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The issue of trade efficiency assessment based on multi-criteria analysis is very actual, complex, and 
important. It provides a basis for improvement through the application of adequate trade efficiency measures 
in the future. Bearing that in mind, this paper analyzes the efficiency of Serbia’s trade based on an additive 
ratio assessment (ARAS) method. The results obtained from the empirical research of trade efficiency in 
Serbia using the ARAS method show that it was the best in 2020. Recently, trade efficiency in Serbia has 
been continuously increasing. This was positively influenced by numerous factors, such as: economic 
climate, living standard, employment, inflow of foreign direct investment (global chains), digitalization of the 
entire business, online sales, contemporary business management concepts, etc. Negative impact of the 
coronavirus COVID-19 pandemic on trade efficiency in Serbia is negligible (compared to other economic 
activities, for example, tourism and hospitality) and partially alleviated by increased sales via the Internet. 

Problematika evaluacije efikasnosti trgovine na bazi višekriterijumske analize je vrlo aktuelna
zna enje primenom adekvatnih mera efikasnosti trgovine u budu nosti. 
Imaju i to u vidu, u ovom radu se analizira efikasnost trgovine Srbije na bazi ARAS metode. Dobijeni 

asnosti trgovine u Srbiji pomo u ARAS metode pokazuju da je ona bila 
najbolja u 2020.  godini. U poslednje vreme kontinuirano se pove avala efikasnost trgovine u Srbiji. Na to 

rd, zaposlenost, priliv 
direktnih stranih investicija (globalni lanaci), digitalizacija celokupnog poslovanja, online prodaje, 
savremeni koncepti upravljanja poslovanjem i sl. Negativni uticaj pandemije korona virusa COVID-19 na 
efikasnost trgovine u Srbiji je zanemariv (u odnosu na druge privredne delatnosti, na primer, turizam i 
ugostiteljstvo) i delom je kompenziran pove anom prodajom putem interneta.  
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et al et al et al
et al.,

Step 1: Forming decision-making matrix 
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Step 2: Normalizing the criteria values 

Step 3: Defining normalized-weighted matrix -  

wj j j
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Step 1: Forming pairwise comparison matrix 

Step 2: Normalizing pairwise comparison matrix 

Step 3: Defining relative importance (weight vector) 
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Initial data

Statistics
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Correlation matrix

Weight coefficients of criteria
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Weight coefficients of criteria

etc

Initial matrix



28

FINANCE AND FINANCIAL POLICY

Normalized matrix

Normalized weighted matrix

Ranking alternatives
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Ranking alternatives
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Retail Management: A Strategic Approach

Ege Academic Review

International Journal of Materials Science 
and Engineering

Economic Research

Eds. Strategic System 
Assurance and Business Analytics. Asset Analytics (Performance and Safety Management)

Symmetry
Journal of Management, 

Marketing and Logistics (JMML)

International Scientific 
Conference "Global Economic Trends - Challenges and Opportunities"

Retailing Management

19th International Scientific Conference “Business Logistics in Modern Management”
Ed.

Business Excellence and Management

9th International Scientific 
Symposium “Region, Entrepreneurship, Development” (RED 2020)

Eds.

Economics of Agriculture

Transformations  in  Business  &  Economics
International Journal of Services 

Sciences

Energy Procedia

Technological and Economic Development of Economy
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Non-performing loans (NPLs) are as old as banks, they bring a certain degree of risk of loss on bank loans, 
often noticeably increasing in times of crises. Research conducted worldwide has mostly confirmed negative 
relationship between NPLs and economic growth. Bearing in mind the global financial crisis as well as the 
ongoing crisis caused by the COVID-19 pandemic, the main goal of this article is to present a brief 
theoretical insight into policy instruments, both debtor-focused and bank-focused, in resolving NPL issues, 
including a review of country/region-specific experiences regarding resolving these issues. 

Neperformansni zajmovi (NPL) su stari koliko i same banke, podrazumijevaju odre eni stepen rizika gubitka 
na bankarskim zajmovima i 
uglavnom su povrdila negativnu vezu izme u NPL-a i ekonomskog rasta. Imaju i u vidu globalnu finansijsku 
krizu i trenutnu krizu uzrokovanu pandemijom COVID-19, glavni 

pitanja NPL-a, uklju uju i pregled iskustava na nivou zemalja/regiona u pogledu avanja ovih pitanja. 

et al.
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e.g.,

etc

e.g., 

e.g.,
e.g.,

e.g
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etc

Policy instruments to resolve NPLs 
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et al

3.1. NPL resolution strategies on bank level (debtor-focused policy instruments) 

etc

etc

etc
etc

etc
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etc
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etc

etc

3.2. System-wide NPL resolution strategies (bank-focused policy instruments) 



37

FINANCE AND FINANCIAL POLICY

e.g

Main NPL resolution instruments in selected jurisdictions

4.1. European resolution form for NPLs 
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et al.

et al

4.1.1. NPL resolution in Ireland, Spain and Slovenia 

Sociedad de 
Gestión de Activos Procedentes de la Reestructuración Bancaria

ank



39

FINANCE AND FINANCIAL POLICY

4.1.2. NPLs resolution in Nordic countries 

i.e.,

4.2. International Financial Reporting Standard 9

International
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4.3. How is coronavirus pandemic affecting NPLs?

e.g.,

Emerging Markets Finance & Trade
Management and Resolution Methods of Non-performing Loans: A Review of the 

Literature

 The economic impact of reducing non-performing loans

Resolution of non-performing loans  policy options
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Non-Performing Loan Write-Offs: Practices in the CESEE region

Eurasian 
Journal of Business and Management

Tackling non-performing loans to enable banks to support EU households and 
businesses

Public asset management companies in East Asia – Case 
studies

Eds. Managing Financial Crises: Recent Experience and 
Lessons for Latin America

International Financial Reporting Standard 9 – 
Financial Instruments

Non-
performing Loans – New risks and policies? NPL resolution after COVID-19: Main differences to previous 
crises

Vinimaya

Journal of East Asian Studies

Dealing with Private Debt Distress in the Wake of the European Financial 
Crisis  A Review of the Economics and Legal Toolbox

European Economy  Banks, Regulation, and the Real Sector

Ekonomske ideje i praksa

Journal of Applied Finance and Banking
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Journal of 
East-West Business

Journal of Real Estate Portfolio 
Management

Ekonomske ideje i praksa

Upravljanje bankama i financijske usluge [Bank Management & Financial 
Services]

Journal of Property Investment & Finance

Holistic Active Management of Non-Performing Loans.

Chart alert: MENA NPL to gross loans ratio lower than South Asia but higher than 
World average

How Insolvency and Creditor/Debtor Regimes Can Help Adress Nonperforming 
Loans
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In every country due to fiscal decentralization, revenue sources for local government units vary. Therefore, 
the goal of local government is to create an efficient business environment by increasing domestic and 
foreign investment, employment, and quality of life. Local government units play an important role in 
providing of public services and goods to citizens. Unfortunately, they have less revenue and expenditure 
autonomy than regional government. Therefore, the aim of this paper is to present the trends and the level of 
financing of public investment by local government. The results of the analysis show that there are 
significant differences in the trends and levels of local government public investment across countries. 
Moreover, this analysis could serve as a basic tool for improving the economic, social or environmental 
development of local government units.  

U svakoj zemlji, izvori prihoda unutar jedinica lokalne samouprave razli ito se prikupljaju zbog fiskalne 
decentralizacije. Stoga, cilj jedinica lokalne samouprave je stvoriti u
pove avaju i doma

regionalne samouprave ostvaruju manje prihoda i imaju manju autonomiju rashoda. Cilj ovog rada je 
prikazati trendove i razinu financiranja javnih investicija lokalne samouprave. Rezultati analize pokazali su 
da postoji zna ajna razlika u trendovima financiranja i razini javnih investicija lokalne samouprave me u 
zemljama. Povrh toga, analiza mo

 

 

 

et al
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et al



45

FINANCE AND FINANCIAL POLICY

The interaction between elements affecting borrowing capacity under different systems 
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Pillars and principles for public investment
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Average of local government expenditure as a percentage of general government expenditure in the period 
2013 – 2018 

etc e.g
etc

Average share of local government public investment expenditure as a percentage of general government 
investment in the period 2013 – 2018 
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Share of investment expenditure in local governments in 2019 and 2020 

et al

Public investment capacity challenges 
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IMF Working Paper
OECD 

Regional Development Working Papers. 

Journal of Monetary Economics

Weltwirtschaftliches Archiv
OECD Economics 

Department Working Papers

Local Government Studies

Investing Together: Working Effectively across Levels of Government

Effective Public Investment Across Levels of Government: Implementing the Principles

Government at a Glance 2019

Government at a Glance 2021

OECD Economics Department Working Papers
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The Quarterly Journal of Economics

OECD Working Papers on Fiscal Federalism
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Companies from transitional economies and with orientation towards international markets face a set of 
challenges in the process of gaining a competitive position. One of the most relevant challenges is the 
negative image of the company’s country of origin. The challenge is particularly significant in cases of 
products with greater added value, or in cases when the company engages into technology intensive 
production. Purpose of this paper is to present the possibility of Signal Theory application in the context of 
export branding. The Signal Theory can be used as basis for building powerful corporate brands focused on 
creating strong consumer perceptions in international markets, detaching them from the negative image of 
the country of origin. Therefore, aim of this paper is to investigate how managers of export oriented 
companies in the wood industry of Bosnia and Herzegovina perceive branding possibilities which would 
include combination of country of origin and brand name as an option for avoiding negative effects of the 
country of origin. Qualitative research methodology was applied, with semi-structured interviews as data 
collection method. The sample consisted of wood industry SMEs from Bosnia and Herzegovina, producing 
furniture and conducting business operations in international markets. Relevance of this paper is mainly 
practical, in terms of how Signal Theory postulates are applied in the case of export-oriented SMEs from 
Bosnia and Herzegovina. Research results point to the conclusion that negative effects can be exceeded by 
adequate branding strategies which are based on Signal Theory postulates. Results further indicate that 
brands, brand strength and brand associations are perceived as the only valid symbol of value for customers 

 

Kompanije iz zemalja u tranziciji, koje su orijentirane na me u se sa nekoliko 
problema u ostvarenju svoje konkurentske pozicije. Me u njima se posebno isti mlje 
porijekla iz koje poti u te kompanije. Pro
proizvodima ve e dodatne vrijednosti, ili kada preduze ko-
intenzivnosti. Svrha ovoga rada je d nost primjene teorije signaliziranja u kontekstu 
izvoznog brendinga, kao osnove u gra enju jakih kompanijskih brendova koji e svojom snagom stvarati 

a na me zemlje porijekla 
proizvoda. U tom smislu, cilj 
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kompanija iz drvne industrije BiH o mogu nostima brendinga, koje bi uklju ivale kombinaciju elemenata 
zemlje porijekla i naziva brenda kao na ina izbjegavanja negativnih efekata zemlje porijekla. Metodologija 

iji je fokus me nu utemeljenost, u 
smislu zaklju
Dobijeni rezultat iv i 
adekvatnim strategijama brendirana, utemeljenim na postulatima teorije signaliziranja i da isklju ivo brend 
i njegova snaga i asocijacije, ini validan znak vrijednosti  

i.e.,

et al

et al.,
et al
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2.1. Signaling theory and the phenomenon of the country of origin 

et al

2.2. Brand as a signal and concept of country of origin 

et al.,
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et al
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International Journal of Industrial Organization

Journal of Management
Qualitative research methods in public relations and marketing 
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Me unarodni marketing

Journal of Consumer Psychology
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International Marketing Review

International Journal of Advertising
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International 
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Social media has caused a kind of revolution in marketing communication between customers and the brand 
by providing a completely new way of interaction, by which companies can significantly increase the market 
value of the brand. The market value of a brand is based on the knowledge that customers have about the 
brand, therefore on brand awareness and brand image. In order for marketing activities through social 
media to achieve positive effects on the market value of the brand, they must be planned and in accordance 
with the overall strategy of the company. The strategic approach to creating the market value of a brand 
through social media includes knowledge about the market value of the brand and its essence, as well as the 
implementation of planned and organized marketing activities through social media. As customer 
engagement in banks is increasingly realized digitally, understanding the importance and effects of 
marketing activities through social media is becoming indispensable in creating market brand value. The 
aim of this study is to examine whether the BiH banks have a strategic approach to marketing activities 
through web social media and whether marketing activities through web social media are related to the 
market value of the bank's brand. Empirical data were collected by designing two separate survey 
questionnaires, one of which was distributed to the total population of banks in BiH, and the other to a 
random sample of respondents who follow the content of banks on one of the selected social media networks 
(Facebook, YouTube, Instagram). Descriptive and correlation analysis were used in data processing. The 
results showed that BiH banks strategically approach marketing activities through web social media, and 
that there is a positive statistically significant correlation between marketing activities through web social 
media and the market value of the bank's brand. 

