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YTHUIAJ CABPEMEHUX
NHO®OPMANMOHUX TEXHOJIOTHUJA
HA PA3BOJ MAJIUX U CPEJAHBUX
IMPEAY3ERA

CaBpemene wun¢popmaipone texnosoruje (MUT)
JIOHWjelle  Cy jelaH, CacBUM HOBU  acCIEKT
NOCIOBaka, a CXOIHO TOME, YTHIAle Cy M Ha
noBehame Tiofanu3aiyje TPKUIITA 1 eKOHOMCKUX
peruoHajm3anyja, yera CMO U caMH CBjenouu. Y
OBOM pajny, maxma he Outm moceeheHa mpwuje
CBera  IO3UTHBHHM  CTpaHaMa  CaBPEMEHHX
HHPOPMALMOHUX TEXHOJOTHja (yCIIOCTaBJhaE
HOBHX TIOCIIOBHMX Be3a u3Mell)y KoMmaHHja,
epuKacHUje OJBHjale IIOCIOBHHX TpaHCaKIIHja,
CMameHhe TPOIIKOBA KYIIOBUHE U IMPOJIaje, BeJIHKa
PacmoioKUBOCT MHGOpPMAIMja WTA.) U HHUXOBOM
yTHIIAjy Kako Ha pa3Boj mpemayseha, mpuje cBera
MaJMX W CPeImHUX, TAaKO M Ha pa3Boj NpHUBpEIE,
OJJHOCHO, IpywmITBa y LjenuHH. [loceOHa maxmba
ouhe mocBeheHa eNEKTPOHCKOM MAapKETHHTY H
mpoMjeHaMa Koje je OH wu3a3Bao y chepu
exoHomuje. OBUM pajoM u3Bellie ce 3aKJbydak aa
uHpopmanmone texHonorje (UT), ca cBum
CBOJM TEXHOJIOIIKAM MOryhHOCTHMA, TPYyKajy
onropop Ha cBe Behe M KOMIUIEKCHHUje 3axTjeBe
TPIKHILITA.

THE IMPACT OF MODERN
INFORMATION TECHNOLOGIES ON THE
DEVELOPMENT OF SMALL AND
MEDIUM-SIZED ENTERPRISES

Modern information technologies ( IT ) have
adopted a quite new aspect of the business and
consequently affected the increasing globalization
of markets and economic regionalization, which
we ourselves have witnessed . In this work,
attention will be devoted to primarily positive
aspects of modern information technologies
(establishing new business relations between
companies,  conduct  business  transactions
efficiently , reducing the cost of buying and
selling, high availability of informations, etc.) and
their impact on the development of enterprises,
especially small and medium-sized enterprises, and
the development of the national economy, apropos,
society as a whole. Special attention will be paid to
e-marketing and the changes it caused in the
economic sphere. This work will be performed
finding that information technologies ( IT ), with
all its technological capabilities , provide a
response to the growing and complex demands of
the market.

*k*k

Jesena Jlykuh

IMUNIZACIJA KAO STRATEGIJA
PASIVNOG UPRAVLJANJA
OBVEZNICAMA

Ulaganje u obveznice, u vrijeme oscilacija
kamatnih stopa moze uzrokovati promjene dobiti i
likvidnosti, jer one direktno uticu na konacnu
vrijednost uloZenih sredstava. Zato, prilikom
ulaganja u obveznice, banke moraju pored
osnhovnih osobina u obzir uzeti i izvedene mjere
njene osjetljivosti na promjene trziSnih kamatnih
stopa. Opste prihvaéene mjere koje se koriste u tu
svrhu su tehnika duracije i tehnika konveksnosti
koje predstavljaju jednostavan alat u analizi
obveznica.
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IMMUNISATION AS A STRATEGY OF
PASSIVE BOND MANAGEMENT

Investing in bonds at the time of interest rate
fluctuations may cause changes in the profit and
liquidity because they directly affect the final
value of the funds invested. Therefore, when
investing in bonds, banks should, in addition to
their basic properties, consider the derived
measures of their sensitivity to fluctuations of
market interest rates. Commonly accepted
measures used for such purpose are the duration
technique and the convexity technique, both
representing a simple tool in the bond analysis.



T'opnana Cumuh

AHAJIN3A MOI'YRHOCTHU OYYBABA
PEAJIHE BPE/THOCTHU COIICTBEHOT'
KATIMTAJIA Y YCJIOBUMA HH®JAIIUJE

VYcnoB omcranka npexyseha jecte ompikaBame
peaJHe BPEAHOCTH COICTBEHOI KaluTama vy
yCIoBHMa nH}Ianmje u o0e30ehuBame
(uHAHCHpama pENpoOmyKIMje M3 COICTBEHUX
U3BOpa. AHaln3a OCHOBHHX IIOKa3aTesba OMTHUX
3a OJp)KaBamke peaJHe BPEIHOCTH COICTBEHOT
Kanurajla y ycioBuMa uHpuanuje, oOyxBaTa
cienche  aHanm3e:  aHanmM3y — (UHAHCHjCKE
CTa0MJIHOCTH, aHalu3y 3aJy’KEHOCTH U aHaJIu3y
a/ICKBATHOCTH KamnuTaya. AHajauza (UHAHCHjCKe
CTaOMJIHOCTH je AUPEKTHO IOBE3aHa ca aHAaJIU30M
(MHAHCHjCKE paBHOTEXKE KOja je HajBaKHHUja
Kapuka Yy aHamu3d (UHAHCHjCKOT IMOJIOXKaja
npenyseha. 3amyKeHOCT ce oOlemyje IpeKo
CTPYKType TacuBe OMJIaHCa CTaka MOoCMaTpaHe ca
cTaHoBHIUTa BiacHUINTBA. CTpyKTypa NacuBe
yTMYe HAa  CHTYPHOCT,  DPEHTaOHIHOCT |
ayTOHOMH]Yy. AJEKBaTHOCT Kamurtana (capital
adequancy ratio - CAR) je omHoc wu3Mmely
Kalurajla ¥ IOHAEpPHCaHe aKTHBE. AJIEKBATHOCT
kanuTana (eHri. capital adequacy) je cmocoOHOCT
npykama yciyra npeayseha jaBHOCTH CBe JIOK ce
OJp)KaBa 3aKOHCKH 3aXTEBaHH OJHOC KaIHTaja
npeMa YKYIHOj aKTHBH. Y OBOM pamy je Ha
KOHKPETHOM TpuMmepy mnpenyseha PymHuk wn
TepmoenekTpaHa  YIJbeBUK, a.1  YIJbEBUK
NpHKa3aHa aHalu3a MOryhHOCTH O4yBama peayHe

BPEAHOCTH COICTBEHOT KalHTajda y YCJIOBHMa
nHpnanuje.

THE ANALYSIS OF THE POSSIBILITY OF
PRESERVING THE REAL VALUE OF
ENTERPRISE'S CAPITAL IN TIMES OF
INFLATION

In order to survive an enterprise has to maintain
the real value of its capital in times of inflation and
to secure financial renewal from its own sources.
The analysis of the main indicators relevant to the
maintenance of the real value of the capital in
times of inflation includes the following aspects:
financial stability, indebtedness, capital
adequacy.The analysis of financial stability is
closely related to the analysis of financial balance
which is the most important factor in the analysis
of an enterprise’s financial position. Indebtedness
is assessed on the basis of liabilities balance when
observed from the aspect of ownership. The
structure  of liabilities impacts  security,
profitability and autonomy. Capital adequacy
denotes the relation between capital and weighted
assets. Capital adequacy assumes that the
enterprise is capable of providing public with aid
as long as there is the legal relation between the
capital and entire assets. This paper gives a
specific example of the enterprise Rudnik i
termoelektrana  Ugljevik and analyzes the
possibility of preserving the real value of its own
capital in times of inflation.

