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Ognjen Radonji¢!

SLOBODA IZRAZAVANJA, INOVACIJE I PRIVREDNI RAZVOJ: ZASTO SU
DEMOKRATIJE BOGATIJE OD AUTOKRATIJA

Apstrakt: Tekst razmatra odnos izmedu institucionalnih formi demokratije i autokratije i nji-
hovih funkcija u pogledu slobode govora, inovacija i privrednog razvoja. U teorijskom delu ra-
zlikuju se tri pristupa odnosu demokratije i rasta, konfliktni, skepti¢ni i kompatibilni, pri ¢emu
se poseban akcenat stavlja na tezu da je sloboda izrazavanja u demokratijama klju¢ni meha-
nizam za generisanje diverziteta ideja, institucionalnih i tehnoloskih inovacija i dugoro¢nog
razvoja. Zatim se elaborira napetost izmedu nuznosti politicke hijerarhije, reda i stabilnosti,
s jedne strane, i sklonosti hijerarhijskih poredaka ka nametanju pokornosti, monopola ide-
ja i samocenzure, s druge, ¢ime se u autokratijama gusi proizvodnja novog znanja razmena
znanja i inovacije. U empirijskom delu, koris¢enjem V-Dem indeksa demokratije i indikatora
percepcije korupcije pokazuje se da medu najbogatijim zemljama sveta i najnizim nivoom
korupcije preovladuju liberalne i izborne demokratije. Poseban fokus stavlja se na poziciju
Srbije, koja je prema V-Dem indeksu ve¢ duze od decenije klasifikovana kao izborna autokra-
tija i spada u najsiromasnije, najnedemokratskijei najkorumpiranije evropske zemlje. Analiza
zakljucuje da su autokratski uspesni razvojni modeli poput Kine ili Singapura pre izuzeci nego
pravilo, dok stabilna kombinacija visokog dohotka, slobode govora i niske korupcije u najve-
¢oj meri pociva na demokratskim institucionalnim aranzmanima.

Klju¢ne reci: demokratija, autokratija, kroupcija, privredni razvoj, znanje, inovacije, institucije

FREEDOM OF EXPRESSION, INNOVATION, AND ECONOMIC DEVELOPMENT:
WHY DEMOCRACIES ARE RICHER THAN AUTOCRACIES

Abstract: The paper examines the relationship between institutional forms of democracy
and autocracy and their functions regarding freedom of speech, innovation, and econom-
ic development. The theoretical section distinguishes three approaches to the democracy-
growth nexus: the conflictual, the skeptical, and the compatible approach. Special emphasis is
placed on the thesis that freedom of expression in democracies represents a key mechanism
for generating diversity of ideas, institutional and technological innovations, and long-term
development. The text further elaborates on the tension between the necessity of political
hierarchy, order, and stability on the one hand, and the tendency of hierarchical systems to
impose obedience, monopolize ideas, and encourage self-censorship on the other, processes
through which autocracies suppress the production and exchange of knowledge and hinder
innovation. In the empirical section, using the V-Dem Democracy Index and the Corruption
Perceptions Index, it is shown that among the richest countries in the world, those with the
lowest levels of corruption are predominantly liberal and electoral democracies. Particular
attention is devoted to the position of Serbia, which, according to the V-Dem Index, has for
more than a decade been classified as an electoral autocracy and ranks among the poorest,
least democratic, and most corrupt countries in Europe. The analysis concludes that autocrat-
ic developmental success stories such as China or Singapore are exceptions rather than the
rule, while the stable combination of high income, freedom of expression, and low corruption
largely rests upon democratic institutional arrangements.

Keywords: democracy, autocracy, corruption, economicdevelopment, knowledge, innovation, institutions
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Krisztina Keller!
Eylul Balaban'

SPORI TURIZAM KAO VISEDIMENZIONALNA STRATEGIJA ZA REGIONALNI I
LOKALNI RAZVO]J

Apstrakt: Turizam je dozivio brz rast posljednjih decenija, ali je njegova ekspanzija takode
intenzivirala ekoloske, drustvene i ekonomske izazove u mnogim destinacijama. Kao odgovor
na ove pritiske, sve veca paznja se usmjerava ka alternativnim modelima turizma koji daju pri-
oritet odrzivosti, angazmanu lokalne zajednice i smislenim iskustvima putovanja. Medu ovim
pristupima, spori turizam (slow tourism) se pojavio kao koncept koji naglasava usporeno pu-
tovanje, dublje veze sa mjestima i zajednicama, te vecu ekolosku svijest. Ovaj pregledni rad is-
pituje koncept sporog turizma i njegov potencijalni doprinos regionalnom i lokalnom razvo-
ju. Studija sintetizuje postojecu akademsku literaturu kako bi razjasnila konceptualne osnove
sporog turizma, razlikovala ga od srodnih koncepata kao Sto su odrzivi i alternativni turizam,
te istrazila teorijske okvire koji povezuju spori turizam sa teritorijalnim razvojem. Nadalje, rad
razmatra empirijske nalaze u vezi sa ekonomskim, drustvenim i ekoloskim uticajima sporog
turizma, ukljucujudi njegovu ulogu u stvaranju lokalne vrijednosti, generisanju zaposlenosti,
oCuvanju kulture i otpornosti zajednice. Posebna paznja posvecena je odnosu izmedu sporog
turizma i zelene tranzicije, naglasavajudi njegov potencijal da podrzi niskougljeni¢nu mobil-
nost, prakse cirkularne ekonomije i strategije razvoja zasnovane na lokalnim specificnostima.
Pregled ukazuje na to da spori turizam moze funkcionisati kao visedimenzionalni razvojni
pristup koji podrzava uravnotezen regionalni rast uz jacanje lokalnog identiteta i upravlja-
nje zivotnom sredinom. Medutim, njegova uspjeSna implementacija zavisi od koordinisanog
upravljanja, podrzavajuce infrastrukture, u¢esca zajednice i dugoro¢nog uskladivanja poli-
tika. Sveukupno, spori turizam nudi obecavajudi okvir za odrziviji i otporniji razvoj turizma
usred globalnih ekoloskih i drustveno-ekonomskih izazova.

Kljucne rijeci: spori turizam, regionalni razvoj, stvaranje lokalne vrijednosti

1 Corvinus University of Budapest, Institute of Sustainable Development, Department of Tourism, krisztina.
keller@uni-corvinus.hu, eylul.balaban@stud.uni-corvinus.hu




SLOW TOURISM AS A MULTIDIMENSIONAL STRATEGY FOR REGIONAL AND
LOCAL DEVELOPMENT

Abstract: Tourism has experienced rapid growth in recent decades, but its expansion has also
intensified environmental, social, and economic challenges in many destinations. In response
to these pressures, increasing attention has been directed toward alternative tourism models
that prioritise sustainability, local engagement, and meaningful travel experiences. Among
these approaches, slow tourism has emerged as a concept that emphasises decelerated trav-
el, deeper connections with places and communities, and greater environmental awareness.
This review paper examines the concept of slow tourism and its potential contributions to
regional and local development. The study synthesises existing academic literature to clari-
fy the conceptual foundations of slow tourism, distinguish it from related concepts such as
sustainable and alternative tourism, and explore the theoretical frameworks that link slow
tourism to territorial development. Furthermore, the paper reviews empirical findings regard-
ing the economic, social, and environmental impacts of slow tourism, including its role in lo-
cal value creation, employment generation, cultural preservation, and community resilience.
Special attention is given to the relationship between slow tourism and the green transition,
highlighting its potential to support low-carbon mobility, circular economy practices, and
place-based development strategies.The review suggests that slow tourism can function as
a multidimensional development approach that supports balanced regional growth while
strengthening local identity and environmental stewardship. However, its successful imple-
mentation depends on coordinated governance, supportive infrastructure, community par-
ticipation, and long-term policy alignment. Overall, slow tourism offers a promising frame-
work for more sustainable and resilient tourism development amid global environmental and
socio-economic challenges.

Keywords: slow tourism, regional development, local value creation



AparaH KynuHa'

MHTEI'PUCAIBE BJEHITAYKE MHTEJIMTEHLHUJE Y IPOUHECE PEBU30PCKHX
(PAYYHOBO/JACTBEHHUX) KOMIIAHUJA: ETUYKE U TPXKUIIHE PEINNIEPKYCHJE

AncTpakr: ViHTerpucame Bjewtayke nHrenureHumje (Al) y npouece peBu3opckunx (padyyHo-
BOACTBEHMX) KOMMaHMja Y ANPEKTHOj je Kopenauuju ca noBehamwem mrxoBe ePprKkacHOCTH,
CMamemeM HUXOBMX TPOLKOBA, NnoBeharwem KBanuteTa HUXOBUX YCAyra W, Y KOHauyHOM,
ca muxoBom BehoM KOHKypeHTHOCTW. Haj3HauajHnju pm3nk Koju npaTtn nHterpucamwe Al y
npouece pesu3uje je NnoTeHumnjanHa moryhHOCT HeHamjepHOr oanvBa NOBjep/bUBNX NHPOP-
mauwmja. Ty Cy jow 1 pm3mum Be3aHu 3a (He)TpaHCMapeHTHOCT, (He)NpucTpacHoCT, cyber Ge-
36jeAHOCT 1 HeafleKBaTaH Haf30p 1 KoHTpose. ObaBese peBM3opa fa y CBOM pagy civjeae
NPUHLMN NOBjepsbMBOCTY 1 oAroBapajyhe nponunce y fomeHy 3awtnte nogataka, AONPUHO-
ce Tome fa uHTerpucamwe Al y npouec peBusmje NOCTaje HarnaweHo eTUYKo nuTame. Y Tom
CMUCITY, NCTPaAXKMBatbe je, OCMM PasNnNYMTUX N3a30Ba 1 penepKycrja Ha TPXKMLWTe ycnyra pe-
BU3KMje, GOKYCMpPaHO Ha aHanu3y eTUYKMX pUsrnKa Koje ca cobom Hocu nmnnemeHTauuja Al y
npouece peBusuje. Hanasn nokasyjy fa, yKONMKo peBn3opcke pupme He oCcTBape NOTMyHy
KOHTpONy Haj ynoTpebom Al, MOry HaHWjeTu WTeTy 1 cebun 1 CBOjUM KnunjeHTMa. OnwTu 3a-
K/by4aK ja Aa,  nopes HeCNopHUX KOpUCTK of npumjeHe Al, Tpeba 61Tn 06a3pmrB Kog HeHor
MHTEerpucama y pauyHOBOACTBEHE U PeBM3OPCKe npoLiece 360r pmn3mKa Koje ca cobom Hocm
HbeHa NpuMjeHa y npakcu.

KmyuHe pujeun: Al lwexHosnoiuja, eliuka, Gosjep/bUsoCil, pegusujd, pusuyu, Wpxuwiite

INTEGRATION OF ARTIFICIAL INTELLIGENCE INTO THE PROCESSES OF AUDIT
(ACCOUNTING) COMPANIES: ETHICAL AND MARKET REPERCUSSIONS

Abstract: The integration of artificial intelligence (Al) into the processes of audit (accounting)
companies is directly correlated with increasing their efficiency, reducing their costs, increas-
ing the quality of their services, and, ultimately, with their greater competitiveness. The most
significant risk that accompanies the integration of Al into audit processes is the potential
possibility of unintentional leakage of confidential information. There are also risks related to
(non)transparency, (non)bias, cyber security, and inadequate supervision and controls. The
obligations of auditors to follow the principle of confidentiality and relevant regulations in
the field of data protection in their work contribute to the fact that the integration of Al into
the audit process becomes a pronounced ethical issue. In this sense, the research, in addition
to various challenges and repercussions on the audit services market, is focused on the anal-
ysis of ethical risks associated with the implementation of Al in audit processes. The findings
show that if audit firms do not achieve full control over the use of Al, they can cause damage
to both themselves and their clients. The general conclusion is that, despite the undisputed
benefits of the application of Al, caution should be exercised when integrating it into ac-
counting and auditing processes due to the risks associated with its application in practice.

Keywords: Al technology, ethics, confidentiality, audit, risks, market
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Lazar Pavic¢’
Ana Starman?

RAZMATRANJE ODRZIVOSTI I AUTENTICNOSTI U STUDIJAMA AGROTURIZMA

Apstrakt: U nauc¢noj literaturi postoji saglasnost da je diverzifikacija poljoprivrednih gazdinstava
u pravcu agroturizma u skladu sa ciljevima odrzivog razvoja, koji su danas relevantniji nego ikada.
Sa ciliem razumevanja fokusa nauc¢ne literature o agroturizmu i njegove povezanosti sa temama
odrzivosti i autenti¢nosti, analizirani su naucni radovi iz pet nau¢nih ¢asopisa (Tourism Manage-
ment, Tourism Review, Journal of Travel Research, Sustainability, Journal of Sustainable Tourism)
koji, prema prethodnim istrazivanjima, imaju najvedi uticaj u ovoj nauc¢noj oblasti. Pregled je obu-
hvatio radove objavljene u periodu od 2019. do 2023. godine, sa klju¢nim re¢ima agritourism ili
agri-tourism u naslovu. Identifikovan je uzorak od 53 rada. U okviru uzorka, radovi su dodatno
kategorisani na one koji u naslovu sadrze klju¢ne reci sustainability ili sustainable i authenticity
ili authentic. Na taj nacin su identifikovane naj¢esce istraZivacke teme u literaturi o agroturizmu.
Rezultati su pokazali da je najvedi broj radova o agroturizmu (29 od ukupno 36), kao i o agrotu-
rizmu i odrzivosti (13 od ukupno 15), objavljen u ¢asopisu Sustainability. Od svih istraZivanja, oko
28% se posebno bavilo aspektima odrzivosti, dok se gotovo 68% publikacija fokusiralo na druge
teme u okviru istrazivanja agroturizma (najcesc¢e na razvoj agroturizma u odredenom podrudju i
njegov razvojni potencijal). Dva rada su se eksplicitno bavila autenti¢no$¢u, dok se nijedan nije
istovremeno fokusirao na odrzivost i autenti¢nost. Prikazani pregled pruza uvid u razli¢ite oblasti
interesovanja i ukazuje na potencijalne pravce bududih istraZivanja agroturizma.

Kljucne reci: agroturizam, odrZivost, autenticnost

DISCUSSING SUSTAINABILITY AND AUTHENTICITY IN AGRITOURISM STUDIES

Abstract: There seems to be consensus in the scientific literature about farm diversification into
agritourism being in line with goals of sustainable development which are now relevant more
than ever. With the aim of understanding the focus of scientific literature on agritourism and its
connection to topics of sustainability and authenticity, 5 scientific journals (Tourism Manage-
ment, Tourism Review, Journal of Travel Research, Sustainability, Journal of Sustainable Tourism)
with the most significant influence on this research area, according to previous research, were
reviewed. The review included articles published from 2019 to 2023 with keywords agritourism
or agri-tourism in the title. A sample of 53 articles was identified. Within the sample, the articles
were further categorized into those with keyword sustainability or sustainable and authenticity or
authentic within the title. Most frequent research topics in agritourism literature were identified.
The results showed that the most articles on agritourism (29 of 36 in total) as well as agritourism
and sustainability (13 of 15 in total) were published in the Sustainability journal. Of all research,
about 28% focused specifically on the aspects of sustainability while almost 68% of publications
focused on other topics within agritourism research (most frequently agritourism development in
an area and its development potential). Two articles explicitly focused on authenticity, whilst none
focused on sustainability and authenticity simultaneously. The presented review provides insights
on various areas of interests and indicates potential directions for future research on agritourism.

Keywords: agritourism, sustainability, authenticity.
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Tigran Keyran'

UNIVERZITETI KAO POKRETACI LOKALNOG RAZVOJA 1 ZELENE TRANZICIJE:
TRANSDISCIPLINARNI PRISTUPI I RJESENJA ZASNOVANA NA PRIRODI ZA
ODRZIVI REGIONALNI RAZVO]

Apstrakt: Regije Sirom Evrope i svijeta suocavaju se sa slozenim drustveno-ekonomskim i
ekoloskim transformacijama, od klimatskih pritisaka do demografskih i strukturnih promje-
na. U tom kontekstu, univerziteti se sve viSe pozicioniraju kao katalizatori lokalnog razvoja
(place-based development) i zelene tranzicije. Ovo uvodno izlaganje istrazuje kako institucije
visokog obrazovanja mogu prevazici svoje tradicionalne uloge i aktivno ucestvovati u zajed-
nickom kreiranju odrzive buduc¢nosti sa drustvom. Fokusirajudi se na inter- i transdisciplinar-
ne pristupe, prezentacija naglasava kako saradnja izmedu akademske zajednice, donosilaca
politika, privrede i lokalnih zajednica omogucava relevantnija, inkluzivnija i efektnija rjesenja.
Posebna paznja posvecena je participativnom zajedni¢kom kreiranju znanja, ,zivim laborato-
rijama” (living labs) kao prostorima za inovacije u stvarnom svijetu, te rjeSenjima zasnovanim
na prirodi kao integrativnim strategijama koje povezuju ekoloski integritet sa drustvenim i
ekonomskim razvojem. Oslanjajuci se na prakti¢na iskustva iz razli¢itih regionalnih konteksta,
izlaganje pokazuje kako ovi pristupi podsticu inovacijske ekosisteme, jacaju lokalne kapaci-
tete i osnazuju aktere da sami oblikuju svoje razvojne puteve. Inkorporiranjem ovih praksi
u istrazivanje i obrazovanje, univerziteti ne samo da generiSu znanje vec¢ i osposobljavaju
buduce stru¢njake vjeStinama potrebnim za rjeSavanje stvarnih izazova. Kona¢no, u izlaganju
se zagovara zaokret ka kolaborativnim, kontekstualno specifi¢cnim i odrzivosti orijentisanim
modelima razvoja u kojima univerziteti igraju centralnu i transformativnu ulogu.

Kljuéne rijeci: univerzitet, zelena tranzicija, odrzivi regionalni razvoj
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UNIVERSITIES AS DRIVERS OF PLACE-BASED DEVELOPMENT AND GREEN
TRANSITIONS: TRANSDISCIPLINARY APPROACHES AND NATURE-BASED
SOLUTIONS FOR SUSTAINABLE REGIONAL DEVELOPMENT

Abstract: Regions across Europe and beyond are navigating complex socio-economicand en-
vironmental transformations, from climate pressures to demographic and structural change.
In this context, universities are increasingly positioned to act as catalysts of place-based de-
velopment and green transitions. This keynote explores how higher education institutions
can move beyond traditional roles to actively co-create sustainable futures with society. Fo-
cusing on inter- and transdisciplinary approaches, the presentation highlights how collabora-
tion between academia, policymakers, businesses, and communities enables more relevant,
inclusive, and impactful solutions. Particular attention is given to participatory knowledge
co-creation, living labs as real-world innovation spaces, and nature-based solutions as inte-
grative strategies that link ecological integrity with social and economic development. Draw-
ing on practical experiences from diverse regional contexts, the keynote demonstrates how
these approaches foster innovation ecosystems, strengthen local capacities, and empower
stakeholders to shape their own development pathways. By embedding these practices into
research and education, universities not only generate knowledge but also equip future pro-
fessionals with the skills needed to address real-world challenges. Finally, the keynote argues
for a shift toward collaborative, context-sensitive, and sustainability-oriented development
models in which universities play a central and transformative role.

Keywords: university, green transition, sustainable regional development






| SESIJA:
Industrija i energetika



Ranko Markus'

DRZAVNA POMOC ZA ZELENI LOKALNI RAZVO] I REINDUSTRIJALIZACIJU:
ULOGA REFERENTNIH KAMATNIH STOPA I GARANCIJSKIH PREMIJA U OKVIRU
EU PRAVILA

Apstrakt: Drzavna pomo¢ za zeleni lokalni razvoj i reindustrijalizaciju podrazumijeva se-
lektivnu javnu intervenciju u obliku finansijske i nefinansijske podrske, dodijeljene s ciljem
podsticanja odrzivog ekonomskog razvoja na lokalnom i regionalnom nivou. Takva podrska
usmjerena je na razvoj ekoloski prihvatljivih industrijskih aktivnosti, unapredenje energetske
i resursne efikasnosti, jacanje konkurentnosti i otpornosti lokalnih ekonomija, te primjenu
¢istih i niskouglji¢nih tehnologija, modernizaciju proizvodnih procesa i razvoj kruzne ekono-
mije, uz doprinos ostvarivanju klimatskih, energetskih i okolisnih ciljeva. U tom kontekstu, rad
analizira primjenu alternativnih referentnih pokazatelja za utvrdivanje referentnih kamatnih
stopa, odredivanje trzisno uskladenih garancijskih premija te njihov znacaj za finansiranje in-
dustrijske modernizacije i zelenih investicionih projekata na lokalnom nivou. Rezultati analize
ukazuju da pravilno dizajnirane referentne kamatne stope i trziSho konzistentne garancijske
premije mogu djelovati kao efikasan katalizator privatnih ulaganja, uz istovremeno ocuvanje
konkurencije i fiskalne odrzivosti. Drzavna pomo¢, dodijeljena u obliku grantova, subvenci-
oniranih kredita, garancija, poreskih olaksica ili drugih instrumenata, mora biti zasnovana na
postojanju razvojnih ogranienja, nuzna, proporcionalna, transparentna i vremenski ograni-
¢ena. Njena efikasnost i uskladenost s pravilima o drzavnoj pomoci zavise od dosljedne pri-
mjene vazecih metodologija Evropske komisije za utvrdivanje referentnih kamatnih stopa i
garancijskih premija, na nacin koji ne dovodi do neopravdanog narusavanja konkurencije i
trgovine.

Kljuéne rijeci: drZzavna pomoc, zeleni razvoj, reindustrijalizacija, referentne kamatne stope, garancijske
premije, Evropska unija, Bosna i Hercegovina
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STATE AID FOR GREEN LOCAL DEVELOPMENT AND REINDUSTRIALISATION:
THE ROLE OF REFERENCE INTEREST RATES AND GUARANTEE PREMIUMS
WITHIN THE EU RULES

Abstract: State Aid for Green Local Development and Industrialization entails selective pub-
lic intervention in the form of financial and non-financial support, provided with the aim of
promoting sustainable economic development at the local and regional level. Such support is
directed towards the development of environmentally friendly industrial activities, improve-
ment of energy and resource efficiency, strengthening the competitiveness and resilience
of local economies, and the application of clean and low-carbon technologies, moderniza-
tion of production processes, and development of a circular economy, while contributing to
the achievement of climate, energy, and environmental objectives. In this context, the paper
analyzes the application of alternative reference indicators for determining reference interest
rates, setting market-aligned guarantee fees, and their significance for financing industrial
modernization and green investment projects at the local level. The results of the analysis in-
dicate that properly designed reference interest rates and market-consistent guarantee fees
can act as an effective catalyst for private investment, while simultaneously preserving com-
petition and fiscal sustainability. State aid, provided in the form of grants, subsidized loans,
guarantees, tax reliefs, or other instruments, must be based on the existence of developmen-
tal constraints, be necessary, proportionate, transparent, and time-limited. Its effectiveness
and compliance with state aid rules depend on the consistent application of the European
Commission’s methodologies for determining reference interest rates and guarantee fees, in
a manner that does not lead to undue distortion of competition and trade.

Keywords: state aid, green development, reindustrialisation, reference interest rates, guarantee premiums,
European Union, Bosnia and Herzegovina



Vidosav Pantic¢’

EVROPSKO TRZISTE DRZAVNIH OBVEZNICA U 2025: GODINA REBALANSA

Apstrakt: Rad analizira kretanja na evropskom trziStu drzavnih obveznica u 2025. godini, koja je u
stru¢noj literaturi i medu trziSnim akterima etiketirana kao,godina velikog rebalansa” Nakon dugog
perioda negativnih realnih kamatnih stopa i izrazite promjenjivosti izazvane inflatornim Sokovima,
2025. godina predstavlja prvu stabilnu fazu u kojoj su realni prinosi u cijeloj evrozoni ostali pozitivni,
uz postepeno povlacenje Evropske centralne banke iz direktnih trzisnih intervencija. Rad ispituje
tranziciju monetarne politike ECB-a sa restriktivnog ka neutralnom okviru, s posebnim fokusom
na novu strategiju ECB, te normalizaciju krive prinosa eurozone i njen uticaj na bankarski sektor,
kreditnu aktivnost i realnu ekonomiju. Posebna paznja posvecena je fiskalnoj geografiji evrozone,
pri ¢emu se analiziraju divergentni fiskalni i trziSni ishodi u Njemackoj, Francuskoj, Italiji, Grékoj i Por-
tugalu. Dok su se Njemacka i Francuska suocavale s fiskalnim ogranicenjima i politickim izazovima,
Italija, Grcka i Portugal su imali koristi od strukturnih reformi, fiskalne discipline i efikasne apsorpcije
sredstava za oporavak EU, $to je dovelo dooja¢anog povjerenja na trzistu i smanjenja troskova za-
duzivanja. Pored toga, analiza razmatra pojavu Evropske unije kao ,superizdavaca” kroz program
NextGenerationEU, rastucu ulogu zelenih i digitalnih drzavnih obveznica, suzbijanje fragmentacije
finansijskog trzista putem instrumenata ECB-a kao $to je TPI (Transmission Protection Instrument),
te uticaj globalnih faktora, ukljucujuci dinamiku americkog finansijskog trzista i obnovljene prilive
kineskog kapitala. Nalazi sugerisu da je 2025. predstavljala strukturnu prekretnicu ka trziSno orijen-
tisanijem, otpornijem i integrisanom okviru drzavnog duga u evrozoni.

Kljucne rijeci: drzavne obveznice, evrozona, monetarna politika, kriva prinosa, fiskalna divergencija, ze-
lene obveznice

THE EUROPEAN SOVEREIGN BOND MARKET IN 2025: A YEAR OF REBALANCING

Abstract: This paper analyzes developments in the European sovereign bond market in 2025, a
year widely described by market participants as the “year of the great rebalancing” Following a
prolonged period of negative real interest rates and heightened volatility driven by post-pandem-
icinflation shocks, 2025 marked the first stable phase in which real sovereign yields remained pos-
itive across the euro area, alongside a gradual withdrawal of direct interventions by the European
Central Bank (ECB). The study examines the ECB’s transition from a restrictive to a neutral mone-
tary policy stance, with particular emphasis on new strategy of the ECB, also on the normalization
of the euroareas yield curve and its implications for the banking sector, credit transmission, and
the real economy. The paper further explores the fiscal geography of the euro area, highlighting
divergent outcomes of the different sovereign fiscal policy among member states. While Germany
and France faced fiscal constraints and political challenges, Italy, Greece, and Portugal benefited
from structural reforms, fiscal discipline, and effective absorption of EU recovery funds, leading
to improved market confidence and reduced borrowing costs. In addition, the analysis addresses
the European Union’s emergence as a“super-issuer” through the NextGenerationEU program, the
growing role of green and digital sovereign bonds, the containment of financial market fragmen-
tation via ECB instruments such as the Transmission Protection Instrument, and the influence of
global factors, including U.S. financial market dynamics and renewed inflows of Chinese capital.
The findings suggest that 2025 represented a structural turning point toward a more market-driv-
en, resilient, and integrated sovereign debt framework in the euro area.

Keywords: sovereign bonds, euro area, monetary policy, yield curve, fiscal divergence, green bonds
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Mwnporby6 KpyHuh'

JIOKAJIHU PA3BO] Y BOCHH U XEPLHHEI'OBUHHU - O/ IOYETHUX OBERAIbBA
A0 AECTPYKTHUBHE ITPAKCE

AncTtpakr: [nTatbe nokanHor pa3Boja YbocHM n XepueroBmHMjebuno HapoumTo akTyesnHo
nocnuje notnucmBama [ejToHCKOr MUPOBHOI CnopasymMa ynopeao C OTBaparem MNuTama
ybp3aHe 06HOBe UjenokynHe npuspeae 3emsbe. lNprmjerseHMMOoAeNu, HACY Aany OYEKNBAHE
pe3ynrtarte. YMjecTo OXKMB/baBatba AOLWNO je A0 BUA/bMBE CTarHauuje, Haromunasara npo-
6nema, na Yak 1 nponagara. MHOrobpojHK Cy y3poLun OBakBOr CTarba. [loMnHupajy cnabo-
CTU MEHaLIMeHTa y NIoKasy, 3acTapjesie KoHLUenuuvje n MOLenv pa3soja y pypasHOM KOHTEKCTY,
Hepa3BUjeHOCT ypbaHO-pypanHOr NapTHEPCTBa, Koonepauunje U capagme, BeNvKa LeHTpa-
nu3aumja pecypca Ha Makpo HMBOY, HegocTaTak PMHAHCKjCKX CpeAcTaBa, OACYCTBO HayKe Y
pjelwaBarby HarommnaHux Tewkoha, UTa. Hekum of oBux nutarba 6aBmhemo ce y oBom pagy
y Hamjepu Aa MHULMPAMO U NOACTAKHEMO LUMPY APYLWTBEHY 6pury 3a nobosbluake ycnosa
XNBOTa U pafia y Mame pa3BujeHM cpeguHama 1 NoKanHUM 3ajegHuuama. Takohe, ga ckpe-
HEMO MaXkKrkby Ha HY>XHOCT pa3Boja 3efIeHNX CEKTopa NpuBpeae Y NpoCTopy Koju je NpupoaHo
3eneH, 6orat nopom 1 GayHoMm, ann y KOMe je CBe Mahbe Jbyan 1 KOjU je HeoTnopaH npema
KIMMaTCKMM NpoMmjeHama.

KrmbyuHe pujeun: 1okaiHu paseoj, UpuspegHu pecypcu, eKOHOMCKU pa3eoj, eKOHOMCKA CAMOgPXXUBOC(,
Kumaulicke UpomjeHe

LOCAL DEVELOPMENT IN BOSNIA AND HERZEGOVINA - FROM INITIAL
PROMISES TO DESTRUCTIVE PRACTICE

Abstract: The issue of local development in Bosnia and Herzegovina was particularly topical
after the signing of the Dayton Peace Agreement, along with the opening of the issue of
accelerated recovery of the country’s entire economy.The applied models did not give the ex-
pected results. Instead of revival, there was visible stagnation, accumulation of problems, and
even decline. There are many causes of this state.Weaknesses of local management dominate,
outdated conceptions and models of development in the rural context, underdevelopment
of urban-rural partnership, cooperation and collaboration, large centralization of resources at
the macro level, lack of financial resources, absence of science in solving accumulated difficul-
ties, etc.We will deal with some of these issues in this work in order to initiate and encourage
wider social concern for improving living and working conditions in less developed areas and
local communities.Also, to draw attention to the necessity of developing green sectors of the
economy in an area that is naturally green, rich in flora and fauna, but in which there are fewer
and fewer people and which is vulnerable to climate change.

Keywords: local development, economic resources, economic development, economic self-sustainability,
climate change
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Marko Pogo’

KADA CE EMIGRACIJA 1Z MEKSIKA U SAD PRESTATI?

Apstrakt: lako koriStenje komparativne analize nije narocito rasprostranjena praksa u eko-
nomskim istraZivanjima, u ovom radu smo pokusali da primjenimo upravo taj nauc¢noistraZi-
vacki metod. Tacnije, uocili smo odredenu istorijsku sli¢cnost u (ekonomskim) vezama izmedu
Njemacke i Poljska sa onim izmedu SAD i Meksika, koja ans je moivisala na primjenu ovog
metoda. U oba slucaja zemlje dijele dugo medusobnu granicu, u obla slucaja jedna zemlja
je, ve¢ vjekovima razvijenija i sa znacajno veco populacijom od druge. Stavise, u oba slu¢aja
postoji duga istorija (preko 150 godina) emigracije iz manje razvijene zemlje u razvijenijeg
susjeda. Ipak, nasa analiza otkriva i neke klju¢ne razlike izmedu ova dva slucaja. Poljsko pristu-
panje Evropskoj uniji dovelo je do visokog nivoa ekonomske integracija Poljske i Njamacke, a
$to je dovelo do konvergencije dohotka u ove dvije zemlje, $to je opet uticalo na smanjenje
emigracionih tokova iz Poljske u pravcu Njemacke. Nasuprot tome, nivo ekonomke integraci-
je Sjedinjenjih drzava i Meksika je znacajno nizi (NAFTA), a ¢ak i ovaj aranzman je nedavno de-
gradiran na nesto sto bi se bolje moglo opisati kao preferencijalni trgovinski aramzman, nego
kao istinska zona slobodne trgovine. lako ne mozemo sa sigurnoscu trvditi da odsustvo kon-
vergencije dohotka izmedu SAD i Meksika direktna posljedica ovog niZzeg nivoa ekonomskih
integracija, jasno je da je da je sve veci jaz izmedu njih u korist Sjedinjenih drzava povecao
imigracioni pritisak. Tako je ekonomski uspjeh SAD u prethodnih desetak godina - mjeren
vec¢im stopama rasta BDP-a i brzim rastom prosjecne plate (u odnosu na Meksiko, ali takode
i vec¢inu zemalja G7) - istovremeno osnovni uzro¢nik ameri¢kim imigracionih problema (ako
se uopSe imigracija moze smatrati problemom). Paradoksalno, ovo nas navodi na zaklju¢ak
da SAD, ako Zele da smanje broj Meksikanaca koji (legalnoili ilegalno) ulaze u SAD, morace da
usvoji mnogo prijateljskije stajaliSte prema svom juznom susjedu, te pomo¢i ovoj zemlji da
ubrza svoj ekonomski razvoj (u odnosu na same SAD), umjesto $to je treiraju kao rivala ili ¢ak
neprijateljsku zemlju.

Kljuéne reci: migracija, prosje¢na plata, Changova kriva
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WHEN WILL EMIGRATION FROM MEXICO TO THE USA STOP?

Abstract: Although the use of comparative analysis is not particularly common in contempo-
rary economics, in this paper we attempt to apply precisely that scientific method. Specifical-
ly, we identify certain historical similarities in the (economic) relations between Germany and
Poland and those between the United States and Mexico. In both cases, the countries share
a long border, and in both cases one country has, for centuries, been both more populous
and more economically developed than the other. Likewise, both cases feature a long history
(over 150 years) of emigration from the less developed neighbor to the more developed one.
Nevertheless, our analysis reveals one key difference between the two cases. Poland’s acces-
sion to the European Union brought it into much closer (economic) integration with Ger-
many, leading to income convergence that, in turn, resulted in a drastic decline in migration
flows from Poland to Germany. By contrast, the level of economic integration between the
United States and Mexico is significantly lower (NAFTA), and even that arrangement has re-
cently been downgraded to something that could be better described as a preferential trade
agreement rather than a genuine free-trade zone. Although we cannot state with certainty
that the absence of income convergence between the United States and Mexico is a direct
consequence of this lower level of economic integration, what can be stated is that the wid-
ening income gap in favor of the United States has increased migration pressures from Mex-
ico. Thus, the economic success of the United States in recent decades—measured by higher
GDP growth rates and faster growth of average wages (relative to Mexico but also to most
G7 countries)—simultaneously constitutes a cause of America’s migration challenges (to the
extent that they can be considered challenges at all). Paradoxically, this leads us to conclude
that if the United States seeks to reduce the number of Mexicans who (legally or illegally)
cross the U.S. border, it must adopt a more friendly stance toward Mexico and assist its faster
economic development (relative to the United States itself), rather than treating it as a rival
or even an adversary.

Keywords: migration, average wage, Chang’s curve



Goran Asonja’

ENERGETSKA TRANZICIJA U BIH -
NEKI TEHNOLOSKI, EKONOMSKI I POLITICKI IZAZOVI

Apstrakt: U radu se razmatra uloga i potencijalsolarne i energije vjetra u predstojecoj tran-
ziciji energetike u Bosni i Hercegovini, koja je integralni dio napora Evropske Unije ka dekar-
bonizaciji drustva i ekonomije. Analizirani su rezultati tranzicionih procesa u Evropskoj Uniji u
svjetlu moguceg uticaja na proces promjena u energetici Bosne i Hercegovine. Potpisivanjem
Sofijske deklaracije preuzete su obaveze radikalnog smanjenjaemisija Cestica i staklenickih
gasova. Ovo je moguce posti¢i povecanjem udjela obnovljivih izvora energije, prirodnog
gasa i opciono nuklearne energije u energetskom miksu Bosne i Hercegovine. U radu je po-
sebno analiziran potencijal za primjnu solarne energije, koji ve¢ sada obezbjeduje isplativu
primjenu fotovolti¢nih solarnih panela u BiH. Dok cijene solarnih PV panela i vjetroturbina
neprekidno opadaju, potvrduje se nedostatak prenosnih kapaciteta i istice potreba za grad-
njom baterijskih skladista elektricne energije u BiH. Bilo koja tehnologija obnovljivih izvora se
moze procjenjivati samo ako se u obzir uzmu svi povezani troskovi njenog zivotnog ciklusa.
PoSto NECP BiH do 2035. kao tranziciono gorivo odreduje ugalj to znadi prihvatanje tehnickih
realnosti i placanje pozamasnih CBAM taksi pri izvozu roba iz BiH, sada i u doglednoj budu¢-
nosti. Za BiH kao drustvo, nasa sposobnost da pronademo optimalne odgovore na brojne
tranzicione izazove, odredice krajnju cijenu, brzinu, uspjesnost i kao i ekonomsku i ekolosku
odrzivost procesa energetske tranzicije u BiH. Za zemlje regiona i BiH tranzicionih izazova je
sve vise dok je vremena i novca za njihovo rjeSavanje sve manje.