Društveni mediji su izazvali svojevrsnu revoluciju u marketinškoj komunikaciji izme u kupaca i brenda 
i potpuno novi na in interakcije, kojom preduze a mogu znatno pove

o brendu, odnosno na svijesti o brendu i 

i 
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vrijednosti brenda i njegovoj suštini, kao i provo enje planskih i organizovanih marketinških aktivnosti 
i da se an

pitati 
da li kod bosanskohercegova kih banaka postoji strateški pristup marketinškim aktivnostima putem web 

vrijednoš Empirijski podaci prikupljeni su dizajniranjem dva odvojena anketna upitnika, 
od kojih je jedan distribuiran ukupnoj poluaciji banaka u Bosni i Hercegovini, a drugi anketni upitnik 
slu ajno odabranom uzorku ispitanika koji su d izabranih 

Facebook, Youtube, Instagram). Pri obradi i analizi podataka koristila se deskriptivna 
ke banke strateški pristupaju 

marketinškim aktivnostima putem we ki zna ajna 
povezanost izme  

 

etc
et al.,

et al

et al et al

Do banks in Bosnia and Herzegovina use a strategic 
approach to marketing activities through web social media to increase the market value of the 
bank's brand?
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The 
strategic approach to marketing activities via web social networks is related to the market value of 
the brand of Bosnian banks.

H1: Bosnian banks strategically approach marketing activities through web social media. 
H2: Marketing activities via web social media are related to the brand recognition of BH banks. 
H3: Marketing activities via web social media are related to the brand image of BH banks. 
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etc

et.al

et al
et al.,
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et al.

et al.

et al.
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Structure of the existence an official document that contains a strategy for 
appearing on social media 

they follow trends in promotion on web social networks
banks update their content on 

web social media every day in order to develop marketing activities two to 
five times a week and two to five times a month

annually or quarterly as needed semi-
annually

"Web social networks can be a useful tool in developing a brand of banks"

"The brand is 
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predominantly developing outside the web social networks"

customer communication, advertising, market research and brand 
development “A cost-effective and useful 
marketing tool for marketing activities”

et al
 
Table 1

Structure of respondents (bank clients) according to socio demographic variables

Gender 

Age of respondents 

The amount of monthly 
personal income of 
respondents 

Degree of education 

Number of respondents 
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Graph 2

Structure of the most frequently used web social networks by respondents 

“The content of the bank's social media whose services I use is modern and trendy”
“I would like to pass on 

information about the brand, product or services from the bank's social media to my friends
“It is easy to express your opinion through the social media of the bank whose 

services I use” ( “The social networks of the bank whose services I use offer 
customized information retrieval ” "I like to share content 
from the social networks of the bank whose services I use on my personal profile"

"I can quickly 
remember the symbol or logo or colour of the brand of the bank whose services I use"

"The bank whose services I use has extensive experience in the 
market"

table 2. 
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Results of the analysis of Spearman's correlation coefficient

table 2

et al. et al.
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This paper presents new research, which has shown that responses to the COVID-19 crisis have accelerated 
the adoption of digital technologies by several years - and that many of these changes could be long-term. 
According to a survey by McKinsey executives (a strategic management consulting firm), their companies 
have accelerated the process of digitizing the supply-side interaction chain, as well as their internal 
campaigns, by 3 to 4 years, and the percentage of digitally or digitally enabled products in their business 
plans increased by a shocking seven years. Research also shows that after the onset of coronavirus, 
respondents are three times more likely to state that a minimum of 80% of communication with clients is 
done digitally. In response to the Covid-19 pandemic, governments are making significant interventions to 
stabilize the economy, and companies are trying to adapt to the changing needs of their employees, 
customers and suppliers. The notion of a turning point in the adoption of digital technologies has not existed 
for a long time, but research data suggest that the COVID-19 pandemic is a turning point of historical 
proportions, and that further changes will be needed as the economy and humanity progress. 

 

U -19 ubrzali 
ne. 

-evih rukovodilaca (firma za savjetovanje o strateškom 
upravljanju), njihove kompanije su ubrzale process digitalizacije lanca interakcije ponuda-potroša
svojih internih kompanija za 3 do 4 godine, a procenat d  u 

er, pokazuju da je nakon pojave 
korona virusa, tri puta ve a vjerovatno a da 
klijentima obavljaju digitlanim putem. U odgovoru na  pandemiju Covid-19,  vlade  zemalja  poduzimaju  
zna

a. Pojam prekretnice u usvajanju digitalnih tehnologija ne 
-

razmjera, i da ovje . 
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Average share of customer interactions 

 

i.e.

Average share of products and services that are partially or fully digitized 
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Time required to respond to implement changes 
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 Share of respondent
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Figure 5. Differences 
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etc

Poslovna izvrsnost, 
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A large number of businesses and trades shared the view that the world was "falling apart" due to the impact 
of the global coronavirus pandemic COVID-19, and that it was largely entering a time of recession. This 
paper presents the impact of the global coronavirus pandemic COVID-19 on the field of digital marketing at 
the global, regional and local levels. The impact of the COVID-19 pandemic on digital marketing was in 
most cases positive unlike other industries. The paper points out that the coronavirus pandemic due to 
lockdown of movement and work has positively affected and provided excellent and unplanned opportunities 
for the realization of honest, moral and ethical digital marketing that could counter the global society, 
economic and social challenges posed by the pandemic. While the virus has caused a lot of uncertainty 
among consumers and marketers, especially in the health, social life, economic stability, jobs, etc. sectors, 
the same pandemic has on the other hand led to behavioral changes such as working from home, spending 
more time indoors / home, adapting online teaching, increasing attention to health and hygiene, avoiding 
large gatherings, increased use of social media, more attention focused on online content. All these changes 
have caused more extensive use of digital platforms and digital content, which has led to better connectivity 
between companies and consumers through modern digital technologies. The increased use of social media 
and digital content provides marketers with unprecedented opportunities. The aim of this paper is to analyze, 
highlight and encourage understanding of the impact that the COVID-19 coronavirus pandemic has had and 
still has on digital marketing, and to highlight certain post-covid trends that will characterize the future 
environment of the business world.  

Veliki broj privrednih subjekata i obrta je dijelilo mišljenje da se svijet “raspada” usljed uticaja globalne 
pandemije koronavirusa COVID-19, te da se uveliko ulazi u vrijeme recesije. U ovom radu predstavljen je 
uticaj globalne pandemije koronavirusa COVID-19 na oblast digitalnog marketinga kako na globalnom, 
regionalnom, tako i na lokalnom nivou. Uticaj pandemije COVID-19 na digitalni marketing je bio u ve ini 
slu ajeva pozitivan za razliku od drugih djelatnosti. U radu je istaknuto da je pandemija koronavirusa usljed 

ne i neplanirane mogu nosti za realizaciju iskrenog, 
moralnog i eti nog digitalnog marketinga koji se mogao suprostaviti globalnim društvenim, ekonomskim i 
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socijalnim izazovima koje je donijela pandemija. Dok je virus izazvao dosta nesigurnosti kod potroša a i 
d., ista 

pandemija je sa druge strane dovela do promjena u ponašanju kao što su rad od ku e, provo enje više 
vremena unutar stana/ku e, prilago avanje online izvo enje nastave, pove

ija, ve

je dovelo do kvalitetnije povezanosti kompanija i potroša logija. 
Pove ana upotr ena 
mogu nosti. Cilj rada je da analizira, istakne i podstakne na razumijevanje uticaj koji je imala i još uvijek 
ima pandemija koronavirusa COVID-19 na digitalni marketing, te da se ujedno istaknu i odre eni post-covid 
trendovi koji e karakterisati budu i ambijent poslovnog svijeta.  

et al
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2.1  The impact of the covid-19 pandemic on digital marketing 

Key digital headlines 
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Impact of COVID-19 on E-Commerce transaction 
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The crisis caused by the Covid-19 affected almost all organizations, regardless of the industry in which they 
operate. The new working conditions created to protect the health of all employees required a new mind-set 
and a "switch" to more digitized performance. A large number of organizations had to adapt or even 
completely change their business model in order to survive and save jobs. Since digitized performance was 
already in place in an IT industry, it seemed that the organization with in had an easier adjustment process 
to the new pandemic conditions. Did IT companies survive the pandemic as unscathed as they appeared to?
The purpose of paper is to examine how Croatian IT companies mitigated the effects of Covid-19 and how 
they managed their employees during this crisis. This paper examines the impact of the pandemic on 
employees in the IT sector, analyses how leaders managed to ensure the psychological safety of their 
employees under uncertain conditions. This paper answers the question of whether and to what extent the IT 
companies had to adapt their business models and what other challenges they had to respond to. Using 
questionnaires and semi-structured interviews, managers and employees of ten IT companies operating in 
Croatia were surveyed. The most IT companies experienced a short-term decline in revenue during the 
pandemic. The results showed that companies from the IT sector organized remote work, but employees from 
the IT sector were more likely to permanently switch to remote work, as they were more satisfied, motivated 
and productive when working remotely. Adapting to the new working conditions led IT companies to 
accelerate digitalization and reduce operating costs without reducing the quality of services. This research 
can serve as an example of good practice for all organizations looking to digitize their business and respond 
to new, unexpected crises.

Pandemija uzrokovana virusom Covid-19 utjecala je na gotovo sve organizacije, neovisno o industriji u 
kojoj djeluju. Novi uvjeti rada stvoreni radi zaštite zdravlja svih djelatnika iziskivali su novi na in 
razmišljanja i “okretanje'' digitalnim rješenjima. Kako bi opstale i sa uvale radna mjesta, mnoge 
organizacije su morale prilagoditi ili ak potpuno promijeniti svoj poslovni model. Budu i da je 
digitalizacija ve  zastupljena u IT industriji, ini se kako su se te organizacije lakše prilagodile 
novostvorenim uvjetima proizašlim iz pandemije. Me utim, jesu li IT poduze a zaista bila pošte ena od 
utjecaja pandemije? Svrha ovog lanka je ispitati kako su se hrvatska IT poduze a nosila sa posljedicama 
Covid-19 i kako su upravljala svojim zaposlenicima 
utjecala na zaposlenike unutar IT sektora te analizira na koji na in su lideri u uvjetima neizvjesnosti uspjeli 
osigurati psihološku sigurnost svojim zaposlenicima. Tako  na pitanje jesu li i 
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u kojoj mjeri IT poduze a morala prilago avati svoj poslovni model, te na koji na in su se nosila i s nekim 
drugim izazovima (kiberneti ka sigurnost, nove platforme i sl.). Na temelju upitnika i polu-strukturiranih 
intervjua, ispitani 
kako su IT poduze a tijekom pandemije bile suo ene sa kratkoro
pokazuju kako su i poduze a iz IT sektora primjenjivala rad na daljinu, me utim, za razliku od ostalih 

e vjerojatno nastaviti sa takvim radom jer ih je rad od ku e u inio 
er pokazalo kako je prilagodba poduze a u 

I
smanjenja kvalitete usluge. 

ekivane krize.

et al.,
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2.1 Managing people during the time of crisis 

et al.,
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et al.,

et 
al.,

et 
al.,

et al

2.2 Was there a need for IT companies to change their business model? 
 

et al.,
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4.1 Impact of the pandemic on the Croatian IT sector 
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19 pandemic
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The purpose of this research is to identify the impact of information system functions on human resource 
management activities in enterprises in Bosnia and Herzegovina. By analyzing the results of the research, it 
can be confirmed and concluded that there is an impact of information system functions on human resource 
management functions, with statistically significant indicators of "data collection" and "data distribution". 
Also, research has shown that the same indicators are dominant in the impact of information system 
functions on the performance of human resource management. According to the results and based on 
relevant theoretical sources and conducted analyzes, procedures, and results of empirical research, 
information systems have a positive impact on human resource management in companies in Bosnia and 
Herzegovina. The results of the research on human resource management confirm that companies only using 
basic functions such as keeping records of employees with very little attention to career development and 
performance management with automated processes. Collectively, a small number of companies in Bosnia 
and Herzegovina have advanced and quality human resource management supported by information 
systems. The sample consisted of 245 (n = 245) randomly selected small, medium, and large size companies. 
When it comes to Bosnia and Herzegovina, there is no relevant research on the impact of information 
systems on human resource management in the business sector in Bosnia and Herzegovina, which is the 
main motive of the research. 

govini. An

a podataka
Isto tako, ist

teorijskih izvora i provedenih analiza, postupaka i rezultata 

ije koriste samo osnovne 
fu

Bosni i Hercegovini ima napredno i kvalitetno upravlj



103

DIGITAL ECONOMICS

Kada je rije aju informacionih sistema na 
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3.1 Research variables  

The independent variable

The dependent variable

etc
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The financial reporting is widely accepted to ground on the accrual basis, there is a global debate on what 
platform is considered appropriate for budgeting in the public sector accounting. Those countries that have 
adopted the accruals-based reporting and budgeting underline that the budgets need to inform on the entire 
resource consumption in the consistent manner. There are also governments that oppose this stand point and 
argue that the cash spending needs to be clearly presented in the budgets. Cash-based budgeting with 
accrual financial reporting represents less ambitious reform modality, but is believed to be more complex 
and time consuming than the accruals modality for both, budgeting and reporting. We argued that modified 
accrual basis, determined in the regulatory framework applicable in Federation BiH, allows for wide 
participation of discretionary rights in both, budgeting and reporting processes, significantly impairing 
reliability of the disclosed accounting information. We conducted the in-depth analysis as a case study of 
five-year budgeting and reporting and the review of relevant analytical data that impacts position and 
performance of Zenica-doboj canton government. The analysis resulted in produced comprehensive sets of 
trial balances applying accrual based model. This enabled measuring differences by applying two different 
modes of accounting. Our estimates show significant overstatement of government performance, latent 
budgetary deficits and threatening insolvency. We conclude that modified accrual basis is possibly used to 
intentionally omission contingent liabilities and suppress current liabilities and reserves that have 
meanwhile arisen from lost litigations. 