*k*k

Jbenojka Epkuh

RESTRUKTURISANJE KAO USLOV
OPSTANKA, NEPREKIDNOG
UNAPREDENJA | RAZVOJA POSLOVANJA
PREDUZECA

Preduze¢a danas posluyju u okruzenju koje
neprekidno ugrozava njihov  opstanak. U
savremenom okruzenju i modernom poslovanju
preduzeca prisutna je velika neizvesnost i potreba
za promenama. Da bi preduzece poslovalo uspesno
potrebno je, pre svega, da se neprekidno
prilagodava promenama u okruzenju, kao i da
samo upravlja promenama. Dakle, preduzece mora
neprekidno da sledi promene, odnosno vrsi
restrukturisanje svoje organizacije. Jedino na takav
naéin, odnosno kroz spremnost da menja vlastitu
organizaciju, metode poslovanja, proizvode,
tehnologiju itd., preduzece ¢e uspeti da opstane na
trzistu kao i da ostvari napredak i razvoj u svom
poslovanju.

RESTRUCTURING AS A CONDITION OF
SURVIVAL, CONTINUOUS
IMPROVEMENT AND DEVELOPMENT OF
BUSINESS

Companies today operate in an environment that
continually threatens their survival. In today's
modern business environment and enterprises,
there is a great deal of uncertainty and the need for
change. In order for a company operating
successfully it is necessary above all to constantly
adapt to the changing environment and to manage
changes.  Therefore, the company  must
continuously follow changes and to restructure
their organization. Only in such way and the
willingness to change their own organization,
business methods, products, technology, etc., the
company will be able to survive in the market and
to achieve progress and development in their
business.
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HUBan PapoBanoBuh, Binago Crenanuh, Bnagumup Jlyroma

HNHBECTUPAIE Y UT CEKTOP KAO
OYHKIUJA ITPUBPE/THOTI' PA3BOJA
3EMAJbA Y TPAH3UIININ

Y jaBHOCTH ce cBe Buie roBopu o UT uryCcTpHjn
U HCHOM 3Hadajy, MTO je pe3yiTaT BEIHKOT H
SKCIUTO3MBHOI' pacTa OBOT CErMEHTa IpPHUBpENC,
KaKo Ha II00aJTHOM HHBOY, Tako M kox Hac. To je
jemaH ox TIJaBHUX CKOHOMCKHX IIPHOPHTETa H
yIpaBo Ta rpaHa y KOjOj paaud BeJIHKH Opoj
MIaguxX 00pa30BaHUX JbYAW, MOJCTHIR] je 3a
E€KOHOMCKH OIIOpaBaK 3eMJbe. 3eMJbE y pas3Bojy
MOpajy CMamUTH TEXHOJIONIKO 3a0CTajame 3a
JIpyrUM 3eMJbaMa, a MpBH Kopak kKa Tome cy Beha
yJarama y CEeKTOp nHpopMannoHo-
KOMYHHMKAIIMOHMX TexHouoruja. [locraBma ce
NHTake Ja JM jeoHa 3eMJba HMa KallaluTeTe,
3aKOHE W 3Hame Koje je moTpedHo? YHampeheme
3aKOHCKOI OKBHpa W OOpa3OoBHHX Iporpama,
nmoboJbrame MH(ppacTpykTpe, 0o0ykKa KaJpoBa,
yBoh)ele MIMPOKOIOjaCHOT WHTEPHETa U CTPaHEe
JUPEKTHE WHBECTHLHUje CY (PAKTOPH O] BEIHMKOT
3Ha4yaja. Pujey je o mnoapmmu kbyanum UT
urpayuMa - cTapTaniMa, ayTCOPCHHT (upmama,

pa3BOjHUM LEHTpUMA MYJITHHALMOHATHAX
KOMIIaHWja, OpraHM3alyjama Koje ce Oase
HHpOpMHUCAHEM u o0pa3oBameM Ut

Npeny3eTHHKA M ITOJPIIIHN 33 U3BO3 OPUIHHATHUX
npousBoza. Hamazumo ce y MHPOpMATHYKO] epH
KOja HEMHHOBHO Hamehe NpuBpeIHO-APYIUTBEHE
MpoMjeHe, a MU OJulydyjeMo KakaB hemo craB
3ay3eTH MpPeMa OBOj TEXHOJOUIKO] PEBOIYIHjH H
mrra hiemo uzabparu, pa3Boj HWIH CTarHAIH]Y.

INVESTING IN IT SECTOR AS A
FUNCTION OF TRANSITION COUNTRIES
ECONOMIC DEVELOPMENT

The public is increasingly talking about the IT
industry and its importance as a result of the large
and the explosive growth of this segment of the
economy, both globally and in our region. This is
one of the main economic priorities, and it is this
branch which employs a large number of educated
young people, the impetus for the economic
recovery of the country. Developing countries
need to reduce the technological gap to the other
countries, a frist step toward the larget investment
in the sector of information and communication
technologies. The question is whether a country
has the capacity, laws and knowledge you need?
Imrpoving the legal framework and educational
programs, improving of the infrastructure, staff
training, the introduction of broadband internet and
foreign direct investment are factors of great
importance. This is a support of key IT players —
startups, outsourcing companies, development
centers of multinational companies, organizations
dealing with information and education
enterpreneurs and IT support for the export of the
original products. We are in infromation age,
which imposes economic and social change, and
we will decide what attitude to take toward this
technological revolution and what are we going to
choose, development or stagnation.

*k*k

Munagen Bypuh

I''IOBAJIHE ITIPOMJEHE U YTHUILAJ
CTPAHHUX YJIATABBA HA EKOHOMUJY
3EMAJBA Y TPAH3UTININ

3eMbe Yy TpaH3ULUjU CIOPOBOAE HU3 pedopmu
BE3aHMX 32  MaKpOEKOHOMCKY  CTaOMITHOCT,
mubepanuzanyjy 4 TpaHchopMalMjy BIACHUUIKHX
mpaBa Kpo3 MPHBAaTH3alHjy M HOBE BIIACHUUKE
apamkMaHe. [IpuMapHH IWJb 3eMaba y TPaH3HLUjH
je ocTBapHBame TYTOPOYHOT IPHUBPETHOT pacTa KOju
ce 3acHMBa Ha mnoBehamy WHBeCTHIMja, HOBHX
TeXHoJOrHja W mnoBehamy KOHKYPCHTHOCTH Ha
CBjETCKOM TpXKHIUTY. J[MpEKTHA CTpaHa yiaarama, Kao
MelhyHapomHH OONHMK KpeTama KalHTala, YTUdy Ha
HOPHUBPEAHM PacT, a eeKTH HHBECTHpPAA 3aBUCE O
BPCTE€ WHBECTHIMje W WHBECTHIMOHOT aMOWjeHTa.
Mehyrtum, rnobanHe npomjene, puHaHCHjCKaA KpU3a U
TypOYIEHTHO TpXKHINTE 3HAYAjHO yTHIy Ha
JAVMHAMHUKY U UHTCH3UTCT CTPAaHUX YyJiarama y 3€MJbE
Y TPAH3HUIH]jH.
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GLOBAL CHANGES AND THE INFLUENCE
OF FOREIGN INVESTMENT ON THE
ECONOMY OF COUNTRIES IN TRANZITION

Countries in tranzition are conducting an entire set of
reforms dealing with macroeconomics stability,
liberalization and transformation of property rights
through privatization and new property arrengements.
The primary goal of countries in tranzition is to
ensure long-term economic growth which is based on
an increase of investment, new technologies and
competitiveness on the global market. Direct foreign
investment, as an international form of the
distribution of capital, has an effect on the economic
growth, and the effects of investment depend from
the nature of investment and the investment
environment. However, global changes, financial
crisis and turbulent market have a significant impact
on the dinamics and intensity of foreign investment in
countries in tranzition.