Kljuéne rijeci: CBAM, energetska tranzicija u BiH, nova tehnoloska paradigma, potencijal energije vjetra i
sunca u BiH, skladistenje energije iz OIE
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ENERGY TRANSITION IN BIH -
SOME TECHNOLOGICAL, ECONOMIC AND POLITICAL CHALLENGES

Abstract: Solar and wind energy role and their potential for incoming energy transition in
Bosnia and Herzegovina, as integral part of European Union decarbonization effort, are under
consideration in this Paper. The results of transition process in European Union, in the light of
their possible impact on process of Bosnia and Herzegovina energy system changes, are ana-
lyzed. By signing Sofia Declaration, the obligation to radically reduce GHG and particle emis-
sions, have been undertaken. This could be achieved by increased use of renewable energy
sources, natural gas and optionally nuclear energy in Bosnia and Herzegovina energy mix.
The potential for the implementation of Solar PV technology, which already provides sustain-
able investments in BiH, is analyzed in the paper. While solar PV panel and wind generator
prices are continually decreasing, the lack of powerline capacity as well as need for battery
storages in Bosnia and Herzegovina is confirmed. Any renewable energy technology could
be properly considered only if all itsassociated LCA costs are taken into account. Since BiH
NECP till year 2035 designates coal as transition fuel, it means acceptance of technical reality
and payment of considerable CBAM taxes for goods export from BiH, now and in foreseeable
future. For BiH as society, our competence to find optimal answers on numerous transition-
alchallenges shall decide final price, speed, success as well as economic and environmental
sustainability of BiH energy transition process. For region’s countries and BiH challenges are
growing while time and money for their solving is shortening.

Keywords: CBAM, energy transition in BiH, new technological paradigm, wind and solar energy potential in
BiH, energy storage from RES



Porde Kotarac'

ANALIZA ODRZIVOG RAZVOJA PUTEM MIKRO-NIVO PRISTUPA CIRKULARNO]
EKONOMI]JI - PRIMER SRBIJE

Apstrakt: U okviru savremenih modela privrednog razvoja tezi se prelasku sa koncepta line-
arne na model cirkularne ekonomije. Cirkularna ekonomija obuhvata skup inovativnih rese-
nja za smanjenje otpada tokom i nakon proizvodnog procesa, povecanje efikasnosti upotre-
be resursa, a sve u cilju postizanja balansa izmedu ekonomskog progresa i zastite prirodnog
okruzenja. S toga, cirkularna ekonomija postaje jedan od prioritetnih ciljeva Evropske Unije,
Sto se iskazuje regulativama, poput: European Green Deal (2019), ili strategijama: Annual Su-
stainable Growth Strategy (2020) i EU Industrial Strategy (2021). Merenje tranzicije od line-
arne ka cirkularnoj ekonomiji odvija se u tri nivoa: makro (globalni, regionalni, nacionalni),
mezo (industrijski sistemi, medufirmska saradnja) i mikro (kompanije, proizvodi, potrosaci).
Motiv ovog rada je isticanje znacaja mikronivoa, za postizanje ukupne odrzivosti privrednog
sistema zemalja. Predmet ovog istrazivanja je empirijska analiza relacije izmedu indikatora
cirkularnog poslovanja kompanija (ponovna upotreba resursa, upravljanje otpadom) i njiho-
vih finansijskih performansi (povrat prinos na aktivu, povrat prinos na kapital, cena kostanja
kapitala). Uzorak istraZivanja je formiran od 20 MSP kompanija, koje posluju u okviru privrede
Srbije, u sektorima prehrambene industrije (C10, C11), drvne, papirne i ambalazne industrije
(C16, C17), hemijske i plasti¢ne industrije (C20, C22), metala i masinske industrije (C24, C25,
C28) i sektora tekstila i odece (C13, C14). Kriterijum izbora kompanije se odnosi na dostupnost
i redovnost publikovanja ESG izvestaja i investiranja sredstava za implementaciju cirkularnog
poslovanja, u periodu od 2015-2024. Rezultati ovog istrazivanja potvrduju znacajan, ali nega-
tivan uticaj varijabli koje mere nivo cirkularnog poslovanja na finansijske performanse kom-
panija. Rezultati sugeriSu da pomeranje ka cirkularnom modelu poslovanja nije u relaciji sa
postizanjem kratkoro¢nog povecanja profitabilnosti kompanija, ali dugoro¢no posmatrano,
dovodi do pada cene kostanja kapitala i obezbeduje benefite u domenu poslovnih perfor-
mansi. Prelazak sa linearanog prema odrzivom poslovanju MSPs ostvaric¢e efekat prelivanja
na mezo i makronivoe, $to ¢e u konacnici voditi ka odrzivijem privrednom stanju zemalja.

Kljuéne rijeci: cirkularna ekonomija, odrZivi razvoj, MSPs, panel regresija, Srbija
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ANALYZING SUSTAINABLE DEVELOPMENT THROUGH THE MICRO-LEVEL CIRCULAR
ECONOMY APPROACH: EVIDENCE FROM SERBIA

Abstract: Contemporary economic development increasingly entails a transition from the
linear paradigm to a circular framework. The circular economy encompasses a set of innova-
tive solutions aimed at reducing waste during and after the production process, improving
resource-use efficiency, and ultimately achieving a balance between economic progress and
environmental protection. Consequently, the circular economy has emerged as a priority ob-
jective of the European Union, as reflected in regulatory frameworks such as the European
Green Deal (2019) and strategic policy documents including the Annual Sustainable Growth
Strategy (2020) and the EU Industrial Strategy (2021). The transition from a linear to a circu-
lar economy is assessed across three analytical levels: the macro level (global, regional, and
national), the mezzo level (industrial systems and inter-firm cooperation), and the micro level
(firms, products, and consumers). The motivation of this study is to emphasize the impor-
tance of the micro level in achieving the overall sustainability of national economic systems.
The focus of the research is an empirical analysis of the relationship between indicators of
firms’ circular business practices (resource efficiency and waste management practices) and
their financial performance, measured by return on assets, return on equity, and the cost of
capital. The research sample consists of 20 SMEs operating in the Serbian economy across
the following sectors: the food and beverage industry (C10, C11), the wood, paper, and pack-
aging industry (C16, C17), the chemical and plastics industry (C20, C22), the metals and ma-
chinery industry (C24, C25, C28), and the textile and apparel sector (C13, C14). Firms were
selected based on the availability and consistency of ESG reporting, as well as documented
investments in the implementation of circular business practices over the period 2015-2024.
The results of this study confirm a statistically significant but negative effect of variables cap-
turing the level of circular business practices on firms’ financial performance. The findings
suggest that a shift toward a circular business model is not associated with short-term im-
provements in corporate profitability; however, in the long run, it generates performance
benefits through a reduction in the cost of capital. The transition from linear to sustainable
business models among SMEs is expected to generate ripple effects at the mezzo and macro
levels, ultimately fostering a more sustainable economic environment.

Keywords: circular economy, sustainable development, SMEs, panel regression, Serbia
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POREDEN]JE IZMEDPU STOPA RASTA U SOCIJALISTICKO] BOSNI I HERCEGOVINI
1 POST-SOCIJALISTICKOJ BOSNI I HERCEGOVINI

Apstrakt: Clanak poredi stope rasta BDP-a izmedu Socijalisticke Republike Bosne i Herce-
govine u periodu 1950-1990. i postsocijalistiCke Bosne i Hercegovine u periodu 1990-2024.
Empirijska analiza je pokazala da trziSne ekonomije na dugi rok ostvaruju dinamicniji rast u
poredenju sa netrziSnim ekonomijama (iako na kratak rok to ne mora uvijek biti slucaj). Pe-
riod od 30 godina je dovoljno dug za testiranje validnosti ove tvrdnje u Bosni i Hercegovini.
Stoga, ¢lanak implicitno sadrzi sljede¢u hipotezu H: Ocekuje se da je postsocijalisticka Bosna
i Hercegovina zabiljezila dinamicniji rast u poredenju sa socijalistickom Bosnom i Hercegovi-
nom. Kvantitativna analiza ne dokazuje hipotezu direktno. Ona pokazuje da su socijalisticka
i postsocijalisticka BiH ostvarile potpuno identi¢ne prosjecne godiSnje stope rasta od 2,56%.
Kvalitativna analiza, medutim, baca drugacije svjetlo na dinamiku rasta u ova dva perioda.
Socijalisticka BiH je imala povoljnije okruzenje u poredenju sa postsocijalistickom BiH: Period
1950-1990. obuhvata 23 godine nezapamcenog prosperiteta u svjetskoj ekonomiji, u pore-
denju sa samo jednom decenijom u periodu 1990-2024. Finansijska kriza iz 1997. i Velika
recesija iz 2008. nemaju ekvivalente u periodu nakon Drugog svjetskog rata. U takvoj situaciji,
strana pomoc i povoljni krediti su velikodusno dijeljeni, Sto je olakSalo snazan rast. Nakon
razlaza sa Isto¢nim blokom 1948. godine, Jugoslavija je dobila izdasnu finansijsku pomoc¢ od
Zapada. Prema nekim procjenama, to je povecalo stopu rasta jugoslovenske ekonomije za
25%. Bosna i Hercegovina je 1950. godine bila na znatno nizem nivou razvoja nego 1990.
godine. Zemlje na nizem nivou razvoja mogu postici vise stope rasta generisanjem novih pro-
izvoda, novih proizvodnih procesa i koristenjem ekonomije obima. Nakon raspada Jugoslavi-
je, Bosna i Hercegovina je prosla kroz razoran rat. Rat je unistio infrastrukturu i ljudski kapital,
uslijed ¢ega je ekonomija prakti¢no kolabirala. Uzimajuci ove faktore u obzir, moze se izvesti
zakljucak da je postsocijalisticka Bosna i Hercegovina bila uspjesnija u pogledu dinamike eko-
nomskog rasta u poredenju sa socijalistickom BiH, ¢ime se potvrduje hipoteza postavljena u
clanku.

Kljucne rijeci: BDP, HDI, logaritamske jednacine, kvantitativna analiza, kvalitativna analiza, sinteza,
komparacija, logi¢ka metoda, historijska metoda, apstraktna metoda, konkretizacija, studija slucaja
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COMPARISON BETWEEN GROWTH RATES IN THE SOCIALIST BOSNIA AND
HERZEGOVINA AND THE POST-SOCIALIST BOSNIA AND HERZEGOVINA

Abstract: The article compares GDP growth rates between The Socialist Republic of Bosnia
and Herzegovina in a period 1950-1990 and thepost-Socialist Bosnia and Herzegovina in a
period 1990-2024. Empirical analysis has shown that market economies in the long-run have
had a more dynamic growth compared to non-market economies (albeit in the short-run
it might not always be the case). A period of 30 years is a sufficiently long for the testing of
the validity of this statement in Bosnia and Herzegovina. Therefore, the article implicitly con-
tains the following hypothesis H: It is expected that a post-socialist Bosnia and Herzegovina
recorded a more dynamic growth compared to a socialist Bosnia and Herzegovina. Quanti-
tative analysis does not outrightly prove the hypothesis. It shows that the socialist Bosnia
and Herzegovina and thepost-socialist Bosnia and Herzegovina achieved exactly the same
average annual growth rates of 2.56 per cent. Qualitative analysis, however, sheds a different
light on growth dynamics in these two periods. The Socialist Bosnia and Herzegovina had
more favorable environment compared to the post-socialist Bosnia and Herzegovina. 1. A
period 1950-1990 comprises 23 years of an unprecedented prosperity in the world economy,
compared to one decade in a period 1990-1924. The Financial Crisis in 1997 and the Great
Recession in 2008 do not have equivalents in a period after WWII. In such a situation foreign
aid and soft loans were generously dished out, facilitating a vigorous growth. 2. After split
with the Eastern Block in 1948 Yugoslavia received a generous financial aid from the West.
According to some estimates this increased a growth rate of the Yugoslav economy by 25 per
cent. 3. Bosnia and Herzegovina was at a much lower level of development in 1950 than in
1990. Countries at a lower level of development can achieve higher growth rates by generat-
ing new products, new production processes, and by exploiting economies of scales. 4. After
the break-up of Yugoslavia, Bosnia and Herzegovina experienced a devastating war. The war
destroyed infrastructure and human capital. As a result, the economy all but collapsed. Tak-
ing these factors into account, one could draw a conclusion that apost-socialist Bosnia and
Herzegovina was more successful in terms of dynamics of economic growth compared to the
socialist Bosnia and Herzegovina, which confirms the hypothesis set in the article.

Keywords: GDF, HDI, Logarithmic equations, quantitative analysis, quadlitative analysis. synthesis, compatri-
son, logical method, historical method, abstract method, concretization, case stud
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ESG GREENWASHING - PROCJENA ULAGANJA U OBNOVLJIVE IZVORE
ENERGIJE I IZRACUN MREZNE TARIFE U SLOVENIJI

Apstrakt: Ovaj projekat se bavi greenwashingom u kontekstu ekoloski kontraverznih obnov-
ljivih izvora energije, gdje moze dodi i do znacajnog zagadenja okoline. Pruza procjenu inve-
sticije potrebne za solarnu elektranu za prosje¢no slovensko domacinstvo. Godisnji novcani
tok u ovom slucaju iznosi 1.443,72 €, dok godisnji trosak pristojnog zivotnog standarda iznosi
16.405,44 €. Tacka u kojoj kumulativni novcani tok investicije postaje pozitivan oznacava pe-
riod povrata investicije. Koristenjem dinamickih metoda evaluacije, investicija ima pozitivnhu
neto sadasnju vrijednost nakon 5 godina, dok je prema statickoj metodi period povrata 3,79
godina. Procijenjena interna stopa povrata (IRR) iznosi 10,03%. Novi sistem naplate mreze
predstavljen je poredenjem s prethodnim sistemom. Dokazi pokazuju da promjene u navika-
ma potrosnje elektri¢ne energije mogu donijeti dodatne ustede troskova.

Kljucne rijeci: greenwashing, solarna elektrana, procjena investicije, mrezna naknada

ESG GREENWASHING - ASSESSMENT OF INVESTMENT IN RENEWABLE
ENERGY SOURCES AND NETWORK TARIFF CALCULATION IN SLOVENIA

Abstract: The project thesis addresses greenwashing in the context of ecologically contro-
versial renewable energy sources, where significant environmental pollution may also occur.
It provides an estimate of the investment required for a solar power plant for an average
Slovenian household. The annual cash flow in this case is €1,443.72, whereas the annual cost
of a decent standard of living is €16,405.44.The point at which the cumulative investment
cash flow becomes positive marks the investment’s payback period. Using dynamic evalua-
tion methods, the investment has a positive net present value after 5 years, whereas under
the static method, the payback period is 3.79 years. The estimated internal rate of return (IRR)
is 10.03%. The new network charging system is presented by comparing it with the previous
system.Evidence indicates that changes in electricity consumption habits can yield additional
cost savings.

Keywords: greenwashing, solar power plant, investment appraisal, grid fee
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STORYTELLING KAO POLUGA LOKALNE ZAJEDNICE U ZELENO]
REINDUSTRIJALIZACIJI: POSLOVNI SLUCA] GRAD OMIS

Apstrakt: U provedbi zelene tranzicije, lokalne zajednice se suocavaju s razvojnim paradok-
som: nastojeci revitalizirati prozivodnju i oCuvati prirodne resurse, rast pojedinih sektora, oso-
bito turizma,generiraju se snazni pritisci na prostor, zajednicu i okolis. Napetost je posebno
izrazena u manjim destinacijama, gdje izostanak integriranih razvojnih mehanizama rezultira
sezonalnoscu turisticke posjete, slabljenjem lokalne proizvodnje i smanjene dugorocne ot-
pornosti prostora. Polazeci od tog problema istrazivanja, rad analizira storytelling kao me-
hanizam i polugu u upravljanju lokalnim razvojem, s naglaskom na potencijal u oblikovanju
ponasanja dionika. Storytelling se u ovome istrazivanju ne analizira kao promotivni alat, ve¢
kao razvojni mehanizam kojim se oblikuju vrijednosti i ponasanja, kako bi se potaknulo odgo-
vornije koristenje prostora i jaCanje lokalne proizvodnje. Rad se temelji na kvalitativnom istra-
Zivanju provedenom kroz intervju sa stru¢njakinjom iz podru¢ja storytellinga i fokus grupom
poznavatelja ove problematike na primjeru grada Omisa. Nalazi imaju odredena ogranicenja
zbog kontekstualne naravi istrazivanja. Zaklju¢no, rad predlaze konceptualni model temeljen
na Cetirima razvojnim polugama storytellinga kao mehanizma lokalne transformacije.

Kljucne rijeci: storytelling, lokalni razvoj, razvojni model

STORYTELLING AS A LEVER FOR LOCAL COMMUNITY DEVELOPMENT IN
GREEN REINDUSTRIALIZATION: THE CASE OF THE TOWN OF OMIS

Abstract: In implementing the green transition, local communities face a developmental par-
adox: while striving to revitalize production and preserve natural resources, the growth of
certain sectors, particularly tourism, generates strong pressures on space, the local communi-
ty, and the environment. This tension is especially pronounced in smaller destinations, where
the absence of integrated development mechanisms results in seasonal tourist demand, the
weakening of local production, and reduced long-term spatial resilience. Starting from this
research problem, the paper analyzes storytelling as a mechanism and a lever in local devel-
opment management, with particular emphasis on its potential to shape stakeholder behav-
ior. In this study, storytelling is not examined as a promotional tool, but as a developmen-
tal mechanism through which values and behaviors are shaped in order to encourage more
responsible use of space and the strengthening of local production. The paper is based on
qualitative research conducted through an interview with a storytelling expert and a focus
group of individuals familiar with the topic, using the city of Omis as a case study. The find-
ings have certain limitations due to the contextual nature of the research. In conclusion, the
paper proposes a conceptual model based on four developmental levers of storytelling as a
mechanism of local transformation.

Keywords: storytelling, local development, development model
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OPOREZIVANJE EMISIJA STAKLENICKIH GASOVA
U FUNKCIJI PRIVREDNOG RASTA

Apstrakt: Sporu implementaciju obaveza na putu ka klimatskoj neutralnosti vlasti u Bosni i
Hercegovini ali i u drugim zemljama Zadanog Balkana vrlo ¢esto pravdaju velikom ovisno-
$¢u o fosilnim gorivima, prije svega uglju, te gubljenjem konkurentske prednosti ako bi se
taj resurs napustio. Moze se zakljuciti da donosioci odluka na procese energetske tranzicije
i dekarbonizacije gledaju samo kao jednu od opcija u svojim ekonomskim politikama, pot-
puno ignorisuci Cinjenice koje upucuju na to da realne alternative nema. Svako odlaganje da
se ta realnost prihvati stvarace samo jos vece troskove. Jedan od klju¢nih problema u obla-
sti zagadenja uopste, tako i emisija staklenickih gasova, jeste Sto trzisSni mehanizam nije u
mogucnosti da obuhvati sve efekte takvih aktivnosti. Stoga je regulacija neophodna, kako
bi ukupna ekonomska aktivnost, ukljuCujudi i emisije dobila svoju realnu cijenu. U praksi to
znaci implementacija principa,zagadivac placa” i uglavhom se provodi putem poreza i emisi-
onih dozvola. Naravno da to proizvodacima znaci dodatni trosak. | na tome se temelje stavovi
o gubljenju konkurentske prednosti. lako se to ne moze negirati, iskustva pojedinih zemalja,
a prije svega skandinavskih, koje naplacuju najvise iznose za emisije stakleni¢kih gasova u
svijetu, pokazuju da to uop3ite ne mora imati negativne efekte na privredu. Sta vise u dugom
roku, moze postati izvor rasta i novih konkurentskih prednosti.

Kljucne rijeci: dekarbonizacija, klimatske promjene, oporezivanje emisija, emisione dozvole

THE IMPACT OF GREENHOUSE GAS TAXATION ON ECONOMIC GROWTH

Abstract: The slow implementation of obligations on the path toward climate neutrality is
often justified by authorities in Bosnia and Herzegovina, as well as in other Balkan countries,
by pointing to their heavy dependence on fossil fuels—primarily coal—and the potential
loss of competitive advantage should this resource be abandoned. It can be concluded that
decision-makers perceive the energy transition and decarbonization processes merely as op-
tional elements of their economic policies, while disregarding the fact that there is no viable
alternative. Any delay in acknowledging this reality will only result in even greater costs. One
of the key challenges in addressing pollution in general, and greenhouse gas emissions in
particular, is that market mechanisms fail to fully account for the external effects of such activ-
ities. Consequently, regulation is necessary to ensure that total economic activity, including
emissions, reflects its true cost. In practice, this entails the implementation of the “polluter
pays” principle, primarily through taxes and emissions trading systems. Naturally, this intro-
duces additional costs for producers, which underpins concerns about the potential loss of
competitive advantage. While such concerns cannot be entirely dismissed, the experience
of several countries, particularly the Scandinavian states, which impose some of the highest
charges on greenhouse gas emissions worldwide, demonstrates that these measures do not
necessarily harm economic performance. On the contrary, in the long term, they can become
a source of growth and new competitive advantages.

Keywords: decarbonization, climate change, emissions taxation, emission permits

1 Parlamentarna skupstina Bosne i Hercegovine, nenadp@gmail.com



mailto:nenadp@gmail.com

Mwunena JlytoBau Hhakosuh'
Mwunow [. JlyToBauy?
Jenena JlytoBau?®

HMHAYCTPUJCKA IIOJIMTHUKA Y ®YHKIHU]JU 3EJIEHE TPAH3UIIU]E

AncTpakT: 3eneHa TpaH3numja npeacTasba jefHy Of, Haj3HauYajHUjUX CTPYKTYPHUX NPOMeHa ca-
BPEeMeHNX EKOHOMW)a, Koja 3axTeBa fiyboKke NpOMeHe Y HaumHY NPOV3BOAHE, MOTPOLLHE 1 aNloKa-
upnje pecypca. 3emsbe cBeTa ce cBe yelhe okpehy MHAYCTPUjCKOj NonuTMUM Kako 61 ogroBopune
Ha 13a30Be KJIMMaTCKMX NMPOMEeHa, eHepreTcke 6e36eHOCTY 1 CTpaTeLlKe ayToHoMuje. KnumaTcke
npomeHe NpeAcTaB/bajy MOXJa HajBaXkHMje NuTarbe jaBHe NONUTMKE Haller BpeMeHa, Koje 3axTe-
Ba LUMPOK CMNeKTap jaBHUX MHTepBeHLUMja 1 3HauyajHe NHBeCTULMje. 3aTO je Of KibyUYHe BaXHOCTN,
KaKo Y MONUTUYKOM, TaKO 1 Y EKOHOMCKOM CMUCITY, Ia Ce OBaj MpoLiec CnpoBefe NCNPaBHO. Y TOM
KOHTEKCTY, MHAYCTPUjCKa NonuTrKa aobuja HoBY, TpaHcpopmaumoHny ynory. og nHaycTpujckom
MONUTUKOM NogpasymeBa ce CKyn LubeBa U Mepa Ap»KaBe YCMePEHNX Ha NPOMeHy npuBpeaHe
CTPYKTYpe, OBHOCHO Ha NOACTULIAHE NpeycMepaBatrba pecypca Ka ogpeheHnm ceKTopriMa Koju ce
cmaTpajy noxerbHUM 3a 6yayhin pasBoj. icToBpemeHo, MHAYCTpujcka nonutnuka omoryhaea ocTBa-
pvBarbe LIMPEr CneKkTpa Pa3BojHMX LMbEBa, YKibyuyjyhi noBeharbe NpoayKTMBHOCTY, jayarbe
KOHKYPEHTHOCTM, OTBapare HOBMX pagHUX MecTa 1 yHanpehere eHepreTcke 6e36eaHocTu. Lurb
OBOr pafia je aHanu3npatmbe ynore NHAYCTPUjCKe NOIUTUKE y npoLecy 3eneHe TpaH3uuuje, ca no-
ce6bHMM POKYCOM Ha HeH 3Hauaj y MOACTMLIAKY Pa3Boja 3e1IeHMX TEXHOIOrja, CMakbery eMucuja
racoBa ca epeKToM CTaknieHe HaluTe 1 yHanpehery OyropoyHe 0apKMBOCTY EKOHOMCKOT pa3Boja.

KrmbyuHe peun: uHgycllipujcka Goauttiuka, 3eseHa WpaH3uyuja, 3es1eHe WexHo0iuje, 0gpxusu pa3eoj,
gekapboHu3ayuja, uHosayuje

INDUSTRIAL POLICY FOR THE GREEN TRANSITION

Abstract: The green transition represents one of the most significant structural transformations
of contemporary economies, requiring profound changes in production patterns, consumption
models, and the allocation of resources. Countries around the world are increasingly turning to
industrial policy to address the challenges of climate change, energy security, and strategic au-
tonomy. Climate change arguably constitutes the most pressing public policy issue of our time,
demanding a broad range of public interventions and substantial investment efforts. Therefore,
it is of crucial importance—both politically and economically—that this process be properly de-
signed and implemented.In this context, industrial policy acquires a new, transformative role. In-
dustrial policy is understood as a set of government objectives and measures aimed at altering
the structure of the economy by encouraging the reallocation of resources toward sectors con-
sidered desirable for future development. At the same time, industrial policy facilitates the pursuit
of a broader range of developmental goals, including productivity enhancement, strengthened
competitiveness, job creation, and improved energy security.The aim of this paper is to analyze
the role of industrial policy in the process of the green transition, with particular emphasis on
its significance in promoting the development of green technologies, reducing greenhouse gas
emissions, and enhancing the long-term sustainability of economic development.

Keywords: industrial policy, green transition, green technologies, sustainable development, decarbonizati-
on, innovation
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PAMETNI SISTEMI UPRAVLJANJA KOMUNALNIM RESURSIMA KAO
INSTRUMENT ZELENE REINDUSTRIJALIZACIJE LOKALNIH ZAJEDNICA

Apstrakt: Ovaj rad analizira ulogu pametnih digitalnih sistema za upravljanje komunalnim
otpadom kao instrumenta zelene reindustrijalizacije lokalnih zajednica, sa fokusom na mje-
snu zajednicu kao osnovnu operativnu Celiju i grad kao integrisanu funkcionalnu cjelinu. Po-
lazedi od teze da efikasno upravljanje resursima predstavlja klju¢nu pretpostavku odrzivog
ekonomskog razvoja, istrazivanje se zasniva na studiji slucaja projekta Smart3C i prijedlogu
modela integracije novih tehnologija u procesu digitalne transformacije preduzeé¢a ALBA
Zenica d.o.0. Analizira se primjena loT senzora, prikupljanje podataka u realnom vremenu,
digitalizacija operativnih unosa te algoritmi vjestacke inteligencije za dnevno i sedmicno pla-
niranje rada, uz sistem poslovno-analitickog (Bl) izvjeStavanja prema menadzmentu i meha-
nizme povratne informacije prema gradanima. Reindustrijalizacija se u ovom radu definise
kao proces tehnoloskog i organizacionog jacanja lokalnih proizvodno-servisnih kapaciteta
kroz modernizaciju komunalne infrastrukture i operativnih procesa. Zelena ekonomija se po-
smatra kao model privredivanja koji istovremeno smanjuje ekoloski otisak, povecava efika-
snost koriStenja resursa i generise dugoro¢ne ekonomske koristi za lokalnu zajednicu. Rad
ukazuje na znacaj institucionalnih i upravljackih pretpostavki bez kojih digitalna tranzicija
ostaje fragmentisana i neefikasna, te naglasava potrebu integrisanja tehnoloskih rjesenja u
Siri okvir lokalnih i regionalnih razvojnih politika.

Kljucne rijeci: pametno upravljanje otpadom, mjesna zajednica, digitalna transformacija, zelena ekono-
mija, reindustrijalizacija, lokalni razvoj
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SMART SYSTEMS FOR COMMUNAL RESOURCE MANAGEMENT AS AN
INSTRUMENT OF GREEN REINDUSTRIALIZATION OF LOCAL COMMUNITIES

Abstract: This paper analyzes the role of smart digital systems for municipal waste manage-
ment as an instrument of green reindustrialization of local communities, with a focus on the
neighborhood as the basic operational unit and the city as an integrated functional system.
Starting from the premise that efficient resource management represents a key prerequisite
for sustainable economic development, the research is based on a case study of the Smart3C
project and a proposed model for integrating new technologies into the digital transforma-
tion process of ALBA Zenica Ltd. The paper examines the application of loT sensors, real-time
data collection, digitalization of operational inputs, and artificial intelligence algorithms for
daily and weekly planning, supported by business intelligence (Bl) reporting systems for man-
agement and feedback mechanisms toward citizens. Reindustrialization is defined in this pa-
per as the process of technological and organizational strengthening of local production and
service capacities through the modernization of communal infrastructure and operational
processes. The green economy is understood as a development model that simultaneously
reduces environmental footprint, improves resource efficiency, and generates long-term eco-
nomic benefits for the local community. The paper highlights the importance of institutional
and governance prerequisites without which digital transformation remains fragmented and
ineffective, emphasizing the need to integrate technological solutions into broader local and
regional development policies.

Keywords: smart waste management, local community, digital transformation, green economy, reindu-
strialization, local development
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3EJIEHA TPAH3ULIUJA U PETMOHAJIHE HEJEAHAKOCTHU: AHAJIU3A
PAIbUBOCTH YPBAHHUX U PYPAJIHUX IIOZAIPYYJA Y CPBUJU

AncTpakT: 3efeHa TpaH3MLUWja, Kao KOHLENTyasHN 1 CTpaTelKn NPUCTYn YyCMepeH Ka Je-
KapOOoHM3aLMju HaUMOHANTHUX EKOHOMMja, CMakbehy COUMjaTHUX HejeHAKOCTU 1 OUyBakby
NPUPOZHOT KanuTasa, MMa 3a nocseanuy 6pojHe eEKOHOMCKe 1 ApYLUTBEHE edeKTe Kako Y pa-
3BMjEHVM, TAaKO M Y 3eM/baMa Yy Pa3Bojy. [loMeHyTU yT1Laju NOCceOHO Cy N3PaXKeHU Ha HUXUM
TepUTOPUjaTHM HABOUMA, TaKO [la PEMMOHN Y KOjUMA CY 3aCTyrnJbeHe eHepreTCckn 1 KapboH-
CKM MHTEH3VBHE AENAaTHOCTU, KAao 1 OHMMA ca Cnabujom eKOHOMCKOM AnBep3ndrKaLmjom n
HernoBOJbHUM AieMorpadCKMM KapaKTepucTukama, npetr Beha pambuBOCT Ha MpoMeHe Koje
ca cobom foHOCK 3eneHa TpaH3uuuja. Mimajyhin cBe HaBegeHo y BUAY, NpeaMeT paja je aHa-
NN3a pErmoHaNHNX HejeAHAaKOCTUN Y KOHTEKCTY 3efieHe TpaH3uuuje y Penybnuum Cpbuju. Lnmb
paga je oa ce yTBpAM NOCTOjarbe pas3fnka y parbruBoCTr n3mMehy pa3BrnjeHnx n HepasBurjeHnx
pervoHa, ogHOCHO n3Mehy ypbaHux 1 pypanHux nogpydja, Te aa ce naeHTUOUKYjy huxosm
noTeHUnjanHM y3poun. AHanm3a ce 3aCHMBa Ha MPUMEHN KOMMO3UTHOr PervioHanHor uH-
[leKCa paknBOCTY Ha 3eneHy TpaH3uuumjy y Penybnuum Cpbuju Ha NUTS 3 HuBoy. lNomeHyTu
NHONKATOP je KOHCTPYMCaH NPUMeHOM mMeTofe rnaBHuX KomnoHeHTu (Principal Component
Analysis — PCA), Ha OCHOBY CeKTOpPCKUX MoKa3aTesba (eHepreTuKa, CTaHOBakbe, caobpahaj,
pygapcTBo, nosbonpuspena 1 Typusam) 3a 2023. roguHy. Pesyntatn ncrpaxkmbara yKkasyjy
Ha NPUCYCTBO 3HaYajHUX TepuTopujanHuX ancnaputeta n ynyhyjy Ha notpeby am3ajHupama
Mepa y OKBUPY 3efeHe TpaH3uumje Ha HauvH Koju he ogroeapatu ytBpheHnm pernoHanHum
cneuynduryHOCTUMA.

KmyuHe peun: 3esieHa WpaH3uyuja, peiuoHAnHa parbusocil, ypbaHa uogpyyja, pypaaHa togpydjd,
NUTS 3, Cpbuja
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GREEN TRANSITION AND REGIONAL INEQUALITIES: AN ANALYSIS OF THE
VULNERABILITY OF URBAN AND RURAL REGIONS IN SERBIA

Abstract: The green transition, as a conceptual and strategic approach aimed at decarbon-
izing national economies, reducing social inequalities, and preserving natural capital, entails
numerous economic and social effects in both developed and developing countries. These
impacts are particularly pronounced at lower territorial levels, meaning that regions char-
acterized by energy- and carbon-intensive activities, as well as those with lower economic
diversification and unfavourable demographic characteristics, face greater vulnerability to
the structural changes associated with the green transition. Taking these considerations into
account, this paper examines regional inequalities in the context of the green transition in
the Republic of Serbia. Its main objective is to assess whether differences in vulnerability exist
between more and less developed regions, as well as between urban and rural areas, and to
identify the potential drivers of such disparities. The analysis is based on the construction
and application of a composite Regional Green Transition Vulnerability Index for Serbia at the
NUTS 3 level. The index is developed using Principal Component Analysis (PCA) and draws on
sectoral indicators covering energy, housing, transport, mining, agriculture, and tourism for
the period 2020-2023. The findings reveal pronounced territorial disparities and underscore
the need to design green transition policies in a way that best reflects identified regional
specificities.

Keywords: green transition, regional vulnerability, urban regions, rural regions, NUTS 3, Serbia
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IZAZOVI UPRAVLJANJA OPTERECENJA BUKOM
RADNE I URBANE SREDINE

Apstrakt: Opterecenje bukom predstavlja profesionalni rizik koji dugoro¢no utice na psihofi-
zicko zdravlje ljudi, radnu produktivnost i zivotni kvalitet. Kontinuirana izlozenost povisenim
nivoima buke predstavlja znacajan problem javnog zdravstva. Odrzivi razvoj, pored energet-
ske ucinkovitosti i zastite okolisa, podrazumijeva i unapredenje radne sredine te smanjenje
profesionalnih rizika. Zaklju¢no se moze naglasiti da je efikasno upravljanje bukom vazan
preduslov odrzive reindustrijalizacije, kako bi se osigurala sigurnija radna sredina i poboljsao
kvalitet zivota u urbanim podrucjima.

Kljucne rijeci: buka, opterecenje bukom, radna sredina, urbana sredina, zastita na radu

CHALLENGES IN MANAGING NOISE EXPOSURE
IN WORKPLACE AND URBAN ENVIRONMENTS

Abstract: Noise exposure constitutes an occupational hazard with long-term impacts on in-
dividuals’ physical and mental health, work productivity, and overall quality of life. Prolonged
exposure to elevated noise levels remains a significant public health concern. Sustainable
development, alongside energy efficiency and environmental protection, also encompasses
the enhancement of workplace conditions and the mitigation of occupational risks. In con-
clusion, effective noise management is a key prerequisite for sustainable reindustrialization,
contributing to safer work environments and improved quality of life in urban areas.

Keywords: noise, noise exposure, workplace environment, urban environment, occupational safety
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EPEKAT UCTUCKHUBAIbA ITIOTPOIILE IYBAHA
Y bOCHHU U XEPIIETOBUHH

AncTtpakrt: Y bocHn n XepueroBuHu BUCOKa npeBaneHumja nylwerwa AOBOAM A0 3HAYajHOr
Anjena KyhHux bylieTa yTpoLeHnX Ha AyBaH, WTo je NocebHO n3pakeHo Koa aomahmnHcTaBa
Ca HUCKUM HUBOOM [IOXOTKQ, FAje n3fBajakba MOry npemMallnTy feBeT npoLueHaTta u Tume no-
TUCHYTW PAaCXOAe 3a XpaHy, 3apaB/be U 06pa3oBarbe. AHanm3a nogartaka n3s AHkete o MoTpo-
wrn JomahnHctea 3a 2011, 2015 n 2021/2022. rogurHy, 3aCHOBaHa Ha CUCTEMY KBapaTHMUX
EHrenosux Kpusumx n 3SLS meTogonorumju, nokasyje aa gomahrnHcTBa Koja Tpowle Ha AyBaH
[OC/IeAHO 13ABajajy Marbe 3a OCHOBHE NOTPebe, a BYLLE 33 aNKOXOJ, YrOCTUTE/bCKE YCNyre n
opehy. YKynHu pe3ynTtaTti yKasyjy Aa NoTpoLba AyBaHa Ma uspaeH epekat UCTUCKMBaHA,
yMarbyjyhu cpeacTBa 3a KibydHe KOMMOHEHTe 6naroctaka, NocebHO Mehy cupomalLHujum
AomahunHcTBUMA.