Op e je prihva eno da se finansijsko izvještavanje priprema na akrualnoj osnovi, dok se široko vode debate 
a bi se smatrala adekvatnom u ra unovodstvu javnog sektora. 

in. Postoje, me
 

predstavlja manje ambiciozan modalitet reforme, ali se vjeruje da je kompleksnije i vremenski zahtjevnije od 
sa  a akrualna osnova, 
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kako je definisana regulatornim okvirom primjenjivim u Federaciji BiH, ostavlja široko u eš e diskrecije 

ra  aja 
e

ko-dobojskog kantona. Analiza je rezultirala pripremom 
N ilo da 

ita ra
 Ne 

isklju d

sudskih procesa. 

et al
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4.1. Contingent liabilities 

Liabilities and accruals reported

4.2. Re-stated income sheet differences 

Determined differences in income sheet positions
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4.3. Re-stated balance sheet differences 

Determined differences in balance sheet positions
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One of the unavoidable problems of accounting theory and regulation is measuring the positions of assets, 
liabilities, capital, income and expenses. The using of different accounting concepts of measurement of 
enonomic aktivities and the results of these activities, monitoring through accounting and financial reporting 
is a main problem that reflects of the company and the presentation of financial results. All concepts of 
measuring asset positions inevitably have a value effect that is expressed through equity positions within the 
financial statements, but this effects is not always easy to measure. When we talk about the accounting 
concept of fair value, a special influence on the expressed value in eqity positions has the level of application 
fair value accounting concept, which will be the subject of research in the work. On the basis of this work 
will be tested following research hypothesis: „The application of the fair value accounting concept, observed 
trough the expressed value of long-term assets, affects the expressed value of equity in the financial 
reporting of companies in Bosnia and Herzegovina“. The research will be conducted in 98 join stock 
companies quoted on capital market in B&H (68 companies quoted on SASE and 30companies quoted on 
BLSE). The researsh results will provide what and how fair value accounting has value effects on expressed 
eqity in financial reports. 
 

Jedan od nezaobilaznih problema ra unovodstvene teorije i regulative, jeste mjerenje pozicija imovine, 
obaveza, kapitala, prihoda i rashoda. Upotreba razli itih ra unovodstvenih koncepata mjerenja prilikom 
evidentiranja ekonomskih aktivnosti i rezultata tih aktivnosti, njihovog pra enja kroz ra unovodstvo i 
finansijsko izvještavanje, predstavlja klju ni problem, koji se reflektuje, kako na imovinu preduze a, tako i 
na iskazivanje finansijskog rezultata. Svi koncepti mjerenja imovinskih pozicija neizostavno imaju 
vrijednosni efekat, koji se iskazuje kroz pozicije kapitala u okviru finansijskih izještaja, ali taj efekat nije 
uvijek jednostavno izmjeriti. Kada govorimo o ra unovodstvenom konceptu fer vrijednosti, poseban uticaj na 
iskazanu vrijednost u pozicijama kapitala ima nivo primjene samog koncepta, što 
u radu. Rad ima za cilj potvrditi ili opovrgnuti sljede ku hipotezu: „Primjena ra unovodstvenog 
koncepta fer vrijednosti, posmatranog kroz iskazanu vrijednost dugoro ne imovine, utje e na iskazanu 

a u Bosni i Hercegovini“. Naš uzorak ini 98 
preduze a, a SASE i 30 preduze a 
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The application of the fair value accounting concept, viewed through the carrying amount of 
long-term assets, affects the carrying amount of equity in the statement of financial position of the 
enterprise.

i.e. 
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 Relationship between fixed assets and long-term placements with total capital positions (2014-2018) 
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 Summary of the relationship between fixed assets and long-term placements with total capital (2014-2018) 

 Frequency of application of fair value in the accounting for tangible assets-Partial ETA-coefficient 
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This paper presents the comparative analysis outcomes concerning the characteristics of public sector 
accounting established in Poland and Bosnia and Herzegovina. The analysis aims in informing on the 
current state on the application of the accounting standards for public sector and determining path ways for 
reforms, respective expectations and challenges, in the process of harmonizing public accounting 
frameworks across Europe. The methodology used embrace extensive literature review, documentary 
research and comparative method. In more concrete, the paper provide contextual analysis, explores recent 
public accounting regulation reforms and trends across two emerging economies, Poland as the EU-member 
state and Bosnia and Herzegovina in its pre-accession. Since, Bosnia and Herzegovina is a potential 
candidate for EU membership it is interesting to compare experiences of Poland as EU member that applied 
International Public Sector Accounting Standards. Motivated by ongoing process of European public 
accounting framework development, this study will serve as review of a consequences and challenges in 
public sector accounting.  

Ovaj rad predstavlja rezultate uporedne analize koji se ti u karakteristika ra unovodstva javnog sektora 
uspostavljenog u Poljskoj i Bosni i Hercegovini. Cilj analize je informiranje o trenutnom stanju primjene 
ra unovodstvenih standarda za javni sektor i utvr ivanje putova za reforme, odgovaraju ih o ekivanja i 
izazova, u procesu uskla ivanja okvira ra unovodstva javnog sektora širom Evrope. Korištena metodologija 
obuhva lanak 

unovodstva javog sektora dvije 
ekonomi lanici EU i Bosni i Hercegovini u njenom pretpristupnom procesu. 
Budu i da je Bosna i Hercegovina potencijalni kandidat za lanstvo u EU, zanimljivo je usporediti iskustva 
Poljske kao lanice EU koja je primjenjivala Me unarodne ra unovodstvene standarde javnog sektora. 
Motivisana teku im procesom razvoja europskog okvira javnog ra unovodstva, ova 
pregled posljedica i izazova u ra unovodstvu javnog sektora. 
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 Multi criteria of comparative analysis 
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4.1 Public sector accounting in Poland and Bosnia and Herzegovina and review its challenges  

et al. 

et al.
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The general aim of this paper is to compare the approach to social responsibility in conventional and 
Islamic economics. The paper will determine and present in detail the relationship between these variables, 
and establish similarities or differences in the approach to social responsibility in these two different 
business concepts. Accordingly, the central research hypothesis was set, ie; that there is a high level of 
alignment between the approach to social responsibility in the conventional and Islamic economies. 
Empirical research was conducted on the basis of primary data collection via e-mail using a survey method 
(written examination technique), using a highly structured survey questionnaire as a form for data 
collection. Respondents were company managers in BiH, the Kingdom of Saudi Arabia, the United Arab 
Emirates and Malaysia. The empirical research was conducted on a sample of economic entities of different 
economic activities, ie it included three strata: manufacturing companies, trading companies and banks. On 
the other hand, in Islamic economics, ethical responsibility is mandatory. Adequate methods will be used in 
writing the paper, such as: methods of analysis and synthesis, generalization and abstraction, methods of 
systematized approach (holistic approach), classification and comparison, and methods of induction. 

Opšti cilj ovog rada jeste izvršiti usporedbu pristupa društvenoj odgovornosti u konvencionalnoj i islamskoj 
ekonomiji. Shodno tome, postavljena je i centralna istr ka hipoteza, tj; da izme u pristupa društvenoj 
odgovornosti u konvencionalnoj i islamskoj ekonomiji postoji visok nivo uskla enosti. Empirijsko 

-maila  korištenjem metode 
ispitivanja (tehnika pismenog ispitivanja), pri emu je korišten visoko strukturirani anketni upitnik kao 

a u BiH, Kraljevini Saudijska 
Arabija, Ujedinjeni Arapski Emirati i Malezija. Em rednih 
subjekata razli itih privrednih djelatnosti, odnosno obuhvatilo je tri stratuma i to: proizvodna preduze a, 
trading preduze a i banke U kona azali da 
društvena odgovornost u konvencionalnoj ekonomiji ne uklju uje obavezno eti ku dimenziju. S druge strane, 
u islamskoj ekonomiji je eti ka odgovornost obligatorna. Pri pisanju rada koristiti e se adekvatne metode, 
kao što su: metode analize i sinteze, generalizacije i apstrakcije, metode sistematiziranog pristupa (holisti ki 
pristup), klasifikacije i komparacije te metoda indukcije. 
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Consistency of barriers to inclusion in social actions
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Coherence of social activity strategies

Coherence of the degree of responsibility towards different subjects
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Leadership implies the ability of a person to use his knowledge, skills, abilities and charisma to influence his 
followers, i.e. within an organization to employees, to perform certain tasks in order to achieve certain 
planned goals. Over time, different approaches and theories of studying leadership have developed, and 
through this paper the presence of leadership has been observed through transformational and transactional 
leadership. These two leadership styles are desirable to look at in the context of organizational change 
because they are mutually opposite and we can identify at what level employees are motivated by leaders. 
Organizational changes represent the process of accepting a new situation, and the transition from one 
working condition to a new one, through the process of learning and adapting to new conditions. The only 
thing that is certain in the business of a company are the changes that occur due to the action of various 
internal and external factors. Globalization and technological changes have brought new business 
conditions and continuously pose new challenges for companies, managers and employees. This paper 
contains the results of a survey of the attitudes of managers of BiH companies about the preferences of these 
leadership styles. In this paper, organizational change will be viewed through a connection to leadership 
style. The main goal of this paper is to examine the relationship between leadership style and organizational 
change in large BiH companies, and to determine which leadership style managers consider better in terms 
of implementing organizational change. 

 transformational leadership style, transactional leadership style, organizational change 

Liderstvo podrazumijeva sposobnost osobe da pomo e na 
svoje sljedbneike, odnosno u okviru neke organizacije na zaposlenike, da izvrše odre ene zadatke radi 
ostvarivanja odre iti pristupi i teorije izu avanja 
liderstva, a kroz ovaj rad prisustvo liderstva je posmatrano kroz transformacijsko i transakcijsko liderstvo. 

usobno 

promjene predstavljaju proces prihvatanja novog stanja, te prelaska iz jednih uslova rada u nove, kroz 
enja i prilago a jesu 

promjene koje nastaju usljed djelovanja razli tora. Globalizacija i tehnološke 
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promjene donijele su nove uslove poslovanja i kontinuirano postavljaju nove izazove za preduze a, 

preduze ijama navedenih stilova li e se 
posmatrati kroz povezanost za stilom liderstva. Osnovni cilj rada je ispitati povezanost stila liderstva i 

kim preduze ima, te utvrditi koji stil liderstva 
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Preferences of managers of BiH companies according to leadership style 

 Relationship between leadership styles and phases of implementation of organizational change 
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. Relationship between leadership style and successful implementation of organizational changes  
in BiH companies 
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We currently live in a world where digital transformation is forced, not planned because of the 
consequences of the pandemic that in previous year took human lives and endangered or shut down the 
business of many companies around the world. Many markets, especially in the areas of tourism and 
hospitality, do not exist or currently suffer large losses. All activities in the organization are aimed at 
prioritizing and optimizing spending or postponing tasks that will not bring value in the current 
environment. Companies in general, especially start-ups, have stopped hiring new workers. In parallel, 
online communication, online entertainment and online shopping are seeing unprecedented growth. As the 
COVID-19 pandemic continues to evolve, there has never been a more pressing need for organisations to 
rethink and reconfigure their businesses for a changed world. Now is the time for organisations to focus 
their efforts on supporting key areas of their businesses that will help them to stabilise in the new 
environment and strategies for what is coming next. The paper aims to identify the factual situation and the 
effects caused by the pandemic through a qualitative research conducted through interviews with 
managers or directors of companies from various sectors in Bosnia and Herzegovina. Also, this paper 
identified key areas of focus for organizations: crisis management, workforce, operations and supply 
chain, finance and liquidity and tax, trade and regulations. 

ebno u oblastima turizma i ugostiteljstva, ne postoje ili 

. 
Kompanije generalno, posebno start-

-19 nastavlja 
da se razvija, nikada nije postojala hitnija potreba da organizacije preispitaju i rekonfiguriraju svoje 
poslovanje za potrebe promijena u svijetu. Sada je vrijeme da organizacije usmjere svoje napore na 
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strategijama za ono što slijedi. Rad ima za cilj identificirati injeni no stanje i efekte uzrokovane 

kompanija iz razli itih sektora u Bosni i Hercegovini. Tako e, ovaj rad je identifikovao klju ne oblasti 
fokusa za organizacije: upravljanje krizama, radnu snagu, operacije i lanac snabdevanja, finansije i 
likvidnost i poreze, trgovinu i regulativu. 

et al.