Janka Baouh

YTHUIAJ CTPAHUX JUPEKTHUX
NHBECTUIINJA HA EKOHOMCKH
PA3BOJ BUX

Behnna 3emaspa y TpaH3UINjU IPUCTYTIA 3HAYAjHO]
TpaHc(hOpMaIHjH IPUBPETHOT CHCTEMa. YTIaBHOM
ce TO pagm jako Op30 Kpo3 HeaaeKBaTHE
nmpuUBaTH3alMje JAp)KaBHUX  mpexyseha,  mTo
pesynrupa cmambembe BJIII, ayToMaTcku cMambeme
JKMBOTHOI' CTaHJap/a M MOBJa4d 32 COOOM HH3
E€KOHOMCKHMX HETaTHBHOCTH. TakBe 3eMJbe Hajlase
u3Na3 y KaluTaly APYrHX 3eMajba, KpO3 CTpaHe
nupektHe nHBectuuuje (CAN), koje npencrasibajy
KaIuTaJl yrJIaBHOM TPaHCHAIIMOHAIHMX KOMIIaHHU]ja
(THK). Ila tako, u HaIla 3eMmJba ycMjepaBa ce Ja
CTBOPHY TNOBOJbHY KIMMY 3a MPHUBIIAYCEHE CTPAHOT
KamuTana. AJH, IPH TOME, HEOMXOoTHO je ma buX
UCTpaku pjemermha koja Hyme CIAU, Te nma ce
UCTpake W aHANM3upajy Kapakrepuctuke CHAU, u
JIeUHAITY CTaka U UCTPaXKe MPOoOIIeMH ca KOjuMa
ce cycpehy cTpaHH HHBECTUTOPH Y HAIIO] JIPXKABH.
Takohe, Mopajy nma ce AeDUHHUIIY MO3UTUBHU H
neratupHu epextr C/IU Ha npuspeny buX.

THE IMPACT OF FOREIGN DIRECT
INVESTMENTS ON ECONOMIC
DEVELOPMENT OF BIH

Most of the countries in transition make a
significant transformation of the economic system.
Mostly it is done very quickly through inadequate
privatization of state enterprises, that results in a
reduction of GDP, automatic reducing of standard
of living and entails a series of economic
negativity. Such countries find exit in capital of
other countries through foreign direct investment
(FDI), which mostly represent capital of
transnational corporations (TNCs). Going in this
direction, our country is trying to create a
favorable climate and to attract foreign capital.
However, it is necessary for Boshia and
Herzegovina to explore solutions offered by FDI,
to explore and analyze characteristics of FDI, and
to define situations and analyze problems that
foreign investors in our country are faced with.
Also, positive and negative effects of FDI on
economy in Bosnia and Herzegovina have to be
defined.

*kx

JKuana Cumuh

AHAJIM3A UMOBHHCKOI TOJIOKAJA
MNPEAY3ERA

Ja 6m mpemnyszehe yommre MOTio Aa TOCTOjH H
HOCIIyje HEONMXOJHO je Jla Pacrojiake MMOBHHOM
nomohy koje he o0aBipaTH CBOjy HENATHOCT jep
MMOBHMHA j€ KJbY4 CBAKOI IOCJIIOBHOT IIOJyXBarta.
Ty wumoBuHy y mpeay3ehe yHoce BiacHUIU-
OCHHMBaYM, ajlyd M NpaBHA W (u3nuka JMna koja
KacHHje y TOKY IocioBama npeayseha ymaxy y
mwera. CraiHa u Tekyha MMOBHMHA 4YMHE OCHOBHE
BpCTe MMOBHHE 0Oe3 Kojux mpeaysehe u He Ou
Moryio ersucruparu. [Ipenyseha aHraxyjy cranHy
MMOBHHY Ca IIMJbEM Jla MM JIyTOPOYHO CIYXH Y
NOCIOBaky JOK Tekylia MMOBHHA M HHEHO
noehano ydemrhe y CTpyKTYpH MMOBHHE HMajy
3HaYajaH yTUIA] Ha jadame (PMHAHCH]CKE CHare
npenyseha. Texumre ucTpaxKuBama y OBOM pany
YCMEpEeHO je Ha aHaJIN3y MMOBHHCKOT IIOJIOXaja,
CTPYKTYpPY HWMOBHHE, CcTatkha M e(UKACHOCTH
MMOBHHE Kao W aHamM3y KoeduiujeHata obOpTa
Kao OCHOBHHMX MOKa3aTe/ba MMOBHHE Ipeay3eha.
VkazaHo je Ha moTpeOy cBakor mpemy3eha ma y
CTPYKTYPH CBOje MMOBHHE MPETHOCT fa TeKyhoj
UMOBHHHU jep HeHO NoBehambe Mo)ke MO3MTHBHO
YTHUIATH Ha TOcloBame mpexyseha jep ce ucra
MHOTO Op’ke MOXe TpaHC(OpMHCAaTH Yy HOBAaIl y
OJTHOCY Ha CTaJlHy MMOBHMHY YMME ce MoOoJblIaBa
u JUKBUAHOCT mpexyseha. Y oBoM pany je Takohe
Ha KOHKPETHOM IIpUMEpy IO0Ka3aH HMOBHHCKH
MoJIoKaj mpemyseha.

THE ANALYIS OF AN ENERPRISE'S
PROPRIETARY POSITION

In order for an enterprise to do business it is
essential to have property because it is the key
factor of every business venture. The
owners/establishers enter the business with some
property, and at some later stage it is possible for
the individual and corporate customers to invest in
it as well. The permanent and current property
comprises the main types of property without
which it is impossible for an enterprise to exist.
Enterprises use permanent property in order to
make a long-term contribution to the business,
whereas current property and its increasing
involvement in the proprietary structure have a
significant impact on strengthening enterprise’s
financial power. In this paper we focus on the
analysis of the proprietary position, its structure,
its efficiency as well as turnover coefficient as
major indicators of the enterprise’s property. It has
been pointed that every enterprise should prioritize
current property since its expansion can make a
positive impact on business in general because it
can easily be turned into cash which is not the case
with permanent property. This is how enterprise’s
liquidity can be improved. This paper gives a
specific example demonstrating the enterprise’s
proprietary position.
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Mapujana O6penosunh

UTICAJ GLOBALNE FINANSIJSKE KRIZE
NA OBIM | STRUKTURU DEPOZITA U
BANKARSKOM SEKTORU REPUBLIKE

SRPSKE

Globalna finansijska kriza ostavila je uticaj na
bankarske sisteme kako razvijenih zemalja, tako i
zemalja u tranziciji. Bankarski sistem Bosne i
Hercegovine i bankarski sektor Republike Srpske
u okviru njega su pod uticajem negativnih
posljedica krize. Ovaj rad je uraden s namjerom da
se napravi analiza negativnih uticaja finansijske
krize na bankarski sektor Republike Srpske, a prije
svega na obim i strukturu depozita. Rad
podrazumijeva analizu obima i strukture depozita
od predkriznog pa kroz naredne godine, uz
nastojanje da se uoCe promjene nastale u
meduvremenu i utvrdite njihovi uzroci i posljedice.

IMPACT OF THE GLOBAL FINANCIAL
CRISIS ON VOLUME AND STRUCTURE OF
DEPOSITS IN THE BANKING SECTOR OF
THE REPUBLIC OF SRPSKA

The global financial crisis has left an impact on the
banking systems in developed countries and
countries in transition. The banking system of the
Bosnia and Herzegovina and the banking sector of
the Republic of Srpska are under the influence of
the negative effects of the crisis. This work was
done with the intent to make analysis of the
negative impact of the financial crisis on the
banking sector of the Republic of Srpska,
primarily on the volume and structure of deposits.
The paper includes an analysis of the volume and
structure of deposits from the pre-crisis period
through the following years, with an attempt to
detect changes made in the meantime and to
determine their causes and consequences.