KmyuHe peun: epexaili ucliuckusared, U3gayu 3a gysaH, uolipowrba gomahuHcitiasa, EHienose kpu-
8e, ;jbygcku kauuwian, bocHa u XepyeioguHa

CROWDING-OUT EFFECT OF TOBACCO CONSUMPTION
IN BOSNIA AND HERZEGOVINA

Abstract: In Bosnia and Herzegovina, the high smoking prevalence leads to a significant
share of household budgets being spent on tobacco, which is especially pronounced among
low-income households, where such expenditures can exceed nine percent and thereby
crowd out spending on food, health, and education. An analysis based on Household Budget
Survey data for 2011, 2015, and 2021/2022, employing a system of quadratic Engel curves and
a Three-Stage Least Squares (3SLS) methodology indicates that households with tobacco ex-
penditure consistently allocate less to basic needs, while spending relatively more on alcohol,
hospitality services, and clothing. Overall, the findings suggest that tobacco consumption
exerts a significant crowding-out effect, reducing resources available for key components of
welfare, particularly among poorer households.

Keywords: Crowding-out effect, tobacco expenditure, household consumption, Engel curves, human capi-
tal, Bosnia and Herzegovina
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HparaHa Kocopuh'

UHAYCTPHUJA: HEKAA U CAJZL

AncTtpakT: Pag aHanu3npa pa3Boj UHAYCTPUje Kpo3 UCTOPUjCKY NepCcneKkTUBY ca Lnbem ca-
rnefaBarba KIbyYHUX pa3nuka namehy TpagnumoHanHMX UHAYCTPUjCKUX MOodena v caBpe-
MEHOT MHAYCTPWUjCKOT CMCTEMA 3aCHOBAHOT Ha AUTMTaNHUM TexHonornjama. lNocebaH ¢okyc
CTaB/bEH je Ha TEXHOJNOLLKE, OpraHM3aunoHe 1 eKOHOMCKEe MPOMeHe Koje cy obnukosane
NHAYCTPUNjCKY MPOU3BOAHY O NpBe MHAYCTPUjCKe peBonyuuje [0 AaHawmber KoHuenTa H-
pyctpuje 4.0. ctoBpemeHo, nctpaxyje ce ytnuaj rnobanvsauuvje n UrnTanHUX Mpexa Ha
TpaHchopMaumjy MHOYCTPUJCKMX NaHaua U CcTpaTernja KOHKYpPeHTHOCTWU. [MaBHU 13a30Bu
N Pa3BOjHN NOTeHUMjann MHAYCTPUJCKNX CUCTEMA Y CaBPEMEHOM MOCIOBHOM OKpPYXehy
Cy naeHTMdMKOBaHK, ca NOCe6HUM OCBPTOM Ha Mana u cpefra npegyseha n wuxosy cno-
COOHOCT ajanTayuuje HOBUM TPXMLIHMM 3axTeBUMa. MNocebHa naxta nocseheHa je 3Hauvajy
CTpaTeLWKor ynpas/bakba, MHBeCTULUMjamMa 1 MMNAEeMEeHTaLUnj OQPXKMBUX MOCIOBHMX MoZena.
MeToponowkun okBup obyxBaTa aHann3y peneBaHTHE HayyYHe 1 CTPYYHe NnTepaTtype, Komna-
paTUBHY aHaNM3y NHAYCTPUjCKUX MOAeNa, OAHOCHO KapaKTepuUCTnka UHAYCTpuUje HeKkag v aa-
Hac, Kao 1 CTyaujy criyyaja opraHusaumja Koje je uMmniemMeHTupasne caBpemeHa TeXHOSOLWKA
pewena. Peayntatn yKasyjy Ha TO fa je caBpemMeHa UHAYCTpuja 3HaTHO ayTOMaTM30BaHWja,
AVTATann3oBaHWja 1 rnobanHo MHTerpucaHa y ofHOCY Ha TpaguuMOHaNHe mopene npou-
3Bogme. Nopep Tora, naeHTNPUKYjy ce TPeHAOBM Yy NPYMEHUN BELWITauKe nHTenureHuyuje, loT
TEXHOMOrMja 1N NAMETHUX NPOU3BOAHUX CUCTEMA KOjU AOAATHO pefeduHuy ePpuKacHOCT U
bnekcmbunHocT nponssoame. 3akibyyHo, pag notephyje Aa je oap»uBa n AUrMTaNHO TPaHC-
dopmMurcaHa nHAyCcTpuja OCHOB CTabUNIHOI €KOHOMCKOI pacTa 1 AYropoyHe pa3BojHe nep-
cnekTtmBe. [NNocebHO ce Harnawaga Ja MHOBaLMje U NPUIAro4/bUBOCT NPEACTaBIbajy KibyuHyY
KOHKYPEHTCKY NpefHOCT 3a OpraHun3auuje y CaBpeMeHOM TPXKULWHOM OKpPYXKeHby.

KmyuHe pujeun: uHgycitipuja 4.0, guiulianusayuja, uHosayuje, 0gp>xusu pas3eoj, KOHKYPeHWHOCU

1 MrHUCTapCcTBO PUHaHCKja 1 Tpe3opa bocHe n Xepuerosure, dkosoric@mft.gov.ba
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INDUSTRY: THEN AND NOW

Abstract: The paper analyzes development of industry through its historical perspective with
the aim of examining the key differences between traditional industrial models and the mod-
ern industrial system based on digital technologies. Special focus is placed on technological,
organizational and economic changes that have shaped industrial production from the first
industrial revolution to the current concept of Industry 4.0. At the same time, the impact
of globalization and digital networks on the transformation of industrial chains and com-
petitiveness strategies is investigated.The main challenges and development potentials of
industrial systems in the modern business environment are identified, with special emphasis
on small and medium-sized enterprises and their ability to adapt to new market demands.
Special attention is paid to the importance of strategic management, investments and the
implementation of sustainable business models. The methodological framework includes an
analysis of relevant scientific and professional literature, a comparative analysis of industrial
models, i.e. characteristics of industry then and now, as well as a case study of an organiza-
tion that has implemented modern technological solutions. The results indicate that modern
industry is significantly more automated, digitalized and globally integrated than traditional
production models. In addition, trends in the application of artificial intelligence, loT technol-
ogies and smart production systems are identified, which further redefine the efficiency and
flexibility of production. In conclusion, the paper confirms that a sustainable and digitally
transformed industry is the basis for stable economic growth and long-term development
prospects. It is particularly emphasized that innovation and adaptability represent a key com-
petitive advantage for organizations in the modern market environment.

Keywords: industry 4.0, digitalization, innovation, sustainable development, competitiveness
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STRATESKO BRENDIRANJE ZELENIH INDUSTRIJA KAO INSTRUMENT
ODRZIVOG REGIONALNOG RAZVOJA

Apstrakt: Procesi odrzivog regionalnog razvoja u savremenim ekonomijama sve se vise osla-
njaju na razvoj zelenih industrija, poput obnovljivih izvora energije, odrzive agroindustrije,
cirkularne ekonomije i zelenih industrijskih tehnologija, kao klju¢nih nosilaca dugoro¢nog
rasta i konkurentnosti regiona. U tom kontekstu, strateSko brendiranje zelenih industrija do-
bija znacajnu ulogu kao instrument za unapredenje investicione atraktivnosti, podsticanje
preduzetnistva i jacanje povjerenja klju¢nih aktera u razvojne procese. Cilj ovog rada je da
ispita ulogu strateskog brendiranja zelenih industrija kao instrumenta odrzivog regionalnog
razvoja, sa fokusom na njegov doprinos pozicioniranju regiona, oblikovanju industrijskog
identiteta i komunikaciji zelene tranzicije. Rad polazi od pretpostavke da jasno definisan i
konzistentno upravljan brend zelenih industrija moze olaksati privlacenje investicija, podrzati
razvoj zelenih klastera i doprinijeti dugoro¢no odrzivim razvojnim ishodima regiona. Meto-
doloski, rad se zasniva na kombinaciji analize relevantne literature iz oblasti marketinga, me-
nadzmenta i regionalnog razvoja i empirijskog istrazivanja sprovedenog medu relevantnim
akterima, uz razmatranje savremenih evropskih razvojnih politika i primjera dobre prakse.
Rezultati istrazivanja ukazuju da strateSko brendiranje zelenih industrija predstavlja znacajan
razvojni instrument koji moze dati snazan doprinos ostvarivanju odrzivog regionalnog razvo-
ja kroz integrisani pristup identitetu, komunikaciji i razvojnim potencijalima regiona.

Kljucne rijeci: brendiranje, zelene industrije, odrZivi regionalni razvoj
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STRATEGIC BRANDING OF GREEN INDUSTRIES AS AN INSTRUMENT OF
SUSTAINABLE REGIONAL DEVELOPMENT

Abstract: Processes of sustainable regional development in contemporary economies in-
creasingly rely on the growth of green industries—such as renewable energy, sustainable
agro-industry, the circular economy, and green industrial technologies—as key drivers of
long-term growth and regional competitiveness. In this context, the strategic branding of
green industries assumes an important role as an instrument for enhancing regional invest-
ment attractiveness, fostering entrepreneurship, and strengthening the trust of key stake-
holders in development processes. The aim of this paper is to examine the role of strategic
branding of green industries as an instrument of sustainable regional development, with a
particular focus on its contribution to regional positioning, the shaping of industrial identity,
and the communication of the green transition. The paper is based on the assumption that a
clearly defined and consistently managed brand of green industries can facilitate investment
attraction, support the development of green clusters, and contribute to long-term sustain-
able development outcomes at the regional level. Methodologically, the paper is based on
a combination of an analysis of relevant literature in the fields of marketing, management,
and regional development, and an empirical study conducted among relevant stakeholders,
complemented by a review of contemporary European development policies and examples
of good practice. The research findings indicate that strategic branding of green industries
represents an important development instrument that can make a significant contribution to
sustainable regional development through an integrated approach to identity, communica-
tion, and regional development potentials.

Keywords: branding, green industries, sustainable regional development
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DOHODOVNI JAZ IZMEDU RAZVIJENIH, TRZISTA U NASTAJANJU I ZEMALJA U
RAZVOJU: DOKAZI IZ PANEL PODATAKA

Apstrakt: Odrzivost globalnog ekonomskog rasta predstavlja ozbiljan izazov za politicare,
akademsku zajednicu i poslovni sektor. Glavni cilj ovog istrazivanja bio je procjena jaza iz-
medu grupa zemalja u periodu 2001-2024. godine. Rezultati ukazuju na statisticki znacajne
razlike u dohotku izmedu grupa zemalja GN i BRICS+ te GN i GS, ali ne i izmedu BRICS+ i GS.
Prema rezultatima, dohodak po glavi stanovnika u zemljama GN u prosjeku je 3,3 puta vedi
nego u zemljama BRICS+. S druge strane, zemlje GS su u prosjeku oko 37% siromasnije od
zemalja BRICS+, medutim taj rezultat nije statisticki znacajan. Konac¢no, analiza dinamike od-
nosa dohotka i rasta medu zemljama ukazuje na neujednacen obrazac izmedu blokova zema-
lja. Zemlje GN karakteriSe obrazac visoko-nisko (npr. visok dohodak, nizak rast), dok zemlje
BRICS+ i GS odlikuje obrazac nisko—umjereno snazno i nisko—snazno (npr. nizak dohodak, visi
rast). lako se efekat sustizanja ne moze iskljuciti, on zavisi od politika preraspodjele dohotka i
bogatstva u tim zemljama.

Kljucne rijeci: odrZivost, ekonomski rast, dohodak, GN zemlje, GS zemlje, BRICS+

THE INCOME GAP BETWEEN ADVANCED, EMERGING, AND DEVELOPING
ECONOMIES: EVIDENCE FROM PANEL DATA

Abstract: The sustainability of the global economic growth poses the grave challenge for
policymakers, academia and business. The main objective of the study was evaluation of in-
come differences across the country groups over 2001-2024 period. The results point on sta-
tistically significant income differences between the country groups of GN and BRICS+ and
GS, however not between the BRICS+ and GS. According to results the per capita income in
GN countries are 3,3 times higher than in BRICS+ countries on average. In turn the GS coun-
tries are about 37% poorer than BRICS+ countries on average, however the result is not sta-
tistically significant. Finally pointing on income-growth dynamics across the countries the
uneven pattern between the country blocs emerges. The GN countries are characterized by
high-low pattern (e..g. high income, low growth); whereas BRICS+ and GS countries are char-
acterized rather by low-moderately strong and low-strong pattern (e.g. low income; higher
growth). Whereas the catch-up effect could not be ruled out, it depends about income and
wealth redistribution policies in these countries.

Keywords: sustainability, economic growth, income, GN countries, GS countries, BRICS+
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MENADZMENT ODRZIVOG RAZVOJA TURIZMA U KONKTEKSTU
REINDUSTRIJALIZACIJE I ZELENE TRANZICIJE

Apstrakt: U kontekstu zelene tranzicije i reindustrijalizacije, menadzment odrzivog razvoja
turizma predstavlja strateski instrument za postizanje sistemske promjene prema ekoloski
prihvatljivijoj ekonomiji. Razli¢ita naucna istrazivanja pokazala su da turizam opterecuje Zi-
votnu sredinu, ali da strateska integracija obnovljivih izvora energije u turisticku infrastruk-
turu mijenja tu dinamiku, neutraliSuci negativne efekte i podrzavajuci zeleni model razvoja.
Polazeci od teorijskog pristupa i sistematskog pregleda relevantne literature, u radu je izvrse-
na sinteza savremenih koncepata odrzivosti, ukljucujudi Triple Bottom Line model, cirkular-
nu ekonomiju, regenerativni turizam i strateski menadzment, kao osnovu za transformaciju
destinacija ka nisko uglji¢nim i inkluzivnim razvojnim modelima. Rezultati istrazivanja poka-
zali su da koordinacija industrijskih politika i turistickog razvoja moze da generise multiplika-
tivne efekte kroz diversifikaciju ekonomije, revitalizaciju post-industrijskih podrugja i jacanje
lokalnih lanaca vrijednosti. Zelena tranzicija doprinosi smanjenju emisija CO2, unapredenju
energetske efikasnosti i otpornosti destinacija, dok instrumenti poput finansijskih podsticaja,
regulative, javno-privatnih partnerstava i indikatora odrzivosti omogucavaju efikasniju im-
plementaciju strategija. Poseban znacajima strateSki menadzment, koji osigurava integraci-
ju stejkholdera, inovacija i zelenih tehnologija u dugorocne planove razvoja. Rad potvrduje
potrebu za holistickim i multisektorskim pristupom, koji povezuje reindustrijalizaciju i zelenu
tranziciju sa destinacijskim menadzmentom, kako bi turizam postao pokretac¢ inkluzivnog,
otpornog i regenerativnog razvoja. Rad nudi prakti¢ne preporuke za tranzicione ekonomije,
ukljucujuci razvoj eko-turizma, zelenu industrijsku revitalizaciju i unapredenje institucional-
nih kapaciteta.

Kljucne rijeci: menadZment odrZivog razvoja turizma, zelena tranzicija, reindustrijalizacija, obnovljivi
izvori energije

1 Univerzitet u Isto¢nom Sarajevu, Ekonomski fakultet, nevena.kapor@ekofis.ues.rs.ba, milicabojat@yahoo.com,
rebicmladen@yahoo.co.uk
2 Univerzitet u Banjoj Luci, Ekonomski fakultet, dragan.milovanovic@ef.unibl.org


mailto:nevena.kapor@ekofis.ues.rs.ba
mailto:milicabojat@yahoo.com
mailto:dragan.milovanovic@ef.unibl.org

MANAGEMENT OF SUSTAINABLE TOURISM DEVELOPMENT IN THE CONTEXT
OF REINDUSTRIALIZATION AND GREEN TRANSITION

Abstract: In the context of the green transition and reindustrialization, the management of
sustainable tourism development is a strategic instrument for achieving a systemic change
towards a more ecological economy.Various scientific studies have shown that tourism bur-
dens the environment, but that the strategic integration of renewable energy sources into
the tourist infrastructure changes that dynamic, neutralizing the negative effects and sup-
porting the green model of development.Starting from a theoretical approach and a system-
atic review of relevant literature, this paper synthesizes modern concepts of sustainability,
including the Triple Bottom Line model, circular economy, regenerative tourism and strategic
management, as a basis for the transformation of tourist destinations towards low-carbon
and inclusive development models.The results of the research showed that the coordination
of industrial policies and tourism development can generate multiplier effects through the
diversification of the economy, the revitalization of post-industrial areas and the strengthen-
ing of local value chains. The green transition contributes to the reduction of CO2emissions,
the improvement of energy efficiency and the resilience of destinations, while instruments
such as financial incentives, regulation, public-private partnerships and sustainability indica-
tors enable more effective implementation of strategies. Strategic managementensures the
integration of stakeholders, innovation and green technologies into long-term development
plans. This paper confirms the need for a holistic and

multi-sectoral approach, which connects reindustrialization and green transition with
destination management, so that tourism becomes the driver of inclusive, resilient and
regenerative development. The paper offers practical recommendations for transition
economies, including the development of eco-tourism, green industrial revitalization and
improvement of institutional capacity.

Keywords: management of sustainable tourism development, green transition, reindustrialization, renewa-
ble energy sources
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ULOGA SREDNJIH SKOLA U POSLOVNOJ TRANSORMACIJI REGIJA -
STUDIJA 3 SLUCAJA

Apstrakt: Koncept srednjih tehnickih skola postavljen na prostorima nekadasnje drzave na-
kon Drugog svjetskog rata je generisao brojne jake industrijske centre medu kojima su i tri
posmatrana u ovom radu: Zenica, Valjevo i Velenje. Svaki od njih generisao je shodno prirod-
nim resursima svoje sredine klju¢ne industrijske sektore kao sto su bili rudarstvo, metalurgija,
metalski sektor, drvoprerada, prehrambeni sektor i dr. Srednje tehnicke Skole u ovim sredina-
ma bile su glavni generatori zaposlenih u prvim decenijama perioda 1945-1965. Transforma-
cijom vlasnistva poslovnih sistema, ulaskom u procese zelene agende EU te savremenim kon-
ceptima koje je donijela Industrija 4.0 tehnicke Skole su se nasle na raskrsnici svog postojanja
i daljeg rada. | dok je sektor visokog obrazovanja u svim posmatranim zemljama tri lokalne
sredine rastao rapidnom brzinom, sektor tehnickih skola se transformisao pazljivo prateci u
velikoj mjeri stanje i potrebe privrede, gradedi mreze poslovne saradnje koja je negdje rezul-
tirala i dualnim modelom obrazovanja (Velenje, Valjevo). Niti jedna od ovih sredina nije imala
krizu upisa srednjoskolaca jer znanje i kompetencije koje su sticali u tehnickim Skolama je bilo
dovoljno kako za lokalno tako i za globalno trziste rada. Upravo ovakav model privukao je
velike investitore (Valjevo i ulaganja koncerna Gorenje/Hisense), intenzivan razvoj preduzet-
nistva i inovativnosti (Velenje) kao i odli¢nu saradnju 3kola sa lokalnim privrednim sistemima
(Zenica; Nova zeljezara Zenica, GS TM Travnik, RM LH Zenica i dr.). U radu ce biti prikazana tri
modela transformacije i razvoja srednjih tehnickih skola, njihove specifi¢nosti i vizije kako
mogu biti dalji generator privrednog napretka svake od tri drzave, a najposlije i svojih regio-
nalnih i lokalnih sredista.

Kljucne rijeci: srednje tehnicke skole, transformacija, privreda, kompetencije, trZiste rada, studije sluca-
jeva
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THE ROLE OF SECONDARY SCHOOLS IN REGIONAL BUSINESS
TRANSFORMATION - A THREE-CASE STUDY

Abstract: The concept of secondary technical schools established in the territories of the
former state after the Second World War generated numerous strong industrial centers, in-
cluding the three examined in this paper: Zenica, Valjevo, and Velenje. Each of them, in ac-
cordance with the natural resources of its environment, developed key industrial sectors such
as mining, metallurgy, the metal industry, wood processing, the food industry, and others.
Secondary technical schools in these environments were the main generators of the work-
force during the first decades of the period 1945-1965.With the transformation of ownership
within business systems, the entry into the processes of the EU’s green agenda, and the mod-
ern concepts introduced by Industry 4.0, technical schools have found themselves at a cross-
roads regarding their existence and future development. While the higher education sector in
all the observed countries and local environments has grown rapidly, the sector of technical
schools has transformed by carefully following, to a large extent, the conditions and needs of
the economy, building networks of business cooperation that in some cases resulted in a dual
education model (Velenje, Valjevo).None of these environments experienced a crisis in sec-
ondary school enrollment, as the knowledge and competencies acquired in technical schools
were sufficient for both the local and the global labor market. Such a model has attracted ma-
jor investors (Valjevo and the investments of the Gorenje/Hisense group), fostered intensive
development of entrepreneurship and innovation (Velenje), as well as excellent cooperation
between schools and local economic systems (Zenica; Nova Zeljezara Zenica, GS TM Travnik,
RM LH Zenica, etc.).This paper presents three models of transformation and development of
secondary technical schools, their specific characteristics, and their visions of how they can
continue to serve as generators of economic progress for each of the three countries and,
ultimately, for their regional and local centers.

Keywords: secondary technical schools, transformation, economy, competencies, labor market, case studies
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ISTRAZIVANJE ULOGE TRECE MISIJE VISOKOSKOLSKIH ORGANIZACIJA U
BIH KAO JEDAN OD VAZNIH POKAZATELJA U KONTEKSTU LOKALNOG I
REGIONALNOG RAZVOJA

Apstrakt: Univerziteti su jo$ od svog osnivanja u srednjem vijeku bili neodvojivi od drustva
u kojem djeluju; medutim, u razli¢itim istorijskim periodima prioritet se davao razli¢itim mi-
sijama. Pored nastave i istrazivanja kao osnovnih univerzitetskih misija, pod tre¢om misijom
univerziteta podrazumijeva se odnos univerziteta i zajednice. No, pitanje tre¢e misije (3M)
univerziteta je nesto $to zaokuplja danas i savremene kao i tradicionalne univerzitete Evro-
pe i Svijeta, a u najkracem je to ,sve ono 5to visokoskolske organizacije rade za dobro svojih
studenata, regije, drzave i svijeta opéenito a Sto nema karakter prve dvije krucijalne uloge vi-
sokog obrazovanja®“. U tradiciji rada visokoskolskih organizacija (VSO) tre¢a misija je oduvijek
postojala ali je bila,zamagljena i nedovoljno definisana” spram druge dvije klju¢ne funkcije:
nastavni proces i nauc¢no-istrazivacki i stru¢ni rad. Na bazi istrazivanja provedenog na Fakul-
tetu politickih nauka Univerziteta u Sarajevu u radu je pokazano koliko su univerziteti i ljudi
koji obavljaju klju¢ne uloge u njima uopSte upoznati sa postulatima tre¢e misije a na bazi
detaljnog pracenja stanja na 30 VSO u $estomjese¢nom periodu te dobijenih podataka jasno
je suditi koliko je akademska sredina danas u BIH kreator lokalnog ili regionalnog razvoja.
NaZalost, rezultati istraZivanja pokazuju da u najvec¢oj mjeri VSO u BIH nisu niti spremne niti
imaju adekvatna znanja za provodenje 3M te biti Siri servis i lider zajednice.

Kljuéne rijeéi: treca misija (3M), visokoskolska organizacija (VSO), lokalni i regionalni razvoj, istraZivanje
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RESEARCH ON THE ROLE OF THE THIRD MISSION OF HIGHER EDUCATION
INSTITUTIONS IN BOSNIA AND HERZEGOVINA AS ONE OF THE KEY
INDICATORS IN THE CONTEXT OF LOCAL AND REGIONAL DEVELOPMENT

Abstract: Since their establishment in the Middle Ages, universities have been inseparable
from the societies in which they operate; however, in different historical periods, different
missions have been prioritized. In addition to teaching and research as the fundamental mis-
sions of universities, the so-called third mission refers to the relationship between the uni-
versity and the wider community. The question of the third mission (3M) of universities is an
issue that currently engages both modern and traditional universities in Europe and world-
wide. In the broadest sense, it includes “everything that higher education institutions do for
the benefit of their students, the region, the state, and society in general, which does not fall
within the first two crucial roles of higher education.”

Within the tradition of higher education institutions (HEls), the third mission has always
existed, but it has often been “blurred and insufficiently defined” compared to the two key
functions: the teaching process and scientific-research and professional work. Based on
research conducted at the Faculty of Political Sciences of the University of Sarajevo, this paper
examines the extent to which universities and individuals holding key roles within them are
familiar with the principles of the third mission. Through detailed monitoring of the activities
of 30 HEIs over a six-month period, the collected data provide a clear indication of the extent
to which the academic community in Bosnia and Herzegovina acts as a driver of local or
regional development. Unfortunately, the research results show that, to a large extent, HEls
in Bosnia and Herzegovina are neither sufficiently prepared nor adequately equipped with
the knowledge required to implement the third mission and to act as a broader service and
leader of the community.

Keywords: third mission (3M), higher education institution (HEI), local and regional development, research




Marijana Cvetanoska'
Predrag Trpeski'
Andrijana Ristovska?

JbYACKA JUMEH3HUJA OAP’KUBOT PA3BOJA Y EPU 3EJIEHE TPAH3ULHU]JE:
TEOPHUJCKHU IIPEIJIE/]

AncTtpakr: TpaH3uumja Ka Ogp>KMUBUjUM €KOHOMCKUM CUCTEMUMA MHTEH3UBMPAna ce Kao of-
rOBOP Ha KNMMAaTCKe NPOMEHE, MPUTMCKE Ha »KMBOTHY CPeauHy 1 notpeby 3a AyropoyHOM
curypHowhy pecypca. Y TOM KOHTEKCTY, OAP>KMNBW Pa3Boj CBE BULLE HarnallaBa He Camo Tex-
HOJOLIKA M NONNTMYKA peLlerba, Beh 1 JbyacKy AMMEH3Mjy Koja 06nunKyje HaurH Ha Koju ce
NPVHLUMNN OQPXNBOCTY NPUMEkDYjY Y NPaKkcu. 3Harba, BELUTMHE, BPeQHOCTU Y @aHTa»KOBaHOCT
3anoc/ieHnX UMmajy 3HauajHy ynory y omoryhaBary opraHv3aumjama a ce npunaroge nsaso-
BMMa 3eeHe TpaH3unyuje.

OBaj pag npy»<a TeopujcKn Nperneq Jjbyacke QUMEH3nje OQPXMBOr pa3Boja, ca GOKYCOM Ha
opraHu3aunoHe gaKkTope Koju MoApxaBajy yCBajatbe MPakCy YCMEPEHUX Ka OOpPXMBOCTU.
AHanu3sa ce 3aCHMBa Ha Nperneay U CUHTe3U peneBaHTHe akaJeMCKe nuTepaType O OQPXNBOM
pa3Bojy 1 OAPKMBOM Yrpassbakby JbyACKMM pecypcrma. Paj ce ocnama Ha BuULLIE TEOPUjCKNX
nepcneKkTrBa, yK/byuyjyhiiv npucTyn 3aCHOBaH Ha pecypcuma (resource-based view), Teopujy
3aMHTepecoBaHuX cTpaHa (stakeholder theory) n okBnp cnocobHocT-moTMBaUWja—NpUInKa
(ability—-motivation—opportunity), Kako 61 ce CNUTaNo Ha Koju HaurH GaKTopm NOBE3aHN Ca
JbYACKMM pecypcrMa yTuuy Ha cnpoBohere nHUUmnjaTuBa Oap»KMBOCTM Yy OpraHu3aumjama.
Pesyntatn ykasyjy Aa ce HeKonmko ¢paktopa AOC/TIeAHO MojaBsbyje Kao K/by4HO 3a jayarbe
JbYACKMX TeMerba OapXKMBe TpaHchopMaumje. Mehy muma cy nosepere nsmehy meHayepa
N 3anocsieHnX, CTpaTewKko ycknahuBare LM/beBa OAPXKMBOCTM, 3eieHa obyka M pa3Boj
BELUTMHA, aHra>KOBaHOCT 3anocC/ieHnX, TUMCKU pag, noap»kasajyha opraHmn3aumoHa Kyntypa,
edpuKacHa KomyHMKaumja u noceeheHOCT nupepcTea opapkmeocTu. open Tora, paseoj
3eeHMX BeLTNHa N eKOMOLLKe CBECTU CBE BULLE Ce MPeno3Haje Kao K/byyHa CNoCO6HOCT
Koja omoryhaBa opraHu3aluuvjaMma 1 eKOHOMMjaMa fia YCNeLWwHO OAroBOPe Ha 3axTeBe 3eNeHe
TpaH3uumje. AHanu3a ykasyje fa je jayame sbyacke gMMeH3nje O4pKMBOCTU Of CYLUTUHCKOT
3Hayvaja 3a OCTBapMBarbe AYropOYHMX EKOHOMCKUX, APYLUTBEHNX U €KOJIOLKKX LnubeBa y epu
3efieHe TpaH3uuuje.

KrbyuHe peun: 3esieHe 8ewiliuHe, 3esieHa WpaH3uyuja, jygcka gumMeH3uja, 0gpXusu paseoj
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THE HUMAN DIMENSION OF SUSTAINABLE DEVELOPMENT IN THE ERA OF
GREEN TRANSITION: A THEORETICAL REVIEW

Abstract: The transition toward more sustainable economic systems has intensified in re-
sponse to climate change, environmental pressures, and the need for long-term resource
security. In this context, sustainable development increasingly emphasizes not only techno-
logical and policy solutions but also the human dimension that shapes how sustainability
principles are implemented in practice. The knowledge, skills, values, and engagement of
employees play an important role in enabling organizations to adapt to the challenges of
the green transition. This paper provides a theoretical review of the human dimension of
sustainable development, focusing on organizational factors that support the adoption of
sustainability oriented practices. The analysis is based on a review and synthesis of relevant
academic literature on sustainable development and sustainable human resource manage-
ment. It draws on several theoretical perspectives, including the resource-based view, stake-
holder theory, and the ability-motivation opportunity framework, to examine how human
related factors influence the implementation of sustainability initiatives within organizations.
The findings indicate that several factors consistently emerge as critical for strengthening the
human foundations of sustainable transformation. These include trust between managers
and employees, strategic alignment of sustainability goals, green training and skill develop-
ment, employee engagement, teamwork, supportive organizational culture, effective com-
munication, and leadership commitment to sustainability. In addition, the development of
green skills and environmental awareness is increasingly recognized as a key capability that
enables organizations and economies to respond successfully to the demands of the green
transition. The analysis suggests that strengthening the human dimension of sustainability is
essential for achieving long-term economic, social, and environmental objectives in the era
of green transition.

Keywords: green skills, green transition, human dimension, sustainable development




Nuenja MNaHnh MuneTtunh'
BnaxeHka MNuykosuh babnukosuh?
*Kemko BojuHosuh?

BjaHka Mapasuh*

OAT'OBOPHOCT 3A KBAJIMTET INIPEYUII'HREHE BOJIE 3A ITM'RE IOCMATPAHA
CA ACIIEKTA ITIPOLECHE OPTAHU3ALMU]JE U ITPABHE PET'YJIATUBE

AncTtpakrt: [lpon3Bogha 1 AucTpubyunja BOAE je of KpyUmjanHor 3Havaja 3a X1BOT 1 ONcTa-
HaK Ha nnaHeTw, Te 360r Tora 3acnyxyje NocebHy naxkmwy ApywTBa Kao uenvHe. PCpbuja ce
Hanasu y rpynu EBponckurx 3emMasba Koja eBUAEHTHO MMa Npobnieme Be3aHO 3a CHabaeBahe
BOAOM 3a nuhe unjy KBanuTeT oaroBapa NPONUCaHNM CTaHgapArmMa. OaroBopHOCT 3a KBasu-
TeT Bofe 3a nuhe Koja ce guctpmbympa fo notpowaya y pagy he ce nocmatpaTu ca acnekTa
npoLecHe opraHM3aumnje Ha KOHKpeTHOM Npumepy y npeay3ehy koje nma ceptupurkat HACCP
cuctema. OgroBopHoCT 3a NpeunwhaBare Bode 3a nuhe notpebHo je carnepgat He camo
KpO3 TeEXHYKe 1 34paBCTBeHe cTaHAapae, Beh 1 Kpo3 jacHo gedunHucaHy NpaBHy perynatmey
Koja nponucyje obaee3e, HaA30p ¥ NocieanLie HeNOLWTOBakba Nponuca.

KmpyuHe peun: ylpasmarse U0C/I06HUM Upoyecuma, 8/1acHUK Upoyecd, 0gio8oOpHOCU, Keanuilell oge
3a Guhe, dpasHa peiynaiuusa

RESPONSIBILITY FOR THE QUALITY OF PURIFIED DRINKING WATER
CONSIDERED FROM THE ASPECT OF PROCESS ORGANIZATION AND LEGAL
REGULATIONS

Abstract: The production and distribution of water is of crucial importance for life and surviv-
al on the planet, and therefore deserves special attention of society as a whole. The Republic
of Serbia is in the group of European countries that evidently have problems related to the
supply of drinking water, the quality of which corresponds to the prescribed standards. Re-
sponsibility for the quality of drinking water that is distributed to consumers will be observed
in the work from the aspect of process organization on a concrete example in a company that
has a HACCP system certificate. Responsibility for purifying drinking water needs to be seen
not only through technical and health standards, but also through clearly defined legal regu-
lations that prescribe obligations, supervision and consequences of non-compliance.

Keywords: business process management, process owner, responsibility, drinking water quality, legal regu-
lation
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Nyka hypkosuh'

E®PUKACHOCT PUHAHCH]JCKHUX TP KULLITA 3EMAJbA 3AIIAAHOT BAJIKAHA

AnctpakT: OVHaHCMjCKa TPXKKMLWTA UMajy OrpoMaH yTULAj He CaMO Ha yyecHuke y durHaH-
CWjCKOM CUCTEMY, HEFO Ha EKOHOMCKM 1 NpuBpeaHu pa3Boj yonuwrTe. Pag ce 6aBn aHann3om
dVHaAHCKjCKMX TpXKULWTa 3anagHor bankaHa 1 To pruHaHCUjCKUM TpXMWTMa bocHe n Xepue-
rosuHe, Cpbuje, XpBaTtcke, AnbaHuje, MakegoHuje n UpHe lope. 3a aHanu3y cy KopuwiteHe
MjeceyHe 3aTBapajyhe BpujegHoCTM Bep3aHCKUX MHAEKCA y Nnepuody of jaHyapa 2015. go ne-
uembpa 2024. roguHe. Mona3nwTe paga je 6una xunotesa aa GMHaHCKjcKa TpXxKuULwTa bocHe
1 XepueroBuHe HUCy edurkacHa y cnaboj bopmu, WITO je cnyyaj u ca octannm GUHAHCUCKUM
TpPXKUWTMMa 3anagHor bnakaHa. 3a ncrpaxusare cy kopuwteHun DF (Dickey-Fuller) n ADF
(Augmentirani Dickey-Fuller) Tect, AR(1) 1 Box pierce TecT 1 Ha Kpajy runs TecT. AHanu3om
pe3ynTtata obujeHnx ynotpebom HaBefeHMX TECTOBA 3aK/byUYeHO je Ja MoyeTHa XmMnoTesa
0 HeepUKaCcHOCTUN GUHAHCUjCKMX TPXKULWTA Y cnaboj popmm Huje noTBpheHa, Te fa TpXKULTa
nokasyjy ogpeheHu cteneH eprKacHoOCTL.

KmbyuHe pujeun: puHaHcujcka tWipxuwita, epukacHocil, bocHa u XepyeiosuHa, 3atiagHu bankaH

EFFICIENCY OF FINANCIAL MARKETS IN THE WESTERN BALKAN COUNTRIES

Abstract: Financial markets have a huge impact not only on participants in the financial sys-
tem, but also on economic and business development in general. The paper deals with the
analysis of the financial markets of the Western Balkans, namely the financial markets of Bos-
nia and Herzegovina, Serbia, Croatia, Albania, Macedonia and Montenegro. The analysis used
monthly closing values of stock market indices in the period from January 2015 to December
2024.The starting point of the paper was the hypothesis that the financial markets of Bosnia
and Herzegovina is not efficient in the weak form, which is also the case with the financial
markets of the Western Balkans. The research used the DF (Dickey-Fuller) and ADF (Augment-
ed Dickey-Fuller) tests, the AR(1) and Box pierce tests and finally the runs test. The analysis of
the results obtained using the above tests concluded that the initial hypothesis of weak-form
inefficiency of financial markets was rejected, and that markets show a certain degree of ef-
ficiency.

