beta) i
perzistentnost volatilnosti (GARCH a+p), uz rizik-prilagodene performanse mjerene Sharpe kolicnikom. Posebna
paznja posvecena je ulozi zlata u oblikovanju uocenih razlika medu strategijama. Integrisanjem mean—variance
optimizacije sa mjerama sistematskog i dinamickog rizika, rad doprinosi viSedimenzionalnoj perspektivi portfolio
rizika, pokazujuéi da koristi od diversifikacije ne moraju biti ujednacene kroz razlicite dimenzije rizika. Nalazi se
tumace u okvirima ograni¢enja malog uzorka imovina, specificnog vremenskog perioda i staticne portfolio
optimizacije.

Klju€ne rijeci: optimizacija portfolija, minimalna varijansa, diversifikacija, zlato
ABSTRACT

This paper examines whether minimizing portfolio variance also reduces other dimensions of investment risk.
While the mean—variance framework remains the cornerstone of modern portfolio theory, a lower variance does
not necessarily imply lower downside risk, lower systematic market exposure or faster volatility stabilization. Using
weekly data for the period 2018-2026, the analysis compares three portfolio strategies constructed from NVIDIA,
Shell, The Walt Disney Company and gold as an alternative asset, with the NASDAQ Composite serving as the
market benchmark. The minimum-variance, tangency and equally weighted portfolios are evaluated across four
risk dimensions: total risk (standard deviation), downside risk (historical Value at Risk), systematic risk (CAPM beta)
and volatility persistence (GARCH a+p), alongside risk-adjusted performance measured by the Sharpe ratio.
Particular attention is paid to the role of gold in shaping the observed differences among the strategies. By
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integrating mean—variance optimization with measures of systematic and dynamic risk, the paper contributes a
multidimensional perspective on portfolio risk, showing that the benefits of diversification need not be uniform
across different dimensions of risk. The findings are interpreted within the limitations of a small asset sample, a

specific time period and static portfolio optimization.

Key words: portfolio optimization, minimum variance, diversification, gold
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STRATESKO UPRAVLIANJE FINANCISKIM RIZICIMA U JAVNOM ZDRAVSTVENOM
OSIGURANJU: PRIMJER ZAVODA ZDRAVSTVENOG OSIGURANJA HERCEGOVACKO-
NERETVANSKE ZUPANIJE/KANTONA

STRATEGIC FINANCIAL RISK MANAGEMENT IN PUBLIC HEALTH INSURANCE: THE CASE OF THE
HEALTH INSURANCE INSTITUTE OF HERZEGOVINA-NERETVA CANTON

Andrej Covié¢!
Zavod zdravstvenog osiguranja Hercegovacko-neretvanske zupanije/kantona, Mostar, Bosna i Hercegovina
Irma Dedié?
Ekonomski fakultet, Univerzitet ,,DZzemal Bijedi¢” u Mostaru, Mostar, Bosna i Hercegovina

APSTRAKT

Cilj rada je ispitati primjenjivost teorije korporativnih financija na stratesko upravljanje financijskim rizicima u javnoj,
neprofitnoj instituciji obveznog zdravstvenog osiguranja, na primjeru Zavoda zdravstvenog osiguranja
Hercegovacko-neretvanske Zupanije/kantona (ZZO HNZ/K). Rad se temelji na kvalitativnoj, deskriptivno-analiti¢koj
studiji slu¢aja koja kombinira sustavni pregled literature (portfolio teorija, CAPM, Modigliani-Miller, Smith i Stulz,
COSO ERM, WHO, ASHRM) s analizom javno dostupnih podataka Zavoda, ukljucujuci Financijski plan za 2026. godinu
(preko 261 milijun KM) i izvrSenje financijskog plana za razdoblje sijeCanj—rujan 2025. godine. Rizici su procijenjeni
matricom vjerojatnosti i utjecaja. Rezultati identificiraju 25 financijskih rizika u sedam kategorija, pri ¢emu su kao
kriticni ocijenjeni rizik naplate doprinosa, zakonska promjena stope doprinosa, demografski rizik, rizik likvidnosti i
kiberneticki rizik. Empirijski je potvrden ,dvostruki pritisak” istodobnog smanjenja stope doprinosa i rasta cijena
zdravstvenih usluga, uz rast troskova lijeCenja izvan Zupanije/kantona od 30,5%. Analiza pokazuje da su rizici
medusobno povezani, zbog €ega izolirano upravljanje pojedinacnim rizicima podcjenjuje ukupnu izloZzenost. Razvijen
je prosireni sustav od dvadesetak pokazatelja koji kombinira korporativno-financijske i aktuarske pokazatelje (loss
ratio, combined ratio), sustav od dvanaest KPI-ja po modelu Balanced Scorecard te plan uvodenja ERM-a. Zakljucuje
se da klasi¢ni instrumentarij korporativnih financija, nadograden ERM pristupom, omogucava ranije otkrivanje i
ucinkovitije upravljanje financijskim rizicima javnih zdravstvenih fondova u Bosni i Hercegovini.

Kljuéne rijeci: korporativne financije, upravljanje rizicima, ERM, zdravstveno osiguranje, likvidnost
ABSTRACT

This paper examines the applicability of corporate finance theory to strategic financial risk management in a public,
non-profit compulsory health insurance institution, using the case of the Health Insurance Institute of Herzegovina-
Neretva Canton (ZZO HNZ/K). It uses a qualitative, descriptive-analytical case study that combines a systematic
literature review (portfolio theory, CAPM, Modigliani—Miller, Smith and Stulz, COSO ERM, WHO, ASHRM) with an
analysis of the Institute's publicly available data, including the 2026 Financial Plan (over BAM 261 million) and the
execution of the financial plan for January—September 2025. Risks were assessed using a probability—impact matrix.
The results identify 25 financial risks in seven categories, with contribution collection risk, statutory changes to the
contribution rate, demographic risk, liquidity risk and cyber risk rated as critical. The “double pressure” of a
simultaneous reduction in the contribution rate and rising prices of health services is empirically confirmed,
alongside a 30.5% increase in the cost of treatment outside the canton. The analysis shows that the risks are
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interconnected, so managing them in isolation underestimates total exposure. The paper develops an extended
system of some twenty indicators combining corporate finance and actuarial measures (loss ratio, combined ratio),
a set of twelve KPIs based on the Balanced Scorecard, and an ERM implementation plan. It concludes that the
classical corporate finance toolkit, upgraded with an ERM approach, enables earlier detection and more effective
management of financial risks in public health insurance funds in Bosnia and Herzegovina.

Key words: corporate finance, risk management, ERM, health insurance, liquidity
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ODNOS EKOLOSKIH | FINANSIJSKIH PERFORMANSI U HOTELSKIM PREDUZECIMA: PREGLED
DOSADASNJIH ISTRAZIVANJA

RELATIONSHIP BETWEEN ENVIRONMENTAL AND FINANCIAL PERFORMANCE IN HOTEL
COMPANIES: OVERVIEW OF PREVIOUS RESEARCH

Aleksandra Mitrovié!
Fakultet za hotelijerstvo i turizam u Vrnjackoj Banji, Univerzitet u Kragujevcu, Srbija
Marko Milaginovi¢?
Fakultet za hotelijerstvo i turizam u Vrnjackoj Banji, Univerzitet u Kragujevcu, Srbija
Danijela Pantovié®
Fakultet za hotelijerstvo i turizam u Vrnjackoj Banji, Univerzitet u Kragujevcu, Srbija

APSTRAKT

Sagledavanje odnosa izmedu ekoloskih i finansijskih performansi u hotelskim preduze¢ima predstavlja predmet
brojnih naucnih i stru¢nih istrazivanja. Tome je narocito doprineo rast svesti gostiju o negativnom uticaju poslovanja
hotela na Zivotnu sredinu, kao i ¢injenica da je kvalitet same hotelske usluge uslovljen i odnosom prema Zivotnoj
sredini. Cilj rada je da se, na osnovu pregleda dosadasnjih istrazivanja, sistematizuju postojeéa saznanja o odnosu
izmedu ekoloskih i finansijskih performansi u hotelskim preduzecima, uz identifikovanje klju¢nih nalaza. U radu je
posebna paZnja posvecena razli¢itim teorijskim objasnjenjima i empirijskim nalazima o tome da li je unapredenje
ekoloskih performansi pra¢eno unapredenjem finansijskih performansi, da li finansijski uspesniji hoteli veéu paznju
posvecuju zastiti Zivotne sredine, kao i da li je taj odnos uslovljen i drugim faktorima. Pregledom dosadasnjih
istrazivanja utvrdeno je da je odnos izmedu ekoloskih i finansijskih performansi slozen, pri ¢emu se pozitivni efekti
sprovedenih ekoloskih inicijativa koji doprinose unapredenju ekoloskih performansi praéeni smanjenjem troskova
poslovanja, unapredenjem zadovoljstva gostiju, unapredenjem reputacije hotela i njegove trziSne pozicije, a time
posledi¢no i unapredenjem finansijskih performansi.

Kljucne rijeci: ekoloske performanse, finansijske performanse, hotelska preduzeéa
ABSTRACT

The relationship between environmental and financial performance in hotel companies has been the subject of
numerous scientific and professional studies. This has been particularly influenced by the growing awareness among
guests of the negative impact of hotel operations on the environment, as well as by the fact that the quality of hotel
services is itself shaped by attitudes towards the environment. The aim of the paper is to systematise existing
knowledge on the relationship between environmental and financial performance in hotel companies, based on a
review of previous research, and to identify key findings. The paper pays special attention to various theoretical
explanations and empirical findings on whether improvements in environmental performance are accompanied by
improvements in financial performance, whether financially successful hotels devote more attention to
environmental protection, and whether this relationship is conditioned by other factors. The review of previous
research has shown that the relationship between environmental and financial performance is complex. The positive
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effects of implemented environmental initiatives that improve environmental performance include reductions in
costs, increased guest satisfaction, enhanced hotel reputation and market position, and consequently improved
financial performance.