*k*

Cys3ana CreBanoBuh

TPAHCO®OPMAIINJA ITPEJY3ERA KAO
CTPATEI'NJA PA3BOJA Y YCIOBUMA
I'/IOBAJTHUX ITPOMEHA

CaBpeMeHH YCIIOBM TIOCIOBama Ipeay3ehnma
Hamehy morpeGy  cramHor  mpmiarolhaBama
U3MEHEHUM YCIIOBUMA Y OKPYKEHY WU H3TrPaimy
CTPYKTYpE 3aCHOBAaHE Ha HOBHM IOCTYJIaTHMA.
OBo je moceOHO U3paXKEHO Yy 3emibama Yy
TpaH3ULMUjH, TAE j€ Kpajibh LWb HU3TPAIUTH
WHOBaTHUBHY ¥ (DICKCHOWIHY OpraHM3aIfjy Koja
MOXKE Jia OJArOBOPH 3aXTeBHMa TPXKHUINTA Y
KpPaTKOM BPEMEHCKOM POKy. Y MOKyLIajy Aa TO W
yuuHe Tmpenyseha mnpuMmemyjy pasHe Mojene
PECTPYKTypHCama W peorpaHH3aliije MOCIOBamba.
VY ycnoBuMa Ti06anHMX mOpoMeHa mpexays3eha
MOpajy Jia MPOM3BOJIE 332 CBETCKO TPXKHMINTE, Ja
mpare Op3e TEXHOJOIIKEe HampeTke, na Oyay
KOHKYPEHTHa Ha BHIIEM HHUBOY, IITO jeé HapaBHO
temko. [lopen HeraTuBHHX cTpaHa (eHOMeHa
rnobanu3anuje, oHa ce Tpeba CXBATUTH M Kao
M3a30B y MOryhHOCTH €KOHOMCKOI pacTa |
HanpeTKa npenyseha. Tpancpopmarmja
opranmzanuje npenyseha y ycioBuma IioOamHUX
npoMeHa Hamehe ce Kao cTpaTerwja 3a pacT H
pa3Boj mpemy3eha, a uWecro M caMm OIICTaHaK.
VYKOIMKO ce MpoMeHaMa He yNpaBiba aJleKBaTHO U
MPaBOBPEMEHO, TO MOXE PE3yJITOBAaTH I'yOuIHMa
yHyTap camor mnpeay3eha kao u JgeMopaiucarmby
3aI0C/IeHNX, KOJU MPETEXKHO MMajy OTIOp mpema
npoMeHama.
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TRANSFORMING COMPANIES AS A
DEVELOPMENT STRATEGY IN TERMS OF
GLOBAL CHANGE

Contemporary business conditions imposed by the
need for constant adjustments changed conditions
in the environment and build a new structure based
on fundamentals. This is particularly true in
countries in transition, where the ultimate goal is
to build an innovative and flexible organization
that can respond to market demands in a short
period of time. In an attempt to do so the company
implemented various models of restructuring and
reorganization business. In terms of global changes
companies need to produce for the world market,
to follow the rapid technological advances, to
compete at a higher level, which is of course
difficult. In addition to the negative side of
globalization, it is to be understood as a challenge
to the possibilities of economic growth and
progress of the company. The transformation of
the enterprise in terms of global changes imposed
as a strategy for growth and development, and
often very survival. If the change is not managed
properly and in a timely manner may result in
losses within the company as well as the
demoralization of employees, who mostly have
resistance to change.



Bopka Jlazapesuh

OSNIVANJE | POSLOVANJE
INVESTICIONIH FONDOVA NA
FINANSIJSKOM TRZISTU RS

Na finansijskom trzi§tu Republike Srpske
investicioni fondovi su se pojavili u formi
privatizacionih investicionih fondova.

Privatizacioni investicioni fondovi su osnivani u
procesu vaucerske privatizacije drzavnog kapitala,
sa ciljem prikupljanja vaucera koji su dodijeljeni
stanovniStvu Republike Srpske. Iako su u javnosti
stvorena ocekivanja da ¢e fondovi izvrsiti efikasno
restrukturisanje preduzeéa u koje su investirali
prikupljene vaucere, podstaci investiciona ulaganja
i, u krajnjoj instanci, podsta¢i dinamican razvoj
trziSta kapitala Republike Srpske, takav ishod je
izostao.  Transformacija  privatizacionih  u
zatvorene investicione fondove nije doprinijela
poboljsanju pozicije manjinskih akcionara, niti
otklanjanju nepravilnosti u poslovanju drustava za
upravljanje investicionim fondovima, koja su
naplatom ,,vrtoglavih® provizija znacajno smanjila
vrijednost imovine fondova. Kako bi sproveli
sistemske reforme u poslovanju investicionih
fondova, regulatorni organi su kreirali prijedlog
izmjena aktuelnog Zakona o investicionim
fondovima. Kao jedan od najznacajnijih ciljeva
predvidenih reformom istice se ubrzanje procesa
transformacije zatvorenih u otvorene investicione
fondove, koji danas predstavljaju dominantan
oblik fondova u razvijenim trziSnim privredama.
Polaze¢i od navedenih Cinjenica, istrazivanje u
ovom radu je usmjereno na analizu poslovanja
investicionih fondova na finansijskom trzistu
Republike Srpske, sa ciljem sagledavanja
trenutnog stanja i uocavanja mogucih pravaca
njihovog daljeg razvoja.

FOUNDATION AND ECONOMIC ACTIVITY
OF INVESTMENT FUNDS AT THE
FINANCIAL MARKET OF THE RS

On the financial market of the Republic of Srpska
investment funds have emerged in the form of
privatization investment funds. Privatization
investment funds were set up in the voucher
privatization of the state capital, with the aim of
collecting vouchers that are assigned to the
population of the Republic of Srpska. Although in
public was created an expectation of the funds to
make effective restructuring of the companies
where the collected vouchers were invested, to
encourage investment and ultimately to encourage
dynamic development of the capital market of the
Republic of Srpska, such an outcome failed to
appear. The transformation of privatization to
closed-end investment funds, did not contribute to
the improvement of the position of minority
shareholders, or to the elimination of irregularities
in the management companies of investment
funds, which significantly reduced the value of
fund assets by charging " a dizzying " commission.
In order to implement systemic reforms in the
business of investment funds, regulatory
authorities have created a proposal for
amendments of the current Law on Investment
Funds. As one of the most important goals
envisaged by the reform emerges the acceleration
of the transformation process of closed to open
investment funds, which currently represent the
predominant form of funds in developed
economies. In light of these facts, the research in
this paper focuses on the analysis of investment
funds in the financial market of the Republic of
Srpska, with the aim of reviewing the current
situation and to make out the possible directions of
their further development.

*k*%k

Bojka I'ocnaBuh, [Iparyrun Muposuh

EVROPSKA KOMPANIJA
U KOMUNITARNOM PRAVU

U komunitarnom pravu su zasnovane odredbe koje
regulisu pravni okvir funkcionisanja Evropske
kompanije.  Evropska kompanija nastaje kao
akcionarsko drustvo koje je uredjeno smernicama i
kljucnim elementima u  Statutu Evropske
kompanije. Njena uloga je sve vise zastupljena u
pogledu novih ekonomskih preokreta. U
ekonomskoj  globalnoj  strukturi  Evropska
kompanija otvara nove izazove kroz nova pitanja i
inovativne poteze. Norme nacionalnog prava
uredjuju strukturu funkcije i polozaja Evropske
kompanije.