et al
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Work from home

et al

 Types of work from home 
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et al

 
3.1 Sampling, data collection and analysis
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4.1 Challenges 
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 Emerging topic: challenges 

4.2 Technology role
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 Emerging topic: technology role 

Source: Author’s own research 

4.3 Future
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 Emerging topic: Future 
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The subject of research relate to the connection of emotional intelligence and motivational factors as the 
basic elements necessary for quality management of managers and leaders, and through IQ and professional 
experience. Due to the lack of important personality factors, and based on research on emotional 
intelligence and motivational factors, a clear connection and dominance of emotional intelligence factors 
has been observed in solving the problem of quality human resource management. Modern management is 
defined through the complexity of the development of human resource management, which is why scientific 
research related to personality traits and the amount of emotional intelligence are exclusively determined 
through motivation factors and how they are applied. The key to each company's success lies in the ability of 
leaders and managers to maximize profits by applying appropriate models, techniques and conceptual tools, 
while maximizing consumer needs and achieving the goals of key company stakeholders. Paper singles out 
one special aspect of human resource management, which is based on emotional intelligence settings, 
determining their awareness, position and success in jobs and tasks, as well as how to conduct or motivate 
both themselves and the environment. Research mirrors all levels of leaders and managers, their personality 
traits, the amount of emotional intelligence, and the motivation factors defined by their actual possibilities. 
The paper shows the real value of the scientific approach to defining successful managers and leaders 
through their personality lines in Bosnia and Herzegovina. Three standardized psychological tests were used 
relating to performance in work, motivation and emotional intelligence. The data was processed through the 
SPSS statistical software package, where the starting hypothesis has confirmed, that leaders and managers 
with a higher emotional intelligence are more successful and have a clearer and more flexible management 
role as well as a relationship with the employee.  

iskustvo. Zb
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o emocionalnoj inteligenciji i motivacionim faktorima, uo ena je jasna povezanost i dominacija faktora 
emocionalne inteligencije u rješavanju problema kvalitetnog upravljanja ljudskim resursima. Savremeni 

ega su nau na 
nosti i koli inu emocionalne inteligencije isklju ivo determinisane kroz 

faktore motivacije i na

istovremeno maksimalno zadovoljenje potreba potroša a i ostvarivanje ciljeva klju
preduze
na postavkama emocionalne inteligencije, odre i 
zadacima, kao i na inu vo

nosti, koli inu emocionalne inteligencije, kao i faktore 
motivacije koji su definisani njihovim stvarnim mogu
nau

radu, motivaciju i emocionalnu inteligenciju, NEO PI-R test li -45 i Test kompetencije – 
situacijske presudbe. Podaci su obra eni kroz SPSS statisti ki softverski paket, gdje se dokazalo da je 

ena, da im kvocijentom emocionalne inteligencije  
uspješniji i imaju jasniju i fleksibilniju upravlja  

, i.e.
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4.1 Motivational techniques  
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4.2 Cognition-emotions-motivation  

4.3 Modern understanding of motivation strategy  
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5.1 Modern approaches to the study of emotions  

, i.e.
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6.1 Upcoming crisis: IQ is rising and EQ is falling  

i.e.

, i.e.
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Education of respondents
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Regression flexibility

Regression operative
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Regression top manager
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Within the current crisis period caused by the COVID-19 pandemic and the future business context in 
general, government measures will be present within different areas of social, business and individual life. 
According to the theoretical framework, two extreme and diametrically opposite concepts of economics 
could be recognized, from full state interventionism to entirely liberal economy, but real-life situations show 
that most economies are a hybrid of these two extremes. This means that in reality there is no “pure” 
interventionism or “pure” liberal economy, but a certain level of state interventionism in the economy has 
always been present, especially within some crisis circumstances. In the stable phases of economic 
development, it is preferably to find the optimal level of state interventionism avoiding of suppression 
entrepreneurial activities that spur innovation and economic development through entrepreneurial 
companies operations. This manuscript will elaborate the results of research focused on the entrepreneurial 
perception on the state interventionism measures based on survey conducted during the second half of the 
2020 in Bosnia and Herzegovina. During the research process, a special set of survey questions was applied 
with the aim to reveal entrepreneurial activities and perceptions on state interventionism measures 
implemented during the “second wave” of the pandemic crisis. Thus, the first part of the questionnaire refers 
to the entrepreneurs’ features and their approach towards organizational and operational changes caused 
by the pandemic crisis, and the second part of the questionnaire refers to the entrepreneurs' perceptions 
towards state intervention measures to reduce the negative consequences of the pandemic crisis. The survey 
sample is composed by 202 entrepreneurial companies in Bosnia and Herzegovina, and the findings on 
entrepreneurial perception related to the activities of state interventionism that differ according to the type 
of state measure and the respondents’ gender. 

Unutar trenutnog kriznog razdoblja uzrokovanog pandemijom COVID-19 ali i budu eg poslovnog konteksta 
op enito, vladine mjere e biti prisutne u skladu s razli itim podru jima društvenog, poslovnog i 

koncepta ekonomije, po iste liberalne ekonomije, ali 
ina ekonomija hibrid ove dvije krajnosti. To zna i da u 



179

MANAGEMENT

stvarnosti ne postoji " isti" intervencionizam ili " ista" liberalna ekonomija, ali odre
intervencionizma u ekonomiji uvijek je bila prisutna, posebno u nekim posebnim kriznim okolnostima. U 

ski razvoj kroz 
poslovanje poduzetni kih tvrtki. Ovaj 
poduzetni ku percepciju u
provedenog tokom druge polovine 2020. godine u Bosni i He
primijenjen je poseban set anketnih pitanja s ciljem otkrivanja preduzetni kih aktivnosti i stavova vezano za 

rize. 
Dakle, prvi dio upitnika odnosi se na aktivnosti poduzetnika usmjerene na organizacijske i operativne 
promjene uzrokovane pandemijskom krizom, a drugi dio upitnika odnosi se na percepciju poduzetnika 

e na smanjenje negativnih posljedica pandemijske 
ki uzorak ine 202 poduzetni ka poduze koj 

spolu 
ispitanika.

 

i.e
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The means of compliance perception on state measures and entrepreneurs’ gender 
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Testing statistical significance of gender perception differences regarding state interventionism measures 
Independent Samples Test 
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Corporate social responsibility is a concept that has become the dominant approach in conducting business 
on a global scale, including Bosnia and Herzegovina. Corporate social responsibility is a way of doing 
business in which companies undertake various types of activities that will positively affect society as a 
whole, the environment, the local community, its employees, and other stakeholders. The main goal of this 
paper is to investigate and analyze the relationship of corporate social responsibility in Bosnia and 
Herzegovina on the local community, as primary stakeholders of a company. An empirical study was 
conducted to examine the relationship between enterprises in Bosnia and Herzegovina and the local 
community, aiming at the relationship of corporate social responsible activities of a company towards the 
local community, on its development. The research was conducted using a survey questionnaire on a sample 
of 30 companies from all over Bosnia and Herzegovina.  

Društveno odgovorno poslovanje preduze a predstavlja koncept koji je postao dominantan pristup u 
poslovanju preduze a u svijetu ali i u Bosni i Hercegovini. Društveno odgovorno poslovanje predstavlja 
na in poslovanja u kojem preduze a preduzimaju razne vrste aktivnosti koje e u pozitivnoj mjeri utjecati na 
društvo u cjelini, na okoliš, na lokalnu zajednicu, na svoje uposlenike, te druge interesne grupe. Osnovni cilj 

a u Bosni i Hercegovini 
na lokalnu zajednicu, kao primarnu intersnu grupu svakog preduze
kako bi se ispitao odnos izme u preduze a u Bosni i Hercegovini i lokalne zajednice, odnosno utjecaj koje 
društveno odgovorne 
provedeno pomo u anketnog upitnika me u kompanijama u BiH, na uzorku od 30 kompanija iz cijele Bosne i 
Hercegovine.  
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The internal dimension
Investments in human resources

etc
Adapting to changes

Rational use of bulk and energy

The external dimension
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 Do you know what CRS and activities towards the local community entail? 

 Our company is characterized by high degree of CSR
I agree 

completely 
I agree Neither I disagree Fully disagree 

Our company is 
characterized by high 

degree of CSR 
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CSR activities towards local community 

CSR activities towards local community

etc
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 The local community has a high degree of benefit from CSR
I agree 

completely 
I agree Neither I disagree Fully disagree 
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Employees are the key resources of any organization, especially in the service sectors. It is increasingly 
important to attract young talents, but also to keep quality and loyal employees. Employee satisfaction is 
influenced by different factors, from material and intangible compensations, the quality of the working 
environment to increasingly important, the image and reputation of the company itself. It is believed that 
companies who have built a strong brand, ensure a competitive advantage not only through customer 
loyalty, but also through the satisfaction of their employees. In this research, the primary goal is to 
determine if there exists a connection between the corporate brand and employee job satisfaction. In the 
primary research, we are using the survey questionnaire as a form for data collection, the research will be 
conducted on a sample composed of microfinance institutions that are spatially dispersed in the territory of 
Bosnia and Herzegovina. 

Zaposlenici predstavljaju klju ne resurse svake organizacije, a posebno 
privu u 

ijalnih i nematerijalnih kompenzacija, kvalitete radnog 
posljednje 

 ve
zadovoljstvo svojih zaposlenika. U ovom istr diti da li postoji povezanost 
korporativnog brenda i zadovoljstva zapo
elementa: interno  upravljanje brendom,  U sklopu  

i anketni upitnik kao obrazac za prikupljanje podataka, i e se 
provesti na slu rostorno disperzirane na 
teritoriji Bosne i Hercegovine.  
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 Relationship between internal brand management and employee satisfaction 
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 The relationship between brand citizenship behaviour and employee satisfaction 

. Relationship between brand commitment and employee satisfaction 
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 Relationship between corporate brand and employee satisfaction 
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Motivation and employee satisfaction become the basis of modern human resources management, because 
only by building a quality motivation system can help the organization to increase its competitiveness and 
value. The subject of research in this paper is the work performance of employees under the influence of the 
application of management style as an intangible motivation strategy in large companies in Bosnia and 
Herzegovina. Primary data were collected using the survey technique, i.e. using a survey questionnaire as a 
research instrument. Measures of descriptive and inferential statistics were used in the data analysis, and the 
obtained data were processed in the statistical software package Statistical Package for Social Science 
(SPSS) 17.0 for Windows. As a measure of inferential statistics, the chi-square test was used, because the 
research empirically determined the existence of a statistically significant difference in percentage between 
top managers who agree and top managers who do not agree with the proposed claims about the impact of 
management style on employee performance in large Bosnian companies.  

Motivacija i zadovoljstvo  zaposlenika postaju temelj zanimanja savremenog  ljudskih 
potencijala jer jedino se izgradnjom kvalitetnog motivacijskog sistema  pomo i organizaciji da pove a 
svoju konkurentsku sposobnost i vrijednost.Predmet  u ovom radu je radna  
zaposlenika pod uticajem primjene stila mena  kao nematerijalne strategije motivacije u velikim 

kim ima. Primarni podaci su prikupljeni primjenom tehnike anketiranja, tj. 
upotrebom anketnog upitnika kao instrumenta  Prilikom analize podataka  su mjere 
deskriptivne i inferencijalne statistike, a dobiveni podaci su eni u kom programskom paketu 
Statistical Package for the Social Science (SPSS) 17.0 for Windows. Kao mjera inferencijalne statistike, 

 je hi-kvadrat test, jer se ist  empirijski ivalo postojanje ki  razlike u 
procentualnom u u u top  koji se  i top  koji se ne  sa  
tvrdnjama o uticaju stila  na radnu nost zaposlenika u velikim kim 

ima.  
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Number and structure of managers by age 

. Number and structure of top managers according to the degree of agreement with the proposed statements 
within the area of management styles and impact on employee performance 
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The subject of the research presented in this paper is strengthening the competitive advantages by the 
development of intrapreneurship. Based on the theoretical and empirical findings, the aim of the research is 
to explore and create a model of connectivity between intrapreneurship activities and innovations and their 
impact on the competitive advantages of manufacturing companies. Hypotheses testing has resulted in the 
formation of a theoretical model of strengthening competitive advantages which was made by creating 
innovations that were created by the influence of intrapreneurship activities. The basic scientific method 
used in the research is hypothetical-deductive method. The deduction and induction methods, the analysis 
and synthesis methods and the systematization and classification methods were used as well. The primary 
survey was conducted among 300 employees in manufacturing companies in Bosnia and Herzegovina. The 
testing of established models was achieved by different statistical techniques: Multivariate analysis 
interdependence and dependence techniques, Principal Components Analysis and Multiple Linear 
Regression Analysis. The testing provided the accurate indicators of the company’s competitive advantages 
strengthening under the influence of innovations created by intrapreneurship activity. According to the 
results of the research, it can be concluded that the theoretical model has a well-defined way of measuring 
the level of intrapreneurship activities, innovations and competitive advantages in manufacturing companies, 
as well as that the same model can determine average increases in company’s competitive advantages that 
occur as the result of an increase in intrapreneurship activities. Therefore, this model can be applied in 
order to overcome the crisis caused by the Covid-19 pandemic.   