Keywords: financial markets, efficiency, Bosnia and Herzegovina, Western Balkans
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Ivana Samardzija’

EFIKASNOST JAVNE POTROSNJE: DEA ANALIZA ODABRANIH EVROPSKIH
ZEMALJA

Apstrakt: Cilj ovog istrazivanja jeste da se ocijeni efikasnost javne potrosnje prema zdravstvu
i obrazovanju.Primjenom analize obavijanja podataka (Data Envelopment Analysis) razmatra
se dvadeset zemalja gdje su ulazi javna potroSnja za zdravstvo i javna potrosnja za obrazova-
nje, a izlazi ocekivani broj godina Skolovanja i oCekivani zivotni vijek.Glavna istrazivacka hi-
poteza rada istice da seprimjenom DEA metodologije moguidentifikovati razlike u relativnoj
tehnickoj efikasnosti javne potrodnje u zdravstvu i obrazovanju odabranih evropskih zemalja.
Empirijska analiza potvrduje postojanje varijacija u sposobnosti zemalja da efikasno transfor-
misu javnu potrosnju u rezultate u obrazovanju i zdravstvu, ¢ime se potvrduje istinitost hi-
poteze. Rezultati istrazivanja ukazuju da podaci CCR modela,zemlje rangiraju na isti nacin
$to je u skladu sa teorijom DEA metodologije gdje izlazno i ulazno orijentisani pristupi ¢esto
dovode do istih relativnih ocjena efikasnosti. Suprotno tome, rezultati BCC modela ukazuju
da odredene zemlje ostvaruju visoku Cistu tehnicku efikasnost, Sto implicira efikasno transfor-
misanje raspolozivih resursa u rezultate.

Kljucne rijeci: Data Envelopment Analysis, efikasnost, zdravstvo, obrazovanje, javna potrosnja

THE EFFICIENCY OF PUBLIC EXPENDITURE: DEA ANALYSIS OF THE SELECTED
EUROPEAN COUNTRIES

Abstract: This study aims to evaluate the efficiency of public expenditure in healthcare and
education. Applying Data Envelopment Analysis (DEA), the analysis covers twenty countries,
with public healthcare expenditure and public education expenditure treated as inputs, and
life expectancy and expected years of schooling as outputs. The central research hypothe-
sis asserts that the application of DEA enables the identification of disparities in the relative
technical efficiency of public spending on healthcare and education among selected Euro-
pean countries. The empirical findings reveal substantial cross-country variation in the ability
to convert public expenditure into health and educational outcomes, thereby corroborating
the stated hypothesis. The results further demonstrate that the CCR model yields identical
country rankings, in line with DEA theory, which suggests that input- and output-oriented
specifications frequently produce equivalent relative efficiency scores. By contrast, the BCC
model indicates that several countries attain high levels of pure technical efficiency, implying
an effective utilization of available resources in generating desired outcomes.

Keywords: Data Envelopment Analysis, efficiency, healthcare, education, public expenditure
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Sara Blagojevi¢'

MJERE INDUSTRIJSKE KONCENTRACIJE U TEKSTILNOJ INDUSTRIJI U BOSNI I
HERCEGOVINI

Apstrakt: Jedan od najvaznijih pokazatelja strukture trziSta i nivoa konkurencije u odredenoj
industriji je industrijska koncentracija. Buduci da visoka koncentracija moze ukazivati na ogra-
ni¢enu konkurenciju, dominaciju pojedinacnih preduzeca na trziStu i potencijalne prepreke
za ulazak novih igraca, analiza spajanja je posebno vazna u zemljama u razvoju poput Bosne
i Hercegovine. lako tekstilni sektor Bosne i Hercegovine znacajno doprinosi zapoSsljavanju,
izvozu i regionalnom rastu, karakteriSe ga i fragmentirano trziste i nedostatak sistematskih
istrazivanja o strukturi konkurencije. Cilj ovog rada je koristenje zajednickih metrika koncen-
tracije za procjenu nivoa industrijske koncentracije u tekstilnom sektoru Bosne i Hercegovi-
ne. Na osnovu informacija o zaradama vodecih tekstilnih kompanija u Bosni i Hercegovini,
empirijska studija obuhvata period od dvije godine. Herfindahl-Hirschmanov indeks (HHI) i
koeficijenti koncentracije (CR4 i CR10) koristeni su kao osnovni metodoloski alati koji omogu-
¢avaju mjerenje strukture trzista i procjenu stepena trziSne dominacije najvecih igraca. Rezul-
tati istrazivanja omogucavaju odredivanje stepena koncentracije u tekstilnom sektoru Bosne
i Hercegovine, kao i prisustva lidera na trzistu. Dobijeni rezultati prikazuju detalje strukture tr-
ZiSta ovog sektora, na koje uticu veli¢ina domaceg trzista, fokus na izvoz i ograni¢enja dostu-
pnosti podataka. Zbog ovih ogranicenja, rad se iskljucivo fokusira na tekstilni sektor, za koji su
dostupni relevantni i uporedivi finansijski i statisticki podaci. Nalazi rada mogu se koristiti kao
osnova za dalja istrazivanja i formulaciju propisa namijenjenih poboljsanju konkurentnosti i
dugorocnog rasta tekstilnog sektora Bosne i Hercegovine.

Kljucne rijeci: Bosna i Hercegovina, tekstilna industrija, industrijska koncentracija
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MEASURES OF INDUSTRIAL CONCENTRATION IN THE TEXTILE INDUSTRY OF
BOSNIA AND HERCEGOVINA

Abstract: One of the most important indicators of market structure and the level of competi-
tion in an industry is industrial concentration. Since high concentration may indicate limited
competition, market dominance of individual firms and potential barriers to entry for new
players, merger analysis is particularly important in developing countries such as Bosnia and
Herzegovina. Although Bosnia and Herzegovina’s textile sector contributes significantly to
employment, exports and regional growth, it is also characterized by a fragmented market
and a lack of systematic research on the structure of competition. The aim of this paper is to
use common concentration metrics to assess the level of industrial concentration in the tex-
tile sector of Bosnia and Herzegovina. Based on information on the earnings of leading tex-
tile companies in Bosnia and Herzegovina, the empirical study covers a period of two years.
The Herfindahl-Hirschman index (HHI) and concentration coefficients (CR4 and CR10) were
used as basic methodological tools that enable the measurement of market structure and
the assessment of the degree of market dominance of the largest players. The results of the
research make it possible to determine the degree of concentration in the textile sector of
Bosnia and Herzegovina, as well as the presence of market leaders. The results show the de-
tails of the market structure of this sector, which is influenced by the size of the domestic mar-
ket, the focus on exports and the limitations of data availability. Due to these limitations, the
paper focuses exclusively on the textile sector, for which relevant and comparable financial
and statistical data are available. The findings of the paper can be used as a basis for further
research and formulation of regulations intended to improve the competitiveness and long-
term growth of the textile sector of Bosnia and Herzegovina.

Keywords: Bosnia and Herzegovina, textile industry, industrial concentration



Amba Hewnh'

EHEPTETCKA TPAH3ULIUJA Y BOCHHU U XEPHEI'OBHUHH

Anctpakr: O6HoBbMBK 13BOPY eHepruje (OVE) npeacTaBbajy KibyYHU UHCTPYMEHT eHepreTcke
TpaH3uuuje n cmamena emmcuja CO,, NocebHO y 3eM/bama C BUCOKUM YA jenoM GOCUITHNX FOPUBA,
nonyT bocHe n XepuerosnHe.Llusb oBor nctpaxumsara 610 je KBaHTUTaTUBHO MPOLMjEHUTM YTULIA]
pa3Boja CoNlapHe eHepruje Ha eHepreTcky CTpykTypy u emucuje CO, y buX, ca nocebHMM 0CBPTOM Ha
CTyaunjy cnyvaja conapHe enektpaHe buneha.Metogonowku, pag KOMOMHyje KBaHTUTaTUBHY aHanu-
3y — npoujeHy cMarera emncuja npu noseharby yajena conapHe eHepruje y yKynHoj npon3BoaHbu
eneKkTpuYHe eHepruje — 1 Metoay CTyauje cyydaja, aHanmsunpajyhm texHnuke, eKOHOMCKe 1 eKOono-
LIKe KapaKTepuUCTrKe conapHe enektpaHe buneha.Pesyntatn notephyjy Aa yak u manu ygjen conap-
He eHepruje nMa 3HayajaH MaprHanHy edekat Ha CMambere emurcuja, AONPUHOCK AnBep3nduKalm-
j eHepreTcKor MMKca 1 JIoKalHoM eKOHOMCKOM pa3Bojy.Pa Harnawasa noTpeby 3a yHanpeherwem
perynaTopHor okBrpa 1 NOACTMLAjJHOM NONUTUKOM Kako 61 BruX y moTnyHOCTM MCKOPUCTMNA NOTEH-
umjan OUE n ybp3ana pnekap6oHm3saLujy.

KrbyuHe pujeun: 06H08/bUBU U3BOPU eHepzuje, conapHa eHepeauja, bocHa u XepuyezosuHa, emucuja CO,, 00pXxusu
paseoj

ENERGY TRANSITION IN BOSNIA AND HERZEGOVINA

Abstract: Renewable energy sources (RES) represent a key instrument of the energy transition and
the reduction of CO, emissions, especially in countries with a high share of fossil fuels, such as Bosnia
and Herzegovina. The aim of this research was to quantitatively assess the impact of solar energy
development on the energy structure and CO, emissions in Bosnia and Herzegovina, with a par-
ticular focus on a case study of the Bile¢a Solar Power Plant. Methodologically, the paper combines
quantitative analysis—estimating emission reductions with an increased share of solar energy in
total electricity generation—and the case study method, analyzing the technical, economic, and
environmental characteristics of the Bile¢a Solar Power Plant. The results confirm that even a small
share of solar energy has a significant marginal effect on emission reductions, contributes to the
diversification of the energy mix, and supports local economic development. The paper emphasizes
the need to improve the regulatory framework and incentive policies so that Bosnia and Herzegovi-
na can fully utilize the potential of RES and accelerate decarbonization.

Keywords: renewable energy sources, solar energy, Bosnia and Herzegovina, CO2 emission, sustainable develop-
ment
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Drago Cvijanovic'
Bojana Ostoji¢?
Dejan Sekuli¢

UTICAJ ZELENOG POVERENJA NA NAMERU GOSTIJU DA PONOVO POSETE
ZELENE HOTELE I NJIHOVU SPREMNOST DA PLATE VISE

Apstrakt: Ovaj rad istrazuje ulogu zelenog poverenja u oblikovanju namera gostiju da po-
novo posete zelene hotele, kao i njihovu spremnost da plate vise za boravak u zelenim ho-
telima. Istrazivanje je sprovedeno u Srbiji tokom novembra i decembra 2025. godine kori-
$¢enjem pogodnog uzorka. Upitnik je distribuiran putem drustvenih mreza, mejling lista i
onlajn zajednica povezanih sa ugostiteljstvom, obuhvatajudi pojedince koji su barem jednom
u prethodnoj godini boravili u zelenom hotelu. U istrazivanju je ucestvovalo 215 ispitanika.
Rezultati regresione analize pokazali su da je zeleno poverenje statisticki veoma znacajan pre-
diktor koji objasnjava vise od 85% varijanse u nameri ponovne posete i preko 90% varijanse
u spremnosti da se plati viSe za boravak u zelenom hotelu. Ovi rezultati naglasavaju teorijski
znacaj poverenja u istrazivanjima odrzivosti i istiCu prakti¢ne implikacije za menadzere hote-
la: autenti¢ne i transparentne zelene prakse ne samo da podsticu lojalnost, ve¢ i povecavaju
spremnost gostiju da finansijski podrze ekoloski odgovorne inicijative.

Kljucne reci: zeleni hoteli, zeleno poverenje, namera ponovne posete, spremnost da se plati vise

GREEN TRUST AND ITS INFLUENCE ON GUESTS’ REVISIT INTENTIONS AND
WILLINGNESS TO PAY MORE FOR GREEN HOTELS

Abstract: This study investigates the role of green trust in shaping guests’ revisit intentions
and willingness to pay more for staying in green hotels. Empirical research was conducted in
Serbia during November and December 2025 using a convenience sampling approach. The
survey was distributed via social media, email lists, and hospitality-related online communi-
ties, targeting individuals who had stayed in a green hotel at least once in the previous year.
A total of 215 respondents participated in the study. Regression analyses revealed that green
trust is a highly significant predictor, explaining over 85% of the variance in revisit intention
and more than 90% of the variance in willingness to pay more. These findings underscore the
theoretical importance of trust in sustainability research and highlight practical implications
for hotel managers: authentic and transparent green practices not only foster loyalty but also
enhance guests’ readiness to support environmentally responsible initiatives financially.

Keywords: green hotels, green trust, revisit intention, willingness to pay more.
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DIMENZIJE ODRZIVE GASTRONOMIJE U UGOSTITELJSTVU
FRUSKE GORE (R. SRBIJA) - PRIMENA GASTROSUS MODELA

Apstrakt: Odrziva gastronomija sve viSe se prepoznaje kao klju¢ni element u razvoju konku-
rentnog i odgovornog turistickog poslovanja. U tom kontekstu, ovo istrazivanje je usmereno
na podrucje Fruske gore - regije od posebnog turistickog znacaja u severnoj Srbiji (Vojvo-
dina), prepoznatljivog po bogatom multikulturalnom nasledu i autenti¢noj gastronomskoj
ponudi. Analiza je sprovedena na uzorku od 12 ugostiteljskih objekata specijalizovanih za
pruzanje usluga hrane i pica, uz primenu posebno kreiranog GastroSus modela, koji obu-
hvata pokazatelje odrzivosti u tri klju¢ne dimenzije: ekonomskoj, drustvenoj i ekoloskoj. Do-
bijeni rezultati analizirani pomocu ternarnog dijagrama, ukazuju na izrazenu zastupljenost
ekonomske i drustvene komponente odrzivosti, dok su ekoloski aspekti u manjoj meri inte-
grisani u prakse poslovanja. Vecina analiziranih objekata gravitira ka ekonomsko-drustvenom
okviru odrzivosti, dok je samo jedan primer evidentiran kao pretezno ekolosko-ekonomski
orijentisan. Ovakvi rezultati doprinose dubljem razumevanju trenutnog stanja i identifikuju
potencijale za unapredenje odrzivih ugostiteljskih praksi u ovoj znacajnoj turistickoj regiji.

Kljuéne reci: odrziva gastronomija, hrana, ugostiteljski objekat, Fruska gora, turizam, Vojvodina

DIMENSIONS OF SUSTAINABLE GASTRONOMY IN THE HOSPITALITY SECTOR OF
FRUSKA GORA (REPUBLIC OF SERBIA) - APPLICATION OF THE GASTROSUS MODEL

Abstract: Sustainable gastronomy is increasingly recognized as a key element in the devel-
opment of competitive and responsible tourism businesses. In this context, the present re-
search focuses on Fruska Gora—a region of particular tourism significance in northern Serbia
(Vojvodina), distinguished by its rich multicultural heritage and authentic gastronomic offer-
ings. The analysis was conducted on a sample of 12 hospitality establishments specialized
in providing food and beverage services, applying the specially designed GastroSus model,
which encompasses sustainability indicators across three key dimensions: economic, social,
and environmental. The obtained results, analyzed using a ternary diagram, indicate a strong
presence of the economic and social components of sustainability. At the same time, envi-
ronmental aspects are integrated into business practices to a lesser extent. The majority of
the analyzed establishments gravitate toward an economic-social sustainability framework,
while only one case was identified as predominantly environmentally-economic oriented.
These findings contribute to a deeper understanding of the current situation and identify po-
tential areas for improving sustainable hospitality practices in this significant tourism region.

Keywords: sustainable gastronomy, food, hospitality establishment, Fruska Gora, tourism, Vojvodina
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Sofija Vucicevi¢?
Lazar Pavi¢?

JIAHIIM CHAB/IMJEBAIbA XPAHOM 3A ITPOCJ/IABY
CJIABE MEBY CPBUMA Y CJIOBEHHU]U

AncTpakT: Y pagy ce UCTpakyje ouyBare KynTypHOT 1 BjepCKOr UAeHTUTETa CprcKe 3ajeaHun-
ue y CnoBeHMju Kpo3 NPOC/aB/batbe KPCHE CNlaBe, HajBaXHMjer obpena Cprnckor KynTypHOr 1
AYXOBHOT »MNBOTa, NOCMaTPaHO KPo3 NaHLe cHabanjeBarba xpaHom. MNopoauue npocnassba-
jy OBaj Npa3HuK y YacT NOPOANYHOr CBeLa 3alITUTHUKA, 3@ KOora Bjepyjy Aa ux WTuTu 1 aaje
6naroctare. Cpbu y CnoBeHuju, HajbpojHMja MarbMHCKa 3ajeaHULA 6e3 3BaHMYHOr CTaTyca
HaLMOHanHe MamlHe, ofpXKaBajy 0Baj 00MyYaj KPO3 IMYHM aHraXKMaH 1 MOPOANYHY NPaKCy Y3
HeJOBOJbHY NOAPLLKY 3eMarba MaTuua. ictpaxnsame ce 6a3mpa Ha aHKETHOM YMUTHUKY KOjn
obyxBaTa NrTarba O HaUYMHY NPOCNaB/bakba CNlaBe, Kao 1 HabaBLUM 1 NPUNPEMU KIbYUYHUX ene-
MeHaTa npocnaBe: CaBcke Tprese (x/beb, nevere nnm prba, pakuja n KOrbMBO) N 06pefHUX
pekBM3nTa (MKOHa, cBujeha). AHanm3a Nokasyje fa KpaTku NaHuu cHabgumjeBara 1 Tpaguum-
OHaJIHV HauMHK NpunpemMe xpaHe u Nha Nnomaxy ouyBamy 0buyaja, NpeHocy Tpaguuuje un
jauarby KyNnTypHOI AeHTUTEeTa CprcKe 3ajefHuLe Yy aujacnopu, Harnawaeajyhn 3Hauaj nuyHe
1 NOPOANYHE MHMLMjaTMBE Y 3aLUITUTU HEMaTePMjarHOT KyNTypHOr Hacbeha.

KmyuHe pujeum: Criasa - topoguyHu ceeltiay, 3awibuiiHuk, Cpbu y CraoseHuju, KynidypHU ugeHuu-
tetn, obuyaju, naHyu cHabgujesarba XxpaHoOM

FOOD SUPPLY CHAINS FOR SLAVA CELEBRATIONS
AMONG SERBS IN SLOVENIA

Abstract: This paper examines the possible ways of preservation of the cultural and religious
identity of the Serbian community in Slovenia through the celebration of Slava - family saint
patron’s day, the most important ritual of Serbian cultural and spiritual life through food sup-
ply chains investigation. Families celebrate this holiday in honor of the patron saint, believed
to protect and provide for them. Serbs in Slovenia, the largest minority community without
official national minority status, maintain this tradition through personal engagement and
family practice, with limited support from home countries. The research is based on a ques-
tionnaire survey exploring how Slava is celebrated and the procurement and preparation of
key elements, including the festive table (bread, meat or fish, rakija, and koljivo) and ritual
items (icon, candle). The analysis shows that short food supply chains and traditional prepa-
ration methods help preserve customs, transmit tradition, and strengthen cultural identity,
emphasizing the importance of personal and family initiative in safeguarding intangible cul-
tural heritage.

Keywords: Slava - family saint patron’s day, Serbs in Slovenia, cultural identity, customs, food supply chains
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Tamara Jovanovic’
Lenka Istijanovi!
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PROMENE U PRAKSAMA POSECIVANJA KAFICA
PRE I POSLE COVID-19 PANDEMIJE

Apstrakt: Ova studija istrazuje kako su se posete kafi¢ima kao oblik svakodnevne drustvene
prakse promenile pre i posle pandemije COVID-19. Analiza je zasnovana na anketnim poda-
cima 360 ispitanika, od cega je 194 prikupljeno 2014. godine, a 166 2023. godine. Uzorak je
pretezno Cinila zenska populacija (75%), sa prose¢nom staro$¢u od 29 godina; gotovo polovi-
na ispitanika imala je visoko obrazovanje, vecina je prijavila ispodprosecne prihode, a najvedi
broj je ziveo u urbanim sredinama. Ispitanici su uglavnom bili studenti ili zaposleni, a vecina
je bila sama ili u vezi. Percepcije iskustva boravka u kaficima merene su pomocu prilagode-
nog modela privrzenosti mestu na primeru kafi¢a koji je razvio Waxman (2006). Koris¢enjem
Promax analize glavnih komponenti identifikovane su Cetiri dimenzije iskustva: materijalna,
socijalna, kafa i nematerijalna. Komparativni rezultati ukazuju da su socijalna (t =-2,83, p <
0,01) i nematerijalna (t =-5,28, p < 0,01) dimenzija pozitivnije ocenjene u post-COVID uzorku.
Ovi nalazi sugerisu da su, nakon pandemije, kafi¢i dobili veci znacaj kao prostori drustvene
povezanosti, emocionalne udobnosti i simbolicke vrednosti, prevazilazedi svoju funkcionalnu
ulogu mesta konzumacije.

Klju¢ne reci: kafi¢, ponasanje potrosaca, iskustvo u kaficu, COVID-19, menadzment u ugostiteljstvu.

SHIFTS IN COFFEE SHOP VISITING PRACTICES BEFORE AND AFTER COVID-19

Abstract: This study explores how coffee shop visits as a form of everyday social practice have
changed before and after the COVID-19 pandemic. The analysis is based on survey data from
360 respondents, including 194 collected in 2014 and 166 in 2023. The sample was predomi-
nantly female (75%), with an average age of 29 years; nearly half held a university degree, most
reported below-average income, and the majority resided in urban areas. Respondents were
largely students or employed, and most were either single or in a relationship. Perceptions of
coffee shop experiences were measured using an adapted model of place attachment in the
coffee shop developed by Waxman (2006). Using Promax principal component analysis, four
dimensions of experience were identified: tangible, social, coffee, and intangible. Compara-
tive results indicate that social (t=-2.83, p<0.01) and intangible (t=-5.28, p<0.01) dimensions
were evaluated more positively in the post-COVID sample. These findings suggest that, fol-
lowing the pandemic, coffee shops have gained increased importance as spaces for social
connection, emotional comfort, and symbolic value, extending beyond their functional role
as places of consumption.

Keywords: coffee shop, consumer behaviour, coffee shop experience, COVID-19, hospitality management
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Bosko Mekinji¢'
Milo$ Gruji¢?
Dragana Vujici¢ Stefanovic’

SINERGIJA ISLAMSKIH FINANSIJA 1 ZELENIH OBVEZNICA -
KOMPARATIVNA ANALIZA ODRZIVOG RAZVOJA

Apstrakt: Rad istrazuje interakciju izmedu islamskog finansijskog sistema i zelenih obvezni-
ca, analizirajudi prednosti i izazove njihove integracije u okviru globalnih ciljeva odrzivog ra-
zvoja. Problem istrazivanja fokusiran je na Serijatsku uskladenost zelenih instrumenata i rizike
od ,greenwashinga“koji ugrozavaju eticki integritet investicija. Predmet istrazivanja obuhva-
ta mehanizme uskladivanja zelenih obveznica sa ciljevima Maqgasid al-Shariah, uz naglasak na
zastitu zZivota, imovine i buducih generacija. Metodoloski pristup zasnovan je na komparativ-
noj analizi studija slucaja islamskih trzisa, kao vodecih trzista u emisiji zelenog sukuka. Rezul-
tati studije potvrduju da integracija Serijatskih principa pruza dodatni nivo kontrole koji zna-
¢ajno smanjuje rizik od laznog predstavljanja ekoloskih efekata. Analiza pokazuje da sinergija
ova dva modela direktno doprinosi socijalnoj pravdi i inkluzivnom ekonomskom razvoju, rje-
$avajuci goruce ekoloske probleme uz o¢uvanje moralnih standarda. IstraZivanje identifiku-
je znacajne barijere u vidu neujednacenih regulatornih okvira i nedostatka specijalizovanog
znanja u revizorskoj praksi. Glavne preporuke studije usmjerene su ka vladama i finansijskim
institucijama u cilju uspostavljanja preciznih standarda izvjestavanja i jacanja medunarodne
saradnje. Zaklju¢no, rad naglasava da islamske finansije nisu samo religijski koncept, vec¢ va-
zan alat za mobilizaciju kapitala prema odrzivoj i pravednoj buducnosti.

Kljucne rijeci: zelene obveznice; zeleni sukuk, odrZivi razvoj, islamske finansije, greenwashing
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THE SYNERGY OF ISLAMIC FINANCE AND GREEN BONDS:
A COMPARATIVE ANALYSIS OF SUSTAINABLE DEVELOPMENT

Abstract: This paper explores the interaction between the Islamic financial system and green
bonds, analyzing the potential benefits and challenges of their integration within the frame-
work of global Sustainable Development Goals (SDGs). The primary research problem focuses
on the Shariah compliance of green instruments and the risks of “greenwashing,” which jeop-
ardize the ethical integrity of investments. The scope of the research encompasses the mech-
anisms for aligning green bonds with the objectives of Magasid al-Shariah, with an emphasis
on the protection of life, property, and future generations. The methodological approach is
based on a comparative analysis of case studies from Islamic markets, as leading markets in
the issuance of green sukuk. The results of the study confirm that the integration of Shariah
principles provides an additional level of control that significantly reduces the risk of misrep-
resenting environmental impacts. The analysis demonstrates that the synergy of these two
models directly contributes to social justice and inclusive economic development, address-
ing urgent environmental issues while preserving moral standards. The research identifies
significant barriers in the form of inconsistent regulatory frameworks and a lack of specialized
knowledge in auditing practice. The main recommendations of the study are directed toward
governments and financial institutions with the aim of establishing precise reporting stand-
ards and strengthening international cooperation. In conclusion, the paper emphasizes that
Islamic finance is not merely a religious concept, but a powerful tool for mobilizing capital
toward a sustainable and equitable future. The findings provide practical solutions for policy-
makers and investors striving for ethical resource management in the era of climate change.

Keywords: green bonds; green sukuk; sustainable development; Islamic finance; greenwashing
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AKTUELNI PROBLEMI U ISTRAZIVANJU KRATKIH LANACA SNABDEVANJA
HRANOM: STA DEFINISE STAVOVE GENERACIJE Z PREMA LOKALNOJ HRANI?

Apstrakt: Rad ispituje odnos generacije Z prema lokalnoj hrani i kratkim lancima snabde-
vanja u kontekstu odrzivih prehrambenih sistema i uloge prehrambenih brendova u njima.
Glavni istrazivacki problem je ograni¢eno razumevanje specifi¢nih karakteristika generacije Z
u kontekstu odrzive potrosnje u vezi sa sa brendovima lokalne hrane. Istrazivanje je sprove-
deno putem sistemati¢nog pregleda literature o ponasanju generacije Z, njihovim kupovnim
i prehrambenim navikama, kao i njihovoj aktivnoj uklju¢enosti u kratke lance snabdevanja
hranom. Rezultati ukazuju da, iako je generacija Z veoma heterogena, ona vrednuje kvalitet,
zdravlje, eticke i ekoloske aspekte lokalne hrane kao klju¢ne faktore koji uti¢u na odluke o
kupovini. Medutim, ¢esto postoji jaz izmedu izrazenih stavova i stvarnog ponasanja. Posebno
znacajan izazov predstavlja generacijski jaz izmedu starijih proizvodaca i omlade, digitalno
orijentisane generacije Z, 5to utice na efikasnost marketinske komunikacije i dostupnost lo-
kalne hrane. Rad naglasava ulogu brendova lokalne hrane kao klju¢nih elemenata odrzivih
lokalnih prehrambenih sistema i kao posrednika koji grade poverenje, dugoro¢nu angazo-
vanost i lojalnost potrosaca. Preporuke za buduca istrazivanja ukljucuju empirijske studije o
segmentaciji potrosaca generacije Z u oblasti lokalne hrane, istrazivanje strategija digitaliza-
cije kratkih lanaca snabdevanja, kao i primenu mehanizama za smanjenje generacijskog jaza
izmedu ponude i potraznje, koji negativno utice na percepciju odrzivih prehrambenih lanaca
iz perspektive potrosaca.

Kljuéne reci: generacija Z, lokalna hrana, kratki lanci snabdevanja hranom, ponasanje potrosaca, digita-
lizacija, marketinska komunikacija
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CURRENT ISSUES IN SHORT FOOD SUPPLY CHAIN RESEARCH: WHAT DEFINES
GENERATION Z ATTITUDES TOWARDS LOCAL FOOD?

Abstract: The paper examines Generation Z's relationship with local food and short food
supply chains in the context of sustainable food systems and the role of food brands. The
main research problem is the limited understanding of Generation Z’s specific characteris-
tics in sustainable consumption, particularly in relation to local food brands. The study was
conducted through a systematic literature review on Generation Z’s behavior, shopping and
dietary habits, and their engagement with short food supply chains. Findings indicate that,
although Generation Z is highly heterogeneous, it values quality, health, ethics, and environ-
mental aspects of local food as key factors influencing purchasing decisions. However, a gap
often exists between their expressed attitudes and actual behavior. A particularly significant
challenge is the generational gap between older producers and the young, digitally-orient-
ed Generation Z, which affects the effectiveness of marketing communication and access to
local food. The paper highlights the role of local food brands as crucial elements of sustain-
able local food systems and as intermediaries that build trust, long-term engagement, and
consumer loyalty. Recommendations for future research include empirical studies on seg-
menting Generation Z consumers of local food, exploring digitalization strategies for short
food supply chains, and implementing mechanisms to reduce the generational gap between
supply and demand, which negatively affects the perception of sustainable food chains from
the consumers’ perspective.

Keywords: Generation Z, local food, short food supply chains, consumer behavior, digitalization, marketing
communication
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MITOVI I LEGENDE O TEMPLARIMA U DALMACIJI KAO PLATFORMA RAZVOJA
SPECIJALIZIRANIH TURISTICKIH PROIZVODA

Apstrakt: Templarska bastina i Templari su vrijedan relikt povijesti civilizacije. Mitovi i legen-
de povezani s povijesnim cinjenicama marketinski su iskoristiv narativ za kreiranje specija-
liziranih turistickih proizvoda. U radu su predstavljeni nalazi vezani uz boravak i djelovanje
Templara u Dalmaciji, u Klisu kod Splita i Vrani kod Zadra. Ove destinacije karakteriziraju vi-
teSko-ratnicka povijesna obiljezja pa bi nadogradnja turistickih sadrzaja s onima temeljenima
na templarskoj bastini bila marketinski dobrodosla. S obzirom na to da su Templari ustrojili
strogi kodeks Zivota, ratovanja i vjere sukladno tome i turistiCke sadrzaje razvijene na njihovoj
bastini treba uskladiti s odredenim standardima argumentiranima u radu. Templarska bastina
postoji u mnogim zemljama Europe, pa su smjernice i sugestije vezane uz kreiranje specijali-
ziranih turistickih proizvoda argumentirane u ovome radu iskoristive i u Sirem kontekstu.

Kljucne rijeci: turizam, templari, Dalmacija, Klis, Vrana

MYTHS AND LEGENDS ABOUT THE TEMPLARS IN DALMATIA AS A PLATFORM
FOR THE DEVELOPMENT OF SPECIALIZED TOURIST PRODUCTS

Abstract: The Templar heritage and the Templars are a valuable relic of the history of civili-
zation. Myths and legends associated with historical facts are a marketing narrative that can
be used to create specialized tourist products. The paper presents findings related to the stay
and activities of the Templars in Dalmatia, in Klis near Split and Vrana near Zadar. These des-
tinations are characterized by knightly and warrior historical features, so upgrading tourist
destination content with those based on the Templar heritage would be welcome from a
marketing perspective. Given that the Templars established a strict code of life, warfare and
religion, tourist content developed on their heritage should accordingly be aligned with cer-
tain standards argued in the paper. The Templar heritage exists in many European countries,
so the guidelines and suggestions related to the creation of specialized tourist products ar-
gued in this paper can also be used in a wider context.

Keywords: tourism, templars, Dalmatia, Klis, Vrana
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UMETNOSTNO IZOBRAZEVANJE KOT TEMEL] KULTURNO-USTVARJALNIH
KOMPETENC IN DIGITALNO PODPRTE ZELENE PREOBRAZBE

Povzetek: V casu hitrih tehnoloskih in okoljskih sprememb umetnostno izobrazevanje v
osnovni Soli pomembno prispeva k razvoju kulturno-ustvarjalnih kompetenc ter podpira di-
gitalno podprto zeleno preobrazbo. Raziskava preucuje stalis¢a ravnateljev o vlogi umetnis-
kega izobrazevanja pri razvoju teh kompetenc ter njegovi povezanosti s trajnostnimi usme-
ritvami Sole. V raziskavi je sodelovalo 12 ravnateljev in ravnateljic slovenskih osnovnih 3ol.
Podatke smo zbrali s tremi fokusnimi skupinami in jih analizirani s tematsko analizo. Ugotovili
smo, da ravnatelji pri umetnostnem izobrazevanju prepoznavajo digitalno tehnologijo kot
eno izmed moznosti za nadgradnjo izrazanja, hkrati pa opozarjajo na tveganja pretirane rabe
umetne inteligence, ki lahko oslabi avtenti¢nost ustvarjanja in kriticno misljenje. Umetnost
povezujejo z oblikovanjem vrednot, skupnosti ter odgovornega odnosa do okolja in poudar-
jajo pomen premisljene rabe tehnologije ter podpore vodstva pri trajnostnem razvoju Sole.
Raziskava poglablja razumevanje povezanosti umetnostnega izobrazevanja z digitalno preo-
brazbo in trajnostnimi usmeritvami ter poudarja vlogo Solskega vodstva pri razvoju trajnost-
ne Solske kulture.

Kljuéne besede: umetnostno izobraZevanje, kulturno-ustvarjalne kompetence, digitalne tehnologije,
trajnostno izobrazevanje, solsko vodstvo

ARTS EDUCATION AS A FOUNDATION OF CULTURAL-CREATIVE
COMPETENCIES AND DIGITALLY SUPPORTED GREEN TRANSFORMATION

Abstract: In a time of rapid technological and environmental change, arts education in pri-
mary schools makes a significant contribution to the development of cultural-creative com-
petencies and supports digitally facilitated green transformation. The study examines prin-
cipals’ views on the role of visual arts and music education in fostering these competencies
and their connection with the school’s sustainability orientations. The research involved 12
principals from Slovenian primary schools. Data were collected through three focus groups
and analysed using thematic analysis. The findings indicate that principals recognise digital
technology as a means of enhancing artistic expression, while also warning of the risks asso-
ciated with the excessive use of artificial intelligence, which may weaken the authenticity of
creative processes and critical thinking. Arts education is further associated with the forma-
tion of values, community building, and a responsible attitude towards the environment. The
study deepens understanding of the relationship between arts education, digital transforma-
tion and sustainability, and highlights the role of school leadership in fostering a sustainable
school culture.

Keywords: arts education, cultural-creative competencies, digital technologies, education for sustainability,
school leadership
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Tanja Rihtarsic’
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STRANA IZRAVNA ULAGANJA I REGIONALNI RAZVO] U KONTEKSTU
REINDUSTRIJALIZACIJE I ZELENE TRANZICIJE

Apstrakt: Globalno ekonomsko restrukturiranje, intenzivirano geopolitickom neizvjesnoscu i
zahtjevima odrzivosti, preoblikovalo je determinante stranih izravnih ulaganja (FDI). U europ-
skom kontekstu reindustrijalizacija i zelena tranzicija postale su sredisnji razvojni prioriteti,
osobito za tranzicijske ekonomije koje teze strukturnoj modernizaciji i snaznijoj integraciji u
regionalne lance vrijednosti. Ovaj rad analizira ulogu stranih izravnih ulaganja u regionalnom
razvoju Bosne i Hercegovine u Sirem okviru zemalja srednje i istocne Europe (CEE). Istrazi-
vanje se temelji na Dunningovoj eklekti¢noj paradigmi te integrira makroekonomske, insti-
tucionalne i strukturne pokazatelje s ciljem procjene nacionalne investicijske atraktivnosti.
Primjenom kompozitne metodologije indeksa, inspirirane podacima UNCTAD-a i Svjetskog
gospodarskog foruma, usporeduje se Bosna i Hercegovina s odabranim zemljama CEE na te-
melju azuriranih empirijskih podataka za 2024. godinu. Rezultati ukazuju na to da Bosna i
Hercegovina i dalje zadrzava odredene troskovne prednosti, ukljucujuci konkurentne tros-
kove rada i dostupnost energetskih resursa, no istodobno su prisutna strukturna ogranicenja
u obliku institucionalne fragmentiranosti, administrativne neucinkovitosti i ogranicenih ino-
vacijskih kapaciteta. U kontekstu reindustrijalizacije i zelene tranzicije, alokacija suvremenih
stranih ulaganja sve vise ovisi o regulatornoj predvidivosti, uskladenosti s nacelima odrzivosti
i tehnoloskoj spremnosti gospodarstva. Rad doprinosi razumijevanju nacina na koji strana
izravna ulaganja mogu potaknuti regionalni razvoj, pod uvjetom da se provedu ucinkovite
institucionalne reforme i strateske politike modernizacije.

Kljucne rijedi: strana izravna ulaganja, regionalni razvoj, reindustrijalizacija, zelena tranzicija, zemlje
srednje i isto¢ne Europe
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FOREIGN DIRECT INVESTMENT AND REGIONAL DEVELOPMENT IN THE
CONTEXT OF REINDUSTRIALIZATION AND GREEN TRANSITION

Abstract: Global economic restructuring, intensified by geopolitical uncertainty and sustain-
ability requirements, has reshaped the determinants of foreign direct investment (FDI). In the
European context, reindustrialization and green transition have become central development
priorities, particularly for transition economies seeking structural modernization and stronger
integration into regional value chains. This paper examines the role of foreign direct investment
in regional development in Bosnia and Herzegovina within the broader framework of Central
and Eastern European (CEE) economies. The research is grounded in Dunning’s eclectic para-
digm and integrates macroeconomic, institutional and structural indicators in order to assess
national investment attractiveness. Using a composite index methodology inspired by UNCTAD
and World Economic Forum data, the study compares Bosnia and Herzegovina with selected
CEE countries based on updated empirical evidence for 2024. The findings indicate that while
Bosnia and Herzegovina retains cost-based advantages, including competitive labour costs and
energy availability, structural constraints persist in the form of institutional fragmentation, ad-
ministrative inefficiencies and limited innovation capacity. In the context of reindustrialization
and green transition, modern FDI allocation increasingly depends on regulatory predictability,
sustainability alignment and technological readiness. The paper contributes to understanding
how foreign direct investment can support regional development, provided that institutional
reforms and strategic modernization policies are effectively implemented.