Key words: environmental performance, financial performance, hotel companies

63



KHUIA AMCTPAKATA BOOK OF ABSTRACTS

MNEPCMNEKTUBE NMAPTHEPCTBA B/IACTU, NPUBPELAE N UHCTUTYLIMIA n | PERSPECTIVES OF PARTNERSHIP BETWEEN GOVERNMENT, BUSINESS AND
BNCOKOT OBPA30BAHA Y MOACTULAHY EKOHOMCKOT PA3BOJA D ) / HIGHER EDUCATION INSTITUTIONS IN FOSTERING ECONOMIC DEVELOPMENT

YHusep3suret y UctouHom CapajeBy, EKOHOMCKU pakynTeT Bpuko

University of East Sarajevo, Faculty of Economics Brcko
konferencija.efb.ues.rs.ba

Krbura ancrpakaTa

BonymeH 12/2026, str. 64-65
Book of Abstracts

Volume 12/2026, p. 64-65

VJESTACKA INTELIGENCIJA | PROFESIONALNO PROSUDIVANJE U OBRAZOVANJU BUDUCIH
RACUNOVODA | REVIZORA

ARTIFICIAL INTELLIGENCE AND PROFESSIONAL JUDGMENT IN THE EDUCATION OF FUTURE
ACCOUNTANTS AND AUDITORS

Edin Glogi¢!
Univerzitet FINRA Tuzla, Ekonomski fakultet, Tuzla, Bosna i Hercegovina

APSTRAKT

Primjena vjestacke inteligencije u racunovodstvu i reviziji preoblikuje zahtjeve koji se postavljaju pred obrazovanje
buducdih profesionalaca, osobito u pogledu tumacenja finansijskih informacija i procjene pouzdanosti dokaza. lako
generativni alati mogu podrzati analizu poslovnih slucajeva i razmatranje alternativnih rjesenja, njihovo nekriticko
koriStenje nosi rizik prihvatanja netacnih interpretacija i slabljenja samostalnog prosudivanja. Predmet istrazivanja
je odnos izmedu upotrebe vjestacke inteligencije u nastavi i razvoja profesionalnog prosudivanja, s tezistem na
profesionalnom skepticizmu i odgovornosti za donesene zakljucke. Cilj rada je predloziti konceptualni model
integracije vjeStacke inteligencije u obrazovanje racunovoda i revizora, utemeljen na povezivanju digitalnih
kompetencija s kritickom procjenom informacija. Metodoloski okvir ¢ine analiza medunarodnih obrazovnih
standarda i smjernica za odgovornu primjenu vjestacke inteligencije te konceptualna sinteza. PredloZeni model
obuhvata samostalnu pocetnu procjenu poslovnog slucaja, kriticku provjeru odgovora generativnhog alata i
obrazlaganje konacnog zaklju¢ka na osnovu provijerljivih izvora, dok je vrednovanje ishoda ucenja usmjereno na
kvalitet argumentacije, prepoznavanje gresaka i dokumentovanje postupka prosudivanja. Doprinos rada ogleda se
u oblikovanju nastavnog pristupa koji, oslonjen na saradnju visokoskolskih ustanova i profesionalne zajednice, moze
podrZati osposobljavanje stru¢njaka za odgovorno odlucivanje u digitaliziranoj privredi.

Kljucne rijeci: vjestacka inteligencija, profesionalno prosudivanje, visoko obrazovanje, racunovodstvo, revizija
ABSTRACT

The application of artificial intelligence in accounting and auditing is reshaping the demands placed on the education
of future professionals, particularly in interpreting financial information and appraising the reliability of evidence.
Although generative tools can support business case analysis and the weighing of alternative solutions, their
uncritical use carries the risk of accepting inaccurate interpretations and eroding independent judgment. This paper
examines the relationship between the use of artificial intelligence in teaching and the development of professional
judgment, with emphasis on professional skepticism and responsibility for the conclusions reached. Its aim is to
propose a conceptual model for integrating artificial intelligence into accounting and auditing education, one that
links digital competencies with the critical evaluation of information. Methodologically, the study combines an
analysis of international education standards and guidelines on the responsible use of artificial intelligence with
conceptual synthesis. The proposed model comprises an independent initial assessment of a business case, critical
verification of responses produced by a generative Al tool, and justification of the final conclusion based on verifiable
sources, while learning outcomes are evaluated in terms of the quality of reasoning, error identification, and
documentation of the judgment process. The paper contributes a teaching approach that, drawing on collaboration
between higher education institutions and the professional community, can support the preparation of practitioners
for responsible decision-making in a digitalized economy.
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GRAFOVSKE NEURONSKE MREZE ZA SPRECAVANJE PRANJA NOVCA: PRAVCI ISTRAZIVANJA |
OBRAZOVNA PERSPEKTIVA U SRBUI

GRAPH NEURAL NETWORKS FOR ANTI-MONEY LAUNDERING: RESEARCH TRENDS AND AN
EDUCATIONAL PERSPECTIVE IN SERBIA

Tijana Mateji¢’
Akademija strukovnih studija Sumadija, Kragujevac, Republika Srbija
Miroslav Markovié?
Akademija strukovnih studija Sumadija, Kragujevac, Republika Srbija
Tamara Popovié?
Akademija strukovnih studija Sumadija, Kragujevac, Republika Srbija

APSTRAKT

Pranje novca predstavlja znacajan izazov za finansijske institucije i regulatorna tela, posebno u uslovima sve veée
digitalizacije, rasta elektronskih plac¢anja i sloZenosti finansijskih transakcija. Tradicionalni sistemi za sprecavanje
pranja novca, zasnovani na unapred definisanim pravilima, ¢esto imaju ograni¢enu sposobnost otkrivanja sloZenih,
promenljivih i prethodno nepoznatih obrazaca sumnjivog ponasanja, dok metode masinskog ucenja (ML)
omogucavaju naprednije prepoznavanje skrivenih i nelinearnih odnosa u podacima. U radu se najpre analizira
zastupljenost vestacke inteligencije, masinskog ucenja, forenzickog rac¢unovodstva i finansijskih prevara u odabranim
studijskim programima u Republici Srbiji. Rezultati ukazuju na ogranicenu integraciju savremenih Al i ML metoda sa
oblastima forenzi¢kog racunovodstva, detekcije finansijskih prevara i sprecavanja pranja novca, $to ukazuje na
potrebu za modernizacijom relevantnih kurikuluma. U nastavku rada razmatra se primena grafovskih neuronskih
mreZa (GNN) u AML sistemima, sa posebnim osvrtom na njihove osnovne arhitekture, prednosti, ograni¢enja i
aktuelne pravce istraZivanja. Posebna paZnja posvecena je sposobnosti GNN modela da analiziraju relacione i mrezne
strukture finansijskih transakcija, heterogene mreze i promene transakcionih obrazaca tokom vremena. Na osnovu
pregleda relevantne literature daju se opste preporuke za izbor pojedinih GNN arhitektura u zavisnosti od
karakteristika AML problema. Zakljucuje se da GNN predstavljaju perspektivan pravac razvoja metoda za detekciju
finansijskog kriminala, ali da njihova Sira primena zahteva dalji razvoj skalabilnih i objasnjivih modela, uz adekvatnu
zaStitu privatnosti podataka i snaZnije povezivanje savremenih ML metoda sa obrazovanjem u oblastima
racunovodstva, finansija i forenzicke analize.

Kljucne rijeci: grafovske neuronske mreze, pranje novca, masinsko ucenje, vestacka inteligencija, forenzi¢ko
racunovodstvo

ABSTRACT

Money laundering represents a significant challenge for financial institutions and regulatory authorities, particularly
in the context of increasing digitalization, the growth of electronic payments, and the complexity of financial
transactions. Traditional anti-money laundering systems based on predefined rules often have limited ability to
detect complex, evolving, and previously unseen patterns of suspicious behavior, while machine learning methods
enable more advanced identification of hidden and nonlinear relationships in data. The paper first analyses the
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representation of artificial intelligence, machine learning, forensic accounting, and financial fraud-related content in
selected study programmes in the Republic of Serbia. The results indicate limited integration of contemporary Al-
and ML-based methods with forensic accounting, financial fraud detection, and anti-money laundering, highlighting
the need to modernize relevant curricula. The second part of the paper examines the application of graph neural
networks (GNNs) in AML systems, with particular emphasis on their main architectures, advantages, limitations, and
current research trends. Special attention is given to the ability of GNN models to analyse relational and network
structures of financial transactions, heterogeneous networks, and changes in transaction patterns over time. Based
on a review of the relevant literature, general recommendations are provided for selecting particular GNN
architectures according to the characteristics of the AML problem. The paper concludes that GNNs represent a
promising direction for financial crime detection, but their broader application requires further development of
scalable and explainable models, adequate protection of data privacy, and stronger integration of contemporary ML
methods into education in accounting, finance, and forensic analysis.

Key words: graph neural networks, money laundering, machine learning, artificial intelligence, forensic accounting
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FINANSIJSKO-RACUNOVODSTVENO UPRAVLIANJE U FUNKCIJI RAZVOJA TURISTICKE
PRIVREDE: PERSPEKTIVE SARADNJE JAVNOG SEKTORA, PRIVREDE | VISOKOG OBRAZOVANIJA

FINANCIAL AND ACCOUNTING MANAGEMENT AS A FUNCTION OF TOURISM INDUSTRY
DEVELOPMENT: PERSPECTIVES ON COOPERATION AMONG THE PUBLIC SECTOR, THE
BUSINESS COMMUNITY, AND HIGHER EDUCATION

Denis Stojkanovi¢!
Visoka skola za komunikacije, Beograd, Republika Srbija
Aleksandar Lukié¢?
Visoka ekonomska skola strukovnih studija, Beograd, Republika Srbija

APSTRAKT

Finansijsko-raCunovodstveno upravljanje predstavlja jedan od znacajnih elemenata odrzZivog razvoja i unapredenja
konkurentnosti turisticke privrede, posebno u uslovima dinamiénih promena na turistickom trzistu, rastuéih zahteva
za efikasnim upravljanjem resursima i potrebe za kontinuiranim investiranjem u turisticku infrastrukturu i ponudu.
Cilj rada je da ukaZe na znacaj finansijsko-raCunovodstvenog upravljanja u funkciji razvoja turisticke privrede i da
analizira mogucnosti unapredenja saradnje izmedu javnog sektora, privrednih subjekata i institucija visokog
obrazovanja. Posebna paznja posvecena je ulozi finansijskog planiranja, budzetiranja, racunovodstvenih informacija,
kontrole poslovanja i finansijskog izveStavanja u procesu donosenja odluka i kreiranja razvojnih politika u turizmu. U
radu se polazi od pretpostavke da efikasniji razvoj turisticke privrede zahteva povezivanje finansijskih i
racunovodstvenih znanja sa prakticnim potrebama privrede i razvojnim prioritetima javnog sektora. Visoko
obrazovanje u tom procesu ima znacajnu ulogu kroz razvoj kompetencija, primenu rezultata istraZivanja, strucnu
podrsku i kreiranje inovativnih modela upravljanja. ZakljuCci rada ukazuju na potrebu za intenziviranjem
medusektorske saradnje, razmenom znanja i iskustava, kao i uskladivanjem obrazovnih i istrazivackih programa sa
potrebama turisticke privrede, sa ciljem unapredenja finansijske efikasnosti, odrzivosti i dugorocne konkurentnosti
turistickih destinacija.