Ja anje konkurentskih prednosti razvoj ja prezentiranog u ovom 

povezanosti intrapoduzetni kih aktivnosti i inovacija te njihovog utjecaja na konkurentske prednosti 
proizvodnih preduze a. Testiranje hipoteza je rezultiralo formiranjem teorijskog modela ja anja 
konkurentskih prednosti stvaranjem inovacija koje su nastale pod utjecajem intrapoduzetni kih aktivnosti. 
Osnovna nau na metoda, korištena u istr ko-deduktivna, a korištene su i  metod 
dedukcije i indukcije, me
provedeno anketiranjem 300  zaposlenika u proizvodnim preduze ima iz Bosne i Hercegovine. Testiranje 
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uspostavljenih modela realizirano je statisti kim tehnikama multivarijacijske statisti ka metode 
me uzavisnosti i zavisnosti, analiza glavnih komponenti i multiplom linearnom regresijskom analizom. 
Testiranjem se došlo do egzaktnih pokazatelja ja anja konkurentskih prednosti preduze a pod utjecajem 
inovacija nastalih intrapoduzetni iti da 
teorijski model ima utvr en na in mjerenja nivoa intrapoduzetni kih aktivnosti, inovacija i konkurentskih 
prednosti u preduze ima proizvodnog karaktera, i da je istim modelom mogu e utvrditi prosje na pove anja 
konkurentskih prednosti preduze a koja nastaju kao rezultat pove anja intrapoduzetni kih aktivnosit, te se 
stoga ovaj mode ovanom pandemijom Covid-19.  

, i.e.
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research / development (R&D), implementation / evaluation, acceptance / legitimacy 
and exploitation / use.

- An innovation

- Innovation activities

innovation
roduct / service, process, marketing and organization
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vice versa

3.1 Research indicators 

Intrapreneurship activities are activities 
undertaken within an existing enterprise in order to achieve innovative projects through the stages 
of research, implementation, acceptance and exploitation. 

: An innovation is the implementation of a new or significantly 
improved product (goods or services), or process, a new marketing method, or a new 
organizational method in business practices, workplace organization or external relations.
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Theoretical model with the relationship of indicators as independent and dependent variables

 
3.2 A Research Sample 

3.3 Statistical Analysis Tools 
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4.1 Variation reduction results using Principal Component Analysis 

4.2 Results of research hypotheses using regression methods 
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The organizational structure presents a systematized arrangement of available human and material 
resources, which enables the organization's effectiveness and efficiency. Employees' motivation is becoming 
a key issue of a modern organization. As many authors argue, the organizational structure has a unique 
impact on employees' motivation, and it is described as a mechanism that integrates employees' efforts 
through coordination and control. Researches on employees' motivation are increasingly focusing on 
approaches that link motivation concepts with change in organizational structure. The institutions of Bosnia 
and Herzegovina are characterized by a classic hierarchical organizational structure which has no positive 
impact on employees' motivation. This paper starts from the assumption that it is necessary to implement 
changes in the organizational structure of these institutions with aim to increase the level of employees' 
motivation. The subject of the research interest presents analyzing of the compliance of organizational 
structure with motivation of civil servants and employees. The research results determined indicators of the 
interdependence of organizational structure of institutions and employees' motivation. Opportunities for 
managing changes in the existing organizational structure of state-level institutions are presented. 
Recommendations and possibilities for applying the experiences of good practice of institutions on the state 
level of EU countries and developing countries to the institutions of Bosnia and Herzegovina are given.

što omogu ava efektivnost i efikasnost organizacije. no pitanje 
savremene organizacije. Kao što mnogi autori tvrde, organizaciona struktura ima jedinstven uticaj na 
motivaciju zaposlenih i opisuje se kao mehanizam koji putem koordiniranja i kontrole integrira napore 

uju motivacijske 
na 

hijerarhijska organizaciona struktura koja nema pozitivan uticaj na motivaciju zaposlenih.  Rad polazi od 
premise da je neophodno provo e rezultirati sa 
pove kog interesa predstavlja analiziranje 
uskla enika. Rezultatima 
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Motivation depends on organizational structure

Organizational structure doesn’t increase motivation                
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Possibility of applying EU practice

The model of simultaneous multiple regression analysis

Analysis of variance of the model of simultaneous multiple regression analysis 
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Results of simultaneous multiple regression analysis - evaluation of independent variables 
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Digitalization and digital transformation have achieved macroeconomic scale and are at the forefront of 
nearly every industry's investment priorities. The hospitality industry is forced to face the digital 
transformation, as well. COVID-19 has made the use of technology even more important. Hotels aiming to 
improve their business performance should have a digital strategy which focuses on use of technology. The 
environment, consumer behaviour and the market are changing and a change in the way hotels operate is 
necessary in order to keep up with the competition. The main aim of this article is to investigate whether 
hotels in the Federation of BiH have a digital strategy, and how are some aspects of their digital strategy 
related to their performance. The results in the paper indicate that many of the hotels still do not have a 
digital strategy and that hotels with a digital strategy actually achieve better business performance.  

  

 

Digitalizacija i digitalna transformacija danas su tema koja se posmatra na makroekonomskom nivou i na 
vrhu su prioriteta za investiranje u skoro svim industrijama. Hotelska industrija se tako er, suo ava sa 
potrebom digitalne transformacije. Pandemija COVID-
tehnologije u poslovanju. Hoteli koji nastoje unaprijediti svoje poslovne performanse trebaju imati digitalnu 
strategiju koja se fokusira na upotrebu tehnolgije s ciljem unaprije

a koja imaj za cilj ostvarenje konkurentskog 

hoteli u Federaciji BiH imaju digitalnu strategiju i na koji na u 
na poslovne performanse hotela u Federaciji. Rezultati prezentirani u ovom radu ukazuju na to da mnogi 
hoteli i dalje nemaju digitalnu strategiju, a da je digitalna strategija u onim hotelima koji je imaju, uticala 
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2.1 Contemporary trends in tourism  
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2.2 Digitalization in tourism and the digital strategy of hotels  
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Respondents according to gender and post
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Number of employees according to the hotel type 

Level of development of the digital strategy of respondents  
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The use of elements of digital marketing in hotel business
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The intensity of use of different elements of digital marketing in business

Financial investments in advertisement via digital channels in relation to the overall budget for 
advertisement? 
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Revenue generated by hotels

Yearly revenue generated in hotels though the use of information technologies

Independent sample t-test 



239

MANAGEMENT

Levene's test

Levene's test for equality of variances

t-test 
for Equality of Means
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The concept of entrepreneurial inclination is associated with the development of certain personality traits, 
skills and abilities that enable people to act entrepreneurially, create personal development and realize 
opportunities in a changing social environment. The purpose of this research is to examine entrepreneurial 
preferences among young population and gender differences, and whether and in what way the different 
dimensions of entrepreneurial preferences are interconnected, as well as the overall level of youth 
entrepreneurial preferences. This is a quantitative study, which will use the Questionnaire of 
Entrepreneurial Preferences based on the work of Irena Miljkovi  Kre ar (2008). Using a deliberate 
sampling technique, young respondents from public and private organizations will be selected. The research 
will be conducted in Tuzla Canton, Bosnia and Herzegovina, during the COVID-19 pandemic. Data will be 
collected using online questionnaires that will, in addition to socio-demographic variables, include different 
dimensions of entrepreneurial preferences. To gain a better understanding of the gender difference in youth 
entrepreneurial preferences, descriptive statistics, Cronbach’s Alpha, t-test of independent samples, and 
correlation analysis of correlation using the Pearson coefficient will be used. The results of the research 
should show that there are gender differences in the entrepreneurial preferences of young people according 
to the observed dimensions, but also in the overall level of entrepreneurial preference. 

 

 

Pojam poduzetni ke sklonosti je povezan s razvojem odre
koje omogu avaju osobama poduzetno djelovanje, kreiranje osobnog razvoja i realiziranje mogu nosti u 

kih sklonosti 
mladih i razliku me u spolovima, te da li su i na koji na in me usobno povezane razli ite dimenzije 
poduzetni kih sklonosti, kao i ukupan nivo poduzetni e se 
koristiti Upitnik poduzetni kih sklonosti baziran na radu Irene Miljkovi  Kre i namjernu 
tehniku uzorkovanja, odabrati e biti 
provedeno u Tuzlanskom kantonu, Bosni i Hercegovini, tokom pandemije COVID- e se 

e, pored socio-demografskih varijabli, obuhvatiti i razli ite 
dimenzije poduzetni  rodne razlike u poduzetni kim 
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sklonostima mladih, koristit e se deskriptivna statistika, Cronbach-ova Alfa, t-test nezavisnih uzoraka i 
korelacijska analiza povezanosti primjenom Pearson-
pokazati da postoje rodne razlike u poduzetni koj sklonosti mladih po posmatranim dimenzijama, ali i u 
ukupnom nivou poduzetni ke sklonosti.
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Table 1. Cronbach's reliability coefficient for subscales

Source: Authors’ research 
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4.1 Comparison of entrepreneurial preference levels between women and men

Figure 1. Average value of entrepreneurial preference measurement scales for women and men
Source: Authors’ research 

Table 2. Entrepreneurial preferences by gender
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4.2 Dimensions of women's entrepreneurial preferences 

Table 3. Correlation of entrepreneurial preference dimensions or women
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4.3 Dimensions of men's entrepreneurial preferences 

Table 4. Correlation of entrepreneurial preference dimensions for men



249

MANAGEMENT

IFN Working Paper

(KEŠ), progress 154



250

MANAGEMENT 

CESifo Working Paper 

Journal of Business Venturing 34, 

Proceedings of 
the Faculty of Economics in Zagreb

Acta Iadertina

Psychological Topics

Journal of Economic Psychology



251

MANAGEMENT

Long-term unemployment and high rate of female unemployment in Bosnia and Herzegovina has been one of 
the main economic problem for years. Female entrepreneurship and its development has been seen as one of 
the answers to this problem. Female entrepreneurs contribute significantly to economic growth, employment 
and poverty reduction. Studies on female entrepreneurship have witnessed a growth in the past decades, in 
Bosnia and Herzegovina as well. This research of female entrepreneurship in Tuzla Canton has been 
focusing on the challenges women encounter before starting a business and determining the main 
determinants of female entrepreneurship development in this region. The results presented in this paper 
indicate that there should be more support from the environment and the institutions for female 
entrepreneurs with business ideas, and that future development policies should focus more on specific needs 
of female entrepreneurs.  

 

Dugoro

 ajno doprinose 

Tu
utvr ivanje klju
prezentirano u ovom radu ukazuju na potreb

 



252

MANAGEMENT 

et al., 

et al
et al et al

et al.,

et al.,

et al

et al  et al et al



253

MANAGEMENT

et al.,

et al.,



254

MANAGEMENT 



255

MANAGEMENT

Level of information about starting a business

Support for women´s entrepreneurship from media, public and other institutions
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The influence of level of education on starting a business

2 -Chi square.
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In this paper, authors present the results of a research study on the representation of women in the labour 
market within fifteen activities in the Federation of Bosnia and Herzegovina. In four of the fifteen industries, 
women are more represented than men. Authors investigated the resilience of companies to the challenges of 
the COVID-19 pandemic using a large sample of 1,232 companies operating in the Federation of BiH and 
focusing on determining the success of companies measured by financial performance and reducing the 
number of women and men employed in companies. The results of the research indicate that 50.1% of 
companies in which women are more represented reported a decline in financial performance, compared to 
38.6% of companies in which men are more represented, and that 4.1% of women lost their jobs compared 
to 2.6% of men. The results of this study could be valuable in promoting the need to establish various 
measures to combat the low participation of women in the labour market. 

panija na izazove pandemije COVID-

mpanijama. 

 



261

MANAGEMENT

i.e.

et al.

i.e.