Keywords: foreign direct investment, regional development, reindustrialization, green transition, CEE eco-
nomies




Bojan Corluka'
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UTICAJ KULTURNE POLITIKE NA RAZVOJ KULTURNIH POTREBA U
GRADOVIMA SARAJEVO I ISTOCNO SARAJEVO

Apstrakt: Istrazivanje kulturne politike i kulturnih potreba predstavlja jedan od tezih soci-
oloskih i kulturoloskih problema i veoma delikatan zadatak u pokusajima da se oni u teorij-
skom i prakti¢cnom smislu definiSu i istraze. Jedan od osnovnih zadataka kulturne politike su
istrazivanje i poznavanje kulturnih potreba, koji su vazni da bi se mogle planirati kulturne
aktivnosti i programi (zadovoljavati kulturne potrebe), ali i zato da bi se mogao planirati kul-
turni razvoj (podsticati razvoj novih kulturnih potreba ili Siriti krug ljudi koji ¢e imati bogatije
i raznovrsnije kulturne aspiracije). Kulturna politika nije apstraktna ideja, namjera, nego citav
niz osmisljenih i povezanih mjera i aktivnosti drzavnih organa koji imaju politicki, pravni i
finansijski autoritet da donose legitimne odluke ¢ija je svrha da odgovore na stvarne potrebe
i probleme koje vode ka ostvarenju jasno definisanog cilja u oblasti kulture i umjetnosti. Kul-
turna politika preko svojih,,predstavnika” politickih partija, Skole, masovnih medija, institucija
kulture, moze da razvije senzibilitet, interesovanje i nove programe koji ¢e produbiti i ucvrstiti
interesovanje publike. Kulturne potrebe se formiraju i ostvaruju tek u spoju sa odredenim
kulturnim sadrzajima, koji postoje u vrlo konkretnim formama. Osnovna intencija rada ogleda
se u utvrdivanju materijalnog stanja stanovnika u gradovima Sarajevo i Isto¢no Sarajevo koji
utiCe na stepen zadovoljavanja njihovih kulturnih potreba, kao i na pracenje podrske kulturi
od strane opstinskih vlasti u navedenim gradovima. Takode, utvrdit ¢e se u kojoj mjeri stanov-
nici navedenih gradova ucestvuju u kulturnim manifestacijama.

Kljucne rijeci: kulturna politika, kulturne potrebe, Sarajevo, Istocno Sarajevo
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THE IMPACT OF CULTURAL POLICY ON THE DEVELOPMENT OF CULTURAL
NEEDS IN THE CITIES OF SARAJEVO AND EAST SARAJEVO

Abstract: Research on cultural policy and cultural needs represents one of the more chal-
lenging sociological and cultural studies issues, as well as a highly delicate task in attempts
to define and examine them both theoretically and practically. One of the fundamental tasks
of cultural policy is the study and understanding of cultural needs, which are essential for
planning cultural activities and programs (i.e., meeting cultural needs), but also for planning
cultural development (i.e., encouraging the emergence of new cultural needs or broadening
the circle of people with richer and more diverse cultural aspirations). Cultural policy is not an
abstract idea or intention, but rather a series of carefully designed and interconnected meas-
ures and activities undertaken by state authorities that possess the political, legal, and finan-
cial authority to make legitimate decisions aimed at addressing real needs and problems in
order to achieve clearly defined goals in the fields of culture and the arts. Through its “repre-
sentatives”—political parties, schools, mass media, and cultural institutions—cultural policy
can develop sensitivity, interest, and new programs that deepen and strengthen audience
engagement. Cultural needs are formed and fulfilled only in conjunction with specific cultural
contents that exist in very concrete forms. The main objective of this paper is to determine
the material conditions of residents in the cities of Sarajevo and East Sarajevo and how these
conditions affect the degree to which their cultural needs are satisfied, as well as to examine
the level of support for culture provided by municipal authorities in these cities. Additionally,
the paper seeks to establish the extent to which residents of the aforementioned cities par-
ticipate in cultural events.

Keywords: cultural policy, cultural needs, Sarajevo, East Sarajevo
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EKONOMSKA PROCJENA STETE U SUMAMA STABILNOG RAZVOJA KOJU SU
PROUZROKOVALI JELENI

Apstrakt: Tokom godina, populacija jelena se znacajno povecala, 5to je dovelo do vece Stete
i u poljoprivrednom i u Sumarskom sektoru. Ovaj rad ispituje uticaj jelena na ekonomsku
procjenu Stete u Sumi smreke u stadiju rasta, analiziranu tokom nekoliko decenija unutar
120-godisnjeg zivotnog ciklusa smreke. Pretpostavili smo da ¢e Steta na 0,29 hektara Sume
u stadiju rasta uticati na ekonomsku funkciju Sume, koja je vazan izvor prihoda za planinska
gazdinstva. Procjena Stete zasniva se na potpunom istrazivanju pogodenog podrucja kako bi
se osigurala ta¢nost. Procjena ukazuje na 49% Stete na istrazivanom podrucju, $to odgovara
finansijskom gubitku od 1.496,93 eura po 0,29 hektara.

Klju¢ne rijeci: ekonomija, uticaj, Steta, Sumarstvo, jeleni

ECONOMIC ASSESSMENT OF DAMAGE IN POLE-STAGE FORESTS CAUSED BY
RED DEER

Abstract: Over the years, the red deer population has increased significantly, leading to great-
er damage in both the agricultural and forestry sectors. This paper examines the impact of red
deer on the economic assessment of damage in a spruce pole-stage forest, analysed over
several decades within the 120-year life cycle of spruce. We assumed that damage to 0.29 ha
of pole-stage forest would affect the forest’s economic function, which is an important source
of income for mountain farms. The damage assessment is based on a complete survey of the
affected area to ensure accuracy. The evaluation indicates 49% damage in the surveyed area,
corresponding to a financial loss of €1,496.93 per 0.29 ha.

Keywords: economics, impact, damage, forestry, deer
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Ajda Bleiweis’
Tanja Travnikar'

UGROZENOST KUKURUZA I IMPLIKACIJE ZA LANCE SNABDIJEVANJA HRANOM
U SLOVENI]JI

Apstrakt: Kratki lanci snabdijevanja hranom u nacionalnom i Sirem regionu zavise od stabilne
domace poljoprivredne proizvodnje. U Sloveniji kukuruz igra vaznu ulogu u ovom kontekstu,
jer zemlja generalno odrzava zadovoljavajuci nivo samodovoljnosti kukuruza. Medutim, njen
poljoprivredno-prehrambeni sistem ostaje snazno integrisan u medunarodne tokove roba.
Posebno u posljednjih nekoliko godina, poljoprivredna proizvodnja je izloZzena sve ve¢im ge-
opolitickim pritiscima, koji se uglavhom ogledaju u rastuc¢im troskovima ulaganja. Istovreme-
no, klimatske promjene predstavljaju dodatnu i intenzivniju prijetnju proizvodnji kukuruza.
ucCestalosti i intenziteta susa i toplotnih valova. Stoga je bolje razumijevanje klimatskih uticaja
klju¢no, jer promjene u proizvodnim uslovima mogu ugroziti stabilnost i otpornost kratkih
lanaca snabdijevanja hranom.

Kljucne rijeci: kukuruz, klimatske promjene, kratki lanci snabdijevanja hranom

MAIZE VULNERABILITY AND IMPLICATIONS FOR SHORT FOOD SUPPLY
CHAINS IN SLOVENIA

Abstract: Short food supply chains at national and the wider region depends on stable do-
mestic agricultural production. In Slovenia, maize plays an important role in this context, as
the country generally maintains a satisfactory level of maize self-sufficiency.However, its agri-
food system remains strongly integrated into international commodity flows. Especially in
recent years, agricultural production has been exposed to increasing geopolitical pressures,
mainly reflected in rising input costs. At the same time, climate change poses an additional
and intensifying threat to maize production. Empirical evidence identifies maize as one of the
more vulnerable crops, particularly due to the growing frequency and intensity of droughts
and heat waves. A better understanding of climate impacts is therefore crucial, as shifts in
production conditions may challenge the stability and resilience of short food supply chains.

Keywords: maize, climate change, short food supply chains
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Ana Hiti Dvorsak'
Spela Pucihar’

PRIMERJAVA TRENDOV PROIZVODNIH KAZALNIKOV JAGOD IN JAGODICJA V
SLOVENIJI IN EU-27

Povzetek: Pridelava jagod in jagodicja predstavlja manjsi delez intenzivnih nasadov v Slo-
veniji, vendar je v zadnjem desetletju opazen porast povrsin jagodi¢ja, medtem ko se obseg
pridelave jagod bistveno ne spreminja. Clanek analizira dolgoro¢ne trende povrsin, skupne
pridelave ter hektarskih donosov jagod in jagodicja v Sloveniji v primerjavi z drzavami ¢lani-
cami EU-27. Na podlagi uradnih statisti¢nih podatkov so prepoznane spremembe v obsegu
pridelave ter razvidne klju¢ne razlike med drzavami z intenzivno, tehnolosko napredno pri-
delavo in drzavami z manjso intenziteto pridelave. Rezultati kazejo, da se dolgoro¢no sku-
pna povrsina jagod v EU-27 zmanj3uje, medtem ko se povrsina jagodicja povecuje. Podoben
trend je pri jagodicju opazen tudi v Sloveniji. Hektarski donosi jagod in jagodicja se na ravni
EU-27 povecujejo, so pa prisotna medletna nihanja zaradi posledic podnebnih sprememb in
vremenskih ujm. Ugotovitve raziskave prispevajo k boljSemu razumevanju proizvodnih tren-
dov pri pridelavi jagod in jagodicja ter omogocajo vpogled v prilagajanje sektorja na druzbe-
ne in okoljske spremembe.

Kljuéne besede: pridelava jagod, pridelava jagodicja, raba zemljis¢, kmetijski trg

COMPARISON OF PRODUCTION INDICATOR TRENDS FOR STRAWBERRIES
AND BERRIES IN SLOVENIA AND THE EU-27

Abstract: Strawberry and berry production represents a smaller share of intensive orchards
in Slovenia; however, the last decade shows a marked increase in berry production area, while
the extent of strawberry production remains largely unchanged. This article analyses long-
term trends in the area, total production, and yields of strawberries and berries in Slovenia
compared with EU-27. Based on data, changes in production volume are identified, together
with differences between countries with intensive and those with lower-intensity produc-
tion. The results show that the total area under strawberries in the EU-27 is decreasing, while
the area under berry crops is expanding. A similar upward trend in berry cultivation is also
observed in Slovenia. Yields of strawberries and berries are increasing at the EU-27 level. The
findings contribute to a better understanding of production trends in strawberry and berry
cultivation and provide insight into how the sector is adapting to social and environmental
changes.

Keywords: strawberry production, berry production, land use, agricultural market
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Klara Bojnec’
Karmen Pazek’

ODRZIVO UPRAVLJANJE OTPADOM OD HRANE U LOKALNOJ OKOLINI

Apstrakt: Svrha studije je analizirati situaciju oko bacanja hrane i odbacene hrane u Sloveniji
i uporediti je sa situacijom u Evropskoj Uniji. IstraZivanje se zasniva na kvalitativnom pristupu
i analizi sekundarnih izvora. Koristen je pregled naucne i stru¢ne literature, te analiza statistic-
kih podataka Statistickog zavoda Republike Slovenije i Eurostata. Kao primjer dobre prakse
uklju¢ena je studija slucaja evropskog SKIN projekta (Obzorje 2020), koja ispituje 100 primjera
dobre prakse iz 15 zemalja EU, a zasnovana je na Delphi metodologiji. Rezultati pokazuju da
je Slovenija u skladu s evropskim prosjekom u pogledu strukture proizvodnje otpada od hra-
ne, s najve¢im koli¢inama koje se stvaraju u domacinstvima, a slijede primarna proizvodnja
i proizvodnja hrane i pica. Ipak, koli¢ina otpada od hrane po glavi stanovnika u Sloveniji je
priblizno 64% niza od evropskog prosjeka. Analiza primjera dobre prakse u EU i svijetu potvr-
duje vaznu ulogu promotivnih aktivnosti i podizanja svijesti, Sto pokazuju uspjedni programi
u Sloveniji i zemljama poput Ujedinjenog Kraljevstva, Danske, Svedske, Sjedinjenih Ameri¢kih
Drzava i Meksika.

Kljuéne rijeci: svijest potrosaca, bacanje hrane, lanac ishrane, prehrambeni sistem, strategija od farme
do stola

SUSTAINABLE MANAGEMENT OF FOOD WASTE IN THE LOCAL ENVIRONMENT

Abstract: The purpose of the study was to analyze the situation regarding food waste and
discarded food in Slovenia and compare it with the situation in the European Union. The re-
search is based on a qualitative approach and analysis of secondary sources. A review of sci-
entific and professional literature and an analysis of statistical data from the Statistical Office
of the Republic of Slovenia and Eurostat were used. As an example of good practice, a case
study of the European SKIN project (Obzorje 2020) was included, which examines 100 exam-
ples of good practice from 15 EU countries and is based on the Delphi methodology. The re-
sults show that Slovenia is in line with the European average in terms of the structure of food
waste generation, with the largest quantities generated in households, followed by primary
production and food and beverage production. Nevertheless, the amount of food waste per
capita in Slovenia is approximately 64% lower than the European average. An analysis of ex-
amples of good practice in the EU and worldwide confirms the important role of promotional
and awareness-raising activities, as demonstrated by successful programs in Slovenia and
countries such as the United Kingdom, Denmark, Sweden, the United States, and Mexico.

Keywords: consumer awareness, food waste, food chain food system, “farm-to-fork” strategy
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Tanja Mislicki Tomi¢'

DOSTUPNOST PRIRODNIH LOKALITETA I RURALNI RAZVO]

Apstrakt: Dostupnost prirodnih lokaliteta u odnosu na urbane i regionalne centre predstavlja
klju¢ni faktor odrzivog razvoja, valorizacije prirodnog i kulturnog nasljeda, kao i razvoja agro-
turizma u Bosni i Hercegovini. Rad istrazuje prostornu i funkcionalnu povezanost zasti¢enih
podrucja sa tri najveca urbana centra, Banjalukom, Sarajevom i Mostarom, unutar njihovih
gravitacionih zona. Metodoloski okvir zasniva se na GIS analizi, empirijskom izraCunavanju
indeksa dostupnosti i procjeni vremena putovanja. Cilj je utvrdivanje lokaliteta sa najve¢im
razvojnim potencijalom i definisanje smjernica za stratesko planiranje agroturistickih ruta i
ocCuvanje nasljeda. Rezultati ukazuju na prostornu hijerarhiju dostupnosti: lokaliteti blizu ur-
banih centara pogodni su za kratkotrajne i svakodnevne posjete, srednje udaljeni omoguca-
vaju jednodnevne i sezonske aktivnosti, dok udaljeni zahtijevaju visednevne boravke i dodat-
na infrastrukturna ulaganja. Dostupnost se potvrduje kao klju¢ni faktor turisticke valorizacije
i integracije u agroturisticke tokove, ¢cime se podstice lokalna ekonomija i ja¢a socio-ekonom-
ska otpornost ruralnih zajednica. Ovaj pristup se povezuje sa ciljevima (re)industrijalizacije
i nove industrijske politike, jer promovise odrzivi razvoj lokalnih zajednica kroz valorizaciju
resursa, jacanje agroturizma i integraciju ruralnih podru¢ja u moderne ekonomske tokove.
Analiza dodatno naglasava ulogu saobracajne infrastrukture i reljefa, pruzajuci osnovu za du-
gorocnu razvojnu strategiju.

Kljuéne rijeci: dostupnost lokaliteta, zasticena podrucja, agroturizam, GIS analiza, odrzivi razvoj

ACCESSIBILITY OF NATURAL SITES AND RURAL DEVELOPMENT

Abstract: The accessibility of natural sites in relation to urban and regional centers represents
a key factor in sustainable development, the valorization of natural and cultural heritage, and
the development of agritourism in Bosnia and Herzegovina. The paper examines the spatial
and functional connectivity of protected areas with the three largest urban centers, Banja
Luka, Sarajevo, and Mostar, within their respective gravitational zones. The methodological
framework is based on GIS analysis, empirical calculation of accessibility indices, and travel
time assessment. The aim is to identify sites with the highest development potential and to
define guidelines for the strategic planning of agritourist routes and heritage preservation.
The results indicate a spatial hierarchy of accessibility: sites located near urban centers are
suitable for short-term and daily visits; moderately distant sites enable one-day and seasonal
activities; while remote sites require multi-day stays and additional infrastructure investment.
Accessibility is confirmed as a key factor in tourism valorization and integration into agri-
tourism flows, thereby stimulating the local economy and strengthening the socio-economic
resilience of rural communities. This approach aligns with the goals of (re)industrialization
and the new industrial policy, as it promotes sustainable development of local communities
through resource valorization, strengthening agritourism, and integrating rural areas into
modern economic flows. The analysis further emphasizes the role of transport infrastructure
and terrain, providing a basis for long-term development strategies.

Keywords: site accessibility, protected areas, agritourism, GIS analysis, sustainable development
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LOKALNE STRATEGIJE ZA RAZVO] VINSKOG TURIZMA U RURALNIM
PODRUCJIMA POLJSKE

Apstrakt: Clanak se bavi pitanjem strateskog programiranja na lokalnom nivou u ruralnim
podrucjima, s posebnim naglaskom na industrijske strategije. Analiza obuhvata proces pla-
niranja i oblikovanja trzista vinskog turizma, sto je dinamicno razvijajuca oblast u Poljskoj.
IstraZivanje se fokusira na stanovnike juznog dijela Lubuskog vojvodstva, u regiji Zielona Géra
i opstini Zabor, centru proizvodnje vina u Poljskoj. Metodoloska osnova studije je statistic-
ka analiza odabranog podrudja, pregled strateskih dokumenata i kvantitativna anketa medu
stanovnicima Zabora i susjednog grada Zielona Gora. Ova metodologija je dopunjena SWOT
analizom resursa podrudja i istrazivanjem poljskog trzista vina i domacih trendova vinskog
turizma. Rezultati ukazuju na visoku svijest o potencijalu vinskog turizma medu lokalnom
zajednicom, uz prepoznavanje infrastrukturnih i organizacijskih barijera. Clanak naglasava
vaznostizgradnje klastera i mreza saradnje medu lokalnim preduzetnicima kako bi se optimi-
zovali troskovi, promovisao zajednicki brend i stvorila koherentna, sveobuhvatna ponuda za
turiste, povecavajuci pregovaracku moc i regionalnu vidljivost.

Kljuéne rijeci: vinski turizam, ruralni razvoj, lokalne strategije

LOCAL STRATEGIES FOR THE DEVELOPMENT OF WINE TOURISM IN RURAL
AREAS IN POLAND

Abstract: The article addresses the issue of strategic programming at the local level in rural
areas, with particular emphasis on industry strategies. The analysis covers the process of plan-
ning and shaping the wine tourism market, which is a dynamically developing field in Poland.
The research focuses on the inhabitants of the southern part of the Lubuskie Province, in the
Zielona Gora region and the municipality of Zabér, the center of wine production in Poland.
The methodological basis of the study is statistical analysis of the selected area, a review of
strategic documents, and a quantitative survey among inhabitants of Zabé6r and the neigh-
boring city of Zielona Géra. This methodology was supplemented by a SWOT analysis of the
area’s resources and desk research on the Polish wine market and domestic wine tourism
trends. The results indicate a high awareness of wine tourism potential among the local com-
munity, while recognizing infrastructural and organizational barriers. The article emphasizes
the importance of building clusters and cooperation networks among local entrepreneurs to
optimize costs, promote a common brand, and create a coherent, comprehensive offer for
tourists, increasing bargaining power and regional visibility.

Keywords: wine tourism, rural development, local strategies
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STRATESKI PRAVCI RAZVOJA LOKALNIH SREDINA I POZICIJA PRIVATNOG
PREDUZETNISTVA U NJIMA

Apstrakt: Lokalna zajednica u TeSnju, gradi¢u sa oko 45 000 stanovnika u srednjem dijelu
Bosne i Hercegovine, predstavlja na odredeni nacin “ekonomsko ¢udo” u Sirem regionalnom
kontekstu. Naime, “gradi¢” koji ¢ini oko 1,5-2 % populacije drzave BiH u privrednom smislu
daje oko 8-10% GDP BiH sa naglasenom privredom i trgovinom. Koliko se objektivno i preci-
zno moze sve strateski planirati i predvidjeti? Da li se sve moze strateski planirati i uostalom
koliko su lokalne strategije u danasnjim uslovima globalnih tokova uopste moguce i upotre-
bljive. Jasno je da strategije razvoja lokalnih, regionalnih ili drzavnih nivoa ne vode u velikoj
mjeri raCuna o privatnim biznisima. A takvih je ponajvise u TeSnju. No jasno je takoder da ni
privatni biznisi ne mogu da se dugoro¢no razvijaju izvan proklamovanog konteksta razvoja
lokalne i regionalne zajednice. Na bazi pracenja stanja za jednu kalendarsku godinu (primjer
2025 godina) pokazano je kako se strategija prati i “fino balansira” u vremenu i ekonomskom
trenutku. Kljucni rezultat ostvarenog progresa Strategije razvoja Opcine TeSanj za 2025. go-
dinu ogleda se u kontinuiranom napretku u realizaciji strateskih ciljeva, posebno kroz jaca-
nje lokalne ekonomije, unapredenje komunalne i drustvene infrastrukture te povecan stepen
uskladenosti planskih i budZetskih dokumenata sa Strategijom razvoja. U 2025. godini ostva-
ren je visi nivo operacionalizacije strateSkih mjera, poboljsana je medusektorska saradnja, a
mehanizmi pracenja i izvjeStavanja su dodatno unaprijedeni, Cime su stvoreni stabilni predu-
slovi za nastavak implementacije Strategije u narednom periodu.

Kljucne rijeci: strateski pravci, lokalni razvoj, strategija razvoja, akcioni plan, indikatori, privatno podu-
zetnistvo
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STRATEGIC DIRECTIONS OF LOCAL COMMUNITY DEVELOPMENT AND THE
POSITION OF PRIVATE ENTREPRENEURSHIP WITHIN THEM

Abstract: The local community of Tesanj, a town with approximately 45,000 inhabitants lo-
cated in the central part of Bosnia and Herzegovina, represents in a certain way an “economic
miracle” within the broader regional context. Namely, this “small town,” which accounts for
about 1.5-2% of the total population of Bosnia and Herzegovina, contributes approximate-
ly 8-10% of the country’s GDP, with a particularly strong emphasis on industry and trade.
How objectively and precisely can everything be strategically planned and predicted? Can
everything be strategically planned at all, and ultimately, to what extent are local develop-
ment strategies feasible and applicable in today’s conditions of global flows? It is clear that
development strategies at the local, regional, or national level do not, to a large extent, take
private businesses into account. And there are most of them in Te3anj. However, it is also
evident that private enterprises cannot develop sustainably in the long term outside the pro-
claimed framework of local and regional community development. Based on monitoring the
situation over one calendar year (the example of 2025), it has been demonstrated how the
strategy is monitored and “finely balanced” in time and in the given economic moment. The
key result of the achieved progress in implementing the Development Strategy of the Mu-
nicipality of Tesanj for 2025 is reflected in continuous advancement in achieving strategic
objectives, particularly through strengthening the local economy, improving communal and
social infrastructure, and increasing the level of alignment between planning and budgetary
documents with the Development Strategy. In 2025, a higher level of operationalization of
strategic measures was achieved, intersectoral cooperation was improved, and monitoring
and reporting mechanisms were further enhanced, thereby creating stable preconditions for
the continued implementation of the Strategy in the upcoming period.

Keywords: strategic directions, local development, development strategy, action plan, indicators, private
entrepreneurship
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PONUDA LOKALNIH POLJOPRIVREDNIH PROIZVODA U BELTINCI -
ANALIZA STUDIJE SLUCAJA

Apstrakt: Studija je analizirala poljoprivredna gazdinstva u opstini Beltinci, s ciljiem proucava-
nja trenutnog stanja poljoprivrede, njenih buducih razvojnih perspektiva, udjela preradenih
poljoprivrednih proizvoda i poboljsanja marketinskih mogucnosti na osnovu integracije i sa-
radnje poljoprivrednika, uz pomoc¢ opstine. Koristeni su provjerljivi podaci Zavoda za statisti-
ku i Ministarstva poljoprivrede, Sumarstva i hrane. Prikazani su grafikoni o broju poljoprivred-
nih gazdinstava, o statusu i orijentaciji poljoprivrednih gazdinstava, o koriStenju zemljista, o
preradenim proizvodima, o prodaji, o izazovima u poljoprivredi, o0 modernizaciji i o saradniji
izmedu poljoprivrednika. Analiza podataka provedena je koristenjem 1KA softvera. Utvrdeno
je da je 78% svih gazdinstava u opstini naturalno, a 33% je trziSno orijentisano. Medutim,
takode je utvrdeno da se broj poljoprivrednih gazdinstava smanjuje. Utvrdeno je i da je 83%
poljoprivrednika spremno na medusobnu saradnju kako bi poboljsali marketinske mogu¢-
nosti svojih proizvoda. Nalazi ukazuju na znacajan potencijal za poboljsanje konkurentnosti
kroz povecanu saradnjui ciljanu podrsku opstinama. Studija doprinosi boljem razumijevanju
strukturnih izazova i razvojnih moguc¢nosti u poljoprivredi na lokalnom nivou.

Kljucne rijeci: lokalni poljoprivredni proizvodi, istrazivanje, analiza, opstina

OFFER OF LOCAL AGRICULTURAL PRODUCTS IN BELTINCI -
CASE STUDY ANALYSIS

Abstract: The study analysed agricultural holdings in the municipality of Beltinci, with the
aim of studying the current state of agriculture, its future development prospects, the share
of processed agricultural products and the improvement of marketing opportunities on the
basis of the integration and cooperation of farmers among themselves, with the assistance
of the municipality. Verifiable data from the Statistical Office and the Ministry of Agriculture,
Forestry and Food were used. Charts are presented on the number of agricultural holdings,
on the status and orientation of agricultural holdings, on land use, on processed products, on
sales, on farming challenges, on modernisation and on cooperation between farmers. Data
analysis was carried out using 1KA software. 78% of all farms in the municipality were found
to be subsistence farms and 33% market-oriented. However, it was also found that the num-
ber of agricultural holdings is decreasing. It was also found that 83% of farmers are willing to
cooperate with each other in order to improve the marketing possibilities of their products.
The findings indicate significant potential for improving competitiveness through increased
cooperation and targeted municipal support. The study contributes to a better understand-
ing of structural challenges and development opportunities in agriculture at the local level.

Keywords: local agricultural products, survey, analysis, municipality
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MEKE VJESTINE U VISOKOM OBRAZOVANJU U TURIZMU I UGOSTITELJSTVU:
KVANTITATIVNA STUDIJA MEPU STUDENTIMA PRVE GODINE NA
UNIVERZITETU SZECHENYI ISTVAN

Apstrakt: Kako se ocekivanja poslodavaca u sektoru turizma i ugostiteljstva mijenjaju, viso-
koskolske ustanove su duzne naglasiti vaznost razvoja i evaluacije mekih vjestina studenata. U
skladu sa zahtjevima industrije i modernim nastavnim planovima i programima zasnovanim na
kompetencijama, ova studija ispituje meke vjestine koje studenti prve godine studija turizma i
ugostiteljstva donose na Univerzitet Széchenyi Istvan. Cilj ove studije je mapirati meke vjestine
studenata prve godine na pocetnom nivou kako bi se utvrdilo koje vjestine zahtijevaju daljnji
razvoj tokom univerzitetskih studija kako bi se ispunila oCekivanja industrije. Primarno kvan-
titativno istrazivanje analiziralo je podatke o kompetencijama 53 studenta upisanih na studij
turizma i ugostiteljstva u septembru 2025. godine. Podaci su prikupljeni putem strukturiranog
upitnika koji je koristen za mjerenje 8 klju¢nih kompetencija studenata: analiticke vjestine, rjesa-
vanje problema, komunikacija, inicijativa, organizacija zadataka, timski rad, kreativnost i kriticko
razmisljanje. Rezultati pokazuju da su medu studentima ekonomije posebno jake drustvene i
kreativne vjestine - poput timskog rada, komunikacije, kreativnosti i inicijative, dok su analiticke
vjestine, rjeSavanje problema, organizacija zadataka i kriticko razmisljanje slabija podru¢ja. Ovo
naglasava da bi fokusiranje na sistemsko razmisljanje, primjenu logickih struktura i unapredenje
strateSkog razmisljanja mogla biti klju¢na podrucja za razvoj unutar ovih studentskih grupa.

Kljuéne rijeci: kompetencije, kurikulum, visoko obrazovanje, meke vjestine, turizam

SOFT SKILLS IN TOURISM AND HOSPITALITY HIGHER EDUCATION:
A QUANTITATIVE STUDY AMONG FIRST-YEAR STUDENTS
AT SZECHENYI ISTVAN UNIVERSITY

Abstract: As employers’ expectations in the tourism and hospitality sector evolve, higher edu-
cation institutions are required to emphasize the importance of developing and evaluating stu-
dents’ soft skills. In line with industry demands and modern competency-based curricula, this
study examines the soft skills that first-year Tourism and Hospitality students bring to Széchenyi
Istvan University. This study aims to map the entry-level soft skills of first-year students in order to
identify which skills require further development during their university studies to meet industry
expectations. The primary quantitative research analysed data on the entry-level competences of
53 students enrolled in Tourism and Hospitality studies in September 2025. Data were collected
through a structured questionnaire employed to measure 8 key competences of students: analyt-
ical skills, problem-solving, communication, initiative, task organization, teamwork, creativity, and
critical thinking. The results show that, among students in economics studies, social and creative
skills - such as teamwork, communication, creativity, and initiative - are especially strong, while
analytical skills, problem-solving, task organization, and critical thinking are weaker areas. This un-
derscores that focusing on systems thinking, applying logical structures, and enhancing strategic
thinking could be key areas for development within these student groups.

Keywords: competences, curriculum, higher education, soft skills, tourism
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Aram Arakelyan'

INTERAKCIJA IZMEPU RIBARSTVA I EKOSISTEMA U RAZLICITIM ZEMLJAMA

Apstrakt: Razvoj ribarstva doprinosi rjeSavanju problema snabdijevanja stanovnistva pro-
izvodima koji sadrze proteine, s jedne strane, ali s druge strane, emisije Stetnih materija iz
akvakulture imaju negativan uticaj na ekosistem. Zagadenje zraka, vode i tla uzrokovano ra-
zvojem industrije i poljoprivrede negativno uti¢e na rast riblje proizvodnje. Ovaj rad prouca-
va interakciju i uticaj izmedu razvoja ribarstva i ekosistema u sljedec¢im zemljama sa sli¢nim
ekonomijama: Bosna i Hercegovina, Crna Gora, Srbija, Hrvatska, Makedonija i Kosovo. Cilj. Cilj
studije je razvoj modela za procjenu interakcije izmedu rasta ribarske industrije i ekosistema.
Metode. Clanak predstavlja metode (ekonometrijske i statisticke) analize vremenskih serija
ribarstva i ekosistema kako bi se procijenila interakcija i medusobni uticaj izmedu: a) ribarstva
(divljih Zivotinja) i akvakulture, b) interakcije emisija Stetnih materija iz industrije akvakultu-
re i industrijskog i poljoprivrednog zagadenja. Predstavljeni modeli omogucavaju rjeSavanje
sljedecih specifi¢nih ciljeva: a) procjena uticaja emitovanih Stetnih materija uzrokovanih ra-
zvojem ribarske industrije na rast zagadenja ekosistema u Sest zemalja; b) procijeniti uticaj
zagadenja zraka, vode i tla uzrokovanog industrijskim i poljoprivrednim razvojem na rast pro-
izvodnje ribarstva. Skup podataka: Studija je koristila podatke iz Razvojnih indikatora Svjetske
banke i globalne referentne baze podataka FAOSTAT. Modeli: RjeSenje problema obradenih
u ovoj studiji zasniva se na vektorskim autoregresivnim sistemskim modelima, panel analizi i
dinamickim sistemima, predstavljenim kao Lotka-Volterra i Richardson modeli.

Kljuéne rijeci: ribarstvo, ekosistem, zagadenje, rast, ekonometrija, spektralna analiza

ACROSS COUNTRIES INTERACTION BETWEEN FISHERIES AND ECOSYSTEM

Abstract: The development of fisheries contributes to the solution of the problem of supply-
ing the population with protein-containing products, on the one side, but on the other side,
emissions of harmful substances from aquaculture have a negative impact on the ecosystem.
Pollution of air, water and soil caused by the development of industry and agriculture has a
negative impact on the growth of fishery output. This paper studies the interaction and im-
pact between the development of fisheries and the ecosystem in the following countries with
similar economies: Bosnia and Herzegovina, Montenegro, Serbia, Croatia, Macedonia and
Kosovo. Objectives. The aim of the study is to develop models for assessing the interaction
between growth of fishery industry and the ecosystem. Methods. The article presents meth-
ods of (econometric and statistical) analyzing of fisheries and ecosystem time series to assess
the interaction and mutual influence between: a) fisheries (wild animals) and aquaculture, b)
the interaction of emissions of harmful substances of aquaculture industry and the industrial
and agriculture pollution. The presented models allow to solve the following specific goals:
a) assess the impact of emitted harmful substances caused by the development of the fishing
industry on the growth of ecosystem pollution in six countries; b) assess the impact of air,
water, and soil pollution caused by industrial and agricultural development on the growth
of fisheries output. Dataset: The study utilized data from the World Bank Development In-
dicators and the global FAOSTAT reference database. Models: The solution to the problems
addressed in this study is based on vector autoregressive system models, panel analysis, and
dynamic systems, represented as Lotka-Volterra and Richardson models.

Keywords: fisheries, ecosystem, pollution, growth, econometrics, spectral analysis
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EKONOMSKI TEMELJI ZELENE EKONOMIJE U POLJSKOJ: IMPLIKACIJE ZA
KRATKE LANCE SNABDIJEVANJA HRANOM I REGIONALNI RAZVO]

Apstrakt: Cilj ovog ¢lanka je da utvrdi znacaj kratkih lanaca snabdijevanja za lokalni i regio-
nalni razvoj u Poljskoj. Lanac snabdijevanja u Poljskoj definisan je kao koordinisani skup ljudi,
finansijskih i materijalnih resursa i aktivnosti uklju¢enih u proces isporuke robe i usluga od
proizvodaca do krajnjeg potrosaca. Kratki lanci snabdijevanja (SSC) su temelj zelene ekono-
mije, s ciliem smanjenja broja posrednika i izgradnje direktnih odnosa zasnovanih na povjere-
nju. Clanak predstavlja stanje kratkih lanaca snabdijevanja u Poljskoj koriste¢i primjer odabra-
nih organizacija i inicijativa, kao Sto su Zelena pijaca u Poznanju, Sady Grojeckie, Warminski
Koszyk i Wiejska e-skrzynka. Ovi slucajevi pokazuju uticaj napredne digitalizacije na razvoj
lokalnih trzista hrane, posebno u smislu skracivanja distributivnih kanala, povecanja pristupa
lokalnim proizvodima i jaCanja odnosa izmedu proizvodaca i potrosaca. Ekonomska osnova
kratkih lanaca snabdijevanja zasniva se na preuzimanju trziSnih marzi od strane poljoprivred-
nika i diverzifikaciji svojih prihoda kroz poljoprivrednu maloprodaju (RHD), marginalne, lokal-
ne i ograni¢ene (MOL) aktivnosti i agroturizam. Ovaj razvoj stimulisu fondovi EU, uklju¢ujudi
inicijative Programa ruralnog razvoja (RDP) i Lokalnih akcijskih grupa (LAG), kao i kontinu-
irana digitalizacija i rastu¢a potraznja za lokalnom hranom. Takode, razvoj lokalnih trzista i
kratkih lanaca snabdijevanja u prehrambenom sektoru u skladu je s evropskom strategijom
Od farme do stola, koja nastoji da osigura bolji kvalitet hrane, smaniji otpad i smanji utjecaj
prehrambenih sistema na okolinu. Analiza predstavljena u ¢lanku istice potencijal kratkih la-
naca snabdijevanja u politickim procesima i daje znacajan doprinos debati o strategijama za
podrsku lokalnim i regionalnim trzistima hrane.