Kljuéne rijeci: finansijsko-racunovodstveno upravljanje, turizam i turisticka privreda, javni sektor i visoko
obrazovanje, medusektorska saradnja, odrZivi razvoj i konkurentnost

ABSTRACT

Financial and accounting management represents one of the significant elements of sustainable development and
the enhancement of the competitiveness of the tourism industry, particularly under conditions of dynamic changes
in the tourism market, increasing demands for efficient resource management, and the need for continuous
investment in tourism infrastructure and services. The aim of this paper is to highlight the importance of financial
and accounting management in the development of the tourism industry and to analyze opportunities for improving
cooperation between the public sector, business entities, and higher education institutions. Particular attention is
paid to the role of financial planning, budgeting, accounting information, business performance control, and financial
reporting in the decision-making process and the formulation of development policies in tourism. The paper is based
on the assumption that more efficient development of the tourism industry requires the integration of financial and
accounting knowledge with the practical needs of the business sector and the development priorities of the public
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sector. Higher education plays an important role in this process through the development of competencies, the
application of research findings, professional support, and the creation of innovative management models. The
conclusions of the paper indicate the need to intensify cross-sectoral cooperation, exchange knowledge and
experience, and align educational and research programs with the needs of the tourism industry, with the aim of
improving financial efficiency, sustainability, and the long-term competitiveness of tourism destinations.

Key words: financial and accounting management, tourism and tourism industry, public sector and higher education,
cross-sectoral cooperation, sustainable development and competitiveness
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POREZNE NEPRAVILNOSTI U FINANSIJSKIM IZVJESTAJIMA PRIVREDNIH DRUSTAVA:
EMPIRISKI UVID NA OSNOVU PODATAKA INSPEKCISKIH | PRAVOSUDNIH ORGANA

TAX IRREGULARITIES IN THE FINANCIAL STATEMENTS OF COMMERCIAL COMPANIES: AN
EMPIRICAL INSIGHT BASED ON DATA FROM INSPECTION AND JUDICIAL AUTHORITIES

Senka Dizdar?
Ekonomski fakultet Univerziteta “DZemal Bijedi¢”, Mostar, Bosna i Hercegovina

APSTRAKT

Rad analizira statisticke podatke prikupljene od Porezne uprave, nadleznih tuzilastava i sudova, s ciljem obuhvatnog
sagledavanja obima, strukture i pravosudnog epiloga poreznih nepravilnosti u finansijskim izvjestajima privrednih
drustava u Federaciji Bosne i Hercegovine. Predmet istraZivanja fokusiran je na komparativnu analizu nalaza poreznih
inspekcija i finalnih sudskih presuda za krivicna djela porezne utaje i prevare. Kroz sistemsku sintezu empirijskih i
kvantitativnih pokazatelja, rad evaluira efikasnost postojec¢ih mehanizama za detekciju manipulacija u finansijskom
izvjeStavanju te analizira stepen povezanosti izmedu utvrdenih nepravilnosti u upravnim postupcima i njihovog
efektivnog procesuiranja pred pravosudnim organima. Analiza ukazuje na dominantne sektorske rizike, najéesée
oblike finansijskih manipulacija (poput namjernog neprijavljivanja prihoda, neosnovanog uvecanja rashoda i
nepravilnosti u obracunu poreza) kao i na klju¢ne institucionalne izazove u koordinaciji izmedu nadzornih organa i
tuzilastva. Rad pruZa naucni doprinos razumijevanju prakticnog funkcionisanja sistema fiskalnog nadzora te nudi
konkretne preporuke za unapredenje modela analize rizika, jaCanje meduagencijske saradnje i povecanje efikasnosti
u borbi protiv poreznih prevara u Federaciji BiH.

Kljucne rijeci: porezne nepravilnosti, finansijski izvjestaji, Porezna uprava, pravosudni organi, porezna utaja
ABSTRACT

The paper analyzes statistical data collected from the Tax Administration, competent prosecutor's offices, and
courts, with the aim of providing a comprehensive overview of the scope, structure, and judicial outcome of tax
irregularities in the financial statements of commercial companies in the Federation of Bosnia and Herzegovina. The
subject of the research focuses on a comparative analysis of tax inspection findings and final court judgments for
the criminal offenses of tax evasion and fraud. Through a systemic synthesis of empirical and quantitative indicators,
the paper evaluates the effectiveness of existing mechanisms for detecting manipulations in financial reporting and
analyzes the degree of correlation between identified irregularities in administrative procedures and their effective
prosecution before judicial authorities. The analysis highlights dominant sectoral risks, the most common forms of
financial manipulation (such as intentional non-reporting of income, unjustified inflation of expenses, and tax
calculation irregularities), as well as key institutional challenges in coordination between supervisory bodies and the
prosecutor's office. The paper contributes scientifically to the understanding of the practical functioning of the fiscal
supervision system and offers concrete recommendations for improving risk analysis models, strengthening inter-
agency cooperation, and increasing efficiency in combating tax fraud in the Federation of BiH.

Key words: tax irregularities, financial statements, Tax Administration, Judicial authorities, tax evasion
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CREDIT RISK OF BANKS AMID MACROECONOMIC CHANGES: CHALLENGES AND PROSPECTS
FOR RISK MANAGEMENT

Madzida Residovi¢?

University of East Sarajevo, Faculty of Business Economics Bijeljina
Nevena Radié Zarié?

University of East Sarajevo, Faculty of Business Economics Bijeljina

ABSTRACT

The contemporary macroeconomic environment is characterized by significant changes that have a substantial
impact on the stability of the financial system and the operations of the banking sector. High inflation, changes in
benchmark interest rates, slowing economic growth, geopolitical crises, and heightened economic uncertainty
represent significant factors contributing to an increase in banks’ credit risk. Credit risk, as one of the most important
financial risks, directly affects the quality of the loan portfolio, profitability, and the stability of the banking system.
The aim of this paper is to analyze the impact of macroeconomic changes on banks’ credit risk, identify the key
determinants of increasing credit risk, and assess the effectiveness of contemporary credit risk management models
under conditions of heightened economic uncertainty. The findings of the study are expected to contribute to a
better understanding of the interrelationship between macroeconomic indicators and credit risk, as well as to
provide recommendations for improving risk management practices in the banking sector.

Key words: macroeconomic changes, credit risk, banking sector, financial stability, credit risk management
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POVEZANOST UPRAVLIACKOG RACUNOVODSTVA | CIRKULARNE EKONOMIJE KROZ RESOLVE
MODEL

THE RELATIONSHIP BETWEEN MANAGEMENT ACCOUNTING AND THE CIRCULAR ECONOMY
THROUGH THE RESOLVE MODEL

Selma Novalija Islambegovié!
Ekonomski fakultet u Tuzli, Univerzitet u Tuzli, Bosna i Hercegovina
Nedim Islambegovi¢?
Ekonomski fakultet u Tuzli, Univerzitet u Tuzli, Bosna i Hercegovina
Amina Ali¢3
Ekonomski fakultet u Tuzli, Univerzitet u Tuzli, Bosna i Hercegovina

APSTRAKT

Savremeno poslovanje suocava se s nuznoSc¢u prelaska s linearnog modela ,,uzmi-napravi-odbaci” na cirkularnu
ekonomiju, koja se definise kao restorativan i regenerativan sistem. Tradicionalni radunovodstveni sistemi,
dizajnirani za linearnu ekonomiju, ¢esto ne prepoznaju i neadekvatno vrednuju cirkularne aktivnosti, tretirajudi
otpad kao troSak, umjesto kao rezidualni resurs. Predmet istrazivanja ovog rada je analiza uloge upravljackog
racunovodstva u tranziciji na cirkularni model poslovanja, sa posebnim fokusom na integraciju i primjenu ReSOLVE
okvira (Regeneracija, Dijeljenje, Optimizacija, Petlja, Virtualizacija, Razmjena) za operacionalizaciju cirkularnih
principa, u konkretne poslovne akcije. Cilj rada je analiza zastupljenosti cirkularnih praksi u Bosni i Hercegovini, te
istrazivanje kako upravljacko racunovodstvo podrzava implementaciju Sest akcija pomenutog modela. Istrazivanje
polazi od teze da je cirkularna ekonomija u svojoj sustini , klasiéna ekonomija“ usmjerena na generisanje ekonomske
koristi i stvaranje nove vrijednosti putem resursne efikasnosti. Poseban osvrt je na izazovima implementacije
cirkularne ekonomije u BiH u skladu sa obavezama preuzetih Zelenom agendom za Zapadni Balkan, gdje se od
preduzecda zahtijeva radikalna transformacija ka odrzivosti. Aktivno ukljucivanje upravljackog racunovodstva u
stratesko planiranje, kroz ReSOLVE model, omogucéava preduzeé¢ima u BiH postizanje konkurentske prednosti i
smanjenje operativnih rizika.