262

MANAGEMENT 

et al. et al
et al



263

MANAGEMENT

 The number and percentage of firms by reported financial impact, by gender 

 The women’s participation in the market 
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 The change of number of female employees 

The percentage change of men and women employment by NACE economic activities 
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 The percentage change of men and women employment by NACE economic activities 
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Logistic regression results 
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This study aims to investigate two aspects of heavy work investment: work engagement and workaholism. 
While work engagement refers to a positive, fulfilling, work-related state of mind characterized by vigor, 
dedication, and absorption, workaholism is often observed as a negative form of heavy work investment 
described by excessive and compulsive work. Regardless of the different drivers and different individual and 
organizational outcomes, conceptual and empirical distinctions between the two remain insufficiently 
clarified. As measurement instruments, we used UWES-17 work engagement and DUWAS workaholism 
scales. In order to empirically examine the difference between the observed constructs, two models were 
tested using structural equation modeling. In the end, implications of the study's findings are discussed.  

predstavlja negativni oblik intenzivnog rada 

le 

-a testirana su dva modela. Na kraju, svi rezultati 
detaljno diskutovani.  
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4.2 Measures 
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The results of CFA 
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Fit indices of models that specify the relationship between positive and negative aspects of heavy work 
investments: work engagement and workaholism 

Note

Levels of work engagement and workaholism

Note

Distribution of participants according to VI, DED, and ABS scores compared to proposed norms 

Note
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Distribution of participants according to workaholism scores (WEx, WC) 
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6.1 Managerial implications 

 
6.2 Limitations and directions for further studies 
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Industrial competitiveness is an extremely contemporary topic in the discussion of experts and researchers in 
economics, with a special focus on competitiveness factors that contribute to greater or lesser 
competitiveness at the time of Covid-19. Competitiveness in this research paper is positive as a theoretical 
concept, it was published through three different factors - productivity, innovation and profitability, which, 
through a review of the literature, are determined as optimal factors for observing industrial 
competitiveness. The general goal of this research paper is to review and analyse the relationship between 
forestry and wood processing in the BiH, identify the most significant problems and find proposals for 
measures to improve relations or increase the economic activities as a whole. Also, the aim of this papers to 
demonstrate the fastest factors for the competitiveness of the wood processing industry, as well as the 
furniture industry in Bosnia and Herzegovina. This topic is extremely important and interesting, it is special 
because the wood industry is one of the top three industries in Bosnia and Herzegovina, with a great 
tendency to become the strongest industry in Bosnia and Herzegovina. Precisely because of this, it is very 
important to know the factors that take advantage of the competitiveness of the wood-processing industry 
and industrial furniture. Using factor analysis to reduce factors, it was demonstrated that the factors of 
innovation, productivity and profitability have a tremendous pact on the competitiveness of the wood 
processing industry in Bosnia and Herzegovina, and the central hypothesis was confirmed through research. 
Therefore, the improvement in the factors demonstrates a positive effect on strengthening competitiveness in 
the wood processing industry, as well as the furniture industry, and at the individual level of firm sand 
companies in BiH.  

Industrijska konkurentnost izuzetno je suvremena tema u raspravi stru a u 
ekonomiji, s posebnim naglaskom na faktore konkurentnosti koji doprinose ve oj ili manjoj 
konkurentnosti u vrijeme Covida - kom radu je pozitivna kao 
teorijski koncept, objavljen je kroz tri razli ita faktora - produktivnost, inovativnost i isplativost, 
koji su se, pregledom literature, utvrdili kao optimalni faktori za promatranje industrijske 
konkurentnosti. Op kog rada je pregledati i analizirati odnos izme u 
šumarstva i prerade drveta u BiH, identificirati najzna ajnije probleme i prona i prijedloge mjera 
za poboljšanje odnosa ili pove anje ekonomskih aktivnosti u cjelini. Tako er, cilj ovog paperisa je 

-prera iva ke industrije, kao i industrije 

drvna industrija jedna od tri vode e industrije u Bosni i Hercegovini, sa velikom tendencijom da 
postane najja
iskorištavaju konkurentnost drvoprera iva ke industrije i industrijskog namještaja. Koriste i 
faktorsku analizu za smanjenje faktora, pokazano je da faktori inovativnosti, produktivnosti i 
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profitabilnosti imaju ogroman pakt o konkurentnosti drvno -prera iva ke industrije u Bosni i 
Hercegovini, a središnja hipoteza potvr
pozitivan u inak na ja anje konkurentnosti u drvno -prera iva
te na pojedina  
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Factor analysis is a method of data reduction that makes the search for basic imperceptible (latent) 
variables that are reflected in the observed variables (manifest variables). The Kaiser-Meyer-Olkin 
measure ranges between 0 and 1, and values closer to 1 are better. A value of 0.6 is the suggested 
minimum. The Barlett sphericity test tests the null hypothesis that the correlation matrix is an 
identity. The identity matrix is a matrix in which all diagonal elements are 1 and all diagonal 
elements are 0. Done together, these tests provide the minimum standard for the sample before 
factor analysis (or principal components analysis) is performed. Since the KMO test is 0.614, this 
implies that the sample is good enough for factor analysis, which is further confirmed by the Barlett 
sphericity test (Table 1). This implies that it is possible to proceed with factor analysis.

 
Table 1. Descriptive statistics of innovation

For our working first hypothesis which read: H1: There is a statistically significant impact of 
innovation on the competitiveness of the wood processing industry, research has shown that 
innovation has a statistically significant effect on the competitiveness of the wood processing 
industry. In relation to the factor analysis, we see that the highest value have Research and R&D 
(0.967), Quality of managers (0.871), as well as Strategy and Orientation with 0.839. In factor 2, 
the largest value has the investment of funds (0.869). Therefore, it is possible to conclude that 
research and R&D, managerial quality, strategy and orientation, investment have the greatest 
impact on innovation within the company. It is important to point out that research and R&D have 
the strongest impact, through the innovation factor, on the competitiveness of the wood processing 
industry. The matrix of rotated components contains rotated factor loads, which represent how 
variables are weighed for each factor, but also the correlation between variables and factors. Since 
these are correlations, possible values range from -1 to +1.

Table 2. Descriptive productivity factor statistics
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Profitability factors - descriptive statistics of profitability factors 
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In March 2020, the COVID-19 pandemic caused a significant economic shock in countries worldwide, 
negatively affecting every aspect of the world economy. Due to the situation with the COVID-19 pandemic, 
governments imposed a blockade on households to slow the spread of the pandemic. It was unknown how 
long the lock could last and how much impact it would have on households and the general government. 
Household consumption is a specific component of final GDP consumption and generally represents about 
60% of GDP. Crises most often affect the individual and manifest in unplanned and unnecessary costs that 
affect household consumption and savings, and thus growth and development. Eurostat states that the 
household savings rate of the European Union (EU) decreased in the third quarter of 2020 but was 4.5% 
higher than in 2019. This paper aims to analyse the differences in household consumption expenditure and 
net savings across the EU from 2018 until 2021 and general government consumption expenditure and net 
savings. In addition, it will compare the differences in household and general government consumption and 
savings in 2019 and 2020. This paper uses univariate statistical methods to define the differences between 
the EU Member States and their private and public consumption expenditure and net savings. The authors 
will suggest further research on the topic mentioned above and provide evidence on how households should 
react to future pandemic situations. 

-
-19, vlade su 

irenje pandemije. Nije bilo poznato koliko dugo brava 

- - a i 
o
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Changes in private consumption expenditure in the EU and Croatia

Changes in general government expenditure in the EU and Croatia 
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Net saving of the households in the EU

Net saving of the general government in the EU 
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The economic crisis caused by the COVID-19 has had negative effects on the economy of Bosnia and 
Herzegovina according to all macroeconomic indicators. Observing the decline in economic activity, the loss 
of jobs, the decline in industrial production, and the volume of foreign trade, the economic crisis has turned 
the economy of Bosnia and Herzegovina back to the level achieved a few years ago. In addition to the 
negative aspects of the economic crisis, this crisis also offered an opportunity for export companies from 
Bosnia and Herzegovina to better position themselves in the markets of the European Union. When it comes 
to exports, the consequences of the COVID-19 pandemic are reflected in changes in the distribution chains 
of raw materials from East Asia, primarily China, increased distribution costs and raw materials for 
companies in the EU, new sources of supply are being found in Europe and demand in the EU market, which 
was well used by companies from Bosnia and Herzegovina, through increased production, which led to an 
increase in exports. Exports are very important for the growth of GDP in our country, especially in the 
context of globalization and relatively low demand in the domestic market. In order to show the importance 
of exports and industrial production, two linear regression models were created, which tested the 
relationship between 84 quarterly values of exports of goods and GDP, and the movement of 49 monthly 
percentage changes in values between exports and industrial production since 2017, and analyse data on 
foreign trade and industrial production of Bosnia and Herzegovina in the period of the first half of 2021. 



299

ECONOMIC THEORY AND POLICY 

Ekonomska kriza uzrokovana COVID-19 pandemijom negativno je utjecala na ekonomiju Bosne i 
Hercegovine prema svim makroekonomskim pokazateljima. Promatraju i pad privredne aktivnosti, gubitak 
radnih mjesta, pad industrijske proizvodnje i obima vanjskotrgovinske razmjene, ekonomska kriza vratila je 
bosanskohercegova ko gospodarstvo na nivo prije nekoliko godina. Osim negativnih aspekata ekonomske 
krize, ova kriza je ponudila i priliku izvoznim preduze ima iz Bosne i Hercegovine da se bolje pozicioniraju 

da je rije  o izvozu, posljedice pandemije COVID-19 ogledaju se u promjenama 
u distribucijskim lancima sirovina iz isto
sirovina za preduze nude i p

ka preduze a dobro iskoristile i to kroz pove
pove -
relativno niske potr izvodnje, 
predstavljana su dva modela linearne regresije koji su testirali odnos izme u 84 kvartalne vrijednosti izvoza 
robe i BDP-a, te kretanja 49 mjese nih relativnih promjena vrijednosti izme u izvoza i industrijske 
proizvodnje od 2017., te analizirali podaci o vanjskotrgovinskoj razmjeni i industrijskoj proizvodnji Bosne i 
Hercegovine u razdoblju prve polovine 2021. godine. 
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Value of exports January-May (2018-2021) in 000 BAM f p y y ( )
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Value of exports by months January-May (2018-2021) in 000 BAM

. Coverage of imports by exports January - May (2018-2021) in % 
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Summary output of regression model

A linear trend model computed for GDP given Export
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Summary output of regression model 

A linear trend model computed for Export given Industry production 
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Relation between Industry production and Export
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BiH Gross domestic product – Special first Release. 
 

BiH Industrial Production. 
 

BiH International Trade in Goods Statistics, 
January-July 2021 

 
BiH foreign trade TB 6

Economic Statistics. BiH International trade in 
goods statistics, January-December 2020.  

The Lancet

Export Restrictions: A Negative-Sum Policy Response to the 
COVID-19 crisis

Poslovni Konsultant
Me unarodni 

forum Bosna

Germany Trade & Invest

Journal of the Japanese and International Economies, 

Ekonomija u postpandemijskom vremenu

Ecologica

Nau ni asopis za ekonomiju
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Zbornik radova sa Nau no-stru ne konferencije
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This paper analyses the role and the contribution of tourism to the economic growth of Bosnia and 
Herzegovina (BiH). By applying the vector autoregressive (VAR) model and Granger causality test over 
quarterly data for BiH in the period from the first quarter of 2007 to the second quarter of 2018, the 
relationship between tourist arrivals and overnight stays and gross domestic product (GDP) is analysed. 
The results of conducted analysis reveal the existence of a one–way causal relationship going from tourist 
arrivals to GDP and from tourist overnight stays to GDP. Also, there is a one–way causal relationship going 
from tourist arrivals to tourist overnight stays. The results of conducted analysis confirm the results of 
previous analyses and studies conducted in the world, and confirm the hypothesis of the existence of the 
relationship and contribution of tourism to the economic growth of a country. Furthermore, the obtained 
results show that the development and improvement of tourism should be one of the priority goals of the 
development policy of BiH in the coming period. 

Ovaj rad analizira ulogu i doprinos turizma ekonomskom rastu Bosne i Hercegovine (BiH). Primjenom 
vektorskog autoregresionog (VAR) modela i Grangerovog testa uzro nosti na kvartalnim podacima za BiH u 
periodu od prvog kvartala 2007. do drugog kvartala 2018. godine analiziran je odnos izme u dolazaka 
turista, no enja turista i bruto doma eg proizvoda (BDP). Rezultati provedene analize otkrivaju postojanje 
jednosmjerne uzro no-posljedi ne veze koja ide od dolazaka turista prema BDP-u i od no enja turista 
prema BDP-u. Tako er, postoji jednosmjerna uzro no-posljedi na veza koja ide od dolazaka turista prema 
no enju turista. Rezultati provedenih analiza potvr uju rezultate prethodnih analiza i studija provedenih u 
svijetu, te potvr uju hipotezu o postojanju odnosa i doprinosa turizma ekonomskom rastu jedne zemlje. 
Nadalje, dobiveni rezultati pokazuju da razvoj i unapre enje turizma treba biti jedan od prioritetnih ciljeva 
razvojnih politika BiH u narednom periodu. 
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Figure 1. Annual research of key indicators of tourism sector for Bosnia and Herzegovina

Note
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Table 1. Overview of research conducted in the world (application of VAR model) 

Note

et al.

Table 2. Overview of research conducted in the world (application of Granger's causality test)
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Note

et al
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Figure 2. Graphical representation of LGDP, LDOL and LNOC series in levels

ADF test results
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Table 4. Results of the VAR model



315

ECONOMIC THEORY AND POLICY 

Results of diagnostic tests
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Note

Results of the Toda – Yamamoto procedure of the Granger causality test
 

 MWald test statistics The direction  
of causality  

    
LNDOL does not cause LNGDP in Granger’s sense  0.  DOL  GDP 
LNNOC does not cause LNGDP in Granger’s sense  0.091 NOC  GDP 
LNGDP does not cause LNDOL in Granger’s sense   

 
LNNOC does not cause LNDOL in the Granger sense   

 
LNGDP does not cause LNNOC in Granger’s sense    

  
LNDOL does not cause LNNOC in Granger’s sense  0.  DOL  NOC 
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et 
al

et al

The 15th International 
Conference of the Middle East Economic Association (MEEA). 