Kljucne rijeci: zelena ekonomija, kratki lanci snabdijevanja (55C), strategija od farme do stola, regionalni
razvoj, odrZiva poljoprivreda

1 Poznan University of Life Sciences, Faculty of Economics, Poland, kinga.smolinska@up.poznan.pl



mailto:kinga.smolinska@up.poznan.pl

THE ECONOMIC FOUNDATIONS OF THE GREEN ECONOMY IN POLAND:
IMPLICATIONS FOR SHORT FOOD SUPPLY CHAINS AND REGIONAL
DEVELOPMENT

Abstract: The aim of this article is to determine the significance of short supply chains for
local and regional development in Poland.The supply chain in Poland is defined as a coordi-
nated set of people, financial and material resources, and activities involved in the process of
delivering goods and services from the producer to the end consumer. Short Supply Chains
(SSCs) are the foundation of the green economy, aiming to minimize the number of interme-
diaries and build direct relationships based on trust.

Thearticle presents the situation of short supply chainsin Poland using the example of selected
organizations and initiatives, such as Poznan Green Market, Sady Gréjeckie, Warminski Koszyk,
and Wiejska e-skrzynka. These cases demonstrate the impact of advancing digitalization
on the development of local food markets, particularly in terms of shortening distribution
channels, increasing access to local products, and strengthening producer-consumer
relationships.The economic basis of SSCs is based on farmers taking over market margins and
diversifying their income through agricultural retail trade (RHD), marginal, local, and limited
(MOL) activities, and agritourism. This development is stimulated by EU funds, including
the Rural Development Program (RDP) and Local Action Group (LAG) initiatives, as well as
ongoing digitization and growing demand for local food. Furthermore, the development of
local markets and short supply chains in the food sector is in line with the European “Farm
to Fork” Strategy, which aims to ensure better food quality, reduce waste, and decrease the
environmental impact of food systems. The analysis presented in the article will highlight the
potential of short supply chains in political processes and make a significant contribution to
the debate on strategies for supporting local and regional food markets.

Keywords: green economy, short supply chains (SSC), The farm to fork strategy, regional development, su-
stainable agriculture
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POSLOVNI MODELI VODENI LOGISTIKOM U KRATKIM LANCIMA SNABDIJEVANJA
HRANOM: PREGLED OPERATIVNIH SLUCAJEVA U EVROPSKOJ UNIJI

Apstrakt: Kratki lanci snabdijevanja hranom (eng. SFSC) sve se vise prepoznaju u Evrop-
skoj uniji kao instrumenti za odrzivost, regionalni razvoj i otpornost prehrambenog siste-
ma. Medutim, postojeca istrazivanja uglavnom ispituju SFSC kroz poljoprivrednu, socijalnu
ili politicku perspektivu, dok logistika kao centralni mehanizam stvaranja vrijednosti ostaje
nedovoljno istrazena. Ovaj pregled rjeSava ovaj nedostatak usvajanjem perspektive vodene
logistikom na uspostavljene poslovne modele SFSC koji su ve¢ implementirani i operativni u
EU. Analiza se fokusira na ekonomski odrzive modele koji su u skladu s postojec¢im propisima
EU o sigurnosti hrane, transportu i zastiti okolisa, s posebnom paznjom na organizaciju logi-
stike, koriStenje imovine i strukturu troskova. Pregled identifikuje klju¢ne logisticke mehaniz-
me koji omogucavaju uspjesne SFSC, ukljucujudi zajednicku logisticku infrastrukturu, modele
kooperativnog transporta, optimizaciju hladnog lanca za male kolic¢ine, konsolidaciju ruta,
agregaciju potraznje i platforme za digitalnu koordinaciju. Nalazi pokazuju da je logisticka efi-
kasnost - a ne samo geografska blizina - klju¢na za ostvarivanje ekonomskih i ekoloskih koristi
i za osiguranje dugorocne odrzivosti kratkih lanaca snabdijevanja hranom unutar evropskog
prehrambenog sistema.

Kljucne rijeci: kratki lanci snabdijevanja hranom, poslovni modeli vodeni logistikom, odrZiva logistika,
regionalni prehrambeni sistemi

LOGISTICS-DRIVEN BUSINESS MODELS IN SHORT FOOD SUPPLY CHAINS: A
REVIEW OF OPERATIONAL CASES IN THE EUROPEAN UNION

Abstract: Short food supply chains (SFSCs) are increasingly recognized in the European Un-
ion as instruments for sustainability, regional development, and food system resilience. Ex-
isting research, however, largely examines SFSCs through agricultural, social, or policy per-
spectives, while logistics as a central value-creating mechanism remains underexplored. This
review addresses this gap by adopting a logistics-driven perspective on established SFSC
business models that are already implemented and operational in the EU. The analysis focus-
es on economically viable models compliant with existing EU food safety, transport, and en-
vironmental regulations, with particular attention to logistics organization, asset utilization,
and cost structures. The review identifies key logistics mechanisms enabling successful SFSCs,
including shared logistics infrastructure, cooperative transport models, cold-chain optimiza-
tion for small volumes, route consolidation, demand aggregation, and digital coordination
platforms. Findings indicate that logistics efficiency — rather than geographical proximity
alone — is critical for realizing economic and environmental benefits and for ensuring long-
term viability of short food supply chains within the European food system.

Keywords: short food supply chains, logistics-driven business models, sustainable logistics, regional food
systems
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IZAZOVI KLIMATSKIH PROMJENA I PRILAGODAVANJA U SLOVENSKO]
POLJOPRIVREDI

Apstrakt: Klimatske promjene sve vise uticu na stabilnost proizvodnje hrane i ekonomsku
odrzivost farmi. Zbog Cestih susa, toplotnih talasa, mrazeva i jakih oluja, slovenska poljopri-
izlozeni. U protekle dvije decenije, ekstremne vremenske prilike postale su ucestalije, uzro-
kujudi izraZzene fluktuacije u kolicini i kvaliteti poljoprivredne proizvodnje i uti¢uci na prihode
farmi, kao i na funkcionisanje cijelog lanca snabdijevanja hranom. Ovaj rad analizira klju¢ne
klimatske rizike s kojima se suocava slovenska poljoprivreda i ispituje ulogu mjera prilagoda-
vanja, ukljucujudi navodnjavanje, zastitu od ekstremnih vremenskih uslova, prilagodavanja u
proizvodnim praksama i instrumente za stabilizaciju prihoda. Takode se bavi pitanjem u kojoj
mjeri postojece mjere doprinose jacanju dugorocne otpornosti i odrzavanju stabilne opskrbe
hranom u uslovima sve vecih klimatskih ekstrema.

Kljucne rijeci: klimatske promjene, klimatski rizici, poljoprivredna ranjivost, strategije prilagodavanja,
Slovenija

CLIMATE CHANGE AND ADAPTATION CHALLENGES IN SLOVENIAN
AGRICULTURE

Abstract: Climate change is increasingly affecting the stability of food production and the
economic viability of farms. Due to frequent droughts, heat waves, frosts, and severe storms,
Slovenian agriculture is among the more vulnerable sectors, with certain segments of crop
production being particularly exposed. Over the past two decades, extreme weather events
have become more frequent, causing pronounced fluctuations in both the quantity and qual-
ity of agricultural output and impacting farm incomes as well as the functioning of the entire
food supply chain.This paper analyses the key climate risks facing Slovenian agriculture and
examines the role of adaptation measures, including irrigation, protection against extreme
weather events, adjustments in production practices, and income stabilisation instruments. It
also addresses the question of the extent to which existing measures contribute to strength-
ening long-term resilience and maintaining stable food supply under conditions of increas-
ing climate extremes.

Keywords: climate change, climate risks, agricultural vulnerability, adaptation strategies, Slovenia
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SPREMLJANJE STANJA TRAJNOSTNE OSKRBE S HRANO V SLOVENIJI S
POMOCJO CASOVNIH SERI] PODATKOV

Povzetek: V luci varovanja okolja in podnebnih sprememb so se pokazale potrebe po skupnem
deljenju znanja, podatkov in nasvetov kot pomoc oblikovalcem politik v evropskem okolju. 38
drzav ¢lanic in sodelujocih drzav preko omrezja Eionet (European Environment Information and
Observation Network), ki ga upravlja in razvija Evropska agencija za okolje (EEA), skrbi za spre-
mljanje stanja na osmih podrocjih, med katerimi je tudi podrocje Okolje in kmetijstvo. Zdruzeno
podrocje kmetijstva in okolja je za Slovenijo opisanos Stevilnimi kmetijsko-okoljskimi kazalci. Ti
so bili osnovna podatkovna podlaga za prikaz stanja in trendov na podrocju trajnostne oskrbe
s hrano v Sloveniji (ARSQO, 2025) po principu treh stebrov trajnostnosti (FAO, 2018), kot enega
od osrednjih elementov trajnostnega prehranskega sistema. Pregledane in uporabljeneso bile
tudi druge javno dostopne ter nekatere interne podatkovne baze. Pregled stanja in trendov je
poleg stanja na podrocju podatkovnih podlag prednosti pokazal tudi na prednosti in slabos-
ti pri trajnostni oskrbi s hrano v Sloveniji. Hkrati je pokazal tudi na nekatere pomanijkljivosti
postavljenega koncepta spremljanja, predvsem zaradi odsotnosti ali pomanjkljivih podatkov-
nih podlag, kot na primer na socio-druzbenem stebru trajnosti, v posameznih primerih pa tudi
na primernost same vsebine. Ob tem so se oblikovali predlogi za ukrepanje ter za nadgradnjo
in preoblikovanje obstojeCega prehranskega sistema v bolj trajnostnega. Izsledki so lahko v po-
moc pri oblikovanju politik na kmetijskem, okoljskem in druzbenem podrodju.

Klju¢ne besede: kmetijsko-okoljski kazalci, trajnostna oskrba s hrano, prehranski sistem, trajnostni pre-
hranski sistem, kmetijstvo, Slovenija

MONITORING THE STATE OF SUSTAINABLE FOOD SUPPLY IN SLOVENIA USING
TIME-SERIES DATA

Abstract: From the perspective of environmental protection and climate change, the need
for joint sharing of knowledge, data and advice has become apparent to assist policymakers
in Europe. 38 Member States and participating countries, through the European Environment
Information and Observation Network (Eionet), which is managed and developed by the Eu-
ropean Environment Agency (EEA), monitor the situation in eight areas, including the area
of Environment and Agriculture. The latter is described for Slovenia, among others, with nu-
merous environmental and agricultural indicators. These were the basic data basis for show-
ing the situation and trends from sustainable food supply perspective in Slovenia (KIS, 2025)
according to the principle of the three pillars of sustainability (FAO, 2018) as one of the basic
elements of a sustainable food system. In addition to the advantages, the overview of the
situation and trends also showed weaknesses in sustainable food supply in Slovenia, as well
as some shortcomings of the established monitoring concept, mainly due to the absence
or insufficient data bases. In addition, proposals for action were formulated to upgrade and
transform the existing food system into a more sustainable one. The results can be helpful in
shaping policies in the agricultural, environmental and social fields.

Keywords: environmental indicators, sustainable food supply, food system, sustainable food system, agri-
culture, Slovenia
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OCUVANJE I RAZVO] STARIH ZANATA KAO VAZAN ELEMENT TURISTICKE
PONUDE JEDNE REGIJE

Apstrakt: U okviru inicijative DanubeCrafts, Zenicko-dobojski kanton je identifikovan kao
klju¢no podrucje za razvoj odrzivog tematskog turizma zasnovanog na tradicionalnim zana-
tima. Ovaj pristup ima za cilj stvoriti sinergije izmedu oCuvanja nematerijalne bastine i rasta
ekonomskih aktivnosti povezanih sa turizmom, koji ¢e koristi lokalnim zanatlijama, ruralnim
zajednicama i $iroj regionalnoj ekonomiji. EU projekat Interreg DanubeCrafts odgovara na
zajednicki izazov DRP-a - Specifi¢ni cilj 3.3, rjeSavajudi pitanje bogatog kulturnog naslijeda i
neiskoristenog potencijala tradicionalnih zanata, obicaja i rituala. Neki od njih polako odla-
ze u zaborav, zajedno sa neiskoristenim potencijalom tematskog turizma u dunavskoj regiji.
Projekat ima za cilj promijeniti ovu situaciju kroz zajednicki pristup viSe zainteresovanih stra-
na, kroz o€uvanje i razvoj tradicionalnih zanatskih proizvoda i usluga uz podrsku tematskog
turizma. Zakljuéci ovog istrazivanja ukazuju na vaznost oslanjanja na specifi¢ne snage Zeni¢-
ko-dobojskog kantona, uz osiguravanje da su pristupi i rjeSenja kompatibilni sa drugim re-
gijama i prilagodljivi njima. Razvojne inicijative trebaju imati ¢vrstu osnovu u lokalnom kon-
tekstu - oslanjajuci se na kulturno naslijede kantona, dostupnost sirovina i institucionalne
kapacitete - ali osmisljene na nacin koji omogucava primjenu i razmjenu dobrih praksi Sirom
Sire dunavske regije.

Analiza potvrduje da Zeni¢ko-dobojski kanton posjeduje znac¢ajna dobra kulturne bastine,
osnovu koju ¢ine vjeste zanatlije i rastuci turisticki sektor sa raznovrsnim atrakcijama. Dovoljne
koli¢ine prirodnih sirovina kao $to su drvo, vunaiglina, u kombinaciji sa autenti¢nim tehnikama
proizvodnje, daju regiji konkurentsku prednost u razvoju prepoznatljivih turistickih proizvoda
zasnovanih na zanatstvu.

Kljucne rijedi: tradicionalne rukotvorine, tematski turizam, odrzivi regionalni razvoj, turizam zasnovan
na rukotvorinama, zelena tranzicija, lokalni lanci vrijednosti, Zeni¢ko-dobojski kanton, Dunavska regija
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PRESERVATION AND DEVELOPMENT OF OLD CRAFTS AS AN IMPORTANT
ELEMENT OF A REGION’S TOURIST OFFER

Abstract: Within the framework of the DanubeCrafts initiative, Zenica-Doboj Canton has
been identified as a key area for developing sustainable thematic tourism rooted in tradi-
tional crafts. This approach aims to create synergies between the preservation of intangible
heritage and the growth of tourism-related economic activities, benefiting local artisans, ru-
ral communities, and the broader regional economy. The EU project Interreg DanubeCrafts
responds to the common challenge of DRP - Specific Objective 3.3, by addressing rich cul-
tural heritage and unexploited potential of traditional crafts, customs, and rituals. Some of
them are fading into obscurity, together with the untapped potential of thematic tourism in
Danube region. The project aims to change this situation through a multi-stakeholder jointly
approach, through the preservation and development of traditional craft products and ser-
vices with the support of thematic tourism “instruments”. The findings of this research point
to the importance of building on the specific strengths of Zenica-Doboj Canton while ensur-
ing that approaches and solutions are compatible with, and adaptable to, other regions. De-
velopment initiatives should be firmly rooted in the local context—drawing on the canton’s
cultural heritage, raw material availability, and institutional capacities—yet designed in a way
that allows for replication and exchange of good practices across the wider Danube region.
The analysis confirms that Zenica-Doboj Canton possesses significant cultural heritage assets,
a skilled artisan base, and a growing tourism sector with diverse attractions. The sufficient
amounts of natural raw materials such as wood, wool, and clay, combined with authentic
production techniques, gives the region a competitive advantage in developing distinctive
craft-based tourism products.

Keywords: traditional crafts; thematic tourism; sustainable regional development; craft-based tourism;
green transition; local value chains; Zenica-Doboj canton; Danube region
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VELIKI PODACI U PAMETNO] POLJOPRIVREDI: PREGLED STANJA U SJEVERNO]
ALBANIJI

Apstrakt: Pametno poljoprivredno poslovanje (Smart Farming), vodeno Velikim podacima (Big
Data), Internetom stvari (IoT) i naprednom analitikom, transformise poljoprivredu od primaRne
proizvodnje do cijelog agri-prehrambenog lanca snabdijevanja. lako ova digitalna revolucija nudi
znacajne mogucnosti za efikasnost, odrzivost i trziSnu povezanost, ona takode uvodi duboke so-
cio-ekonomske izazove vezane za upravljanje podacima, asimetrije modi i digitalni jaz. Ovaj pre-
gled ispituje najnovija dostignuca u primjeni Velikih podataka u pametnom poljoprivrednom po-
slovanju, sa posebnim fokusom na rastu¢i sektor agri-turizma u sjevernoj Albaniji, u razvoju ruralnih
podrucja gdje se poljoprivreda i turizam prepli¢u. Primjenom kombinovane metodologije, studija
integriSe sistematski pregled literature (2020-2025), analizu sive literature i politika, kao i primarne
podatke od 33 poljoprivredna proizvodaca i 26 turistickih preduzeca u regionima Thethi, Razma,
Boga, Tamara, Lepushé i Vermosh. Konceptualni okvir, prilagoden teoriji upravljanja mrezom lanaca
i savremenim istrazivanjima digitalne poljoprivrede, strukturira analizu kroz tri nivoa: poslovni pro-
cesi (operacije na farmi, menadzment i lanac podataka), mreze zainteresovanih strana i upravljanje
mrezom (upravljanje, poslovni modelii tehnoloska infrastruktura). Rezultati otkrivaju izraZzen tehno-
loski jaz: dok turisticka preduzeca pokazuju umjerenu primjenu digitalnih alata za inventar i koordi-
naciju snabdijevanja, 72,73% poljoprivrednih proizvodaca ne koristi tehnologiju. Faktorska analiza
identifikuje tri klju¢ne dimenzije usvajanja tehnologije: operativna efikasnost, trzisna povezanost i
administrativni kapacitet, pri ¢emu se trziSna povezanost pokazuje kao najjaci prediktor integracije
lanca snabdijevanja izmedu poljoprivrednika i turistickih preduzeca. Pregled takode pokazuje da je
globalni ekosistem zainteresovanih strana karakterisan dinamic¢nim tenzijama izmedu vlasnickih,
zatvorenih platformi i otvorenih, kolaborativnih arhitektura, sukob koji se fundamentalno fokusi-
ra na suverenitet podataka i hvatanje vrijednosti. Za sjevernu Albaniju, direktan uticaj globalnih
agribiznis giganta ostaje ogranicen; umjesto toga, lokalni pejzaz oblikuju mali poljoprivrednici, tu-
risticka preduzeda, zadruge, javne agencije i medunarodni razvojni partneri. Centralni izazovi nisu
prvenstveno tehnicke prirode, ve¢ socio-ekonomski i organizacioni: uspostavljanje pravicnih okvi-
ra za upravljanje podacima, razvoj odrzivih i inkluzivnih poslovnih modela za dijeljenje podataka,
premoscavanje digitalnog jaza u infrastrukturi i pismenosti, osiguranje interoperabilnosti putem
otvorenih standarda, i uskladivanje intenzifikacije vodene podacima sa stvarnim ciljevima odrzivo-
sti. Studija zakljucuje da ¢e putanja pametnog poljoprivrednog poslovanja u ruralnim kontekstima
u razvoju biti odredena manje tehnoloskim inovacijama, a vise institucionalnim izborima i struktu-
rama upravljanja izgradenim oko podataka. Predlaze istrazivacki i politicki plan koji daje prioritet
politickoj ekonomiji poljoprivrednih podataka, inkluzivnim modelima upravljanja (npr. zadruge i
fondovi za podatke), investicijama u otvorenu digitalnu javnu infrastrukturu, izgradnji kapaciteta
lokalnih aktera i platformama za inovacije sa vise zainteresovanih strana. Bez ciljane intervencije,
Veliki podaci rizikuju konsolidaciju vrijednosti u spoljnim vlasni¢kim platformama i pogorsanje
postojecih nejednakosti; medutim, uz odgovarajuce upravljanje i institucionalnu podrsku, mogu
osnaziti lokalne aktere, ojacati kratke lance snabdijevanja hranom i podstaci odrziv, otporan razvoj
agri-turizma u sjevernoj Albaniji i uporedivim regionima.

Kljuéne rijeci: pametno poljoprivredno poslovanje, veliki podaci, agri-turizam, digitalna poljoprivreda,
upravljanje podacima, integracija lanca snabdijevanja, usvajanje tehnologije, ruralni razvoj, sjeverna al-
banija, socio-ekonomski izazovi
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BIG DATA IN SMART FARMING: A REVIEW IN NORTH ALBANIA

Abstract: Smart Farming, driven by Big Data, the Internet of Things (loT), and advanced analyt-
ics, is transforming agriculture from primary production to the entire agri-food supply chain.
While this digital revolution offers significant opportunities for efficiency, sustainability, and
market connectivity, it also introduces profound socio-economic challenges related to data
governance, power asymmetries, and the digital divide. This review examines the state of the
art of Big Data applications in Smart Farming, with a specific focus on the emerging agri-tour-
ism sector in Northern Albania. In this developing rural region, agriculture and tourism in-
tersect. Employing a mixed-methods approach, the study integrates a systematic literature
review (2020-2025), grey literature and policy document analysis, and primary data from 33
agricultural producers and 26 tourism enterprises across the regions of Thethi, Razma, Boga,
Tamara, Lepushé, and Vermosh. A conceptual framework, adapted from chain network man-
agement theory and contemporary scholarship on digital agriculture, structures the analysis
across three layers: business processes (farm operations, management, and the data chain),
stakeholder networks, and network management (governance, business models, and tech-
nology infrastructure). The findings reveal a pronounced technological divide: while tourism
enterprises demonstrate moderate adoption of digital tools for inventory and supply coordi-
nation, 72.73% of agricultural producers report no technology use. Factor analysis identifies
three critical dimensions of technology adoption: Operational Efficiency, Market Connectivi-
ty, and Administrative Capacity, with Market Connectivity emerging as the strongest predic-
tor of supply chain integration between farmers and tourism businesses. The review further
reveals that the global stakeholder ecosystem is characterized by dynamic tension between
proprietary, closed-platform models and open, collaborative architectures, a contest funda-
mentally centered on data sovereignty and value capture. For Northern Albania, the direct
influence of global agribusiness giants remains limited; instead, the local landscape is shaped
by small-scale farmers, tourism enterprises, cooperatives, public agencies, and international
development partners. The central challenges are not primarily technical but socio-economic
and organizational: establishing equitable data governance frameworks, developing viable
and inclusive business models for data sharing, bridging the digital divide in infrastructure
and literacy, ensuring interoperability through open standards, and aligning data-driven
intensification with genuine sustainability goals. The study concludes that the trajectory of
Smart Farming in developing rural contexts will be determined less by technological innova-
tion alone and more by the institutional choices and governance structures built around data.
It proposes a research and policy agenda that prioritizes the political economy of agricultural
data, inclusive governance models (e.g., data cooperatives and trusts), investment in open
digital public infrastructure, capacity building for local actors, and multi-stakeholder innova-
tion platforms. Without deliberate intervention, Big Data risks consolidating value in external
proprietary platforms and exacerbating existing inequalities; however, with appropriate gov-
ernance and institutional support, it can empower local actors, strengthen short food supply
chains, and foster sustainable, resilient agri-tourism development in Northern Albania and
comparable regions

Keywords: smart farming, big data, agri-tourism, digital agriculture, data governance, supply chain integra-
tion, technology adoption, rural development, northern albania, socio-economic challenges
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MIGRACIONI OBRASCI I JEZICKA POLITIKA: IMPLIKACIJE ZA TRZISTE RADA U
TURIZMU U CRNOJ GORI I SLOVENI]JI

Apstrakt: Ovaj rad istrazuje ulogu obrazovanja iz stranih jezika u sektorima turizma i ugosti-
teljstva u Crnoj Gori i Sloveniji, procenjujuci u kojoj meri postojece obrazovne prakse odgova-
raju potrebama trzista rada. U Crnoj Gori, engleski jezik dominira u obrazovnim programima
vezanim za turizam, dok su nemacki i francuski — jezici kojima govori veliki broj evropskih
turista — zastupljeni u znatno manjoj meri. Istovremeno, migrantski radnici, koji ¢ine oko
15% stanovnistva, uglavhom nemaju pristup sistematskoj obuci iz crnogorskog ili engleskog
jezika. Ovaj nedostatak ogranicava efikasnu komunikaciju na radnom mestu i smanjuje nji-
hovu sposobnost da uspedno komuniciraju sa medunarodnim gostima. U Sloveniji obrazov-
ni sistem nudi engleski, nemacki i italijanski jezik na svim nivoima obrazovanja, $to u vecoj
meri odrazava jezicki profil glavnih turistickih trzista zemlje. Medutim, i Crna Gora i Slovenija
suocavaju se sa sli¢nim izazovima u prilagodavanju novim turistickim trzistima. Jezici pove-
zani sa brzorastu¢im grupama posetilaca, ukljucujuci kineski, francuski i arapski, uglavnhom
nisu ukljuceni u programe obuke za turizam. Pored toga, strukturisani profesionalni kursevi
iz nacionalnih jezika i dalje su nedovoljno razvijeni. Studija ukazuje na potrebu za ciljanijim i
efikasnijim jezi¢kim politikama, unapredenjem standarda jezicke kompetencije i proSirenjem
mogucnosti obuke za domace i migrantske radnike. Takve mere su klju¢ne za unapredenje
komunikacije u turistickoj radnoj snazi i jacanje dugoro¢ne konkurentnosti i odrzivosti turi-
stickog sektora u obe zemlje.

Kljuéne reci: obrazovanje iz stranih jezika, turizam, ugostiteljstvo, potrebe trZista rada, migrantska radna
snaga, jezi¢ke kompetencije.
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MIGRATION PATTERNS AND LANGUAGE POLICY: IMPLICATIONS FOR THE
TOURISM LABOUR MARKET IN MONTENEGRO AND SLOVENIA

Abstract: This paper explores the role of foreign language education in the tourism and hos-
pitality sectors of Montenegro and Slovenia, assessing the extent to which current education-
al practices correspond to labour market requirements. In Montenegro, English dominates
language instruction within tourism-related education, while German and French—languag-
es spoken by many European visitors—receive comparatively limited attention. At the same
time, migrant workers, who make up around 15% of the population, generally lack access to
systematic training in Montenegrin or English. This gap restricts effective workplace commu-
nication and reduces their ability to interact efficiently with international tourists. In Slovenia,
the education system offers English, German, and Italian across all levels of schooling, reflect-
ing the linguistic profiles of the country’s key tourist markets. However, both Montenegro and
Slovenia face similar challenges in adapting to emerging tourism markets. Languages asso-
ciated with rapidly growing visitor groups, including Chinese, French, and Arabic, are large-
ly absent from tourism-oriented training programmes. In addition, structured professional
courses in the national languages remain insufficiently developed. The study highlights the
importance of developing more targeted and responsive language policies, strengthening
language proficiency standards, and expanding training opportunities for both domestic
and migrant workers. Such measures are essential for improving communication within the
tourism workforce and enhancing the long-term competitiveness and sustainability of the
tourism industries in both countries.

Keywords: foreign language education, tourism industry, hospitality sector, labour market needs, migrant
workers, language competence
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KO PROUCAVA LANCE VREDNOSTI HRANE U ZEMLJAMA BIVSE JUGOSLAVIJE?
MAPIRANJE ISTRAZIVACKIH TRENDOVA PUTEM BIBLIOMETRIJSKE ANALIZE
U PERIODU 2001-2025

Apstrakt: Lanci vrednosti hrane igraju centralnu ulogu u ruralnom razvoju, bezbednosti hra-
ne i tranziciji ka odrzivosti, ali struktura i evolucija istrazivanja u ovoj oblasti ostaju neravno-
merno istrazeni u razli¢itim regionalnim kontekstima. Ova studija ima za cilj da sistematski
mapira naucna istrazivanja o lancima vrednosti povezanih sa ruralnim razvojem i poljopri-
vredno-prehrambenim sistemima u zemljama bivse Jugoslavije, identifikujuci vremenske
trendove, prostorne i institucionalne obrasce, kao i dominantne tematske orijentacije. Biblio-
metrijska analiza sprovedena je na uzorku od 874 publikacije indeksirane u bazi podataka
Scopus i objavljene u periodu izmedu 2001. i 2025. godine. Bibliografski zapisi analizirani su
pomocu softvera VOSviewer kako bi se ispitala mreza ko-pojavljivanja klju¢nih reci i temat-
ska evolucija, dok je ArcGIS Pro primenjen za vizuelizaciju prostorne distribucije publikacija
po zemljama i klju¢nim akademskim institucijama. Rezultati otkrivaju snazan rast izdavacke
aktivnosti nakon 2016. godine, sa izrazenim porastom pocetkom 2020-ih. Istrazivacki ucinak
je visoko koncentrisan u Sloveniji, Srbiji i Hrvatskoj, pri ¢emu ogranicen broj vodecih univer-
ziteta deluje kao regionalni istrazivacki centri. Analize klju¢nih reci ukazuju na jasan tematski
zaokret sa tradicionalnog upravljanja lancima snabdevanja ka istrazivanjima orijentisanim na
odrzivost, uklju€ujudi uticaje na zivotnu sredinu i koncepte cirkularne ekonomije. Sveukupno,
nalazi ukazuju na sazrevanje i sve vecu diferencijaciju istrazivackog polja, pruzajuci uvid u to
ko proucava lance vrednosti u poljoprivredi u zemljama bivse Jugoslavije i kako su se istrazi-
vacki prioriteti menjali tokom vremena.

Kljuéne reci: lanac vrednosti; poljoprivredno-prehrambeni sistemi; ruralni razvoj; odrZivost; bibliometrij-
ska analiza
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WHO STUDIES FOOD VALUE CHAINS IN EX-YUGOSLAV COUNTRIES? MAPPING
RESEARCH TRENDS THROUGH BIBLIOMETRIC ANALYSIS IN THE 2001-2025
PERIOD

Abstract: Food value chains play a central role in rural development, food security, and sus-
tainability transitions, yet the structure and evolution of research in this field remain unevenly
explored across different regional contexts. This study aims to systematically map scientific
research on value chains related to rural development and agri-food systems in ex-Yugoslav
countries by identifying temporal trends, spatial and institutional patterns, and dominant
thematic orientations. A bibliometric analysis was conducted using 874 publications indexed
in the Scopus database and published between 2001-2025. Bibliographic records were ana-
lysed using VOSviewer to examine keyword co-occurrence networks and thematic evolution,
while ArcGIS Pro was applied to visualise the spatial distribution of publications by country
and key academic institutions. The results reveal a strong growth in publication activity af-
ter 2016, with a pronounced increase in the early 2020s. Research output is highly concen-
trated in Slovenia, Serbia, and Croatia, with a limited number of leading universities acting
as regional research hubs. Keyword analyses indicate a clear thematic shift from traditional
supply chain management toward sustainability-oriented research, including environmental
impacts and circular economy concepts. Overall, the findings demonstrate a maturing and
increasingly differentiated research field, providing insights into who studies agri-food value
chains in Ex-Yugoslav countries and how research priorities have evolved over time.

Keywords: value chain; agri-food systems; rural development; sustainability; bibliometric analysis
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BUDUCNOST AKTIVNOG TURIZMA: PERSPEKTIVE GENERACIJE Z O
TEHNOLOGIJI, ODRZIVOSTI I ISKUSTVENIM PUTOVANJIMA

Apstrakt: Aktivni turizam se pojavio kao dominantan segment globalne turisticke industri-
je, integrisuci fizicku aktivnost sa prirodnim, kulturnim i wellness dimenzijama. Ova studi-
ja ispituje buducnost aktivnog turizma kroz prizmu generacije Z, fokusirajudi se na presjek
generacijskog ponasanja putnika, tehnoloskih inovacija i odrzivosti. Istrazivanje se bavi kl-
ju¢nim nedostatkom u literaturi kombinujuci utvrdena znanja o aktivnom turizmu i prefer-
encijama generacije Z sa perspektivama usmjerenim ka buduénosti u pogledu demografskih
promjena, klimatskih izazova i tehnoloske transformacije. U studiji se primjenjuje kvalitativna
metodologija, koja integrise sveobuhvatan pregled literature sa analizom sadrzaja 30 puto-
pisnih eseja zasnovanih na scenarijima u prvom licu, napisanih iz perspektive 2075. godine
od strane ucesnika iz generacije Z. Eseji su sistematski kodirani kroz 21 tematsku dimenziju,
ukljucujuci motivaciju za putovanja, destinacije, upotrebu tehnologije, integraciju vjestacke
inteligencije (Al) i orijentaciju ka odrzivosti. Nalazi ukazuju na to da se aktivni turizam razvija u
veoma slozen sektor voden iskustvom, oblikovan zdravstvenom svijeScu, ekoloskom svijes¢u
i brzom digitalizacijom. Generacija Z predvida buducnost definisanu hiper-personalizacijom
vodenom vjeStackom inteligencijom, imerzivnim AR/VR okruzenjima, robotskim usluznim
sistemima i autonomnim transportom, uporedo sa konceptima u nastajanju kao $to su puto-
vanja u svemir. Takode se pojavljuje i paradoks: dok se ekoloski problemi priznaju, budu¢im
imaginacijama dominiraju iskustva prirode posredovana tehnologijom, kao i gejmifikovani
angazman zasnovan na podacima. Studija zaklju¢uje da tehnologija neée zamijeniti fizicku
aktivnost, ve¢ ¢e je dopuniti i redefinisati. Osiguravanje dugoro¢ne otpornosti sektora zahtije-
va integraciju odrzivosti, inkluzivnosti i naprednih tehnologija u adaptivne turisticke modele
usmjerene na potrosace.

Kljuéne rijeci: aktivni turizam, generacija Z, tehnoloske inovacije
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THE FUTURE OF ACTIVE TOURISM: GENERATION Z PERSPECTIVES ON
TECHNOLOGY, SUSTAINABILITY, AND EXPERIENTIAL TRAVEL

Abstract: Active tourism has emerged as a dominant segment of the global tourism industry,
integrating physical activity with natural, cultural, and wellness dimensions. This study exam-
ines the future of active tourism through the lens of Generation Z, focusing on the intersec-
tion of generational travel behavior, technological innovation, and sustainability. The research
addresses a key gap in the literature by combining established knowledge on active tourism
and Gen Z preferences with forward-looking perspectives on demographic change, climate
challenges, and technological transformation. The study employs a qualitative methodology,
integrating a comprehensive literature review with a content analysis of 30 first-person, sce-
nario-based travel essays written from a 2075 perspective by Gen Z participants. The essays
were systematically coded across 21 thematic dimensions, including travel motivations, des-
tinations, technology use, Al integration, and sustainability orientation. The findings high-
light that active tourism is evolving into a highly complex, experience-driven sector shaped
by health consciousness, environmental awareness, and rapid digitalization. Generation Z en-
visions a future defined by Al-driven hyper-personalization, immersive AR/VR environments,
robotic service systems, and autonomous transport, alongside emerging concepts such as
space travel. A paradox also emerges: while environmental concerns are acknowledged, tech-
nology-mediated nature experiences and gamified, data-driven engagement dominate fu-
ture imaginaries. The study concludes that technology will not replace physical activity but
rather augment and redefine it. Ensuring the sector’s long-term resilience requires integrat-
ing sustainability, inclusivity, and advanced technologies into adaptive, consumer-centric
tourism models.

Keywords: active tourism, eeneration Z, technological innovation
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IMPLEMENTACIJA KLIMATSKIH REGULATORNIH OCEKIVANJA U
BANKARSKOM SEKTORU BOSNE I HERCEGOVINE: ULOGA ESRS E1, ICAAP-A1
CBAM MEHANIZMA

Apstrakt: Klimatske promjene i tranzicija ka niskouglji¢noj ekonomiji predstavljaju rastuci
sistemski rizik za bankarski sektor, zahtijevajuci integraciju klimatskih faktora u regulatorni
i prudencijalni okvir. Ovaj rad analizira implementaciju klimatskih regulatornih o¢ekivanja
u bankarskom sektoru Bosne i Hercegovine, s fokusom na primjenu Evropskih standarda
izvjeStavanja o odrzivosti (European Sustainability Reporting Standards — ESRS), posebno
standarda ESRS E1 (Climate Change), ulogu Internog procesa procjene adekvatnosti kapi-
tala (Internal Capital Adequacy Assessment Process-ICAAP) kao mehanizma u upravljanju
klimatskim rizicima, te implikacije mehanizma za podesavanje granice ugljenika (Carbon
Border Adjustment Mechanism - CBAM) kao izvora tranzicijskog rizika. lako Bosna i Hercego-
vina (BiH) nije ¢lanica Evropske unije (EU), bankarski sektor je izlozen evropskim regulator-
nim zahtjevima kroz proces regulatorne konvergencije i prisustvo banaka u stranom vlasnis-
tvu. Rad prikazuje proces integracije ESRS E1 standarda putem konceptualnog dijagrama
koji omogucava identifikaciju fizi¢kih i tranzicijskih klimatskih rizika, njihovu kvantifikaciju i
utjecaj na kreditni portfelj. Posebna paznja posvecena je ugradnji klimatskih parametara u
ICAAP okvir, uklju€ujuci vjerovatnocu neizvrsenja obaveza (Probability of Default-PD), gubi-
tak s obzirom na zadanu vrijednost (Loss Given Default-LGD) i stres scenarije. Rezultati pro-
cjena koriste se za odredivanje kapitalnih zahtjeva i nadzor kroz proces nadzornog pregleda
i evaluacije (Supervisory Review and Evaluation Process - SREP), s ciljem jacanja otpornosti
bankarskog sektora sistema.