Klju€ne rijeci: upravljacko racunovodstvo, cirkularna ekonomija, ReSOLVE model, Bosna i Hercegovina, stvaranje
vrijednosti, resursna efikasnost, Zelena agenda

ABSTRACT

Contemporary business is confronted with the imperative of transitioning from the linear ‘take—make—dispose’
model to a circular economy, defined as a restorative and regenerative system. Traditional accounting systems,
designed for a linear economy, frequently fail to recognise circular activities and value them inadequately treating
waste as a cost rather than as a residual resource. The subject of this paper is an analysis of the role of management
accounting in the transition to a circular business model, with particular emphasis on the integration and application
of the ReSOLVE framework (Regenerate, Share, Optimise, Loop, Virtualise, Exchange) in operationalising circular
principles into concrete business actions. The aim of the paper is to analyse the prevalence of circular practices in
Bosnia and Herzegovina and to examine how management accounting supports the implementation of the six

'selma.novalija@untz.ba
2n.islambegovic@epbih.ba
3amina.alic@untz.ba

72


http://konferencija.efb.ues.rs.ba/

actions of the aforementioned model. The research proceeds from the premise that the circular economy is, in
essence, ‘traditional economics’, oriented towards generating economic benefits and creating new value through
resource efficiency. Particular attention is devoted to the challenges of implementing the circular economy in Bosnia
and Herzegovina in accordance with the commitments undertaken under the Green Agenda for the Western
Balkans, which require enterprises to undergo a radical transformation towards sustainability. The active
involvement of management accounting in strategic planning, through the ReSOLVE model, enables enterprises in
Bosnia and Herzegovina to achieve competitive advantage and mitigate operational risks.

Keywords: management accounting, circular economy, ReSOLVE model, Bosnia and Herzegovina, value creation,
resource efficiency, Green Agenda.
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ULOGA FINANSIJSKOG MENADZMENTA U POSTIZANJU POSLOVNOG USPEHA | ODRZIVOSTI

THE ROLE OF FINANCIAL MANAGEMENT IN ACHIEVING BUSINESS SUCCESS AND
SUSTAINABILITY

Bosiljka Srebro?
Drzavni univerzitet u Novom Pazaru, Departman za ekonomske nauke, Novi Pazar, Srbija
Branislav Dudié?
Comenius University Bratislava, Faculty of Management, Bratislava, Slovakia
Aleksandra Pavlovié®
Akademija strukovnih studija ,,Politehnika”, Beograd, Srbija

APSTRAKT

Efikasan finansijski menadzZment je od klju¢nog znacaja za uspeh svake organizacije. Finansijsko upravljanje je jedan
od kljucnih preduslova za ostvarivanje poslovnog uspeha, oCuvanje finansijske stabilnosti i dugoroc¢nu odrzivost
organizacije. Njegov znacaj ogleda se u optimalnom upravljanju finansijskim resursima, kontroli troskova, planiranju
investicija i donosenju kvalitetnih poslovnih odluka. Cilj rada je da ukaze na znacaj finansijskog menadzmenta u
unapredenju poslovnih performansi, sa posebnim osvrtom na Cetiri stuba efikasnog finansijskog upravljanja:
planiranje, budzetiranje, predvidanje i pracenje. U srediStu paznje je doprinos efikasnom upravljanju rizicima i
prilagodavanju promenljivim trziSnim uslovima. Polazi se od stanoviSta da odgovorno finansijsko upravljanje
doprinosi jacanju konkurentnosti, stvaranju dugorone vrednosti i ostvarivanju odrZivog poslovnog razvoja.
Savremeni uslovi poslovanja podrazumevaju efikasno finansijsko upravljanje, a ono zahteva stru¢ne menadzere koji
umeju da se snadu u sloZzenoj mrezi finansijskih odnosa unutar organizacije, kao i ka odnosima sa eksternim
adresatima. Analizirajuci klju¢ne aspekte finansijskog upravljanja, ovaj rad pruza dragocene uvide u to kako
organizacije mogu da unaprede svoje procese finansijskog upravljanja u turbulentnom okruzenju.

Klju€ne rijeci: finansijski menadZment, poslovni uspeh, finansijska stabilnost, finansijska kontrola, odrzivost
poslovanja

ABSTRACT

Effective financial management is crucial for the success of any organization. Financial management is one of the
key prerequisites for achieving business success, preserving financial stability and ensuring the long-term
sustainability of the organization. Its importance is reflected in the optimal management of financial resources, cost
control, investment planning and making quality business decisions. The aim of the paper is to point out the
importance of financial management in improving business performance, with special reference to the four pillars
of effective financial management: planning, budgeting, forecasting and monitoring. The focus is on the contribution
to effective risk management and adaptation to changing market conditions. It starts from the point of view that
responsible financial management contributes to strengthening competitiveness, creating long-term value and
achieving sustainable business development. Modern business conditions imply efficient financial management, and
it requires expert managers who know how to navigate the complex network of financial relationships within the
organization, as well as relationships with external stakeholders. By analyzing key aspects of financial management,
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this paper provides valuable insights into how organizations can improve their financial management processes in a
turbulent environment.

Key words: financial management, business success, financial stability, financial control, business sustainability
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ULOGA BANKARSKOG SEKTORA U OBLASTI UPRAVLIANJA RIZIKOM OD PRANJA NOVCA |
FINANSIRANJA TERORIZMA U REPUBLICI SRBUI

THE ROLE OF THE BANKING SECTOR IN THE AREA OF RISK MANAGEMENT OF MONEY
LAUNDERING AND TERRORIST FINANCING IN THE REPUBLIC OF SERBIA

Dragana Petrovi¢!
Univerzitet Educons, Fakultet za humani razvoj, Beograd, Srbija
Jozefina Beke-Trivunac?
ALFA BK Univerzitet, Beograd, Srbija
Svetlana Ivanovié?
ProAuctus, Racunovodstveni biro, Vrsac, Srbija

APSTRAKT

Banke nad kojima vrsi nadzor Narodna banka Srbije su u obavezi da vrse analizu rizika od pranja novca i finansiranja
terorizma kako bi se zastitili klijenti i povecala kontrola uskladenosti poslovanja. Aktivnosti finansiranja terorizma i
izvora finansiranja imaju globalni domet, Sto ovo pitanje upravljanja rizikom ¢ini kompleksnijim. U skladu sa tim, bice
ukazano na vaznost upravljanja ovim rizicima i implementiranje strategije za uocavanje propusta, nepravilnosti i
okolnosti u eksternom okruzenju koje su uticale na njihov nastanak. Cilj rada je da se ukaze na znacaj internih
kontrola u ovom domenu. Posebna paznja bice posveéena znacaju kontinuirane edukacije zaposlenih, razvijanja
svesti o odgovornosti i izgradnje organizacione kulture usmerene ka integritetu i transparentnosti, ¢ime bi se pored
ostalog, obezbedilo nepostovanje internih akata, procedura i zakona koji se odnose na pranje novca i finansiranje
terorizma.

Kljucne rijeci: bankarsko poslovanje, pranje novca, finansiranje terorizma, interna kontrola, sumnjive transakcije
ABSTRACT

Banks supervised by the National Bank of Serbia are required to analyze the risk of money laundering and terrorist
financing in order to protect clients and increase control of business compliance. Terrorist financing activities and
sources of financing have a global reach, making this issue of risk management more complex. Accordingly, the
importance of managing these risks and implementing a strategy for detecting omissions, irregularities and
circumstances in the external environment that influenced their occurrence will be pointed out. The aim of the paper
is to point out the importance of internal controls in this domain. Special attention will be paid to the importance of
continuous education of employees, developing awareness of responsibility and building an organizational culture
aimed at integrity and transparency, which, among other things, would ensure compliance with internal acts,
procedures and laws related to money laundering and terrorist financing.

Key words: banking operations, money laundering, terrorist financing, internal control, suspicious transactions
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VISOKO OBRAZOVANJE KAO PODRSKA RAZVOJU PREDUZETNISTVA

HIGHER EDUCATION AS A SUPPORT SYSTEM FOR ENTREPRENEURSHIP DEVELOPMENT

Lidija Mitrasevi¢!
Ekonomski fakultet Brcko, Univerzitet u Istoénom Sarajevu, Brcko, Bosna i Hercegovina

APSTRAKT

Podrska visokog obrazovanja razvoju preduzetnistva obuhvata razvoj preduzetnickih kompetencija i moguénosti
primjene akademskog znanja u pokretanju i razvoju poslovanja. Cilj rada je da se razmotre mogucnosti unapredenja
ove podrske u Bosni i Hercegovini, uz uvazavanje postojecih praksi i institucionalnog okruzenja. Istrazivanje se
zasniva na analizi naucne literature o preduzetnickom obrazovanju, preduzetni¢kim univerzitetima i saradnji
univerziteta i privrede, sa posebnim osvrtom na iskustva razvijenih zemalja i mogucnosti njihove primjene u Bosni i
Hercegovini. Analiza obuhvata preduzetni¢ko obrazovanje i oblike saradnje putem kojih se akademsko znanje
povezuje sa potrebama potencijalnih i postojecih preduzetnika, ukljucujuci zajednicka istraZivanja, istrazivanja za
potrebe preduzeda i konsultantske aktivnosti. Ovi oblici podrske razmatraju se prema njihovim ciljevima, korisnicima
i znacaju za prepoznavanje poslovnih prilika, pokretanje poslovnih poduhvata i razvoj postojecih preduzeca. Fokus
analize je na uslovima njihovog prilagodavanja institucionalnom okruzenju Bosne i Hercegovine i moguénostima
zajednickog djelovanja visokoskolskih institucija, privrede i javnog sektora. Ocekivani doprinos rada ogleda se u
sistematizaciji oblika podrske i izdvajanju smjernica za oblikovanje institucionalnih strategija i partnerstava
usmjerenih na razvoj preduzetnistva.