Turizam u funkciji lokalnog razvoja
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Computational Methods in Social Sciences (CMSS).  
Konferencija podrške razvoju turizma u Bosni i Hercegovini

Revista Turismo and Desenvolvimento.

Kako upravljati u vrijeme krize

Journal of the American Statistical Association,
Sistem podrške razvoju turizma u Federaciji Bosne i Hercegovine.

Testing for Granger causality, 

Enlightening Tourism. A Pathmaking 
Journal.

Journal of Agricultural Science.
Izvozna strategija sektora turizma

The 
International Journal of Applied Economics and Finance.

Tourism Management.

International Journal of Tourism Research
Applied time series econometrics.

 
Primjenjena analiza vremenskih serija. 

 
Strategija razvoja turizma Federacije Bosne i Hercegovine za period 2008. 

– 2018.  
Annals 

of Tourism Research

Economies.
Dogus Universitesi Dergisi. 

Journal of Econometrics.
Economic impact 2020. Bosnia and Herzegovina
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More advanced level of economic integration then the European Union is the European Monetary Union. It 
implies closely coordinated economic policies of member states as well as a common monetary policy. 
Creating the EMU is a long process. We testify that some countries did not fully fulfilled the set convergence 
criteria wholly. By joining the economic, and especially the monetary union, the market expands, and thus 
the volume of exchange of products and services, which has a great impact on the macroeconomic 
aggregates of these countries. The dilemma here is whether to allow the "new" member states to adopt the 
euro as soon as possible or to apply a more cautious strategy. A more cautious strategy implies a higher 
degree of fulfilment of the convergence criteria. The issue of countries joining the EMU is crucial for the 
survival and stability of this type of integration because its benefits are long-term. The subject of this paper 
is the challenges of Croatia, an EU member, observed through the oscillations of macroeconomic 
aggregates in the process of joining the EMU. The macroeconomic aggregates we observe are: inflation 
rate, interest rate, exchange rate, public debt-to-GDP ratio and budget deficit-to-GDP ratio. It is possible to 
set the mathematical functions of the movement of these four observed indicators. Since a fitted 
(mathematical) function of motion will be set for each macroeconomic aggregate, we will be able to predict 
the state of individual aggregates in the future. It will be possible to set up a mathematical model for 
planning the optimal time of entry of individual EU countries into the EMU on the example of Croatia. 
Through a studious approach, we want to list the challenges that EU member states face, as well as the path 
that countries that wish to join the EMU must go through.

Napredniji stepen ekonomske integracije od Evropske unije (EU) je Evropska monetarna unija (EMU). Ona 
podrazumijeva usko koordinirane ekonomske politike zemalja lanica kao i zajedni ku monetarnu politiku. 
Stvaranje EMU je dugoro an proces. Iako postoje precizno definisani kriteriji kovregencije za ulazak u 
EMU, svjedo imo da pojedine zemlje prilikom ulaska nisu ispunile zadate kriterije konvergencije u 
potpunosti.  time i 

egate tih zemalja. Ovdje se 
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javlja dilema: treba li  dozvoliti “novim” zemljama lanicama uvo enje eura što je prije mogu e ili 
primijeniti oprezniju strategiju. Opreznija strategija podrazumijeva viši stepen ispunjenosti kriterija 
konvergencije. Stoga je pitanje ulaska zemalja u EMU od klju nog zna aja za opstanak i stabilnost ove vrste 
integracije jer su njene prednosti dugoro izazovi Hrvatske, lanice 

ekonomski 
agregati koje posmatramo su: stopa inflacije, kamatna stopa, devizni kurs, odnos javnog duga i BDP-a i 

-a. e je postaviti i matemati etri 
posmatrana indikatora. Obzirom da e se za svaki m ka) 

i emo na bazi toga predvi ati stanje pojedinih agregata u budu nosti. Na tom 
osnovu, mo i e se postaviti matemati ki model za planiranje optimalnog vremena ulaska pojedinih zemalja 
EU u EMU na primjeru Hrvatske. 
makroekonomskog aspekta) sa kojima se zemlje lanice EU susre

u. 
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i.e. 

Trend of inflation rate change for Croatia in that period
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Inflation rate movements before and after the accession to the

Movement in exchange rate
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Movement in interest rate

.  Interest rates of Croatia and mean interest rates of three countries with the lowest interest rate 



324

ECONOMIC THEORY AND POLICY 

Forecasting interest rate movements 

Movement in public debt

Comparison of public debt before and after the accession to the EU
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Movement in budget deficit

Movement of public debt and budget deficit
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.  Neural network

a
p
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the neural network predicts 
with a probability of 87.44% Croatia's admission to EMU

Zbornik 
radova Sveu ilište u Rijeci

Zbornik 
Ekonomskog fakulteta u Zagrebu

Proceedings of the Faculty of Economics in East Sarajevo, 

Journal of Economics and Politics of Transition
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Besides health issues, the outbreak of the pandemic COVID-19 has awaken a crisis characterized by shocks 
on both the aggregate supply side and the aggregate demand side. As the pandemic spread, a number of 
sectors that were negatively affected increased, primarily due to a reduction in aggregate demand (in many 
cases caused by governmental restrictions) and a slowdown in the supply chain. It furthermore reduced 
employment rate, investment, and production and productivity. The pandemic consequences affected the 
reduction of business activities, unemployment rates and put pressure on sustainability of companies, and 
lead to temporarily or even permanent shut down of businesses with many employed people confined to their 
homes or even loss of their jobs. Generally speaking, it is global phenomenon that governmental activities, in 
front of all lock-down and other health-related measures implied a slowdown of the business activity, 
increase of unemployment and closure of businesses. This paper contains research results on the impact of 
the COVID-19 pandemic on the labour market in Bosnia and Herzegovina, implemented on the stratified 
sample of employers in the Federation of BiH, Republic of Srpska and Br ko District BiH. Its aim is to 
identify specific aspects of the effects of COVID-19 on business operations such as scope of business 
operations, changes in number of employees and financial results but as well as the reaction of companies to 
COVID-19. This research identifies industries that were most negatively affected by the COVID-19 but also 
the ones that experienced higher scope of their business activities during the COVID-19 pandemic. In this 
paper, authors also provide an overview of recommendations for policy makers as well as for companies in 
terms of good practices dealing with crisis situations, but also the ones aimed at further support to business 
development in Bosnia and Herzegovina. 

 

Pored zdravstvenog aspekta, pandemiju COVID-19 virusa, krizu karakterišu šokovi kako na strani agregatne 

smanjilo zaposlenost, investicije, te proizvodnju i produktivnost

e -
u Bosni i Hercegovini, provedeno na stratificiranom uzorku poslodavaca u Federaciji BiH, Republici 

-19 na poslovanje, 
a na 

COVID- -19 pandemija imala 
i 
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ovom radu autori daju i pregled preporuka za kreatore politika i donosioce odluka kao i za preduze a u 
smislu dobrih praksi upravljanja kriznim situacijama, ali i onih usmjerenih na daljnju potporu razvoju 
poslovanja u Bosni i Hercegovini. 

  

et al

et al et al et al.,
et al
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i.e.

et al

etc et al

Relevant instruments, target groups, and intended effects of ALMPs 
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3.1 Methodology

Sample size

Note

Sample by field of business activity of surveyed employers 



332

ECONOMIC THEORY AND POLICY 

3.2 Research results 

. Estimation of business volume (production, sales, services) in 2020 
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i.e.
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i.e.
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The Lancet
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The paper investigates the transition from urban to rural areas in the European Union. Considering the 
Covid - 19 pandemic and the great effect it has left on tourism, the paper focuses on changing the emphasis 
from urban to rural tourism. The aim of this paper is to point out the role of rural tourism in providing 
potential for improving the economic position of European Union countries. This study uses Eurostat as a 
source of data on the number of overnight stays and a comparative analysis of urban and rural areas in the 
EU. The results indicate a change in tourist spending and an increase in the number of overnight stays in 
rural accommodation units

  

: 

 u Evropskoj uniji. S obzirom na pandemiju 
Covid – 19 i veliki efekat koji je ostavila na turizam, rad se fokusira na promenu akcenta sa urbanog na 

ekonomske pozicije zemalja Evropske unije. Ova studija k

 



338

ECONOMIC THEORY AND POLICY 

et al.

et al

et al

et al.
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et al.,

et al.

Nights spent at tourist accommodation establishments by degree of urbanization 
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et 
al

Share of rural tourism in total nights spent in tourist accommodations in EU27 (%) 
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et al

et al.,
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In the crisis caused by COVID-19, major emphasis was put on the fact that it is necessary to solve the issue 
of energy poverty if we wish to build a welfare state that cares for the needs of all its inhabitants. The level of 
energy poverty has been increasingly in the focus of interest in Bosnia and Herzegovina (BiH) in the last 
three years, as the majority of population will not be able to afford access to basic energy services, 
especially due to rising unemployment. In this context, it is necessary to achieve the key goals of the 
European Green Plan, despite the current and unprecedented disturbances in national economies around the 
world. According to the above, the subject of this research is energy poverty in Tuzla Canton. The main goal 
of the paper is to identify energy sources and energy costs of households, identify energy-poor households, 
and identify key recommendations for combating energy poverty in Tuzla Canton. Primary data will be used, 
collected by applying the survey technique, and when processing them, certain methods of description and 
inferential statistical methods will be applied. The results of the research conducted on a sample of 10.044 
respondents indicate a pronounced energy poverty in Tuzla Canton. 

U krizi uzrokovanoj COVID-
it  se brine za potrebe svih svojih stanovnika.  Nivo 

lugama, posebno zbog rasta 

prethodno navedenom, predmet istr ivanja ovog rada je ene

poruka za suzbijanje 
ener

deskripcije i inferencijalne stati nom na uzorku od 10.044 
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et al



347

INTERNATIONAL ECONOMICS

et al. 
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etc

Geographical location of the respondents 
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Average monthly electricity consumption in BAM 

Average monthly electricity consumption by municipalities in BAM 
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Average monthly heating costs by municipalities in BAM 

 Comparative overview of average monthly heating costs for households with the same average monthly 
income, observed against different housing units in which they live 

Average monthly household income 



351

INTERNATIONAL ECONOMICS

 Overview of average monthly revenues, costs for electricity and heat by municipalities in BAM

 Overview of energy costs by building area and heated space by municipalities / cities 
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etc

Fuel poverty: from cold homes to affordable warmth

Upravljanje energetskim sektorom i siromaštvo u Bosni i Hercegovini 

Analiza i preporuke za otklanjanje  prepreka za investiranje u sektor energije na nivou 
Bosne i Hercegovine.

Siromaštvo i nejednakost u EU

Energetska tranzicija u Bosni i Hercegovini. 
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Okvirna energetska 
strategija Bosne i Hercegovine do 2035. godine. 

Pregled situacije u pogledu energetskog siromaštvau zeni ko-
dobojskom kantonu analiza stanja ura ena na bazi 1 000 doma instav ana podru ju grada Zenice i op ine 
Zavidovi i 

Energetsko siromaštvo u Jugoisto e. 
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In recent years, the European Union has been marked by numerous crises and challenges that have seriously 
threatened to affect its further development and prosperity. Building a common European identity, the 
economic crisis, the euro crisis, the migration crisis, the UK's exit from the EU, are the weaknesses that the 
EU has faced and have posed a threat to the unity and togetherness of the EU. However, the crisis caused by 
the Corona virus is probably one of the most severe crises in the history of the EU, and has once again 
shown the need for solidarity needed for the future development of the EU. The EU Recovery Fund is a new 
temporary recovery instrument to repair the economic and social damage caused by the pandemic. The main 
goal of the research is to determine whether the pandemic only indicated the real danger of the EU's 
survival and how much solidarity and unity is present among the EU members. The pandemic once again 
called into question the sustainability of the EU concept and pointed to the evident need for changes in its 
action. Secondary data collected from relevant sources will be used, which will be processed using the 
method of internal research. In addition, other methods are distinguished: methods of analysis and synthesis, 
generalization and abstraction, methods of systematized approach (holistic approach), classification and 
comparison, and methods of induction.  

ljno prijetile da 
utje

avala i 
predstavljale su prijetnju jedinstvu i iza izazvana pandemijom vjerovatno je 

budu vka za otklanjanje ekonomske 
i socija

u 
ednom dove epta EU i ukazala na evidentnu potrebu za 

promjenama u njenom djelovanju. Pri pisanja rada koristi
e biti obra Osim toga, izdvajaju se i druge 

metode: metode analize i sinteze, generalizacije i apstrakcije, metode ki 
pristup), klasifikacije i komparacije, te metoda indukcije. 
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The paper tries to determine the cause-and-effect relationship between the COVID-19 pandemic and the 
financing models of the European Union's energy efficiency programs. One of the goals is to present how the 
pandemic has shaped the economy in the member states and whether it has had an impact on the priorities of 
meeting the sustainable goals of the European Union. Observing the impact of the pandemic on the level of 
financing of energy efficiency programs, not only evaluates the financial aspect of these investments, but also 
the growth of the member state, but also the area that regulates this issue. The results of the research, with 
the expected consequences of a pandemic, showed that each model has its own specifics, with its application 
depending on the environment in which it is applied, and that it is influenced by numerous factors that 
increase or decrease economic growth in each member state. The COVID-19 pandemic had an impact on 
economic trends in the member states, but it did not reduce the level of financial assistance through the 
model of financing green projects, because investing in ecology eliminates one of the causes of the pandemic 
in the future. Secondary data collected from relevant sources will be used, which will be processed using the 
method of internal research. In addition, other methods are distinguished: methods of analysis and synthesis, 
generalization and abstraction, methods of systematized approach (holistic approach), classification and 
comparison, and methods of induction. 