EUROPEAN COMPANY
IN COMMUNITY LAW

The community law based regulations that regulate
the legal framework for the functioning of
European companies. European company formed
as a joint stock company which is regulated
guidelines and key elements of the Statute for a
European company. It's role is becoming more
prevalent in terms of new ekonomic turnaround. In
the global economic structure, the European
company creates new challenges through new
issues and innovative moves. Norms of national
low regulating the structure and function of the
position of European companies.
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Bojana Ocrojuh, Bojana I'pyjuunh

YTHUIAJ I'VIOBAJIHE KPU3E HA
IMPUBPE/IHU PACT

VY 4naHKy Cy ONMCaHH OCHOBHH Y3pOLM HACTAHKa
rmobanHe eKOHOMCKE U ()MHAHCHjCKE KpH3e.
Hactana rmobGamna xkpusa je yrhmama Ha
CTarHalyjy eKOHOMHje U CMambermhe (PMHAHCH]CKUX
cpencraBa. [mobamHa Kpu3a je CBOj BpXyHall
nmocturia 2009. rogmHe Kama je pacT CBjeTCKe
npuBpene Ono Hajcmabuju. Y pany je JerajbHUje
rpa¢uyky OOjallllbeH YTHIAj CBjETCKE KpH3€ Ha
NPUBPEIHH pacT y IMOjeANHUM [HjeIOBUMA H
peruoHnMa cBujera. [puBpennu pact
nojapasymujeBa nosehame NPOU3BOHE HA HUBOY
HAI[OHAJIHE €KOHOMHjE€ H3PaXKEHO KPO3 YKyNaH
Opyro nomahm mpowmsBox (ckym mobapa w yciayra
OCTBapeHUX Yy TOKY jeIHOT MEepHola) y OJHOCY Ha
Opoj craHoBHHUKa. EBWAEGHTHO je nma Ti00amHA
Kpu3a M Jajbe NPHUjeTH Aa Yrpo3d CBE CErMEHTE
JKHBOTA M J1a U3i1a3 Tpeba TpaXkuTu y TeXHOJOTUjH
U WHOBallMjaMa, CKOHOMHUjH 3Hama, HAYIH H
HAay4HOM HCTPaXXUBaly Yy HHCTUTYLHOHAIHOM
CMHCILY.

THE IMPACT OF GLOBAL CRISIS ON
ECONOMIC GROWTH

In this paper you will find description of the basic
elements that have caused global economic and
financial crises. The economic crises gave rise to
stagnation as well as cutbacks in financial
recourses. Global economic crises culminated in
2009 resulting with the lowest economic growth
rate. In this study, the impact og global economic
crises on different parts and regions of the world is
graphically defined, in detail. Economic growth
implies the increase of production at national level
through total gross domestic product (set of goods
and services achieved during a certain period of
time) compared to population. It became apparent
that global crises still threatens to undermine all
areas of life and that solution is to be found in
technology and innovations, knowledge in
economics, science and scientific research in
institutional sense.

*k*

Janko Kosauesuh, Mapujana Bypuuuh, Josuua Josuh

3HAYAJ CEKTOPA OCUT'YPAIbA Y
BPYTO JOMAREM ITPON3BOAY
PEITYBJUKE CPIICKE

CeKTOp OCHTYpHa je Ha CAMOM IOYETKY Y OJHOCY
Ha 3eMJbe EBpOIICKE yHHje, KA0 W Ha pa3BHjCHE
3emibe cBHjeTa. C 003MPOM Ha MPUBPEIHO CTAEHE Y
PenyOumium  Cprickoj ¥ JKMBOTHH — CTaHAAp/,
IjeJIOKpYr  CeKTopa  OCHrpamka BeoMa  je
aumutHpaH. Kaxe ce ma craHmapn jeqHe 3eMibe
HajOOJBE  OCTHMKaBa  IjeNIOKPYr,  OJHOCHO,
YKJBYYEHOCT CEKTOpa OCHIpamba y INPHBPEIHH
JKMBOTY  jemHe  3emJbe.  HajOosbm  mpukas
YKJbYYEHOCTH CEKTOpa OCUTypama Y INPHBPEIHY
aKTHBHOCT jecTe HeroB yamo y Opyrto nomahem
MPOU3BOMY. 3HA4aj CEKTOpa OCUrypama hie Outu
NpUKa3aH Kpo3 CTATHCTHYKY aHalIn3y, TadHUje
KpO3 pErpecHOHy aHalu3y ©  KOpeJalujy.
Yumennna na je PemmyOnmka Cpricka jomr yBujex
TpaH3WIMOHA 3€MJba, HEMHHOBAaH je YTHIa]
riIo0aTHuX IpoMjeHa. Y mpBoM aujeny pazxa oOuhe
NpUKa3aHO CTamke CEeKTopa OCUrypama Yy
Peny6mumm Cprickoj kpo3 mopeheme oxapeleHnx
napaMeTapa ca cTameM y EBporckoj yHuju.
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IMPORTANCE OF THE INSURANCE
SECTOR IN THE GROSS DOMESTIC
PRODUCT OF THE REPUBLIC OF SRPSKA

Insurance sector is at the wvery beginning
comparing to the European Union countries as
well as developed countries of the world. Given
the economical situation in the Republic of Srpska
and living standards, the scope of insurance sector
contributions is very limited. It is said that the
standard of a country best illustrates the scope, i.e.,
the involvement of insurance sector contributions
in the economical life of a country. The best view
of the insurance sector involvement in economic
activities is its share in the gross domestic product.
The importance of the insurance sector will be
shown through statistical analysis, specifically
through regression analysis and correlation. Since
the Republic of Srpska is still transitional country
it is inevitable influence of global change. In the
first part of the paper we will show the status of
the insurance sector in the Republic of Srpska
through comparison of specific parameters to the
situation in the European Union.



Keman Puxkuh, lpujerun Maneruh

I''IOBAJIHA EKCITAH3UJA UT
IHOCJIOBABA U 3EMJBE Y TPAH3UIIUJU

KonmenT caBpemeHe exoHOMHje, Oa3mpaH je Ha
NPUHIUIY TPUMjeHe HOBHUX TEXHOJOTHja Y
00aBJbamby U3BPIIHUX ¥ YHPABJbAYKHX ITOCIOBHUX
nporeca. HesamucimBo je obOaBipame MOCIOBHUX
nporeca y CaBpeMEHOM €KOHOMCKOM CHCTeMy 0e3
Kopummhema CaBpEMEHHX HHPOPMAINOHUX
texHonoruja. Kama ce rosopu o ognocy UT
MOCJIOBamba, Ha KojeM je 0a3upaHo JaHallbe
rI00aHO TOCJIOBake M HEroBoM edekry Ha
MpUBpENC 3eMajba KOje Cy Y MPOIeCcy TPaH3UIH]je
MOXe€ C€ TOBOPUTH, Ca jelHE CTpaHe O J0JaTHOM
YCIOBY KOje KOje HOHAKO cjJabu CKOHOMCKHU
CHCTEMH TPaH3UTHHX 3eMajba MOpajy Ha HCIyHe
Kako OHM ,,yXBaTWIM KOpak™ ca TJIOOaTHIM
E€KOHOMCKHM TOKOBHMa (1Ipobiiem Hepassujere UT
UHPPACTPYKType U HelocTaTKa Kaaposa). C npyre
crpaHe, UT mocnoBame, yciujen NOroJHOCTH Koje
npyxa (mpommupeHo Tpxwumre, Beha epukacHOCT,
Op3uHa oOaB/barba IMOCIOBHUX TPAHCAKIIH]a)
oMoryhaBa TpaH3MTHHM IIpHBpelaMa INAHCY 3a
BUXOB OpKHU pa3Boj.

THE GLOBAL EXPANSION OF THE IT
BUSINESS AND COUNTRIES IN
TRANSITION

The concept of modern economics , is based on the
principle of the application of new technologies in
the performance of executive management and
business processes . Performance of business
processes in the modern economic system is
inconceivable without the wuse of modern
information technology. When talking about the
relationship between IT business , on which is
based today's global business and its effect on the
economies of countries that are in transition can be
discussed, on the one hand about the additional
requirement that the already fragile economic
systems of transit countries must meet in order "
caught up "with the global economy (the problem
of underdeveloped IT infrastructure and lack of
staff ) . On the other hand, IT business , due to the
benefits, provides (extended market , greater
efficiency , speed of carrying out business
transactions) to transit economies chance for their
faster development.