Kljucne rijeci: visoko obrazovanje, razvoj preduzetnistva, preduzetnicko obrazovanje, saradnja univerziteta i
privrede, Bosna i Hercegovina

ABSTRACT

Higher education supports entrepreneurship development by fostering entrepreneurial competencies and enabling
the application of academic knowledge to business creation and development. This paper aims to examine
opportunities to strengthen this support in Bosnia and Herzegovina, taking into account existing practices and the
institutional environment. The research draws on an analysis of scholarly literature on entrepreneurship education,
entrepreneurial universities, and university—industry collaboration, with particular attention to experiences from
developed countries and their potential application in Bosnia and Herzegovina. The analysis covers entrepreneurship
education and forms of collaboration that connect academic knowledge with the needs of prospective and existing
entrepreneurs, including collaborative research, contract research, and consultancy activities. These forms of
support are examined in terms of their objectives, beneficiaries, and relevance to identifying business opportunities,
launching new ventures, and developing existing enterprises. The analysis focuses on the conditions for adapting
these practices to the institutional environment of Bosnia and Herzegovina and opportunities for joint action by
higher education institutions, businesses, and the public sector. The expected contribution lies in systematising
forms of support and identifying guidelines for institutional strategies and partnerships aimed at entrepreneurship
development.

Key words: higher education, entrepreneurship development, entrepreneurship education, university—industry
collaboration, Bosnia and Herzegovina
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STRATESKA | PREDUZETNICKA TRANSFORMACIJA VISOKOG OBRAZOVANJA U REPUBLICI
SRBUI | REPUBLICI SRPSKOJ

STRATEGIC AND ENTREPRENEURIAL TRANSFORMATION OF HIGHER EDUCATION IN THE
REPUBLIC OF SERBIA AND THE REPUBLIC OF SRPSKA

Jelena Lutovac!
Akademija strukovnih studija Politehnika, Beograd, Republika Srbija

APSTRAKT

Predmet istraZivanja ovog rada jeste strateska i preduzetnicka transformacija visokog obrazovanja u Republici Srbiji
i Republici Srpskoj u uslovima izrazenih demografskih, tehnoloskih i drustveno-ekonomskih promena. Posebna
paznja usmerena je na uticaj smanjenja nataliteta, promene starosne strukture stanovnistva i migracija mladih na
buduéu studentsku populaciju i razvoj visokoskolskih ustanova. Cilj istraZivanja jeste da se analizira nacin na koji
demografske promene uticu na stratesko upravljanje i razvoj visokog obrazovanja, kao i da se sagledaju mogucnosti
primene preduzetnickih i inovacionih pristupa, digitalizacije i fleksibilnijih modela obrazovanja. Poseban cilj je
ispitivanje znacaja dualnog obrazovanja i intenzivnijeg povezivanja visokoskolskih ustanova sa privredom, kroz
omogucavanje studentima da tokom studiranja sticu prakticna znanja, radno iskustvo i kompetencije koje
odgovaraju potrebama trzista rada, ¢cime se olakSava njihov prelazak iz sistema obrazovanja u svet rada i povecava
njihova zaposljivost. Metodologija istraZivanja zasniva se na komparativnom pristupu, deskriptivnoj i analitickoj
metodi, kao i analizi relevantnih demografskih, obrazovnih i ekonomskih pokazatelja za Republiku Srbiju i Republiku
Srpsku. Rezultati istrazivanja i zakljucak u radu treba da ukaZzu na povezanost demografskih trendova sa dugorocnim
razvojem visokog obrazovanja i potrebu za njegovim prilagodavanjem promenama u strukturi potencijalne
studentske populacije i potrebama trzista rada. Poseban znacaj moZe imati razvoj dualnog obrazovanja, kojim se
teorijska znanja dopunjuju prakticnim iskustvom i omogucava studentima da tokom obrazovanja razvijaju
profesionalne kompetencije relevantne za konkretna radna mesta. Na taj nacin visokoskolske ustanove mogu
doprineti smanjenju jaza izmedu obrazovanja i potreba privrede, povecanju zaposljivosti mladih i njihovom lakSem
uklju€ivanju na trZiSte rada.

Kljucne rijeci: visoko obrazovanje, demografske promene, dualno obrazovanje, preduzetnistvo, trZiste rada
ABSTRACT

The subject of research in this paper is the strategic and entrepreneurial transformation of higher education in the
Republic of Serbia and the Republic of Srpska in conditions of significant demographic, technological and socio-
economic changes. Special attention is focused on the impact of the decrease in the birth rate, changes in the age
structure of the population and the migration of young people on the future student population and the
development of higher education institutions. The goal of the research is to analyze the way in which demographic
changes affect the strategic management and development of higher education, as well as to look at the possibilities
of applying entrepreneurial and innovative approaches, digitization and more flexible models of education. A special
goal is to examine the importance of dual education and a more intensive connection of higher education institutions
with the economy, by enabling students to acquire practical knowledge, work experience and competencies that
match the needs of the labor market during their studies, thus facilitating their transition from the education system
to the world of work and increasing their employability. The research methodology is based on a comparative

lielena.vitomirl@gmail.com
80


http://konferencija.efb.ues.rs.ba/

approach, a descriptive and analytical method, as well as an analysis of relevant demographic, educational and
economic indicators for the Republic of Serbia and the Republika Srpska. The results of the research and the
conclusion of the paper should indicate the connection of demographic trends with the long-term development of
higher education and the need for its adaptation to changes in the structure of the potential student population and
the needs of the labor market. The development of dual education can be of particular importance, which
complements theoretical knowledge with practical experience and enables students to develop professional
competencies relevant to specific workplaces during education. In this way, higher education institutions can
contribute to reducing the gap between education and the needs of the economy, increasing the employability of
young people and their easier inclusion in the labor market.

Key words: higher education, demographic changes, dual education, entrepreneurship, labor market
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THE ROLE OF PROCUREMENT IN SUSTAINABLE REPORTING

Aleksa Doki¢?
Faculty of Economics and Business — University of Belgrade
Milutin Zivanovié?
Faculty of Economics and Business — University of Belgrade

ABSTRACT

The growing importance of environmental, social, and governance (ESG) disclosure has increased the need for
companies to systematically collect, assess, and report sustainability-related information across their supply chains.
In this context, procurement plays an important role, not only as a (sustainability) business function, but also as a
source of information and a mechanism for improving sustainability performance. This paper aims to examine the
role of sustainable procurement in ESG and sustainability-related reporting. The study adopts a structured literature
review approach, drawing on scientific papers indexed in the Scopus database. Relevant studies are identified
through a combination of search queries based in sustainable procurement, supplier management, ESG disclosure,
and sustainability reporting. The selected literature is examined using a qualitative thematic analysis. The paper
proposes a classification of three interconnected ESG-related roles of procurement. These include procurement as
a subject of sustainability disclosure, procurement as a source and facilitator of ESG information, and procurement
as a mechanism for improving sustainability performance. Proposed procurement dimensions are further examined
across environmental, social, and governance dimensions. By integrating these findings, the study seeks to provide
a structured understanding of the relationship between procurement activities and corporate ESG disclosure, whilst
identifying managerial implications and providing an overview of opportunities for future research.

Key words: sustainable procurement, ESG disclosure, sustainability reporting, supplier management, supply chain
transparency
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ENTREPRENEURIAL DYNAMICS IN HIGHER EDUCATION: AN EMPIRICAL ANALYSIS OF
STRUCTURAL CHALLENGES IN BOSNIA AND HERZEGOVINA (2016-2026)

Goran Mitrovié!
University of East Sarajevo, Faculty of Education Bijeljina, Bijeljina, Bosnia and Herzegovina
Aleksandar Duri¢?
University of East Sarajevo, Faculty of Education Bijeljina, Bijeljina, Bosnia and Herzegovina
Zivko Erceg?
University of East Sarajevo, Faculty of Transport and Traffic Engineering Doboj
Andrijana Ateljevi¢ Mrkaji¢*
College of Tourism and Hotel Management in Trebinje

ABSTRACT

Contemporary systems of higher education are going through deep structural and paradigmatic transformations,
which are primarily determined by demographic regression, economic migrations, digital transformation and the
integration of artificial intelligence tools. In the paper, we will elaborate three fundamental pillars of modern higher
education institutions: strategic management, market positioning and the development of entrepreneurial
dynamics, with a special focus on the empirical material collected in Bosnia and Herzegovina in the period from 2016
to 2026. Through the theoretical deconstruction of the New Public Management (NPM) model and the conceptual
framework of the "entrepreneurial university", the paper will evaluate the methods by which the processes of
institutional consolidation and the permanent decline of the student population reflect on the trends in the labor
market. In the methodological part of the research, Pearson's correlation analysis will be applied, which will
mathematically verify the interactive relationship between the number of enrolled students, the number of
graduated students, the volume of engaged academic staff and the unemployment rate of personnel with higher
professional qualifications (VSS). The research results indicate that the long-term sustainability of the academic
sector imperatively requires a transition from rigid, administrative-bureaucratic models to agile, market-oriented
strategies that systematically integrate technological innovations and generate an authentic entrepreneurial culture.