 

U radu se nastojala utvrditi uzro no-posljedi na veza pandemije COVID-19 i modelâ finansiranja programâ 
energetske efikasnosti Evropske unije. Jedan od ciljeva je predstaviti na koji na in je pandemija oblikovala 
privredu u zemljama lanicama, te da li je imala utjeca
unije. Posmatranjem utjecaja pandemije na stepen finansiranja programa energetske efikasnosti ne 
ocjenjuje se samo finansijski aspekt ovih ulaganja, nego i rast zemlje lanice ali i oblasti koja ure uje ovo 

ekivane posljedice pandemije, pokazali su da svaki model ima svoje 
specifi nosti, uz to da njegova primjena zavisi od okoline u kojoj se primjenjuje, te da na njega utje u brojni 
faktori koji pove avaju ili smanjuju ekonomski rast svake zemlje lanica. Pandemija COVID 19 je imala 
utjecaja na privredna kretanja u zemljama lanicama, ali to nije smanjilo stepen finansijske pomo i putem 
modela finansiranja zelenih projekata, jer ulaganjem u ekologiju eliminiše se jedan od uzro nika nastanka 
pandemije uop e u daljoj budu nosti. Pri pisanju rada koristiti e se sekundarni podaci prikupljeni iz 

e biti obra m toga, izdvajaju se i 
druge metode: metode analize i sinteze, generalizacije i apstrakcije, metode sistematiziranog pristupa 

ki pristup), klasifikacije i komparacije te metoda indukcije. 
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Allocated financial resources through the financing model for the countries of the Western Balkans
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Annual change in global energy-related CO2 emissions, 1900-2020 
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EUROPA 2030 Strategy.

European Review of Economic History

Zbornik Ekonomskog fakulteta
Zagrebu,  

Energetska efikasnost u BiH: makroekonomski efekti ulaganja u energetsku 
efikasnost

 Global Energy Review 2019 The latest trends in energy and emissions in 
2019 

 
 Global Energy Report The impacts of the Covid-19 crisis on global 

energy demand and CO2 emissions : https://www.iea.org/reports/global-energy-review-2020 
 

 Global Energy Report The impacts of the Covid-19 crisis on global 
energy demand and CO2 emissions 

 
Uneven progress on clean energy technologies faces further 

pressure from the Covid-19 crisis : 

Financing energy efficiency investments in the western 
Balkans

Annual Report

 

Survey Climate policy initiative  
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The subject of research in the paper is the most commonly used methods of credit risk protection in the 
export-oriented companies in Bosnia and Herzegovina. This primarily includes export credit insurance, 
letters of credit, bank guarantees and factoring. The paper aims to identify the existing methods of credit risk 
management in export companies and their consequent impact on their efficiency in foreign markets. The 
impact of the COVID-19 pandemic on their export business has also been determined. The research showed 
that export credit insurance is a rather underdeveloped area in Bosnia and Herzegovina, and its export 
companies are forced to use other types of protection against export credit risk if they decide to operate with 
the deferred payment. The relationship between satisfaction with market position and market performance of 
export companies and credit risk management methods was established. Also, the research found that there 
are differences in the active use of methods of protection against export credit risk, depending on the amount 
of income that the company generates. The results showed that the attitude of employees on the complexity 
and requirements of doing business in the international market, the development and clarity of risk 
management plan and active use of available instruments to protect against credit risks of export business 
differ significantly depending on the need for additional training on export risk management. The research 
also confirmed the connection between the perception of risk managers in export companies on the legal 
framework and regulation of the insurance market, with the perception of variability and ease of application 
of export credit insurance in Bosnia and Herzegovina. 

eš
je 

kupaca, zatim dokumentarni akreditivi, bankarske garancije te faktoring. Cilj rada je 

asnost nastupa ovih preduze
-

bos

janja kreditnim rizicima. Tako

ksnosti i 
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zahtjevima poslovanja na me
ajno 

razlikuju u zavisnosti od iskazane potrebe za dodatnom edukacijom o upravljanju rizicima izvoznog 

dnostavnosti 
primjene osiguranja izvoznih kredita. 

i.e

i.e

i.e

i.e



371

QUANTITATIVE ECONOMICS

et al

i.e

et al
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i.e

etc

Insurance Agency of BiH
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i.e

etc

Analysis of satisfaction with the market performance of BiH exporters
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 Significance of the regression model for measuring the impact of the existing supply of insurance against the 
risk of export credits on the level of satisfaction with market performance (model 1) 

 Regression model 1 with evaluated parameters 

i.e

 Correlation coefficients between the degree of satisfaction with market performance and the existing supply of 
export credit insurance 
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5.2 Analysis of the perception of credit risk management efficiency of BiH exporters

 Testing the difference in the perception of the efficiency of risk management in relation to the number of used 
protection instruments 
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5.3 Analysis of the market position of BiH exporters

 Significance of a regression model for measuring the impact of active risk management on market position 
perception (model 2) 

 Regression model 2 with evaluated parameters 

Correlation coefficients between respondents' perception of market position and active management of export 
credit risks 
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i.e

i.e

Analysis of the connection between the characteristics of the company and the active use of 
methods of protection against the risk of export business

 Testing the differences in respondents' perceptions of active risk management depending on the level of income 

Analysis of the connection between the characteristics of the respondents and the use of 
methods of protection against the risk of export business
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 Testing the difference in the need for employee’s education with regard to indicators of active risk 
management of export operations 

i.e.

Impact analysis of the legal framework and regulations on the variability of supply and ease of 
application of export credit insurance in BiH

 Significance of the regression model for measuring the impact of the legal framework and insurance market 
regulations on the perception of supply variability and ease of application of export credit insurance (model 3) 

 Regression model 3 with evaluated parameters 
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 Correlation coefficients between the perception of the legal framework and insurance market regulations and 
the perception of supply variability and ease of application of export credit insurance 

i.e.
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Pandemic risks, such as Covid-19, are difficult to insure as they are characterized by multiple factor risks 
and losses and involve simultaneously different types of businesses and people. The scarcity of time series 
and statistical data prevents insurers from developing correct pricing. We propose a model of Catastrophe 
Risk with Non-Damage Business Interruption Policies to manage the pandemic risk due to the spread of 
Covid-19. The model implies a Monte Carlo simulation on different lockdown scenarios; the frequency and 
severity distributions of losses of Italian SMEs. The main results show the importance of a “Covid-19 
lockdown exposure NDBI policy”, which not only benefits SMEs, but also the insurer. 

Pandemijske rizike, poput Covid-19, teško je osigurati jer ih karakteriziraju višestruki faktori rizika i gubici i 
istovremeno uklju uju razli ite vrste preduze a i ljudi. Nedostatak vremenskih serija i statisti kih podataka 
sprje ava osiguravatelj
osiguranja od prekida poslovanja bez materijalog ošte enja za upravljanje rizikom od pandemije zbog 
širenja Covid-19. Model implicira Monte Carlo simulaciju na razli itim scenarijima zaklju avanja; 
raspodjele u estalosti i ozbiljnosti gubitaka italijanskih malih i srednjih preduze a. Glavni rezultati pokazuju 

-19“, ne koristi samo malim i 
srednjim poduze ima, ali i za osigurava a osigurava .
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3.1 Hypotheses and Montecarlo simulation 

Empirical distribution of aggregate damage S 
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Empirical distribution of aggregate damage S> 0 

.
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3.2 SCR Premium Non-Life Underwriting Risk 

S 
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3.3 "Catastrophe Excess of Loss" reinsurance 

i.e

SR

SR; SR
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Distribution of S [S> 0], Priority (L) and Flow (Q) 

 (  -  )/
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Environmental Social Governance is nowadays a fundamental issue in every field of economics. Despite the 
increasing interest by policy makers and regulators in financial intermediation, the literature on insurance 
industry is still humble. We contribute in filling this gap by exploring the relationships between a set of 
financial ratios and environmental social governance scores of 107 large listed US insurance companies 
during 2010-2018. Larger, more profitable and more solvent insurance companies reach the highest level of 
environmental social governance awareness. Our model helps in obtaining significant and relevant findings 
to share with policy makers and researchers. 

Društveno upravljanje okolišem danas je temeljno pitanje u svakom podru ju ekonomije. Uprkos sve ve em 
interesu kreatora politike i regulatora za finansijsko posredovanje, literatura o industriji osiguranja i dalje 

i odnose izme u skupa finansijskih 
pokazatelja i rezultata društvenog upravljanja okolišem za 107 velikih ameri kih osiguravaju ih kompanija 
koje kotiraju na berzi tokom 2010-2018. Ve a, profitabilnija i solventnija osiguravaju

 u prikupljanju zna ajnih i 
relevantnih nalaza koje treba p ima. 
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et al

et al., et al

et al et al et al.,
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Table 1. 

N
AIC
BIC
t

p p p
Source: Authors+ research  
 

Table 2. 

N
AIC
BIC
t

p p p
Source: Authors+ research  

Results of the PROBIT model with dependent variables in t+1 and t+2 
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N
AIC
BIC
t

p p p

 Results of the ZOIB model with dependent variables in t+1 and t+2 

N
AIC
BIC

t
p p p
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The primary goal of the author of this paper is to determine the intensity and direction of the impact of key 
dimensions of business excellence on tourist satisfaction in Bosnia and Herzegovina. The paper will 
determine and present in detail the correlation between these variables, and establish which of the 
dimensions has the statistically most significant impact on tourist satisfaction. The central research 
hypothesis was set: There is a statistically significant impact of the dimensions of business excellence of 
hotel companies on the satisfactions of tourists in Bosnia and Herzegovina. Independent variables in the 
research are dimensions of business excellence of hotel companies, while tourist satisfaction is a dependent 
variable. In order to conduct an objective test of the central research hypothesis, indicators for measuring 
independent variables were determined. Indicators for measuring the independent variable are: hotel offer - 
value for money, staff training, process and resource management, quality assurance, social responsibility 
and continuous improvement. Data collection was performed on the basis of a proportional stratified 
sample. As a stratification criterion, the categorization of hotel facilities was used, which is determined by 
the number of stars in hotels. The choice of hotel categorization is based on the results of examinations by 
experts from the Association of Hoteliers and Restaurateurs of BiH and the Federal Ministry of Environment 
and Tourism. Empirical research was conducted on a sample of hotels of the first and second category, i.e. it 
included two strata, as follows: four-star hotels and five-star hotels. Subjects within both strata were 
selected on the principle of a simple random sample. In conclusion, a survey of hotel managers was 
conducted in 43 hotels. Finally, based on simultaneous multiple regression analysis, the central research 
hypothesis was confirmed. 

 

C19, A12 

Primarni cilj autora ovog rada jeste utvrditi intenzitet i smjer uticaja klju nih dimenzija  poslovne izvrsnosti 
na zadovoljstvo turista u Bosni i Hercegovini. Kroz rad e se utvrditi i detaljno predstaviti povezanost 
izme u ovih varijabli, te ustanoviti koja od dimenzija ima statisti ki najzna ajniji uticaj na zadovoljstvo 
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turista. Postavljena je i centr ka hipoteza: Postoji statisti ki zna ajan uticaj dimenzija 
poslovne izvrsnosti hotelskih preduze  Hercegovini. Nezavisne varijable u 

a, dok zadovoljstvo turista predstavlja zavisnu 
eni su indikatori za 

mjerenje nezavisnih varijabli. Indikatori za mjerenje nezavisne varijable su: hotelska ponuda – vrijednost za 
n
kontinuirano unaprje Prikupljanje p o je na osnovu proporcionalnog stratifikovanog 

zvjezdica u hotelima. Izbor kategorizacije hotela zasnovan je na rezultatima ispitivanja stru nih lica iz 
 Emp

je provedeno na uzorku hotela prve i druge kategorije, odnosno obuhvatilo je dva stratuma i to: hoteli sa 
etiri i hoteli sa pet zvjezdica. Ispitanici unutar oba stratu

uzorka. Zaklju no, ispitivanje hotels
ka hipoteza. 

 

etc
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"
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 Sample size and structure  

 Statistically significant correlations between the dimensions of business excellence and tourist satisfaction 
from the aspect of hotel managers 

i.e., 
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 Model of simultaneous multiple regression analysis for the dependent variable tourist satisfaction  
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 ANOVA-  Analysis of Variance of the Model of Simultaneous Multiple Regression Analysis 

i.e

 Results of simultaneous multiple regression analysis-evaluation of independent variables 

 i.e.
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i.e.

i.e.
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K
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