*k*

Bbusbana Hecreposuh, Jokuna Cumuhesuh

YTHULHAJ TVIOBAJIHE EKOHOMCKE
KPU3E HA ITIPUBPEAY Y BUX

TpxumHn cucteM npuBpehuBama mpernocTraBiba
JEUEHTPAIN30BaH HAYMH  OAIyYMBama CBHX
YUECHUKA y pa3MjeHH, KOjU CaMOCTaJHO JIOHOCE
OUIyKE O CBOjOj [jEeJaTHOCTH W KOjU Cy
pykoBohenn mortuBoM yBehawa mpodura U
JKMBOTHOI' CTaHJapja 3amnociieHnx. Hemocrarak
TPIXKMIITA j€ jelaH Of TJIaBHUX (pakTopa Nmpornactu
HeHTpaucTHukuX cucrema Vcroune Espome. C
THM y BE3H, jaBJba C€ IJI00aHa eKOHOMCKA KpH3a
KOja JOHOCH TaJ €KOHOMCKE aKTHBHOCTH,
HEJIMKBUJHOCT  pEaJHOT  CeKTopa, mpolieme
(mHAHCHpama TeKyher mpuxoaa, pacra U pa3Boja
KOMIIaHHja, JeNpecujy MoTpollmke TrpahaHa u
arperatHe  IOTPOILIE, T€ EHOPMHH  pacT
He3arocneHocTH. OJ TpH TNIaBHE KapaKTePUCTHKE
KpH3e - 1131 IMjeHa UIMOBHHE, MaJl 3aI0CICHOCTH U
MPOM3BOIE, M MaJ peaHe BPHjeJHOCTH jaBHOT
nyra - 3a buX, 300r mocanmamme aenpecHjarije
TPXKHIITA paja M MOJUTHYKE OCjeTJbHBOCTH
npobiieMa HE3aloCIeHOCTH, HajIoryoHHje MoXe
OuTH ynpaBo TyOJbeHe pajHUX MjecTa, OJHOCHO
ONCcTajakbe  mpobjeMa  MacoBHE  JIyrOpOYHE
HE3aIoCIeHOCTH.

INFLUENCE OF THE GLOBAL FINANCIAL
CRISIS ON THE ECONOMY IN BOSNIA
AND HERZEGOVINA

Market economy system  presupposes a
decentralized decision-making method of all the
participants in the exchange, who independently
reach decisions about their activities and are
guided by the motives of both profit increase and
increase of their employees' living standards.
Absence of market is one of the key factors
causing collapse of centralized system in Eastern
Europe. In this respect, a Global Financial Crisis
arises bringing economic downturn, illiquidity of
real-estate sector, problems of financing current
income, problems of financing growth and
development of companies, decrease of consumer
spending and aggregate consumption, as well as
the enormous increase of unemployment. Of the
three main features of the Crisis - real-estate (
property  or assets ) price drop, decline in
employment and production, and decline in the
real value of public debt for Bosnia and
Herzegovina, the most dangerous may be the loss
of jobs, or the problem of mass long-term
unemployment, due to the current depreciation of
the labor market and the political sensitivity of the
unemployment issue.
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Cy3ana IlBujeruh, /Iparana I'ojkosuh

YTHUIAJ I''IOBAJTHUX ITPOMJEHA HA
OUHAHCHUJICKHU CEKTOP

I'moGanm3armja OaHKapcTBa je mpoItiec
NOBE3MBaba HAITMOHAIHHUX OaHKapCKHX CHUCTEMaA y
ro0aHn OaHKApCKH CHUCTEM, Y KOjeM MOCIyjy
MyJITHHAIlMOHaHe OaHke. 3axBajbyjyhm ToMme,
robanHa (hUHAHCHjCKAa KpH3a Koja je Hacrama y
CAl npommpmira ce W Ha YHTaB CBHjeT.
WurepHannonamm3anyja (¢uHaHcuja omoryhasa
¢uHaHCHjckOM cexTopy Behe 3amyxeme Ha
CBjETCKOM TPXKHIITY. 3ajelHIYKa KapaKTepHCTHKa
HElaBHC CBjeTCKe (DMHAHCHjCKE Kpu3e je Op30
HmMpemhe Kpo3 (UHAHCHjCKE CHUCTEME IOjeANHHUX
OpkaBa. VHunmpaHa je KOJalCOM —TpPIXKHIITA
HEKpeTHIHA U 3aXBaTHIIA j¢ [HjeNd (HMHAHCH]CKH,
a 3aTHM U pEalHH CEKTOp Pa3sBHjEHUX 3eMasba M
3eMaJba y pa3Bojy. 3a H3Ja3ak M3 KpH3e MoTpedHa
Cy HMHCTUTYLHOHalHa W EKOHOMCKO-TIOJHTHYKA
npwiaro)aBama Koja OM [OBela 110 IpOMjeHa
NOHAIlaa IOTpPOIladya W HWHBECTUTOpa. Texe
nocsbeaule riodaaHe GpuHaHCHjCKE M €KOHOMCKE
KpH3e CBHjeT je u3bjerao 3axBasbyjyhu OOHIHOM
(DUCKAJIHOM CTUMYJIAHCY, MOCEOHO pa3BHjEHUX
3emMasba. MelyTum, AyropoyHo OApKHUB TI00aTHH
pacT U pa3Boj 3axTHjeBa Ja CE JOBPIIHM 3aM0YeTO
yuhielhe  CIOPHE M TOKCHYHE  AKTHBE
(huHAHCHjCKUX WHCTHTYIIH]a u W3BpIIN
WHCTUTYIHOHAIHO TO0O0JBIIAKE Y (PUHAHCH]CKOM
CEKTOpY YHjH Cy OTKa3sH TI'CHEpHCAIH IIIOOaIHY
(bHUHAHCHjCKY, a 3aTHM M €KOHOMCKY KpHu3y.
Pusunn 3a ¢puHAHCHjCKY CTaOMITHOCT MIPUCYTHU CY
CBE IOK Tpaje Osard omnopaBak (PHHAHCH]CKOT
CEeKTopa.

THE IMPACT OF GLOBAL CHANGE ON
THE FINANCIAL SECTOR

The globalization of banking is the process of
connecting the national banking systems into the
global banking system in which multinational
banks operate. Thanks to this, the global financial
crisis that originated in the U.S. expanded
throughout the world. The internationalization of
finances enables greater responsibility in the world
market to the financial sector. A common feature
of the recent global financial crisis is rapid
expansion through the financial systems of
individual countries. It was initiated by the real
estate market collapse and it afflicted the entire
financial, and later the real sector of the both
developed and developing countries. To end the
crisis, institutional, economic and political
adjustments that would lead to changes in behavior
of consumers and investors are needed. The world
evaded severe consequences of the global financial
and economic crisis with the help of abundant
fiscal stimulus, especially in developed countries.
However, long-term sustainable global growth and
development requires that the cleaning of the
dispute and toxic assets of financial institutions is
completed and institutional improvements in the
financial sector whose failures generate the global
financial and then economic crisis is carried out.
Risks to financial stability are present as long as
the slight recovery of the financial sector is in
progress.

*k*%k

PanuBoje Jaxuh

I'VIOBAJIM3ALIMJA U PAKTOPU KOJU
YTUUYY HA ®OPMHUPAIBE
CTPATEI'MJE TP KUIIHOI'
KOMYHHUIUPABA

Lmws oBOr pama je ma ce carjieia OIIITH  YTHIA]
rinobanu3anyje Ha MehyHapoJHH MapKETHHT, ajld H
Ia ce TpHKaKe KOoju (aKTopu | TOJ KOjUM

OKOJIHOCTUMa Yy HajBehoj Mjepu yTudy Ha H300p
cTpareruje MehyHapoaHor TPXKUIIHOT
KOMYHULIEpamba. CrnennduyHoct MapKETUHI
KOMYHHLIUpawka, a  I[0ce0HO  IPOMOIIMOHUX

aKTHBHOCTH Y Mel)yHapOIHOM MapKETHHT OKPYXKCHY
UCIIOJbaBa Ce KPO3 YUILCHHIY Ja Cy JbyIH LIHPOM
cBujera MeljycoOHO pa3nuuuTd Ha oapeheHH HauuH,
M yjemHO W CIMYHM Ha MHOTe Jpyre HauwHe. Ha
OCHOBY OBE uHMmCHHIEC, mpexy3eha koja cy
MehyHaponHo opujeHTHCcaHa, He Tpeba ma Oyay y
JUIeMH Ja JU Ja HCK/bYYHBO Oupajy usmehy
CTaHAapAM3alMje W TpwiarohaBama, HEro Ja
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KOpHCTE HCTOBPEMEHO M TJIOOANHY | JIOKAJIHY
CTpaTerujy.