Key words: higher education, strategic management, market positioning, entrepreneurial dynamics, correlation
analysis, artificial intelligence
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EBOZTIYUMIA NTUAEPCTBA: O KNTACUYHUX CTUTOBA A0 ETUMKUX, OOAPHKUBUX U
OUTNTANHUX MOJENA

THE EVOLUTION OF LEADERSHIP: FROM CLASSICAL STYLES TO ETHICAL, SUSTAINABLE, AND
DIGITAL MODELS

MwunaH Pecumuh?
YHuusepsuteT y beorpagy, ®akyateT opraHM3aumoHnx Hayka, beorpaa, Cpbuja

AMNCTPAKT

Pa3Boj Teopuje nnaepcTea oapaxkaBa NPoMeHe y cxBaTakby ayTopuTeta, mohu, 0AroBOPHOCTM U ogHOca uamehy
mpepa u cneabervka. Uub paga je fa NpuKaxke eBONyUMjy KOHUeNnuuja NMAepcTBa, o4 KAACMUHUX MpUcTyna
yCMepeHUx Ha ocobuHe U MoHallake Angepa A0 CaBPeMEHWX MOZesna KOoju Harnawaeajy eTUKy, ayTeHTUYHOCT,
OfPKMBOCT, 3Hatbe U mehycobHe opHoce. MpUMEHOM MeToAe HapaTUBHOP Mpernefa HayyHe auTepaType
aHaNM3MPajy ce K/byyHe TeopMjcKe MepcnekTUBE, HWXOBE OCHOBHE MpPEeTrnocTaBke U MoryhHoCTM npumeHe y
PasNNYUTUM OPraHM3auMOHMM U APYLUTBEHWM KOHTEKCTMMa. Pag pasmatpa M HadMH Ha Koju ce nuaepcke
KapaKTePUCTUKE UCNO/baBajy y Pas/iMuMTUM MCTOPMJCKUM M MHCTUTYLMOHANHUM OKOJIHOCTMMA, Y3 Hariacak Ha
3HaYajy KOHTEeKCTa NPUANKOM Tymauerba ANAEPCKUX Y0ra MCTaKHYTUX IMYHOCTK. MocebHO ce NCTpaKyjy caBpemeHn
M3a30BM NOBE3AHW Ca AUTUTAAN3ALMjOM, BELUTAYKOM MHTENUTEHLM]OM, APYLLUTBEHOM 04roBopHOWhyY 1 NpoMeHama
y opraH1saumoHum obanumma. Teopmjcka CMHTE3a YKasyje Aa ce AMAEePCTBO He MOKe CBECTM UCK/bYYMBO Ha NYHE
ocobuHe nojeauHua, Beh ra je NnoTpebHO pasymeTu Kao AMHAMMYaH NPOoLEeC YTULAja KOjU HacTaje y MHTepaKkumju
nmpepa, cneabeHrKa U WMper OKpy:Kera. Paj npy)Ka KoHLenTyanHy ocHoBy 3a byayha emnupujcka UCTpaXkuBakba
oaHoca usmehy Maepckmx NpucTyna, opraH1saLmoHe yCnewHoCTM U O4PKUBOT PasBeoja.

K/byuHe pujeun: Teopuje anaepcrtea, esBonyumja AMAEPCTBA, AMAEPCKM CTUAOBM, €TUYKO ANAEPCTBO, AUMUTANHO
NMAEPCTBO, OAPMKMBOCT

ABSTRACT

The development of leadership theory reflects shifts in the understanding of authority, power, responsibility, and
the relationship between leaders and followers. This paper aims to outline the evolution of leadership concepts—
from classical approaches focused on a leader’s traits and behaviors to contemporary models that emphasize ethics,
authenticity, sustainability, knowledge, and interpersonal relationships. Through a narrative review of the scholarly
literature, the paper analyzes key theoretical perspectives, their underlying assumptions, and their potential
application across various organizational and social contexts. It also examines how leadership characteristics
manifest under different historical and institutional circumstances, highlighting the importance of context when
interpreting the leadership roles of prominent figures. Furthermore, the paper explores contemporary challenges
related to digitalization, artificial intelligence, social responsibility, and evolving organizational structures. This
theoretical synthesis suggests that leadership cannot be reduced solely to an individual’s personal traits; rather, it
should be understood as a dynamic process of influence that emerges from the interaction between leaders,
followers, and the broader environment. The paper provides a conceptual framework for future empirical research
into the relationships between leadership approaches, organizational success, and sustainable development.
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Key words: leadership theories, evolution of leadership, leadership styles, ethical leadership, digital leadership,
sustainability
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PODUZETNICKO OBRAZOVANIJE NA JAVNIM UNIVERZITETIMA U BOSNI | HERCEGOVINI:
ZASTUPLIENOST U NASTAVNIM PROGRAMIMA | POVEZANOST S PRIVREDOM

ENTREPRENEURSHIP EDUCATION AT PUBLIC UNIVERSITIES IN BOSNIA AND HERZEGOVINA:
REPRESENTATION IN CURRICULA AND LINKS WITH THE BUSINESS SECTOR

Bahrija Umihanié!
Univerzitet u Tuzli, Ekonomski fakultet, Tuzla, Bosna i Hercegovina
Umihana Umihani¢ Bukvi¢?
Hotel Laurus, Zivinice, Bosna i Hercegovina

APSTRAKT

Bosna i Hercegovina ima jednu od najvisih stopa rane poduzetnicke aktivnosti u Evropi (22,7% odraslih od 18 do 64
godine), ali i najslabije ocijenjene poduzetnicke uslove medu 56 ekonomija obuhvaéenih GEM-ovom anketom
nacionalnih stru¢njaka 2024. godine. Cilj rada je utvrditi zastupljenost poduzetnickog obrazovanja u nastavnim
programima osam javnih univerziteta u BiH i dokumentovane institucionalne mehanizme njegove povezanosti s
privredom. IstraZivanje se zasniva na analizi sadrzaja dokumenata: nastavnih planova vazeéih u 2025/2026. ili
posljednjih dostupnih (499 od 527 evidentiranih studijskih programa), 38 silabusa poduzetnickih predmeta
ekonomskih fakulteta i institucionalnih dokumenata. Poduzetnic¢ki predmeti, identifikovani prema nazivu,
koncentrisani su na ekonomskim fakultetima, gdje ih ima 21 od 23 analizirana programa prvog ciklusa. lzvan
ekonomskih fakulteta takav predmet ima 8,1% analiziranih programa, a obavezan barem u jednom smjeru 3,5%.
Analizirani silabusi najées¢e navode gostujuca predavanja i studije slu¢aja, a nijedan ne predvida projekte s vanjskim
korisnicima. U 10 od 56 institucionalnih procjena zadovoljen je dokumentarni kriterij. Univerzitetske strukture za
transfer znanja i zastitu intelektualnog vlasniStva s dokumentovanom aktivno$¢u utvrdene su na tri univerziteta, dok
su inkubacija i startup programi pretezno fakultetski, projektni ili bez dokumentovane aktivnosti. Nalazi opravdavaju
pilotiranje i evaluaciju univerzitetskog, interdisciplinarnog i iskustvenog modela poduzetnickog obrazovanja.

Klju€ne rijeci: poduzetnicko obrazovanje, poduzetnicki univerzitet, nastavni programi, saradnja univerziteta i
privrede, Bosna i Hercegovina

ABSTRACT

Bosnia and Herzegovina has one of the highest early-stage entrepreneurial activity rates in Europe (22.7% of adults
aged 18-64), yet the lowest-rated entrepreneurial framework conditions among 56 economies in the 2024 GEM
National Expert Survey. The paper examines the representation of entrepreneurship education in the curricula of
the eight public universities and the documented institutional mechanisms linking it with the business sector. The
study applies content analysis to curricula valid in 2025/2026 or the latest available (499 of 527 recorded study
programmes), 38 syllabi of entrepreneurship courses at faculties of economics, and institutional documents.
Entrepreneurship courses, identified by title, are concentrated at faculties of economics, where 21 of the 23 analysed
first-cycle programmes include them. Elsewhere, such a course appears in 8.1% of the analysed programmes and is
compulsory in at least one track in 3.5%. The analysed syllabi most often list lectures and case studies; none provides
for projects with external clients. Ten of the 56 institutional assessments meet the documentary criterion.

'bahrija.umihanic@untz.ba
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University-level knowledge-transfer and intellectual-property structures with documented activity were identified
at three universities, whereas incubation and start-up programmes are mostly faculty-based, project-based or lack
documented activity. The findings support piloting and evaluating a university-wide, interdisciplinary and
experiential model of entrepreneurship education.

Key words: entrepreneurship education, entrepreneurial university, curricula, university—business cooperation,
Bosnia and Herzegovina
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UTICAJ UMJETNE INTELIGENCIJE (Al) NA TRANSFORMACIU HJERARHIJSKOG
ORGANIZACIISKOG DIZAJNA PREDUZECA U BOSNI | HERCEGOVINI

THE IMPACT OF ARTIFICIAL INTELLIGENCE (Al) ON THE TRANSFORMATION OF THE
HIERARCHICAL ORGANIZATIONAL DESIGN OF ENTERPRISES IN BOSNIA AND HERZEGOVINA

Dzana Causevi¢!
Univerzitet u Tuzli, Ekonomski fakultet, Tuzla, Bosna i Hercegovina
Amra Abadzi¢?
Vlada Brcko Distrikta BiH, Bréko, Bosna i Hercegovina
Mirela Cebié3
Uprava za indirektno oporezivanje BiH, Tuzla, Bosna i Hercegovina

APSTRAKT

Savremene organizacije se sve viSe suoCavaju sa potrebom za brzom adaptacijom i obradom ogromnih koli¢ina
podataka. U tom kontekstu, vjeStacka inteligencija (Al) prestaje da bude samo tehnoloski alat za automatizaciju
zadataka i postaje kljucni faktor u oblikovanju same organizacijske strukture. U radu polazimo od premise da Al
transformise organizacijski dizajn kroz prelazak sa tradicionalnih, rigidnih hijerarhijskih struktura na agilne, mrezne
modele. Analizirajué¢i promjenu u alokaciji zadataka izmedu ljudi i masina, optimizaciju tokova rada (workflow
optimization) i eliminaciju informacionih uskih grla, rad pruza teorijski okvir i prakticne implikacije menadZmentu
koji upravlja organizacijskim promjenama. Rezultati istraZzivanja pokazuju da uspjeSan organizacijski dizajn
buduénosti zahtijeva sinergiju ljudskih kognitivnih sposobnosti i analiticke modi Al sistema.

Klju€ne rijeci: organizacijski dizajn, vjestacka inteligencija (Al), agilne i mreZne organizacijske strukture,
organizacijske promjene

ABSTRACT

Contemporary organizations increasingly face the need for rapid adaptation and the processing of vast amounts of
data. In this context, artificial intelligence (Al) ceases to be merely a technological tool for task automation and
becomes a key factor in shaping the organizational structure itself. This paper is based on the assumption that Al
transforms organizational design through a shift from traditional, rigid hierarchical structures toward agile models
based on network connectivity. By analyzing the changes in the distribution of tasks between humans and machines,
optimizing workflows, and eliminating bottlenecks in information flow, the study provides a theoretical framework
and practical implications for management steering organizational change. The research results indicate that the
successful organizational design of the future requires synergy between human cognitive abilities and the analytical
power of artificial intelligence systems.