Kljuéne rijeci: klimatski rizici, bankarski sektor Bosne i Hercegovine, ESRS E1, ICAAP, CBAM, SREP
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IMPLEMENTATION OF CLIMATE REGULATORY EXPECTATIONS IN THE
BANKING SECTOR OF BOSNIA AND HERZEGOVINA: THE ROLE OF ESRS E1,
ICAAP AND CBAM MECHANISM

Abstract: Climate change and the transition to a low-carbon economy represent a growing
systemic risk to the banking sector, requiring the integration of climate - related factors
into the regulatory and prudential framework. This paper examines the implementation of
climate-related regulatory expectations in the banking sector of Bosnia and Herzegovina,
with a focus on the application of the European Sustainability Reporting Standards (ESRS),
in particular the ESRS E1 (Climate Change) standard, the role of the ICAAP Internal Capital
Adequacy Assessment Process (ICAAP ) as a mechanism in managing climate-related risks,
and the implications of the Carbon Border Adjustment Mechanism (CBAM) as a source of
transition risk. Although Bosnia and Herzegovina (BiH) is not a member of the European
Union (EU), the banking sector is exposed to European regulatory requirements through
the process of regulatory convergence and the presence of foreign-owned banks. The pa-
per presents the process of integrating the ESRS E1 standard through a conceptual diagram
that enables the identification of physical and transitional climate risks, their quantification
and their impact on the credit portfolio. Particular attention is given to the incorporating
climate-related parameters into the ICAAP framework, including Probability of Default
(PD), Loss Given Default (LGD) and stress-testing scenarios. The assessment results are used
to determine capital requirements and for supervisory oversight through the Supervisory
Review and Evaluation Process (SREP), with the aim of strengthening the resilience of the
banking system.

Keywords: climate risks, banking sector of Bosnia and Herzegovina, ESRS E1, ICAAP, CBAM, SREP
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EKOJIOINKX MEHAIIMEHT Yy mnoApiii YHOBALIUJAMA U OAPAKUBOM
PA3BOJY MAJIUX U CPEAIBUX ITPEAY3ERA

AncrpakT: OgpK1Bu pa3Boj manux n cpepmux npegyseha (MCI) npeacraBmba KibyyHu ene-
MEHT eKOHOMCKe OTMOPHOCTM 1 O4YyBakba KUBOTHe cpeauHe. MNprMeHa nNpuHUMNa eKono-
wKor MeHaLMeHTa omoryhasa MCI1 ga nHTerpuvwy nHoBaumje y CBoje NOCNOBHe npoLiece,
onTumusyjy Kopuwheme pecypca n cMarbe HeraTMBaH YyTULAj Ha XXMBOTHY cpeauHy. OBaj pag
NCTParkyje Kako eKOJOLLK/ MeHaLIMEHT MOKe MOAPXKaTuh 3eneHy TpaH3uumjy Kpo3 yeoheme
MHOBATMBHMX MPAKCX y NPOM3BOAH M, yNpaB/baky OTMaJOM 1 eHEPreTcKoj epuKkacHocTu. Mo-
cebaH $OKyc CTaB/beH je Ha NpuMeHy mehyHapoaHux ctaHaapAa, nonyt ISO 14001 n EMAS,
KOju Npy»Kajy OKBUP 3a CTPaTeLLKO ynpaB/barbe eKONOLWKMM acrneKkTMa NocnoBara. AHanm-
3a yK/byuyje npumMepe nokanHux u pernoHanHmx MCI1, ykasyjyhu Ha npegHoCT/ u 13a3oBe
Yy UMMJIEMEHTaLUNj1 eKONOLWKMX peLlera. Pe3yntatn nokasyjy a eKOMOLWKN MeHALIMEHT [0-
NPUHOCK KOHKYpPeHTHOCTU Npeay3eha, yHanpehyje ogpnsm pa3soj 1 NOACTUYE MHOBaUWje y
CKnagy ca NpyHUMNMMA LMpPKyapHe eKOHOMUje, YMe Ce MCTOBPEMEHO MOAP»KaBa JIOKANH
N permoHanHn passo;j.

KrbyuHe peum: eko/1owKuU MeHayuMeHil, 0gpXusu pa3eoj, Mana u cpegrobad Upegyseha, uHosayuje

ENVIRONMENTAL MANAGEMENT IN SUPPORTING INNOVATIONS AND
SUSTAINABLE DEVELOPMENT OF SMALL AND MEDIUM-SIZED ENTERPRISES

Abstract: Sustainable development of small and medium-sized enterprises (SMEs) repre-
sents a key element of economic resilience and environmental preservation. The application
of environmental management principles enables SMEs to integrate innovations into their
business processes, optimize resource use, and reduce negative environmental impacts. This
paper explores how environmental management can support the green transition through
the introduction of innovative practices in production, waste management, and energy effi-
ciency. Special focus is placed on the implementation of international standards, such as ISO
14001 and EMAS, which provide a framework for strategic management of environmental
aspects in business operations. The analysis includes examples of local and regional SMEs,
highlighting the advantages and challenges of implementing environmental solutions. The
results demonstrate that environmental management contributes to enterprise competitive-
ness, promotes sustainable development, and stimulates innovation in accordance with cir-
cular economy principles, while simultaneously supporting local and regional development.

Keywords: environmental management, sustainable development, small and medium-sized enterprises,
innovations
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INSTITUCIONALNA EKONOMIJA ISTINE: UTICA] DEZINFORMACIJA NA
POVJERENJE U EKONOMSKE INSTITUCIJE

Apstrakt: Institucionalna ekonomija proucava kako institucije - tj. formalna pravila (zakoni,
regulative, norme) i neformalne norme, kao sto su kultura i obicaji — uti¢u na odluke pojedi-
naca i dobrobit drustva u cjelini.Institucionalna ekonomija istine bavi se ulogom informacija,
vjerodostojnosti i povjerenja u funkcionisanje ekonomskih institucija. U modernom drustvu
informacija ima klju¢nu ulogu u oblikovanju percepcije gradana u institucije i njihov kredi-
bilitet. Sirenje dezinformacija narusava povjerenje gradana u klju¢ne ekonomske institucije
kao Sto su centralne banke, statisticke agencije, regulatorna tijela i medunarodne finansijske
institucije. Povjerenje u centralne banke, statisticke agencije, regulatorna tijela i medunarod-
ne finansijske institucije i druge ekonomske institucije uti¢e na efikasnost sprovodenja eko-
nomskih politika i dugoro¢nu institucionalnu stabilnost. NaruSeno povjerenje pojedinaca u
klju¢ne ekonomske institucije utice na ekonomska ocekivanja, sto za posljedicu ima promje-
nu ponasanja potrosaca, investitora i kreatora politika. Uticaj dezinformacija na povjerenje
gradana u ekonomske institucije je snazan i dugotrajan. Suprotstavljanje dezinformacijama je
osnov jacanja povjerenje u ekonomske institucije i stabilnost ukupnog ekonomskog sistema.

Kljucne rijedi: institucionalna ekonomija, povjerenje, kredibilitet, legitimnost, dezinformacije, ekonom-
ska ocekivanja

INSTITUTIONAL ECONOMICS OF TRUTH: THE IMPACT OF DISINFORMATION
ON TRUST IN ECONOMIC INSTITUTIONS

Abstract: Institutional economics studies how institutions—namely formal rules (laws, reg-
ulations, norms) and informal norms such as culture and customs—affect individual deci-
sion-making and the overall welfare of society. The institutional economics of truth focuses
on the role of information, credibility, and trust in the functioning of economic institutions. In
modern society, information plays a crucial role in shaping citizens’ perceptions of institutions
and their credibility.The spread of disinformation undermines public trust in key economic
institutions such as central banks, statistical agencies, regulatory bodies, and international
financial institutions. Trust in central banks, statistical agencies, regulatory bodies, interna-
tional financial institutions, and other economic institutions affects the effectiveness of eco-
nomic policy implementation and long-term institutional stability.Eroded trust in key eco-
nomic institutions influences economic expectations, leading to changes in the behavior of
consumers, investors, and policymakers. The impact of disinformation on public trust in eco-
nomic institutions is strong and long-lasting. Counteracting disinformation is a fundamental
prerequisite for strengthening trust in economic institutions and ensuring the stability of the
overall economic system.

Keywords: institutional economics, trust, credibility, legitimacy, disinformation, economic expectations
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PROCJENA KVALITETE HOTELSKIH USLUGA NA PODRUCJU MOSTARA I
SARAJEVA IZ PERSPEKTIVE GOSTIJU

Apstrakt: Promjene u nacinu na koji turisti donose odluke o smjestaju, stvorile su potrebu za
analizom stvarnih iskustava gostiju. U proslosti su turisti prilikom odabira smjestaja najcesce
bili oslonjeni na tradicionalne preporuke. U danasnjem digitalnom doba, turisti se informi-
Su putem digitalnih platformi, kao sto je TripAdvisor. Upravo ovakve platforme omogucava-
ju gostima da ocjenjuju svoje iskustvo. Svaka recenzija i ocjena postala je vazan pokazatelj
kvalitete hotelskih usluga, jer ukupna percepcija hotela direktno zavisi od stvarnih iskustava
gostiju. Ovakvi digitalni zapisi predstavljaju znacajne informacije o kvalitetu usluge, $to se
direktno odrazava na odluku potencijalnog kupca. Prednost istrazivanja ogleda se u tome $to
se u radu za procjenu kvalitete hotelskih usluga koriste kvantitativni podatci koji su javno do-
stupni na platformi TripAdvisor, odnosno stvarni podatci koje gosti ostavljaju nakon boravka.
Za potrebe istrazivanja odabrani su hoteli koji imaju 3 ili vise zvijezdica, i to smjeSteni na dvije
destinacije, a to su - Sarajevo i Mostar.

Kljucne rijeci: digitalni marketing, ponasanje potrosaca, menadZment, zadovoljstvo, turizam.

ASSESSMENT OF THE QUALITY OF HOTEL SERVICES IN THE AREAS OF
MOSTAR AND SARAJEVO FROM THE GUESTS’ PERSPECTIVE

Abstract: Changes in the way tourists make accommodation decisions have created a need
to analyze guests’ real experiences. In the past, tourists primarily relied on traditional rec-
ommendations when choosing accommodation. In today’s digital era, however, tourists in-
creasingly obtain information through online platforms such as TripAdvisor. These platforms
enable guests to evaluate and share their experiences, making each review and rating an im-
portant indicator of hotel service quality, as the overall perception of a hotel directly depends
on guests’ actual experiences. Such digital records represent valuable information about ser-
vice quality and have a direct impact on potential customers’decision-making processes. The
main advantage of this research lies in the use of quantitative data that are publicly available
on the TripAdvisor platform, namely real ratings and reviews provided by guests after their
stay. For the purpose of the study, hotels with three or more stars located in two destina-
tions—Sarajevo and Mostar—were selected.

Keywords: digital marketing, consumer behavior, management, customer satisfaction, tourism
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DIGITALNE PLATFORME I TRANSFORMACIJA KAPITALIZMA: E-TRGOVINA 1
TEHNOFEUDALNE TENDENCIJE NA ZAPADNOM BALKANU

Apstrakt: Polazeci od teze Janisa Varufakisa da su digitalne platforme potkopale temeljne
stubove kapitalizma, sprovedeno istrazivanje ima za cilj da empirijski provjeri da li su procesi
platformizacije i ubrzanog rasta e-trgovine, narocito nakon Covid-19, doveli do transforma-
cije kapitalistickih odnosa u pravcu tehnofeudalnog poretka. Metodoloski okvir se temelji na
kombinaciji deskriptivne i kvantitativne analize, te institucionalno i politicko - ekonomske
interpretacije. Cetiri klju¢ne dimenzije koje su uzete u obzir pri sprovodenju istraZivanja su:
platformski struktuirana organizacija e-trgovine, asimetrija moci izmedu platformi i lokalnih
ekonomskih aktera, tokovi profita i rente, te uloga kriza kao akceleratora koncentracije digi-
talnih moci. Rezultati do kojih se doslo ukazuju da kapitalizam nije zamjenjen tehnofeudaliz-
mom na podru¢ju Zapadnog Balkana, iako odredena tehnofeudalna obiljezja postoje u vidu
platformske rente, algoritamske kontrole i strukturne zavisnosti perifernih ekonomija. Digital-
ne platforme djeluju kao mehanizmi internacionalizacije profita i rente unutar savremenog
kapitalizma, pri ¢emu se region pozicionira kao platformska i rentijerska periferija.

Kljuéne rijeci: digitalne platforme, e-trgovina, tehnofeudalizam, Zapadni Balkan

DIGITAL PLATFORMS AND THE TRANSFORMATION OF CAPITALISM:
E-COMMERCE AND TECHNOFEUDAL TENDENCIES IN THE WESTERN BALKANS

Abstract: Building on Yanis Varoufakis’s thesis that digital platforms have undermined the
fundamental pillars of capitalism, this study aims to empirically examine whether the pro-
cesses of platformization and the accelerated growth of e-commerce—particularly in the
post-Covid-19 period—have led to a transformation of capitalist relations toward a techno-
feudal order. The methodological framework is based on a combination of descriptive and
quantitative analysis, complemented by institutional and political-economy interpretation.
Four key dimensions are considered in the analysis: the platform-structured organization of
e-commerce, power asymmetries between digital platforms and local economic actors, profit
and rent flows, and the role of crises as accelerators of the concentration of digital power. The
results indicate that capitalism has not been replaced by technofeudalism in the Western Bal-
kans, although certain technofeudal characteristics are present in the form of platform rents,
algorithmic control, and structural dependence of peripheral economies. Digital platforms
function as mechanisms for the internationalization of profits and rents within contemporary
capitalism, positioning the region as a platform-based and rent-seeking periphery.

Keywords: digital platforms, e-commerce, technofeudalism, Western Balkans

1 Univerzitet u Isto¢nom Sarajevu, Ekonomski fakultet, student | ciklusa, mpetar127@gmail.com
2 Univerzitet u Isto¢nom Sarajevu, Ekonomski fakultet, luka.markovic@ekofis.ues.rs.ba
3 Univerzitet u Isto¢nom Sarajevu, Filozofski fakultet, student | ciklusa, mimikus151@gmail.com



mailto:mpetar127@gmail.com
mailto:luka.markovic@ekofis.ues.rs.ba
mailto:mimikus151@gmail.com

Luka Markovi¢!
Marko Pogo’

Jelena Simovi¢!
Boban Melovi¢?

PROCJENA EFIKASNOSTI I POTENCIJALA ZA RAST IZVOZA BOSNE I
HERCEGOVINE NA TRZISTA EVROPSKE UNIJE

Apstrakt: Ekonomista Carls Kindleberger uocio je povezanost izmedu stanja bilansa tekucih
transakcija i ekonomskog razvoja, isti¢uci da ostvarivanje suficita u medunarodnoj trgovini
istovremeno doprinosi ekonomskom napretku jedne zemlje. Bosna i Hercegovina (BiH) konti-
nuirano biljezi deficit tekuéeg rac¢una, pri ¢emu zemlje Evropske unije predstavljaju njene naj-
znacajnije spoljnjotrgovinske partnere. 1z tog razloga, u ovom radu nastojali smo da ispitamo
efikasnost i potencijal rasta izvoza Bosne i Hercegovine na trzista Evropske unije, s ciljem utvr-
divanja mogucnosti unapredenja postojeceg stanja, koje bi moglo doprinijeti pozicioniranju
BiH medu razvijenim zemljama. U analizi je primijenjen stohasticki grani¢ni gravitacioni mo-
del (Stochastic Frontier Gravity Model - SFGM), za period od 20 godina (2003-2022). Kljucni
rezultati ukazuju na to da je Bosna i Hercegovina tokom posmatranog perioda bila izvozno
neefikasna, kao i da postoji znacajan neiskoris¢eni potencijal za rast izvoza. S druge strane,
procjena izvozne efikasnosti i potencijala rasta direktno utic¢e na poslovne strategije izvozno
orijentisanih preduzeca. Razumijevanje snaga i slabosti na trzistima Evropske unije omogu-
¢ava preduzec¢ima i menadzZerima da prilagode svoje proizvode ili usluge specificnostima
evropskog trzista. Analizom konkurencije, identifikovanjem trzisnih nisa i prilagodavanjem
ponude zahtjevima potrosaca u EU, preduze¢a mogu znacajno unaprijediti svoju konkuren-
tnost i povecati izvoz. Primjenom mjera izlozenih u zakljucku rada, moguce je unaprijediti
postojece stanje, Cime bi se podstakao ekonomski rast u Bosni i Hercegovini.

Kljuéne rijeci: SFGM, izvozni potencijal, izvozna efikasnost, ekonomski rast
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ASSESSMENT OF EXPORT EFFICIENCY AND GROWTH POTENTIAL OF BOSNIA
AND HERZEGOVINA TO EUROPEAN UNION MARKETS

Abstract: Economist Charles Kindleberger observed the connection between the state of the
current account balance and economic development, suggesting that achieving a surplus in
international trade simultaneously leads to a country’s economic progress. Bosnia and Her-
zegovina (B&H) consistently records a deficit on its current account, with the European Union
countries being its most significant foreign trade partners. For this reason, in this paper, we
sought to examine the efficiency and potential for growth of B&H’s exports to EU markets,
in order to determine the possibilities for improving the current situation, which could posi-
tion B&H among the developed countries. We utilized the Stochastic Frontier Gravity Model
(SFGM) for analysis, covering a period of 20 years (2003 — 2022). Our key findings indicate
that B&H has been export-inefficient during this period and that there is significant untapped
potential for export growth. On the other hand, evaluating export efficiency and growth
potential directly impacts the business strategies of exporting companies. Understanding
strengths and weaknesses in EU markets helps firms and managers tailor their products or
services to the specifics of the European market. By analyzing competition, identifying mar-
ket niches, and adapting offerings to meet EU customer demands, companies can signifi-
cantly enhance their competitiveness and increase exports. By implementing the measures
outlined in the conclusion, the current situation could be improved, which would stimulate
economic growth in B&H.

Keywords: SFGM, export potential, export efficiency, economic growth
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SLABOSTI SUSTAVA ZASTITE OD PRANJA NOVCA U REPUBLICI HRVATSKO]J I
MOGUCNOSTI PREVLADAVANJA ISTIH

Apstrakt: Mjere protiv pranja novca se na razini Europske unije kontinuirano unapreduju. Ze-
mlje ¢lanice nove regulative promptno implementiraju, no iskustva su razlic¢ita. Dostupnost
podataka o udjelu ove kategorije kaznenih djela u ukupnim kaznenim djelima u Republici Hr-
vatskoj potaknule su interes za ovo istrazivanje, autora koji su ve¢ objavili dva rada o proble-
matici pranja novca. Indeks broja prijava sumnjivih transakcija u Republici Hrvatskoj i indeks
efikasnosti procesuiranja ostalih kaznenih djela iskazuje rast. No, nema korelacije s indeksom
broja procesuiranih kaznenih djela pranja novca. Rad je fokusiran na taj problem istrazivanja.
Predmet istrazivanja je problematika pranja novca u Republici Hrvatskoj i djelovanja sustava
koji takve radnje prijeci. S obzirom na to da su EU regulative protiv ove vrste kaznenih djela
univerzalne, nalazi istrazivanja i sugestije su Sire primjenjivi. Cilj rada je bio utvrditi razloge
niske korelacije rastuceg broja prijava sumnjivih transakcija i broja procesuiranih kaznenih
djela u praksi Republike Hrvatske. Skroman opus objavljenih znanstvenih radova koji se bave
pranjem novca bio je dodatni izazov autorima. Kompetencije autora, osim ranijih istrazivanja
ove problematike, su i osobne i profesionalne poveznice sa dionicima sustava protiv pranja
novca, te iskustva koristenja specijalnih softverskih rjeSenja u potpori knjigovodstvenih su-
stava i forenzi¢nih znanosti. U radu su analizirane slabosti sustava protiv pranja novca, te ar-
gumentirani prijedlozi za otklanjanje istih.

Kljucne rijeci: pranje, novac, mjere, sustav, slabosti
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WEAKNESSES OF THE EXISTING SYSTEM AGAINST MONEY LAUNDERING IN
THE REPUBLIC OF CROATIA AND THE POSSIBILITY OF OVERCOMING THEM

Abstract: Anti-money laundering regulatives are continuously being improved at the Euro-
pean Union. Member States are promptly implementing new regulations, but experiences
vary. The availability of data on the share of this category of criminal offenses in total criminal
offenses in the Republic of Croatia has stimulated interest for this research, by authors who
have already published two papers on the issue of money laundering. The index of the num-
ber of suspicious transaction reports in the Republic of Croatia and the index of the efficiency
of processing other criminal offenses show growth. However, there is no correlation with the
index of the number of processed money laundering criminal offenses. The paper focuses
on this research problem. The subject of the research is the issue of money laundering in the
Republic of Croatia and the functioning of the system that prevents such actions. Given that
EU regulations against this type of criminal offense are universal, the research findings and
suggestions are applicable in other states. The aim of the paper was to determine the reasons
for the low correlation between the growing number of suspicious financial transaction re-
ports and the number of these processed criminal offenses in the practice of the Republic of
Croatia. The modest opus of published scientific papers dealing with money laundering was
an additional challenge for this paper. The author’s competencies, in addition to previous re-
search on this issue, include personal and professional connections with stakeholders in the
anti-money laundering system, and experience in the field of forensics. The paper analyzes
the weaknesses of the anti-money laundering system, and argues for proposals to eliminate
them.

Keywords: laundering, money, measures, system, weaknesses




AnekcaHgap Cekynuh'
Emunnja bekep lMyuap'
CredaH CrojkoB’

YJI0TA KAIIUTAJIHUX ITIPUJINBA Y OBJIMKOBAbY EKCTEPHE (HE)
PABHOTEKE 3EMAJbA 3AITAZIHOT BAJIKAHA: XETEPOT'EHU ITAHEJI TIPUCTYII

Anctpakrt: 3emsbe 3anagHor bankaHa cyouaBajy ce ca XpoHNYHUM fedpuupmtom Tekyher pauy-
Ha (TP) Koju je nocnegnua pedrunta pobHe pasmeHe, Kao U HeraTUBHOT payyHa NpuMapHor
[OXOTKa y nojeanHNM ekoHoMmnjama. CyduumnT y duHaHcmjckom geny nnatHor 6unaHca (OP),
NMPBEHCTBEHO YyCne[ 3HayajHOr NPUIMBa MO OCHOBY CTPaHUX AUPEKTHUX nHBecTnunja (CON)
nokpuea gucbanaHc TP. Y oBom pagy ce ucnutyje ayropouHa Besa usmehy OP n TP npu-
MeHOM Mmogena 3apy»KeHux rpynHux cpearHa (PMG) Ha y30pKy of net 3emasba: AnbaHuje,
BocHe 1 XepuerosuHe, LipHe lope, CeBepHe MakegoHuje n Cpbuje y nepropgy 2007-2024. Pe-
3yNTaTu NCTPaXKMBaka NOKasyjy AyropoyYHy HEraTMBHY U CTaTUCTUYKN 3HaYajHy Be3y nmehy
OP n TP, wTo yKasyje Ha ABOCTPYKM edeKaT eKCTePHOr KanuTana - UCTOBPEMEHO MOKpMBake
1 npopy6sbmBame aeduumta TP. Y yuby ofpKUBOCTU €KCTEPHE PABHOTEXE Y AYTOM POKY,
nosnyre eKOHOMCKe NonuTrKe Tpebano 6u ycmepntn Ka eprkacHujem kopuwhery Kanutasn-
HUX NpyvBa pagun noseharwa N3BO3HMX KanaumnTeTa  CMakbeha YBO3He 3aBUCHOCTU, YMECTO
NCK/bYUMBOT OCNarbarba Ha eKCTEPHU KanuTan Kao n3Bop puHaHcmpama geduunta TP.

KmyuHe peun: iwekyhu padyH, puHarcujcku padyH, C[W, 3atdagHu bankaH, PMG mogen

THE ROLE OF CAPITAL INFLOWS IN SHAPING EXTERNAL (IM)BALANCE IN
THE WESTERN BALKAN COUNTRIES: HETEROGENEOUS PANEL APPROACH

Abstract: The Western Balkan countries exhibit persistent current account deficits (CAB),
mainly driven by trade deficits and negative primary income balances. At the same time, sur-
pluses in the financial account of the balance of payments (FAB), mainly due to foreign di-
rect investment (FDI) inflows, finance the CAB imbalance. This paper examines the long-run
relationship between CAB and FAB using a Pooled Mean Group (PMG) panel approach for
Albania, Bosnia and Herzegovina, Montenegro, North Macedonia and Serbia over the peri-
od 2007-2024. The results reveal a negative and statistically significant long-run relationship
between FAB and CAB, indicating a dual effect of external capital inflows that both finance
and deepen the current account deficit. To ensure long-run external sustainability, economic
policies should focus on the efficient use of capital inflows to strengthen export capacity and
reduce import dependence, rather than relying on external capital as a permanent financing
source of negative CAB.

Keywords: current account, financial account, FDI, Western Balkans, PMG model
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BRENDIRANJE U POBOLJSANJU KONKURENTNOSTI I STRATESKE ODRZIVOSTI
AGROBIZNISA

Apstrakt: U savremenim uslovima trziSnog poslovanja, brendiranje predstavlja jedan od
klju¢nih faktora uspeha u sektoru agrobiznisa. Ovaj rad analizira ulogu brendiranja u agro-
biznisu kroz teorijski okvir, savremene trendove i strateske pristupe, sa ciljem da se ukaze na
njegov potencijal za unapredenje trziSnog pozicioniranja, podsticanje lojalnosti potrosaca i
povecanje dodatne vrednosti proizvoda. Poseban akcenat stavljen je na znacaj brendiranja
za male i srednje proizvodace, o¢uvanje lokalnog identiteta i promociju odrzivih modela po-
slovanja. Kroz analizu faza i strategija razvoja brenda, kao i pozitivnih primera iz prakse, rad
potvrduje da brendiranje predstavlja dugoroc¢nu investiciju koja doprinosi konkurentnosti,
izvoznom potencijalu i razvoju ruralnih sredina. ZakljucCuje se da je integracija brenda u sve
faze agrobiznisa neophodna za odrziv i otporniji razvoj ovog sektora.

Kljucne reci: agrobiznis, brendiranje, konkurentnost, ruralni razvoj, strategija brenda, trZisna diferencijacija

BRANDING IN IMPROVING THE COMPETITIVENESS AND STRATEGIC
SUSTAINABILITY OF AGRIBUSINESS

Abstract: In today’s competitive market environment, branding has become one of the key
success factors in the agribusiness sector. This paper analyzes the role of branding in agribusi-
ness through a theoretical framework, current trends, and strategic approaches, aiming to
highlight its potential to enhance market positioning, foster consumer loyalty, and increase
the added value of products. Special attention is given to the importance of branding for
small and medium-sized producers, the preservation of local identity, and the promotion of
sustainable business models. By examining the phases and strategies of brand development,
as well as successful case studies, the paper confirms that branding is a long-term investment
that contributes to competitiveness, export potential, and rural development. It concludes
that integrating branding into all stages of agribusiness is essential for the sustainable and
resilient growth of the sector.

Keywords: agribusiness, branding, competitiveness, rural development, brand strategy, market differentiation
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Hemarba Monosuh'
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Mwunusoje Pagosuh'
AvHo Koxap'

K/IMMATCKH ®U3UIKH PU3ULN U OTIIOPHOCT BAHKAPCKOT CEKTOPA:
MAKPOIIPYAEHLUJAJIHA IIEPCIIEKTUBA

AnctpakT: OBO NCTpaxmBare aHanM3mpa ytmuaj GU3nyKnx KNnMmaTckmx pu3smka, ca noceob-
HUM GOKYCOM Ha nonsase, Ha PUHAHCUJCKY 1 MaKpPOEKOHOMCKY cTabunHocT LipHe lope. Ko-
puwhermem perpecrMoHnx mogena v CTpec TecT CueHapuja, UCNUTyje ce NoBe3aHoCT n3mehy
KNMMATCKMX LUOKOBA U KIbYYHMVX MHAMKATOPA Kao LITO CY yANO HeHannatueux Kpeguta (HIJT),
cTona pacta bilM-a n kanuTanHa agekBaTHOCT 6aHaka (LLAP). Pesyntatu ykasyjy fa ekcTpem-
HU KnumaTckm gorahaju 3HavajHo noBehaBajy KpeauTHM pr3KK, WTO ce MaHUbeCTyje pacTom
HIMJ1-a, nagom LIAP-a n HeratMBHUM edeKTrMa Ha eKOHOMCKM pacT. Cumynauuje nokasyjy aa
61 036MsbaH KNUMATCKK WOK Morao yaBocTpyumTti HIMJ1 u 3HayajHO HapylwmTn cTabunHocT
6aHKapcKor ceKTopa, y3 Mmoryhe wupe nmnankaumje Ha puckKanHn ceKtop u ocurypasajyha
ApywTBa. Hanasm notephyjy Aa KNMMaTCKM pU3num Mopajy bUTn MHTErpmncaHn y makponpy-
AEeHUMjanHe NonnuTunKe, CynepBr3opCcke OKBUPE U CTpaTeruje ynpasrbaka pusnumma, noceob-
HO Yy MaJsIUM 1 OTBOPEHMM eKOHOMUjaMa.

KmyuHe pmjeum: Kiumailicku pusuyu, pUHAHCUjcKa cliabunHoc, HeHaunawusu kpeguiiu (HIJ1), ka-
uutuanHa agekeawiHocw (JAP), UpHa lopa

CLIMATE PHYSICAL RISKS AND BANKING SECTOR RESILIENCE: A
MACROPRUDENTIAL PERSPECTIVE

Abstract: This study examines the impact of physical climate risks, with particular empha-
sis on floods, on the financial and macroeconomic stability of Montenegro. Using regression
models and stress-testing scenarios, the analysis explores the relationship between climate
shocks and key indicators such as the share of non-performing loans (NPLs), GDP growth rate,
and banks’ capital adequacy ratio (CAR). The results indicate that extreme climate events sig-
nificantly increase credit risk, reflected in rising NPLs, declining CAR, and negative effects on
economic growth. Simulations suggest that a severe climate shock could double the level of
NPLs and substantially undermine the stability of the banking sector, with potential broader
implications for the fiscal sector and insurance companies. The findings confirm that climate
risks must be integrated into macroprudential policies, supervisory frameworks, and risk
management strategies, particularly in small and open economies.

Keywords: climate risks, financial stability, non-performing loans (NPLs), capital adequacy ratio (CAR), Mon-
tenegro.
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INSTITUCIONALNI OKVIR I INOVACIONA AKTIVNOST: ISKUSTVO PREDUZECA
U EVROPSKO] UNIJITIMPLIKACIJE ZA ZAPADNI BALKAN

Apstrakt: Cilj rada je da se ispita uloga institucionalnih prepreka kao determinanti inovacio-
ne aktivnosti preduzeca u zemljama Evropske unije (EU) kako bi se dale preporuke za razvoj
inovacionog ekosistema Republike Srbije i zemalja Zapadnog Balkana. Empirijska analiza se
zasniva na podacima prikupljenim u okviru istrazivanja Evropske komisije Flash Eurobarome-
ter 559 “Startups, Scaleups and Entrepreneurship (2025)", koje obuhvata oko 13000 preduze-
¢a iz drzava Clanica EU. Rezultati pokazuju da je oko 1/4 preduzeca uvelo novi ili unapredeni
proizvod ili uslugu, dok je oko 1/5 preduzeca unapredilo proizvodni proces. lako inovaciona
aktivnost postoji, njen intenzitet ostaje ogranicen, posebno u segmentu tehnoloski napred-
nih i formalno zasti¢enih inovacija. Naj¢esce identifikovane prepreke inovacijama odnose se
na regulatorno okruzenje, dostupnost finansiranja, kvalitet poslovne podrske i dostupnost
kvalifikovane radne snage. Rezultati pokazuju da unapredenje institucionalnog okruzenja
moze znacajno doprinese jacanju inovacionog kapaciteta, konkurentnosti i odrzivog rasta. Za
Srbiju i zemlje Zapadnog Balkana to podrazumeva unapredenje administrativne efikasnosti,
stabilnost regulatornog okvira, finansijskih instrumenata i dodatni razvoj ljudskog kapitala
kao osnove za ubrzanje inovacionog i privrednog razvoja.

Kljuéne reci: institucionalno okruZenje, inovacioni ekosistem, Evropska unija, Republika Srbija, Zapadni
Balkan

INSTITUTIONAL FRAMEWORK AND INNOVATION ACTIVITY: EXPERIENCE OF FIRMS
IN THE EUROPEAN UNION AND IMPLICATIONS FOR THE WESTERN BALKANS

Abstract: The aim of the paper is to examine the role of institutional barriers as determinants of
firms’innovation activity in the European Union (EU) and to formulate policy recommendations
for strengthening the innovation ecosystem in the Republic of Serbia and other Western Balkan
countries. The empirical analysis is based on data from the European Commission’s Flash Euro-
barometer 559, “Startups, Scaleups and Entrepreneurship” (2025), and includes approximately
13000 companies across EU member states.The results show that about 1/4 of the companies
introduced a new or improved product or service, while about 1/5 of the companies improved
the production process. Although innovative activity exists, its intensity remains limited, espe-
cially in the segment of technologically advanced and formally protected innovations. The most
frequently identified barriers to innovation relate to the regulatory environment, availability of
financing, quality of business support and availability of skilled labor. The results show that the
improvement of the institutional environment can significantly contribute to the strengthening
of innovation capacity, competitiveness and sustainable growth. For Serbia and the countries
of the Western Balkans, this means the improvement of administrative efficiency, the stability of
the regulatory framework, financial instruments and additional development of human capital
as a basis for accelerating innovative and economic development.

Keywords: institutional environment, innovation ecosystem, European Union, Republic of Serbia, Western
Balkans
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Natalija Draskovi¢ Kenjic!

ODRZIVO POSLOVANJE U USLOVIMA TRZISNE NEIZVJESNOSTI -
STUDIJA SLUCAJA KOMPANIJE NELT BIH

Apstrakt: Moderno, dinamicno poslovno okruzenje zahtijeva od svih poslovnih subjekata i
organizacija da u poslovne poduhvate ulaze uz ozbiljne analize, planove i strategije. Razlog
proizilazi iz Cinjenice da su danas vrlo izrazene promjene i visok je stepen neizvjesnosti, uzro-
kovan globalnim ekonomskim nestabilnostima, tehnoloskim inovacijama, klimatskim izazo-
vima, ali i sve slozenijim regulatornim okvirima. U ovakvim uslovima odrzivo poslovanje nije
samo jedna od varijabli u procesu budzetiranja u kompanijama, niti iskljucivo eticka obaveza,
vec¢ kljucni strateski okvir koji dugoro¢no odreduje njihovu uspjesnost. Cilj ovog rada je da se
analizira znacaj odrzivog poslovanja u ja¢anju otpornosti preduzeca na krize i neizvjesnosti
modernog doba, kroz kombinaciju teorijske analize i empirijskog uvida zasnovanog na studiji
slucaja kompanije Nelt BiH. Nelt BiH je distributivha kompanija FMCG sektora, koja se svakod-
nevno susrece sa brojnim izazovima na poslovnom putu, ali ih i uspjeSno prevazilazi. Rad uka-
zuje daintegracija principa odrzivosti u poslovne strategije omogucava efikasnije upravljanje
rizicima, jaCanje povjerenja svih stakeholdera i dugorocni poslovni rast.

Kljucne rijeci: odrZivo poslovanje, neizvjesnost, savremeno poslovno okruzenje, korporativna drustvena
odgovornost, ESG principi, upravljanje rizicima, strateski menadZment, studija slu¢aja, Nelt BiH

SUSTAINABLE BUSINESS IN CONDITIONS OF MARKET UNCERTAINTY -
A CASE STUDY OF NELT BIH COMPANY

Abstract: The modern, dynamic business environment requires all business entities and or-
ganizations to enter ventures supported by thorough analyses, plans, and strategies. This
necessity arises from the fact that contemporary markets are characterized by significant
changes and a high level of uncertainty, driven by global economic instability, technological
innovations, climate-related challenges, as well as increasingly complex regulatory frame-
works. In such conditions, sustainable business is not merely one of the variables in the cor-
porate budgeting process, nor solely an ethical obligation, but a key strategic framework that
determines long-term success. The aim of this paper is to analyze the importance of sustain-
able business practices in strengthening a company’s resilience to crises and uncertainties of
the modern era, through a combination of theoretical analysis and empirical insight based
on a case study of Nelt BiH. Nelt BiH is a distribution company operating in the FMCG sector,
which faces numerous business challenges on a daily basis, yet successfully overcomes them.
The paper demonstrates that integrating sustainability principles into business strategies
enables more effective risk management, strengthens stakeholder trust, and supports long-
term business growth.