GLOBALIZATION AND FACTORS THAT
INFLUENCE THE FORMATION OF
INTERNATIONAL MARKETING
COMMUNICATION STRATEGY

The aim of this paper is to examine the overall impact
of globalization on international marketing , but also
to show which factors and under what circumstances
largely influence the choice of strategies of
international marketing communications . The
specificity of marketing communications and
promotional activities especially in the international
marketing environment is manifested in the fact that
people around the world are different in a way but at
the same time like in many other ways . Based on this
fact , companies that are internationally oriented ,
should not be in a dilemma whether to choose
exclusively between standardization and
customization, but use both global and local strategy.



Cao6oaan Mamanosuh

UTICAJ SVETSKE EKONOMSKE KRIZE
NA BANKARSKI
SISTEM U BOSNI I HERCEGOVINI

Poslednjih godina svet se nalazi u ekonomskoj
krizi koja ima velikog uticaja na sve sfere
poslovanja. Kriza je zapocela u SAD na trziStu
nekretnina i odatle se prelila na ostale zemlje.
Prema istrazivanjima koja su vrena, uzrok krize je
slaba regulacija od strane drzave i Zelja za
sticanjem velikih profita putem preuzimanja
velikih rizika na finansijskom trzistu. Bankarski
sistem u Bosni i Hercegovini je osetio efekte ove
krize, ali je ostao relativno stabilan zahvaljujuci
tome §to je bankarski sistem u BIH bio visoko
kapitalizovan i zbog toga Sto nije bio uklju¢en u
finansijsko trziSte gde se vrSile transakcije sa
visokorizi¢nim finansijskim derivatima koji su
doveli do nastanka krize. Stabilnost je sacuvana
zahvaljuju¢i povecanju likvidnosti bankarskog
sektora. Banke iz inostranstva koji imaju svoje
podruznice u BIH su nastavile da daju finansijsku
podrsku svojim poslovnim jedinicama u BIH kako
bi se nastavilo njihovo poslovanje u BIH (Becki
sporazum). Takode, centralna banka je oslobodila
jedan deo sredstava koji je bio izdvojen kao
obavezna rezerva. Medutim, uticaj krize je ve¢i na
realni sektor gde je doslo do pogorsanja
ekonomskih pokazatelja. lako pokazatelji ukazuju
na to da se situacija poboljsava, jo§ uvek je
prisutna nestabilnost u ekonomiji.

THE IMPACT OF THE GLOBAL
ECONOMIC CRISIS ON THE BANKING
SYSTEM IN BOSNIA AND HERZEGOVINA

In recent years, the world is in economic crisis
which has great influence on all spheres of
business. The crisis started in the U.S. real estate
market and there is overflowed to other countries.
According to research carried out, the cause of the
crisis is the weak state regulation and a desire to
acquire large profits by taking big risks in the
financial market. The banking system in Bosnia
and Herzegovina has felt the effects of the crisis,
but has remained relatively stable due to the fact
that the banking system would have been highly
capitalized and therefore it was not included in the
financial market where the transaction is with a
high-risk financial derivatives that led to the the
crisis. Stability is preserved due to increased
liquidity in the banking sector. Banks in foreign
countries who have their offices in BiH continued
to provide financial support to its subsidiaries in
Bosnia and Herzegovina in order to continue their
operations in Bosnia and Herzegovina (Vienna
Agreement). Also, the central bank released a
portion of the funds that had been set aside as
required reserves. However, the impact of the
crisis is growing to the real sector, where there has
been a deterioration in economic indicators.
Although the data indicate that the situation is
improving, it is still present instability in the
economy.

*k*

Bojan Jocuh

UTICAJ PROMJENA GLOBALNIH
PROPISA U VEZI SOLVENTNOSTI NA
POSLOVANJE OSIGURAVAJUCIH
KOMPANIJA

Direktiva Evropske komisije Solventnost 1l
predstavlja znaajnu promjenu u oblasti nadzora
osiguranja. Promjena se prije svega odnosi na veéi
obuhvat rizika, tako da direktiva Solventnost Il
predstavlja pristup zasnovan na rizicima. Za
razliku od direktive Solventnost | kod koje je
dominantan rizik osiguranja, novom direktivom je
predvideno upravljanje svim rizicima sa kojima se
susrece  osiguravaju¢a kompanija u svom
poslovanju. Cilj ovog rada je da se ukaze na
potrebu $to ranijeg uskladivanja propisa u Bosni i
Hercegovini sa propisima Evropske unije, kao i na
probleme sa kojima bi se mogle suociti
osiguravajuce kompanije u procesu usaglaSavanja
propisa.

THE IMPACT OF CHANGES IN GLOBAL
REGULATIONS RELATED TO THE
SOLVENCY ON THE MENAGEMENT OF
THE INSURANCE COMPANIES

Directive of the European Commission's Solvency
Il represents a significant change in the area of
insurance supervision. This change is primarely
related to the higher risk coverage, so the Directive
Solvency Il represents a risk-based access.
Different from the directive Solvency | at which a
risk insurance is dominant, with new directive is
provided managment of all risks with whom the
insurance company meets in its management. The
purpose of this paper is to indicate on the need for
the earliest possible regulation coordination in
Bosnia and Herzegovina with the regulations of
the European Union, as well as on the problems
with whom may confront the insurance companies
from Bosnia and Herzegovina in the process of
regulation coordination.
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Cama bojuh, Bopuma Cresanosuh

YIIPAB/bAIBE KAMATHHUM PU3UKOM Y
BAHKAMA

Baxkan eneMeHaT CHUTYpDHOCTH CBake OaHKe je
HOCTOjare CHCTEMa YIIPaBJhamha PU3HIMMA KOjHUMa Ce
OaHKe W3NaXy. YNpaB/bambe KaMaTHUM PH3HKOM
yKJbydyje TIPEBacXOJHO YIPABJbAEkE CTPYKTYPOM
aKTHBE M TacuBe OaHKe, Kako OM ce KOHCTaHTHO
HaJ3Upao yTULAj KOjU INpOMjeHa KaMaTHUX CTOIa
uMa Ha (UHAHCHU]CKH pe3yJTaT U TOJIOKaj OaHKe.
Haj3actymibenuja cTpareruja 3alliTUTE OJf pPU3UKA
KaMaTHE CTOIIe, KOja Ce YeCTO NMpHMjeYje Y MPaKCH
Ha3WBa C¢ yIpaBJbake KaMaTHO OCjeTJBHBHM ja3OM.
CrBapHa NpakTHYHA NMPHUMjeHa yrpaBibama [ All-om
ycMjepeHa je Ha cyxaBambe OJHOoca Hu3Meby
MPOMjCHJPUBUX  CTOMA aKTWBE (CpeAcTaBa) W
IIPOMjeHJbUBUX CTOIla Macuse (00aBe3a). ArpecuBHO
yIpaBJbalke KaAMaTHO OCjeT/PHMBHM ja30M 3aCHHBA CE
Ha IpeABubamy ymnpaBe O TeHAeHIMjama Oynyhux
KpeTama KaMaTHHX CTONa Ha TPXXHUIUTY. banka wim
Jpyra (pUHAHCHjCKa HMHCTUTYLHja KoOja Cce KEeIu Yy
HOTITYHOCTH 3aIITUTUTH 0] (IIyKTYHpama KaMaTHHX
CTOMa, Ompeljesbyje Ce 3a aKTHBY W TMAacHBY Y3
cienehu ycioB J1a je BUjeK Tpajama aKTUBE jeIHAK
BHjeKy Tpajama MachBe, OJHOCHO Ja je ja3 BHjeKa
Tpajama ITO je Moryhe Ommwku Hyan. Haxon
nepunucama ['All ocjeTsbuBOCTH OMIlaHCAa OaHKE Ha
PH3UK TpPOMjeHa KaMaTHE CToIe, Tpeba KOPHUCTUTH
onropopajyhie HMHCTpyMEHTE 3a peryiucame |
pernaTHBH3aLHjy pH3UKa KaMaTHe cTore.
Hajno3HaTiju WHCTPYMEHTH Cy  XEUHHT METOJH,
KOjU TIOAPa3yMHjeBajy COICTBEHY 3aIUTUTY Of
ryouTaka KOHTpaOWJaHCHHM TpaHCaKIWjaMa, Te Y
TOM cMmucly ce Hajuemhe kopucrte: ¢jydepcu u
OIIMj€ Ha KaMaTHE CTOIE M KaMaTHH CBOIIOBH.