Key words: organizational design, artificial intelligence (Al), agile and network organizational structures,
organisational changes
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VJESTACKA INTELIGENCIJA KAO POKRETAC TRANSFORMACIJE SAVREMENOG OGLASAVANIJA

ARTIFICIAL INTELLIGENCE AS A DRIVER OF THE TRANSFORMATION OF CONTEMPORARY
ADVERTISING

Dejan Tesi¢!
Univerzitet u Istocnom Sarajevu, Ekonomski fakultet Bréko, Bosna i Hercegovina

APSTRAKT

Intenzivan razvoj digitalnih tehnologija i vjeStacke inteligencije znacajno mijenja savremeno oglasavanje,
transformisuci tradicionalne nacine kreiranja oglasnih poruka. Vjestacka inteligencija postaje jedan od klju¢nih
pokretaca promjena u industriji oglasa, omogucavajuc¢i automatizaciju oglasavanja, ali i preciznije targetiranje,
personalizaciju sadrzaja i optimizaciju kampanja oglasavanja. Cilj ovog rada je teorijsko razmatranje uloge i znacaja
vjestacke inteligencije u transformaciji savremenog oglasavanja, kroz pregled i analizu relevantne naucne i stru¢ne
literature. Posebna paZnja u radu ce biti posveéena mogucnostima primjene vjestacke inteligencije u kreiranju
sadrZaja oglasa, analizi ponasanja potrosaca, personalizaciji oglasnih poruka i unapredenju efikasnosti oglasnih
aktivnosti. Pored prednosti koje donosi tehnoloski razvoj, u radu ¢e biti razmatranii klju¢ni izazovi primjene vjestacke
inteligencije, ukljucujuci teme kao Sto su zaStita privatnosti i transparentnost, te eticki aspekti automatizovane
komunikacije sa potrosacima. Rad se zasniva na pregledu postojecih teorijskih i empirijskih istrazivanja, sa ciljem
sistematizacije dosadasnjih saznanja, ali i sagledavanja potencijalnih pravaca daljeg razvoja oglasavanja pod uticajem
vjestacke inteligencije.

Kljucne reci: vjestacka inteligencija, savremeno oglasavanje, digitalna transformacija, marketinske komunikacije
ABSTRACT

The rapid development of digital technologies and artificial intelligence is significantly altering modern advertising,
transforming traditional methods of creating advertising messages. Artificial intelligence is emerging as a key driver
of change within the advertising industry, enabling the automation of advertising, as well as more precise targeting,
content personalization, and the optimization of advertising campaigns. This paper aims to provide a theoretical
examination of the role and significance of artificial intelligence in the transformation of modern advertising,
drawing upon a review and analysis of relevant academic and professional literature. Particular attention is devoted
to the application of artificial intelligence in creating advertising content, analyzing consumer behavior, personalizing
advertising messages, and enhancing the efficiency of advertising activities. In addition to the advantages brought
about by technological advancement, the paper also addresses key challenges associated with the implementation
of artificial intelligence—including issues such as privacy protection, transparency, and the ethical dimensions of
automated communication with consumers. The study is based on a review of existing theoretical and empirical
research, with the objective of synthesizing current knowledge and exploring potential future directions for the
development of advertising under the influence of artificial intelligence.

Key words: artificial intelligence, contemporary advertising, digital transformation, marketing communication
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UPRAVLIACKI POTENCIJAL AKREDITACIONIH STANDARDA: KOMPARATIVNA ANALIZA
AKREDITACIONIH IZVJESTAJA STUDIJSKOG PROGRAMA MEDICINA

THE GOVERNANCE POTENTIAL OF ACCREDITATION STANDARDS: A COMPARATIVE ANALYSIS
OF ACCREDITATION REPORTS FOR A MEDICINE STUDY PROGRAMME

Nenad Markovié!
Univerzitet u Istocnom Sarajevu, Medicinski fakultet Foc¢a, Bosna i Hercegovina

APSTRAKT

Cilj rada je ispitati upravljacki potencijal akreditacionih standarda kroz komparativnu analizu dva akreditaciona
izvjeStaja studijskog programa Medicina Medicinskog fakulteta Foca, izradena prema kriterijumima za akreditaciju
Republike Srpske/ Bosne i Hercegovine i standardima Svjetske federacije za medicinsko obrazovanje (WFME).
Istrazivanje je zasnovano na kvalitativnoj analizi dokumenata, ra¢unarski potpomognutoj klasifikaciji evaluacionih
iskaza i deskriptivnom poredenju identifikovanih nalaza i preporuka. Analiza obuhvata institucionalni i programski
nivo evaluacije, uz njihovo metodolosko razdvajanje. Rezultati ukazuju na sadrZajne podudarnosti u oblastima
razvoja kurikuluma, obrazovnih resursa, studentske participacije i osiguranja kvaliteta, ali i na razlike u strukturi i
stepenu razrade evaluacionih nalaza. WFME evaluacija detaljnije obraduje pojedine procese medicinskog
obrazovanja, dok institucionalni izvjestaj obuhvata Siri organizacioni kontekst. Utvrdene razlike ne predstavljaju
neposredan dokaz superiornosti jednog akreditacionog okvira. ZakljuCuje se da upravljacka vrijednost akreditacije
prvenstveno zavisi od sposobnosti visokoSkolske ustanove da nalaze i preporuke poveze sa odgovornostima,
odlukama, mjerljivim pokazateljima i kontinuiranim unapredenjem kvaliteta. Na toj osnovi predlozZen je integrisani
model upravljanja zasnovan na akreditacionim standardima.

Kljucne rijeci: akreditacija, upravljanje kvalitetom, medicinsko obrazovanje, WFME, institucionalno upravljanje
ABSTRACT

The aim of this study is to examine the governance potential of accreditation standards through a comparative
analysis of two accreditation reports concerning the Medicine study programme at the Faculty of Medicine Foca,
prepared under the accreditation criteria of Republika Srpska and the standards of the World Federation for Medical
Education (WFME). The research employs qualitative document analysis, computer-assisted classification of
evaluative statements, and descriptive comparison of identified findings and recommendations. Institutional and
programme-level evaluations are examined separately to preserve their different scopes. The findings indicate
substantive similarities in curriculum development, educational resources, student participation, and quality
assurance, alongside differences in the structure and level of detail of evaluative findings. The WFME-based
evaluation provides more detailed consideration of certain medical education processes, whereas the institutional
report addresses a broader organisational context. These differences do not, in themselves, establish the superiority
of either accreditation framework. The study concludes that the governance value of accreditation primarily
depends on an institution’s capacity to translate findings and recommendations into assigned responsibilities,
management decisions, measurable indicators, and continuous quality improvement. Accordingly, an integrated
accreditation-based quality governance model is proposed.

Key words: accreditation, quality management, medical education, WFME, governance
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PRIMENA GENERATIVNE VESTACKE INTELIGENCIJE ZA RAZVOJ POSLOVNIH SOFTVERSKIH
RESENJA

APPLICATION OF GENERATIVE ARTIFICIAL INTELLIGENCE FOR THE DEVELOPMENT OF
ENTERPRISE SOFTWARE SOLUTIONS

Vladimir Mili¢evi¢!
Fakultet za masinstvo i gradevinarstvo u Kraljevu Univerziteta u Kragujevcu, Kraljevo, Republika Srbija

APSTRAKT

Brzi razvoj generativne vestacke inteligencije (GenAl) radikalno transformise proces razvoja softvera, menjajuci nacin
na koji se poslovna resenja koncipiraju, projektuju i primenjuju. Ovaj rad istrazuje ulogu i domete generativnih Al
alata u savremenom softverskom inZenjerstvu, sa posebnim fokusom na ubrzanje ciklusa razvoja i smanjenje
potrebnih resursa. U prvom delu rada analizira se trenutno stanje na trzistu i daje sveobuhvatan statisticki pregled
vodedih Al alata koji se danas koriste za automatizaciju pisanja koda, generisanje arhitekture i optimizaciju poslovnih
procesa. Centralni deo rada Cini studija slucaja razvoja konkretnog poslovnog resenja — "Digitalni poslovni sekretar"
— realizovanog primenom savremenog online alata Lovable. Kroz studiju slu¢aja demonstrirana je prakticna primena
GenAl platformi za izradu funkcionalnog prototipa, uz analizu efikasnosti, preciznosti generisanog koda i izazova u
integraciji sa postojeé¢im poslovnim sistemima. Zakljucak rada nudi kriticki osvrt na trenutna ogranicenja i buduce
perspektive primene generativne Al u razvoju poslovnog softvera.

Kljucne rijeci: generativna vestacka inteligencija, razvoj softvera, digitalna poslovna resenja, Al alati, automatizacija
koda, studija slucaja

ABSTRACT

The rapid advancement of Generative Artificial Intelligence (GenAl) is fundamentally transforming the software
development lifecycle, shifting how enterprise solutions are conceptualized, designed, and deployed. This paper
investigates the role and potential of generative Al tools in modern software engineering, focusing specifically on
accelerating development cycles and optimizing resource allocation. The initial sections analyze the current market
state and provide a statistical overview of leading Al tools utilized today for code generation, architectural design,
and business process automation. The core of the paper presents a case study on the development of an enterprise
solution titled "Digital Business Secretary," implemented using the modern online tool Lovable. Through this case
study, the practical application of GenAl platforms in building a functional prototype is demonstrated, alongside an
evaluation of efficiency, code quality, and integration challenges with existing business infrastructure. The paper
concludes with a critical assessment of current limitations and future trends regarding the integration of generative
Al in enterprise software development.