Keywords: sustainable business, uncertainty, modern business environment, corporate social responsibility,
ESG principles, risk management, strategic management, case study, Nelt BiH
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ULOGA I RELEVANTNOST FORENZICKOG RACUNOVODSTVA U OTKRIVANJU I
SPRJECAVANJU FINANSIJSKIH PREVARA

Apstrakt: Forenzi¢ko racunovodstvo predstavlja klju¢nu disciplinu u oblasti racunovodstva
i finansija, koja uklju€uje upotrebu specijalizovanih metoda i tehnika za istrazivanje finan-
sijskih prevara i ilegalnih ekonomskih aktivnosti. U kontekstu Albanije, gdje su ekonomski i
zakonodavni izazovi brojni i sloZeni, forenzicko ra¢unovodstvo postaje neophodan alat za osi-
guranje finansijske transparentnosti i integriteta. Cilj ove studije je da analizira u¢inkovitost
forenzi¢kog ra¢unovodstva u otkrivanju i sprje¢avanju finansijskih prevara u Albaniji. Da bi se
ispunili ciljevi, koriSten je kombinovani pristup kvantitativnih i kvalitativnih metoda. Podaci
su prikupljeni putem strukturiranog upitnika i intervjua sa stru¢njacima u toj oblasti. Podaci
su analizirani koriStenjem statistickih tehnika kako bi se identifikovali klju¢ni faktori koji uticu
na ucinkovitost forenzickog racunovodstva u zemlji. Nalazi studije pokazuju da, iako forenzic¢-
ko ra¢unovodstvo igra vaznu ulogu u otkrivanju finansijskih prevara u Albaniji, postoje zna-
Cajni izazovi vezani za nedostatak specijalizovane obuke i koristenje naprednih tehnologija.
Da bi se povecala ucinkovitost forenzi¢ckog racunovodstva, studija preporucuje poboljsanje
stru¢ne obuke, unapredenje propisa i procedura te vecu integraciju tehnologije u istrazne
procese. Ova studija doprinosi postojecoj literaturi pruzajudi detaljan pregled praksi i izazova
forenzickog racunovodstva u Albaniji i predlazudi konkretne mjere za unapredenje ovog vi-
talnog podrucja za ekonomiju i drzavne finansije.

Kljucne rijeci: forenzicko racunovodstvo, finansijske prevare, istrazna tehnologija, strucno osposobljavanje

THE ROLE AND RELEVANCE OF FORENSIC ACCOUNTING IN DETECTING AND
PREVENTING FINANCIAL FRAUD

Abstract: Forensic accounting represents a crucial discipline in the field of accounting and fi-
nance, which involves the use of specialized methods and techniques to investigate financial
fraud and illegal economic activities. In the context of Albania, where economic and legisla-
tive challenges are numerous and complex, forensic accounting becomes an essential tool
to ensure financial transparency and integrity. This study aims to analyze the effectiveness of
forensic accounting in detecting and preventing financial fraud in Albania. To fulfill the ob-
jectives, a combined approach of quantitative and qualitative methods was used. Data were
collected through a structured questionnaire and interviews with experts in the field. The
data were analyzed using statistical techniques to identify key factors that affect the effective-
ness of forensic accounting in the country. The findings of the study indicate that, although
forensic accounting plays an important role in detecting financial fraud in Albania, there are
significant challenges related to the lack of specialized training and the use of advanced
technologies. To increase the effectiveness of forensic accounting, the study recommends
improving professional training, enhancing regulations and procedures, and greater integra-
tion of technology in investigative processes. This study contributes to the existing literature
by providing a detailed overview of the practices and challenges of forensic accounting in
Albania and suggests concrete measures for improving this vital field for the country’s econ-
omy and financial.

Keywords: forensic accounting, financial fraud, investigative technology, professional training
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BUDUCNOST NOVCA: OD GOTOVINE DO DIGITALNIH VALUTA -
EVOLUCIJA ILI REVOLUCIJA?

Apstrakt: U uslovima galopirajuce digitalizacije i dubokih strukturnih promjena globalne
ekonomije, novac i platni sistemi prolaze kroz transformaciju sa dalekoseznim implikacijama
po monetarni sistem, finansijsku stabilnost i ekonomski razvoj. U kontekstu reindustrijaliza-
cije i zelene tranzicije, ukazuje se na ulogu savremenih platnih sistema u povecanju efika-
snosti transakcija, unapredenju finansijske inkluzije, kao i podsticanju regionalnog i lokalnog
ekonomskog razvoja. Rad analizira razvoj novca od gotovinskih ka bezgotovinskim, instant
i digitalnim oblicima placanja, sa posebnim akcentom na digitalne valute centralnih banaka
(CBDC). Posebna paznja posvecena je tradicionalnoj ulozi gotovine u savremenoj ekonomiji,
klju¢nim pokretacima rasta bezgotovinskih i digitalnih placanja, kao i tehnoloskim inovacija-
ma koje oblikuju savremeno platno okruzenje. Kroz teorijsku analizu i pregled regionalnih i
medunarodnih iskustava i praksi, razmatraju se implikacije digitalnih valuta na postojeci mo-
netarni poredak. Cilj ovog rada jeste da sagleda u kojoj mjeri digitalni novac i digitalne valute
predstavljaju nastavak evolucije razvoja postojeceg monetarnog sistema ili oznacavaju nje-
govu sustinsku transformaciju kroz promjene u nacinu upotrebe i institucionalne kontrole,
kao i da se identifikuju klju¢ni izazovi i potencijalne koristi koje ova transformacija donosi
savremenim ekonomijama.

Kljuéne rijeci: digitalni novac, digitalne valute, platni sistemi, bezgotovinska placanja

THE FUTURE OF MONEY: FROM CASH TO DIGITAL CURRENCIES -
EVOLUTION OR REVOLUTION?

Abstract: In the circumstances context of accelerating digitalization and profound structur-
al changes in the global economy, money and payment systems are undergoing a transfor-
mation with far-reaching implications for monetary system, financial stability and economic
development. Within the framework of reindustrialization and green transition, the paper
highlights the role of modern payment systems in increasing transaction efficiency, enhanc-
ing financial inclusion and fostering regional and local economic development. The paper
analyzes the evolution of money from cash-based to non-cash, instant and digital forms of
payment, with a particular emphasis on central bank digital currencies (CBDCs). Special at-
tention is devoted to the traditional role of cash in contemporary economy, the key drivers of
the growth of non-cash and digital payments, as well as technological innovations shaping
the modern payment landscape. Through theoretical analysis and a review of regional and
international experiences and practices, the implications of digital currencies for the existing
monetary order are examined. The objective of this paper is to assess the extent to which dig-
ital money and digital currencies represent a continuation of the evolutionary development
of the existing monetary system or signify its fundamental transformation through changes
in the manner of use and institutional control, as well as to identify the key challenges and
potential benefits that this transformation brings to modern economies.

Keywords: digital money, central bank digital currencies, payment systems, non-cash payments
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Hamjan JaHunosuh'

UMHAUBUAYAJIHU CTEYA] KAO KPYHA ITPABHOT YOBJEKO/bYBJ/bA IIPEMA
CABJECHOM AYXHUKY

AncTpakr: Jbyacka 6uha Kpo3 umjenu >KMBOTHM BUjeK yase y pa3nnymTe MMOBUHCKO-MPaBHe
OfHOCe, HeKafa y No3Mumju Ay>KHMKa, HeKada y no3uuumju nosjepuoua. Hemoryhe je xunsjetn
a He ynasuTu y fyroee. Y TakBOj KOHCTeNauuvju ogHoca NpaBo Mopa npeasugjet n moryh-
HOCT Aia AY>KHMK OBjeKTMBHO He MOXe Aa n3mMmupyje concteeHe obasese. Pag he ce 6aBuTH
OBVM CErMEHTOM OfHOCa M TO YNpaBoO y CMTyauujaMa Kafa AY>KHUK He MOXe Ja nsmupyje
CBOje ob6aBe3e npema nosjepuroLmMa 360r MHCONBEHTHOCTU. Taaa je peanHa noTpeba 3awTu-
Te nosjepunaua, anu n camor gy»Hunka. Ca NCTOPUjCKOr CTaHOBMLUTA Y CTapOM N cpeftbemM
BMjeKy MPaBHW CMCTEM je LITUTNO FOTOBO rOTOBO MCK/bYUMBO MOBjepuoLie, fOK je npema Ay-
XHUUMMa OfHOC yrnaBHOM 610 cypoB. HoBM BUMjeK je JOHOCKMO M3BjeCHa ONaKllaha, a TeK
y caBpeMeHom o6y gonasu o ysohera HOBUX KOHLUENUWja IMYHOT, Tj. CTevaja GU3NYKUX
nnua. CaBpemeHe KoHuenuuvje 06aBe3HO WTHTE KaKo JINYHOCT CamMoT JY»HWKa Tako 1 Herosy
UMOBMHY Yy ogpeheHom obumy. Y bocHn n XepuerosuHu un Penybnuum Cpnckoj Huje perynu-
CaH VIHAVBWAYaNHW Tj. cTevaj Gn3nMUKMX N1ua, Tako Aa OBMM PaloM XKenMmo a OACKOUUMO Of
peTporpagHux KoHUenunja Koje n aaHac Baxke. ICTHM 3a BOo/by TO He nae Ha pyKy nojeam-
HMM noBjeprouunma, Hajuewhe 6aHKama, anv NHTepec nosjepunaua 3a NPOPUTOM NN NPo-
CTO HaNNIaTOM NOTPaXrBaka He CMUje NpeBa3nnasnTy NHTepec NojeanHLua Aa *KUBY HajMare
M3Hafj rpaHnua coumnjanHor MmHumMymMa. EBuaeHTHO je ga he npomjeHa nerncnatnse [OBECTM
[0 NPOMjeHa eKOHOMCKUX Mofesia MOC/I0Bakba, jep Yy OAHOCY Ha TpeHyTHO Baxkeha npasuna
Hamuperba NoTpaXnBama Mosjepunaua Hag NMHCONBEHTHMM AYXHULMMA, HOBa npasuna he
6uTK orpaHuyaajyha. Y osom pagy hemMo Kao CMUHOHUMe NOCTaBUTU CUHTarme ,ctevaj pusny-
Kux nuua“ ca,MHAMBMAYyanHu ctevajem’, Tj. ,CTevajeM noTpoLuaya’.

KmyuHe pujeun: 6aHKpoliciliso, UHCONB8eHIUHOCW, (hu3UHKA UYd, CagjecHOC
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INDIVIDUAL BANKRUPTCY AS THE CROWN OF LEGAL HUMANITY TOWARDS
AN HONEST DEBTOR

Abstract: Human beings throughout their entire lives enter into various property-legal re-
lationships, sometimes in the position of debtor, sometimes in the position of creditor. It is
impossible to live without entering into debt. In such a constellation of relationships, the law
must also foresee the possibility that the debtor objectively cannot settle his own obligations.
The paper will deal with this segment of relationships, and precisely in situations when the
debtor cannot settle his obligations to creditors due to insolvency. Then there is a real need
to protect creditors, but also the debtor himself. From the historical population in the ancient
and medieval ages, the legal system protected creditors almost exclusively, while the attitude
towards debtors was harsh. The new century brought certain simplifications, and only in the
modern era have new concepts of personal, i.e. bankruptcy of natural persons been intro-
duced. Modern concepts necessarily protect both the personality of the debtor himself and
his property to a certain extent. In Bosnia and Herzegovina and the Republika Srpska, indi-
vidual, i.e. bankruptcy of natural persons is not regulated, so with this work we want to move
away from the retrograde concepts that are still valid today. Truth be told, this does not go
well with individual creditors, most often banks, but the interest of creditors in profit or sim-
ply collecting claims must not exceed the interest of the individual to live at least above the
social minimum. It is evident that the change in legislation will lead to changes in economic
business models, because in relation to the currently valid rules for settling creditors’ claims
against insolvent debtors, the new rules will be more restrictive. In this paper, we will use the
terms “bankruptcy of natural persons” and “individual bankruptcy’, i.e. “consumer bankrupt-
cy’, as synonyms.

Keywords: bankruptcy, insolvency, natural persons, honesty



Nezir Pivic¢'
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ZNACA]J PRACENJA POVODENJA STRATEGIJA I METODOLOSKI PRISTUP -
PRIMJER IZ ZENICKO-DOBOJSKOG KANTONA

Apstrakt: Strategija razvoja je kljucni strateSko-planski dokument koji treba poticati i usmje-
ravati bududirast i razvoj kantona, a u najsirem smislu obuhvata ekonomski i drustveni razvoj,
kroz koriStenje i apsorpciju raspolozivih prirodnih resursa, pri tome vodeci raCuna o aspektu
zastite i unapredenja okolisa i prostora. Strategijom razvoja Zeni¢ko-dobojskog kantona za
period 2021-2027. godina definisani su sljededi strateski ciljevi: Osigurati resursno efikasan
i odrziv ekonomski razvoj uz jacanje konkurentnosti i razvoj preduzetnistva; Unaprijediti
kvalitet zivota i osigurati jednake prilike za sve gradane kroz stvaranje odrzivog i pravednog
drustvenog okruzenja; Poboljsati trenutno stanje okolisa, povecati energijsku efikasnost i
unaprijediti javnu infrastrukturu. Pored toga u radu su analizirani i osnovni ciljevi odrzivog
razvoja kao i uklapanje strateSkog razvoja ZDK sa ovim ciljevima. Na bazi redovnih godisnjih
izvjeStavanja o stanju i nivou provodenja strateSkih odrednica date su kvantitavni i kvalitativ-
ni pokazatelji nivoa i stepena provodenja strateskih odrednica u ZDK.

Kljucne rijeci: odrziv razvoj, strategija razvoja, efikasnost, efektivnost, Zeni¢ko-dobojski kanton

THE IMPORTANCE OF MONITORING STRATEGY IMPLEMENTATION AND THE
METHODOLOGICAL APPROACH - THE EXAMPLE OF ZENICA-DOBOJ CANTON

Abstract: The Development Strategy is a key strategic planning document that should stimu-
late and guide the future growth and development of the Canton and, in the broadest sense,
encompasses economic and social development through the use and absorption of available
natural resources, while taking into account the protection and improvement of the environ-
ment and spatial planning. The Development Strategy of Zenica-Doboj Canton for the period
2021-2027 defines the following strategic objectives: Ensure resource-efficient and sustaina-
ble economic development while strengthening competitiveness and entrepreneurship de-
velopment; Improve the quality of life and ensure equal opportunities for all citizens through
the creation of a sustainable and equitable social environment; Improve the current state of
the environment, increase energy efficiency, and enhance public infrastructure. In addition,
the paper analyzes the fundamental Sustainable Development Goals and the alignment of
the strategic development of ZDC with these goals. Based on regular annual reports on the
status and level of implementation of strategic provisions, quantitative and qualitative indi-
cators of the level and degree of implementation of strategic provisions in ZDC are provided.

Keywords: sustainable development, development strategy, efficiency, effectiveness, Zenica-Doboj Canton

1 Univerzitet u Zenici, Pravni fakultet, nezir.pivic@unze.ba
2 Vlada Zenic¢ko-dobojskog kantona, Struc¢na sluzba za razvoj i medunarodne projekte ZDK, djenana.colakovic@
zdk.ba

3 Centar za inovativnost i preduzetnistvo Univerziteta u Zenici, darko.petkovic@unze.ba



mailto:nezir.pivic@unze.ba
mailto:djenana.colakovic@zdk.ba
mailto:djenana.colakovic@zdk.ba
mailto:darko.petkovic@unze.ba

Vinka Mi¢i¢!

FINANSIJSKI REZULTATI POSLOVANJA PRIVREDE PODRUCNE PRIVREDNE
KOMORE ISTOCNO SARAJEVO U 2024. GODINI

Apstrakt: U radu su predstavljeni i analizirani finansijski rezultati poslovanja privrede 12 op-
Stina Sarajevsko-romanijskog i regiona Gornjeg Podrinja u 2024. godini. Koristeni su zvanicni
rezultati iz finansijskih izvjestaja koje su privredna drustva podnijela APIF-u Republike Srpske.
Privredna drustva iz ovih 12 opstina Cine 8,76% ukupnog broja privrednih drustava Republike
Srpske i zaposljavaju 8,88% radnika a u 2024. godini su ucestvovala: u ukupnom prihodu sa
6,76%, u neto dobiti sa 7,57%, u ukupnom neto gubitku sa 5,40%. Trgovina i preradivacka in-
dustrija imaju najvece ucesce (41,31%) u broju privrednih subjekata i ostvarenom ukupnom
prihodu, dok su najveci gubici ostvareni u poljoprivredi, Sumarstvu i ribarstvu kao i preradi-
vackoj industriji. Najvece ucesce u ostvarenoj neto dobiti imaju djelatnosti zdravstvene za-
Stite i socijalne zastite i trgovina na veliko i malo. Smanjen je izvoz privrede ovog podrucja
za 6,33%, povecan uvoz za 3,9% a pokrivenost uvoza izvozom je samo 42,1%. Pri tome, GDP
Republike Srpske 2024. godine zabiljezZio realni rast od 3,1%, uz stopu inflacije od 1,9%.

Kljucne rijeci: PPK Isto¢no Sarajevo, finansijski rezultati poslovanja u 2024

FINANCIAL RESULTS OF EAST SARAJEVO REGIONAL CHAMBER OF ECONOMY
BUSINESS IN 2024

Abstract: The paper presents and analyzes the financial results of the economy of 12 munic-
ipalities of the Sarajevo-Romanija and Upper Podrinje regions in 2024. Official results from
financial reports submitted by companies to the APIF of the Republic of Srpska were used.
Companies from these 12 municipalities make up 8.76% of the total number of companies in
the Republic of Srpska and employ 8.88% of workers, and in 2024 they participated: in total
revenue with 6.76%, in net profit with 7.57%, in total net loss with 5.40%. Trade and process-
ing industry have the largest share (41.31%) in the number of companies and total revenue,
while the largest losses were recorded in agriculture, forestry and fishing, as well as in the
processing industry. The largest share in net profit is in health care and social protection ac-
tivities, and wholesale and retail trade. The exports of the economy of this area decreased by
6.33%, imports increased by 3.9%, and the coverage of imports by exports was only 42.1%.
At the same time, the GDP of the Republic of Srpska in 2024 recorded a real growth of 3.1%,
with an inflation rate of 1.9%.

Keywords: regional chamber of commerce East Sarajevo, financial business results in 2024
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Eleondra Marisova'
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QUALITY MANAGEMENT IN SLOVAK PUBLIC ADMINISTRATION SECTOR

Abstract: Public administration in the Slovak Republic has been coordinated through several
quality management policies aimed at increasing the efficiency of public services. The Slovak
Office of Standards, Metrology and Testing, as a central authority of the state administration,
acts as the coordinator of the national quality policy.The aim of this paper is to analyse the de-
velopment of the National Quality Programmes of the Slovak Republic, adopted on the basis
of the European Policy for the Promotion of Quality (1994), across individual years since 2004,
which marked Slovakia’s accession to the European Union.The analysis shows that the overall
results of the National Quality Programmes indicate a clear developmental trend towards the
professionalisation and institutionalisation of quality management in public administration
in the Slovak Republic. A comparison of individual periods demonstrates that quality man-
agement has gradually shifted from a focus on formal compliance with standards towards
strategic integrated management, measurable performance, and the creation of public value.
This represents a fundamental change in the understanding of the role of quality manage-
ment within the public administration sector.An analysis of the results of the National Award
of the Slovak Republic for Quality and Social Responsibility for 2024 shows that, within Slo-
vak public administration, the City of Nitra and the Self-Governing Region of Zilina received
awards. A comparison of entities participating in the competition during the previous evalu-
ated period led to the conclusion that the following public administration institutions were
repeatedly awarded for quality and social responsibility: the Ministry of Defence of the Slovak
Republic (twice), the Bratislava—Petrzalka City District (three times), the University of Veteri-
nary Medicine and Pharmacy in Kosice (three times), and Trnava University in Trnava (twice).

Keywords: public administration, state policy of quality, National Award of the Slovak Republic for Quality
and Social Responsibility, competition
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UPRAVLJANJE KVALITETOM U SEKTORU JAVNE UPRAVE U SLOVACKO]

Apstrakt: Javna uprava u Slovackoj Republici koordinisana je kroz vise politika upravljanja
kvalitetom usmjerenih na povecanje efikasnosti javnih usluga. Slovacki zavod za standardi-
zaciju, metrologiju i ispitivanje, kao centralni organ drZzavne uprave, djeluje kao koordinator
nacionalne politike kvaliteta. Cilj ovog rada je analiza razvoja Nacionalnih programa kvalite-
ta Slovacke Republike, usvojenih na osnovu Evropske politike za promociju kvaliteta (1994),
kroz pojedinac¢ne godine od 2004. godine, koja je obiljezila pristupanje Slovacke Evropskoj
uniji. Analiza pokazuje da ukupni rezultati Nacionalnih programa kvaliteta ukazuju na jasan
razvojni trend ka profesionalizaciji i institucionalizaciji upravljanja kvalitetom u javnoj upravi
u Slovackoj Repubilici. Poredenje pojedinacnih perioda pokazuje da se upravljanje kvalitetom
postepeno pomjeralo sa fokusa na formalno ispunjavanje standarda ka strateSkom, integri-
sanom upravljanju, mjerljivim performansama i stvaranju javne vrijednosti. Ovo predstavlja
sustinsku promjenu u razumijevanju uloge upravljanja kvalitetom u sektoru javne uprave.
Analiza rezultata Nacionalne nagrade Slovacke Republike za kvalitet i drustvenu odgovornost
za 2024. godinu pokazuje da su u okviru slovacke javne uprave nagrade dobili Grad Nitra i
Zilinski samoupravni kraj. Poredenje subjekata koji su u¢estvovali u takmi¢enju tokom pret-
hodnog evaluiranog perioda dovelo je do zaklju¢ka da su sljedece institucije javne uprave
viSe puta nagradivane za kvalitet i drustvenu odgovornost: Ministarstvo odbrane Slovacke
Republike (dva puta), gradska opstina Bratislava—-Petrzalka (tri puta), Univerzitet veterinarske
medicine i farmacije u KoSicama (tri puta) i Univerzitet u Trnavi (dva puta).

Kljuéne rijeci: javna uprava, drzavna politika kvaliteta, Nacionalna nagrada Slovacke Republike za kvali-
tet i drustvenu odgovornost, takmicenje
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VODSTVENE KOMPETENCE V LOGISTIKI

Povzetek: Clanek obravnava vodstvene kompetence v logistiki v kontekstu digitalizacije, glo-
balnih motenj in naras¢ajo¢e kompleksnosti oskrbovalnih verig. Na podlagi pregleda sodob-
ne znanstvene literature je bilo identificiranih 20 klju¢nih vodstvenih kompetenc, ki so razvr-
$Cene v Stiri kategorije: strokovne, metodoloske, socialne in osebne kompetence. Empiri¢ni
del temelji na anketni raziskavi, izvedeni med 33 zaposlenimi, ki so kompetence razvrscali
glede na njihov pomen za uspesno opravljanje vodstvene vloge v logistiki. Rezultati kazejo,
da so kot najpomembnejse ocenjene kompetence celostno razumevanje procesov, komuni-
kacijske spretnosti, vodenje in motiviranje drugih ter timsko delo. Najvisje so bile ocenjene
socialne kompetence, najnizje pa strokovne kompetence. Ugotovitve potrjujejo, da zaposle-
ni v logistiki vodjo primarno dojemajo kot koordinatorja ljudi in procesov, pri ¢emer imajo
mehke vescine klju¢no vlogo pri zagotavljanju operativne ucinkovitosti. Raziskava poudarja
potrebo po uravnoteZzenem razvoju tehnicnih, socialnih in osebnih kompetenc za uspesno
vodenje logisti¢nih sistemov v prihodnosti.

Klju¢ne besede: kompetence, vodenje, logistika, oskrbovalne verige

LEADERSHIP COMPETENCIES IN LOGISTICS

Abstract: The article examines leadership competencies in logistics in the context of dig-
italization, global disruptions, and the increasing complexity of supply chains. Based on a
review of contemporary scientific literature, 20 key leadership competencies were identified
and classified into four categories: professional, methodological, social, and personal com-
petencies. The empirical part is based on a survey conducted among 33 employees, who
ranked the competencies according to their importance for the successful performance of
a leadership role in logistics. The results show that the highest-rated competencies are a ho-
listic understanding of processes, communication skills, leading and motivating others, and
teamwork. Social competencies received the highest ratings, while professional competen-
cies were rated the lowest. The findings confirm that employees in logistics primarily perceive
a leader as a coordinator of people and processes, with soft skills playing a crucial role in
ensuring operational efficiency. The study highlights the need for a balanced development
of technical, social, and personal competencies for the successful management of logistics
systems in the future.

Keywords: competencies, leadership, logistics, supply chains
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Novo Plakalovi¢!
Ljubisa Vladusic'

PERSPEKTIVE I KONSEKVENCE UVODEN]JA DIGITALNOG EVRA SA OSVRTOM
NA ZEMLJE ZAPADNOG BALKANA

Apstrakt: Projekat namjeravane digitalizacije evra koji bi trebao biti realizovan odnosno im-
plementiran u Evropskoj uniji u skorije vrijeme, podrazumjeva brojne aspekte koji su pred-
met opseznih analiza polazedi od toka implementacije tehnicke strukture do razmatranja svih
njegovih potencijalnih pozitivnih uticaja na makreokonomiju, ekonomski sistem i drustvo u
cjelini, kao i na potencijalne nedostatke i eventualne probleme. Moglo bi se reci da je ideja, a
posljedi¢no razmatranje i priprema ovog projekta, u odredenoj mjeri iznuddeno. To praktic-
no predstavlja jednu vrstu odgovora Evropske centralne banke na konkurenciju koja dolazi
od privatno kreiranih, tehnoloski inovativnih, alternativnih oblika novca (kriptovalute). Kreira-
nje i implementacija sistema digitalnog evra zasigurno donosi niz tehnickih prednosti za ko-
risnike takvog oblika valute. S druge strane, paznja se usmjerava na moguce negativne efekte
i rizike koje sa sobom eventualno nosi implementacija takvog projekta. U vezi sa finansijskim
sistemom se govori o moguc¢em odlivu novca sa racuna komercijalnih banaka te o eventu-
alnim posljedicama u vidu efekata na nivo kamatnih stopa. S druge strane, postoji sumnja
da bi u nekim situacijama digitalni evro mogao postati okida¢ za finansijsku krizu. Mozda je
jedan od najkontroverznijih aspekata vezanih za digitalni evro, Cinjenica da se zbog tehnicke
nemogucnosti obezbjedenja potpune anonimnosti u digitalnom formatu kreira trajni rizik od
direktnog drzavnog nadzora pojedinaca i firmi. Nema garancija da neka eventualna buduca,
manje demokratska vlast, nece iskoristiti taj alat za suzbijanje sloboda. Programabilni novac
vise nece biti neutralan jer se preko njega mogu odredivati uslovi trosenja ¢ime gradani mogu
postati subjekti bihevijoralnih manipulacija drzave. U analizama se ne zanemaruju i ukupni
ogromni troskovi realizacije projekta koji prakti¢no duplira postojece funkcije. Realno je pri-
sutan i rizik geopoliticke i regionalne fragmentacije Evrope uz produbljavanje digitalnog jaza
koji je prisutan u regionima kao 5to su neke drzave Zapadnog Balkana. Uslov za ukljucivanje
tih zemalja u projekat digitalnog evra je da se obezbijedi jaka i adekvatna podrska koja bi vo-
dila ove zemlje ka vecoj digitalnoj konvergenciji i ka intenzivnijem jacanju infrastrukture, koja
je inace u tim zemljama mahom krajnje slaba.

Kljucne rijedi: digitalni evro, rizici uvodjenja digitalnog evra, digitalni evro i finansijski sistem , digitalni
panoptikum, digitalni evro u zemljama Zapadnog Balkana, bihevijoralna uprava preko digitalnog evra
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PERSPECTIVES AND CONSEQUENCES OF THE INTRODUCTION OF THE
DIGITAL EURO WITH REFERENCE TO THE COUNTRIES OF THE WESTERN
BALKANS

Abstract: The project of the intended digitization of the euro, which should be realized or im-
plemented in the European Union in the near future, includes numerous aspects that are the
subject of extensive analysis, starting from the implementation of the technical structure to
the consideration of all its potential positive effects on the macroeconomy, the economic sys-
tem, and society as a whole, as well as potential shortcomings and possible problems. It could
be said that the idea, and consequently the consideration and preparation of this project, was
forced to a certain extent. It practically represents a kind of response of the European Cen-
tral Bank to the competition that comes from privately created, technologically innovative,
alternative forms of money (cryptocurrency). The creation and implementation of the digital
euro system certainly brings a number of technical advantages for users of such a form of
currency. On the other hand, attention is focused on the possible negative effects and risks
that the implementation of such a project may entail. In connection with the financial system,
it is discussed about the possible outflow of money from the accounts of commercial banks
and about possible consequences in the form of effects on the level of interest rates. On the
other hand, there is a doubt that in some situations the digital euro could become a trigger
for a financial crisis. Perhaps one of the most controversial aspects related to the digital euro is
the fact that due to the technical impossibility of ensuring complete anonymity in the digital
format, a permanent risk of direct state surveillance of individuals and companies is created.
There are no guarantees that any future, less democratic government will not use this tool to
suppress freedoms. Programmable money will no longer be neutral because it can be used
to determine the conditions of spending, so that citizens can become subjects of behavioral
manipulations by the state. The analyzes do not ignore the total huge costs of the realization
of the project, which practically duplicates the existing functions. There is also a real risk of
geopolitical and regional fragmentation of Europe with the deepening of the digital divide
that is present in regions such as some countries of the Western Balkans. The condition for
the inclusion of those countries in the digital euro project is to provide strong and adequate
support that would lead these countries to greater digital convergence and to more intensive
strengthening of infrastructure, which is otherwise extremely weak in those countries.

Keywords: digital euro, risks of digital euro introduction, digital euro and the financial system, digital panop-
ticon, digital euro in the countries of the Western Balkans, behavioral management through the digital euro
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EKONOMSKI EFEKTI TRGOVINSKOG RATA SAD I KINE:
ANALIZA TERETA TARIFA

Apstrakt: Ovaj rad analizira ekonomske efekte trgovinskog rata izmedu Sjedinjenih Americ-
kih Drzava i Narodne Republike Kine, sa posebnim fokusom na incidens tarifa i raspodjelu
ekonomskog tereta. Polazedi od teorijskih okvira medunarodne trgovine, rad ispituje u kojoj
mjeri se troskovi tarifa prenose na potrosace, domace proizvodace i strane izvoznike, uzima-
juci u obzir ulogu elasti¢nosti ponude i traznje, kao i strukturu globalnih lanaca vrijednosti.
Analiza se oslanja na relevantne empirijske studije i sektorske podatke iz perioda 2018-2020.
Rezultati ukazuju da je najvedi dio tereta tarifa prenesen na ameri¢ku ekonomiju kroz rast
uvoznih i domacih cijena, posebno u sektorima zavisnim od uvoznih inputa. Zakljucuje se da
su efekti tarifa heterogeni po sektorima i da protekcionisticke mjere imaju ograni¢enu efika-
snost u savremenoj globalnoj ekonomiji.

Kljucne rijedi: tarife, globalni lanci vrijednosti, trgovinski tokovi, protekcionizam, ekonomski teret, kontra
mjere

ECONOMIC EFFECTS OF THE USA - CHINA TRADE WAR:
THE TARIFF BURDENS ANALYSIS

Abstract: This paper analyzes the economic effects of the trade war between the United
States and the People’s Republic of China, with a specific focus on tariff incidence and the dis-
tribution of the economic burden. Drawing on theoretical frameworks of international trade,
the study examines the extent to which tariff costs are passed on to consumers, domestic
producers, and foreign exporters, considering the role of supply and demand elasticity, as
well as the structure of global value chains. The analysis relies on relevant empirical studies
and sectoral data from the 2018-2020 period. The null hypothesis is based on the prevailing
media narrative and political discourse, which suggested that tariffs would primarily harm
China. The results indicate that the majority of the tariff burden was transferred to the U.S.
economy through rising import and domestic prices, particularly in sectors dependent on
imported inputs. It is concluded that the effects of tariffs are heterogeneous across sectors
and that protectionist measures have limited effectiveness in the modern global economy.

Keywords: tariffs, global value chains, trade flows, protectionism, economic burden, countermeasures
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JNejaHa Cnapoje bakyna'

TPAHCITIAPEHTHOCT BJIACHUIITBA U YIIPAB/bAIGE PUBULIUMA ITPAIHA
HOBLA KAO ITPEAYCJ/IOB CUTYPHOI' UYHBECTULIMOHOI' AMBUJEHTA Y
BbOCHHU U XEPIIETOBUHH

AncTpakrt: [MopacT NpeKorpaHNYHMX NOCNOBHMX aKTUBHOCTM U MHBECTULIMOHNX TOKOBA Ha-
mehe notpeby 3a Behom TpaHcnapeHTHOWRY BAACHUYKUX CTPYKTYpa N ePUKACHUM ynpa-
B/batbeM pM3NLMMa Nparba HOBLUA M GUHAHCKMpPatba TEPOPU3MA Y KOPNOPATUBHOM CEKTOPY.
CnoxeHe BNacHUYKe CTPYKTYpe, NPUKPUBEHW CTBAaPHW BNACHMLM U NpaBHa Nnua 6e3 cTBap-
He NOC/IOBHE aKTUBHOCTU, MOTY YIPO3UTU CTaBUNHOCT GMHAHCKJCKOT CMCTEMa U NOBjepete
NHBeCTUTOpPA. Pag aHanunsmpa cTpyKTypy 1 M3N0XKEHOCT NpaBHMX Nnua Yy bocHu n Xepuerosu-
HW Pa3NNYUTUM PU3NLUMA, Ca NOCEOHMM OCBPTOM Ha CTBAPHO BIACHULWITBO, NPEKOrPaHNUYHe
dMHaHCKjcKe TOKOBE U MHAMKATOPE CYMHbUBUX TpaHCaKUKja. PesynTtaTti nokasyjy aa je yHa-
npebhetbe TpaHCNAPEHTHOCTU U MERYNHCTUTYLMOHANHe capaambe jefaH of OCHOBHUX Npeay-
COBA 32 CUTYpPaH M KOHKYPEeHTaH NHBECTULMOHM aMOUjeHT.

KmbyuHe pujeun: citisapHo 8a1acHUWIBO, WpaHcuapeHUHOCW, UpasHa nuyd, Uparee Ho8yd, UH8eciliu-
UUOHa cuilypHocil

TRANSPARENCY OF OWNERSHIP AND MONEY LAUNDERING RISK
MANAGEMENT AS A PREREQUISITE FOR A SECURE INVESTMENT
ENVIRONMENT IN BOSNIA AND HERZEGOVINA

Abstract: The growth of cross-border business activities and investment flows increases the
need for greater transparency of ownership structures and effective management of mon-
ey laundering and terrorist financing risks in the corporate sector. Multilayered ownership
structures, concealed beneficial owners, and legal entities without real economic activity may
undermine financial system stability and investor confidence. The paper analyzes the struc-
ture and risk exposure of legal persons in Bosnia and Herzegovina, with particular focus on
beneficial ownership, cross-border financial flows, and indicators of suspicious transactions.
The findings indicate that strengthening transparency and interinstitutional cooperation rep-
resents one of the key prerequisites for a secure and competitive investment environment.

Keywords: beneficial ownership, transparency, legal entities, money laundering, investment security
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Blazenka Cajevi¢ Lazarevi¢!

UPRAVLJAN]JE SAJBER RIZICIMA U SAVREMENOM BANKARSTVU

Apstrakt: Digitalizacija bankarskog poslovanja, razvoj elektronskog i mobilnog bankarstva te
primjena savremenih IT rjeSenja znacajno su povecali izloZzenost banaka sajber rizicima. Ovi
rizici obuhvataju razlicite prijetnje poput phishing napada, ransomware-a, krade podataka i
napada na informacione sisteme, koji mogu prouzrokovati finansijske gubitke, reputacionu
Stetu i gubitak povjerenja klijenata. Upravljanje sajber rizicima podrazumijeva identifikaciju i
procjenu prijetnji, uspostavljanje adekvatnih tehnickih i organizacionih mjera zastite, konti-
nuirani nadzor sistema te planove za odgovor na incidente i oporavak poslovanja. Posebno
je vazno ukljucivanje uprave banke i uskladenost sa regulatornim zahtjevima, jer sajber rizik
predstavlja stratesko, a ne samo tehnic¢ko pitanje. Efikasan i integrisan pristup upravljanju
sajber rizicima klju¢an je za oCuvanje stabilnosti, sigurnosti i konkurentnosti banaka u savre-
menom digitalnom okruzenju.

Kljucne rijeci: sajber rizik, operativni rizik, bankarstvo, regulatorni okvir, sajber otpornost

CYBER RISK MANAGEMENT IN MODERN BANKING

Abstract: The digitization of banking operations, the development of electronic and mobile
banking and the application of modern IT solutions have significantly increased banks’ expo-
sure to cyber risks. These risks include various threats such as phishing attacks, ransomware,
data theft and attacks on information systems, which can cause financial losses, reputational
damage and loss of customer trust. Cyber risk management includes the identification and
assessment of threats, the establishment of adequate technical and organizational protec-
tion measures, continuous monitoring of the system and plans for response to incidents and
business recovery. The involvement of the bank’s management and compliance with regula-
tory requirements is particularly important, because cyber risk is a strategic, not just a techni-
cal issue. An effective and integrated approach to cyber risk management is key to preserving
the stability, security and competitiveness of banks in the modern digital environment.

Keywords: cyber risk, operational risk, banking, regulatory framework, cyber resilience
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