Key words: generative artificial intelligence, software development, digital enterprise solutions, Al tools, code
automation, case study
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FAKTORI PROBLEMA NEDOSTATKA | FLUKTUACIJE KADROVA U HOTELIJERSTVU: EMPIRIJSKO
ISTRAZIVANJE U REGIJI SUMADIJE

FACTORS OF THE PROBLEM OF STAFF SHORTAGE AND TURNOVER IN THE HOTEL INDUSTRY:
EMPIRICAL RESEARCH IN THE SUMADIJA REGION

Ivan Zivanovi¢!
Fakultet za hotelijerstvo i turizam, Vrnjacka Banja, Univerzitet u Kragujevcu, Srbija
Jelena Petrovi¢-Nikov?
Fakultet za hotelijerstvo i turizam, Vrnjacka Banja, Univerzitet u Kragujevcu, Srbija
Jelica Milenkovié?
Opstina Razanj, RazZanj, Srbija

APSTRAKT

Ovaj rad se fokusira na upravljanje ljudskim resursima i ulogu savremenog menadZmenta u hotelskoj industriji
Sumadije, sa ciljem istraZivanja njihovog uticaja na motivaciju, lojalnost zaposlenih i percepciju kvaliteta usluge.
Poseban akcenat stavljen je na identifikaciju klju¢nih HRM praksi, ukljucujuci organizacionu kulturu, kontinuiranu
obuku i sistem nagradivanja, koje oblikuju profesionalni angazman i stavove zaposlenih. Istrazivanje je sprovedeno
kvantitativnim pristupom, koristeé¢i korelacionu analizu, Mann—Whitney U i Kruskal-Wallis testove. Rezultati
pokazuju da veéina demografskih i radnih karakteristika ispitanika (pol, starost, nivo obrazovanja i radni staz) nema
statisticki znacajan uticaj na stavove zaposlenih, dok sektor rada predstavlja izuzetak sa ogranicenim, ali zna¢ajnim
uticajem na percepciju kvaliteta usluge. Korelacione analize ukazuju na snaznu i pozitivhu povezanost izmedu
organizacione kulture, radne motivacije, sistema nagradivanja, obuke zaposlenih, kvaliteta usluge i lojalnosti,
potvrdujuéi njihovu meduzavisnost i komplementarnost u organizacionom sistemu. Empirijski podaci potvrduju
hipoteze o klju¢noj ulozi organizacione kulture u motivaciji zaposlenih, o znacaju kontinuirane obuke za unapredenje
kvaliteta usluge, i o efektima sistema nagradivanja na lojalnost zaposlenih. Nasuprot tome, demografske
karakteristike ispitanika ne utiCcu znafajno na posmatrane stavove. IstraZzivanje pruza teorijski doprinos u
razumevanju meduzavisnosti HRM faktora i organizacionog ponasanja, kao i prakti¢ne implikacije za menadZment
hotela u pravcu jafanja organizacione kulture, unapredenja obuke i uspostavljanja transparentnog sistema
nagradivanja, sa ciljem povecanja motivacije i lojalnosti zaposlenih, kao i kvaliteta usluge.

Kljuéne rijeéi: ljudski resursi, motivacija zaposlenih, kvalitet usluge, hotelijerstvo, Sumadija
ABSTRACT

This study focuses on human resource management and the role of contemporary management in the hotel industry
of Sumadija, aiming to examine their impact on employee motivation, loyalty, and perceived service quality. Special
emphasis is placed on identifying key HRM practices, including organizational culture, continuous training, and the
reward system, which shape employees’ professional engagement and attitudes. The research was conducted using
a quantitative approach, employing correlation analysis, Mann—Whitney U, and Kruskal-Wallis tests. Results indicate
that most demographic and work-related characteristics of respondents (gender, age, education level, and tenure)
do not have a statistically significant effect on employee attitudes, while the work sector represents an exception
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with a limited but significant impact on perceived service quality. Correlation analyses reveal strong and positive
relationships among organizational culture, work motivation, reward systems, employee training, service quality,
and employee loyalty, confirming their interdependence and complementarity within the organizational system.
Empirical findings confirm the hypotheses regarding the crucial role of organizational culture in employee
motivation, the importance of continuous training in enhancing service quality, and the effect of reward systems on
employee loyalty. Conversely, demographic characteristics do not significantly influence the examined attitudes.
The study contributes theoretically to understanding the interdependence of HRM factors and organizational
behavior and offers practical implications for hotel management to strengthen organizational culture, improve
training, and implement transparent reward systems to enhance employee motivation, loyalty, and service quality.

Key words: human resources, employee motivation, service quality, hotel industry, Sumadija
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KORPORATIVNO UPRAVLJANJE | UPRAVLIANIJE RIZICIMA U BANKAMA: INTEGRITET
POSLOVANIJA, FINANSIJSKA STABILNOST | BORBA PROTIV PRANJA NOVCA | FINANSIRANJA
TERORIZMA

CORPORATE MANAGEMENT AND RISK MANAGEMENT IN BANKS: BUSINESS INTEGRITY,
FINANCIAL STABILITY AND THE FIGHT AGAINST MONEY LAUNDERING AND THE FINANCING
OF TERRORISM

Bojan Radovanovi¢?
Nezavisni istrazivac, Beograd, Srbija
Danijela Andelkovié?
Univerzitet Privredna akademija, Fakultet za ekonomiju i inZenjerski menadZment, Novi Sad, Srbija
Stefan Krsmanovié®
ALFA BK Univerzitet, Beograd, Srbija

APSTRAKT

Finansijske institucije, a medu njima i banke, predstavljaju jedan od klju¢nih nosilaca ukupnog ekonomskog razvoja
u savremenim uslovima poslovanja. Njihovo poslovanje karakteriSu izloZzenost razli¢itim vrstama rizika, sloZzenost
finansijskih transakcija, informacione asimetrije i visok stepen regulatornih zahteva. Jedan od njih je pranje novca.
Ova aktivnost je neizbezna posledica gotovo svih kriviénih dela Eiji je cilj sticanje dobiti, i sa manjim ili ve¢im
stepenom sloZenosti se mogu javiti bilo gde u svetu, a negativno utice na ekonomiju i politicku stabilnost zemlje. U
takvim okolnostima, efikasno upravljanje rizicima i kvalitetni mehanizmi korporativnog upravljanja imaju znacajnu
ulogu u ocuvanju finansijske stabilnosti i jacanju poverenja zainteresovanih strana. Predmet rada je analiza
medusobne povezanosti upravljanja rizicima i korporativnog upravljanja u bankama kao finansijskim institucijama
od velikog znacaja za nesmetano funkcionisanje finansijskog i nacionalne ekonomije u celosti. Cilj rada je da ukaze
na znacaj integrisanog pristupa upravljanju rizicima i korporativnom upravljanju u uspostavljanju transparentnog i
odrzivog poslovnog okruzenja. Analizom aktuelne relevantne literature i regulatornog okvira, rad ukazuje na potrebu
za kontinuiranim unapredenjem integrisanog sistema upravljanja rizicima i korporativnog upravljanja. Zakljucuje se
da njihova medusobna uskladenost doprinosi smanjenju izloZzenosti finansijskim i nefinansijskim rizicima, s jedne
strane, kao i ja¢anju institucionalnog integriteta i finansijske otpornosti banaka i drugih finansijskih institucija.

Kljuéne rije€i: upravljanje rizicima, korporativno upravljanje, finansijske institucije, uskladenost poslovanja,
organizaciona kultura

ABSTRACT

Financial institutions, including banks, represent one of the key drivers of overall economic development in modern
business conditions. Their operations are characterized by exposure to different types of risks, the complexity of
financial transactions, information asymmetries and a high degree of regulatory requirements. One of them is money
laundering. This activity is an inevitable consequence of almost all criminal acts whose goal is to gain profit, and with
a lower or higher degree of complexity, it can occur anywhere in the world, and it negatively affects the economy
and political stability of the country. In such circumstances, effective risk management and quality corporate
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governance mechanisms play a significant role in preserving financial stability and strengthening the trust of
stakeholders. The subject of this article is the analysis of the interrelationship between risk management and
corporate governance in banks as financial institutions of great importance for the smooth functioning of the
financial and national economy as a whole. The article aims to point out the importance of an integrated approach
to risk management and corporate governance in establishing a transparent and sustainable business environment.
By analyzing the current relevant literature and the regulatory framework, the work indicates the need for
continuous improvement of the integrated system of risk management and corporate governance. It is concluded
that their mutual compliance contributes to reducing exposure to financial and non-financial risks, on the one hand,
as well as strengthening the institutional integrity and financial resilience of banks and other financial institutions.

Key words: risk management, corporate governance, financial institutions, business compliance, organizational
culture
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STRATEGIC MANAGEMENT OF HIGHER EDUCATION INSTITUTIONS AS A DRIVER OF
ECONOMIC CHANGE: FROM ACADEMIC ORGANIZATION TO ENTREPRENEURIAL UNIVERSITY
IN THE ERA OF ARTIFICIAL INTELLIGENCE AND THE GREEN TRANSITION

Radoslav Barisi¢!
Faculty of Economics and Business, Department of Organization and Management, Zagreb, Croatia

ABSTRACT

In a knowledge-based economy, higher education institutions are no longer merely providers of educational services
but strategic actors that shape human capital, innovation capacity, and the competitiveness of national economies.
Digitalization, artificial intelligence, and the green transition are changing the expectations of the labor market,
public policy, and the business sector faster than traditional university governance models can respond. Strategic
management thus becomes the key capability that determines whether higher education can truly act as a catalyst
for economic change. The aim of this paper is to analyze how higher education institutions can strategically manage
their own transformation toward the entrepreneurial university model, and how they can build institutional identity
and market reputation under conditions of growing competition. The theoretical framework links the resource-
based view and dynamic capabilities with the concepts of the entrepreneurial university and the triple helix model
(government — industry — university). The paper applies a qualitative approach: a systematic literature review, a
comparative analysis of the strategic documents of selected higher education institutions in Croatia and Bosnia and
Herzegovina, and insights from practice in cooperation with industry through lifelong learning and executive
education programs. The results are expected to show that successful positioning does not stem from isolated
initiatives, but from the alignment of four strategic dimensions: a clear value proposition for students and employers,
organizational agility in program development, structured partnerships with the public and private sectors, and an
entrepreneurial culture that encourages the commercialization of knowledge. Particular attention is given to the
role of artificial intelligence as a source of new competencies, but also as a challenge to existing educational models.
Based on the analysis, a conceptual framework for the strategic management of a higher education institution as a
driver of development is proposed. The paper also offers recommendations to university leadership and to
educational and development policymakers for strengthening institutional capacities and long-term cooperation
with industry.

Key words: strategic management, higher education, entrepreneurial university, market positioning, triple helix,
artificial intelligence
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