INTEREST RATE RISK MANAGEMENT IN
BANKS

An important element of the security of each bank is
risk management system, the existence of which
banks are exposed. Interest rate risk management
primarily involves management of the assets and
liabilities of the bank, in order to constantly monitor
the impact that changes in interest rates have on the
financial results and position of the bank. The most
common strategy of hedging interest rate, which is
often applied in practice called the management of
interest rate sensitive gap. The actual practical
application management GAP is aimed at narrowing
the relationship between the variable rate assets
(funds) and variable rate liabilities (obligations).
Aggressive management of interest rate sensitive gap
is based on predicting the administration of the
tendencies of future movements in market interest
rates. Bank or other financial institution that wants to
completely protect against Fluctuation in interest
rates, opt for assets and liabilities with the following
condition to the life of the assets equal liabilities
lifetime , and that the gap lifetime as close as possible
to zero. After defining GAP balance of sensitivity
the bank's risk changing the interest rate, subject to
adequate instruments should be used to control and
relativization of interest rate risk. The most famous
instruments are hedging method, which imply their
own protection from loss with contrary balance sheet
transactions, and in this sense are commonly used:
futures and options on interest rates and interest rate
swaps

*k*

Muxo Jby6ojesuh

YIIPABJ/BAILE PU3UKOM KPEJUTHOI'
MNOPT®OJINJA BAHKE KAO JEJHA O/
HAJBA’KHUIJUX ®YHKIINJA BAHKAPCKOI'
MEHAIIMEHTA

VY pany je Npe3eHTOBaH KPEAUTHU DPU3UK, METOJE
Mjepera KpeIUTHOT PH3WKa, Ka0 U HaYHHU Ha KOjU
0aHKe BpILIE YIPaBJbalkbe KPEAUTHUM PHU3HKOM, Kao
HajONTHHUM pH3HKOM Yy FUXOBOM IIOCIOBambY.
ITocebaH OCBPT je HampaBJbeH HA KPEIUTHU PH3HK
KOM je m3nokeHa bocHa m XepreroBuHa, Kao jemHa
Ol 3eMajba KOJI KOjeé je OBaj PHU3HK H3PAKEH.
VYupaeibame pu3uKoM y OaHKaMa MoCTalo je ,,Bpyha‘
TeMa HaKOH cHcTeMcke (uHaHcucjke kpuze 2008.
roAivHe, Haj3HAuYajHUje KpU3e Yy MOAEPHOM IEpUOIY.
MarauTyna Kpuse Cyrepuile na je yIpaBJbambe
pusnnuMa Owio HeeHWKaCHO M Ja peryjanuje
pHU3MKa HHCY IOCTHIJIC TJIaBHU IMJb: H30jeraBame
cucreMcke kpuze. 30or tora hemo y oBom pany
MOKYIIATH /a YKa)KeMO Ha 3Ha4aj KPEIUTHOT PU3UKA
3a caBpeMeHO OaHKapcTBO H (YHKIHOHUCAE
KOMIUIETHOT ()MHAHCHjCKOT TP)KHUILTA

134 | HOBM EKOHOMWUCT

RISK MANAGEMENT OF CREDIT
PORTFOLIO OF THE BANK AS ONE OF THE
MOST IMPORTANT FUNCTIONS OF
BANKING MANAGEMENT

This paper presents the credit risk, credit risk
measurement methods as well as how banks perform
credit risk management, as well as a capital risk in
their business. A special emphasis is made on credit
risk which is exposed to Bosnia and Herzegovina,
one of the countries in which this risk is expressed.
Risk management in banks has become a "hot" topic
after systemic financial crises 2008th The most
significant crisis in the modern period. The
magnitude of the crisis suggests that risk
management was inefficient and risk regulation did
not achieve the main goal: avoiding a systemic crisis.
Therefore, this paper will attempt to show the
importance of credit risk in modern banking and
functioning of the entire financial market.



Caahan Cumuh

3HAYAJ UTHO®OPMAIIUOHO-
KOMYHUMKAIIMOHUX TEXHOJIOI'NJA
Y IIPUBPE/IN 3BEMAJBA Y PA3BOJY

NubopManroHo-KOMyHUKAIUOHE TEXHOJIOTHje
(UKT) u rmobanu3aiuja CBaKOJHEBHO YTHYY Ha
KOMeplIaNu3aljy, OTBapame MpUBpeaa 3eMalba,
pyliewe Oapujepa, Koje crpeuaBajy cino0onaH
OpoToK poda, yciyra, uH(OpMalMja, KamuTana U
3Hama. JlpymTBO 3Hama, KAako MHOTU HAa3UBajy
JPYIITBO YHMjHU CMO M MH CaBPEMEHHIIM, 3a CBOje
MOCTOjarbe MPBEHCTBEHO MOXE 3aXBAJIHUTH Pa3BOjy
texHosnoruje. MKT y caBpeMeHO] E€KOHOMMjU U
MOIEpPHOM  JpYIITBY HMajy YJIOTy  HOCHOIA
WHOBallMja W pas3Boja y TOTOBO CBHUM TIpaHama
NpUBpENle, UCTOBPEMEHO Cy W jelaH O KJbYYHHX
HpeIycIoBa 3a NOCTH3ake KOHKYPEHTCKE MPETHOCTH
W MOJIEpHHU3aIMje E€KOHOMCKEe W comujanHe cdepe
jemHe 3emube. Y MPOTEKINX  HEKOJIMKO JCICHHja
HUKT pnoxwusjene cy eKCHaH3Wjy IIHPOM CBHjeTa
(najBeha croma pacTa y CBjeTCKOj EKOHOMH)jU OTIaaa
(bt Ha MH(OPMALIOHO-KOMYHHKAIHOHE
TEXHOJIOTHje) , TaKO Ia Cy BJale MHOTHX 3eMalba
MopaJle YCBOjUTH ojaroBapajyhe u edpuxacHe jaBHE
CepBHUCE, IOCIOBHH CEKTOp yCBaja HOBE OOJHKE
HOCJIOBamkha, CTAHOBHMINTBO MHjeHa CBAaKOJHEBHE
HaBuKe (ynotpeba umHTepHera). OBaj TpeHI pacra
HECYMJBMBO Jia lie ce HAacTaBUTH M y HApeIHOM
nepuojay, a kako Ou ysene yduemihe y TOM TpeHAy,
MHOTro0poje 3eMJbe, Kako pa3BHjeHE, TaKO U OHE Yy
pa3Bojy, JHoHHjene cy mporpame mnojipiike HWT
CEKTOpY. [Hupewe MOOHITHE tenedonuje,
MIEPCOHAHUX padyHapa, ITUPOKOII0jaCHOT HHTEpHETa
JIOBEJIM Cy /0 EKOHOMCKOI pa3Boja, MoOoJblIama
3[paBCTBEHE 3aIlITHTE u MOJEONIPUBPETHE
NPOM3BOJKE Y 3eMJbaMa y pas3Bojy. 3emibe Yy
TPaH3UIMjH MOPajy MHOrO OpXe M arpecuBHHjC
npuxsaty 1 passujaty UIT u Tako ce yKIbY4UTH y
CaBpeMeHe TOKOBE KHBOTA.

THE IMPORTANCE OF INFORMATION AND
COMMUNICATION TECHNOLOGIES
IN THE ECONOMY OF DEVELOPING
COUNTRIES

Information and Communications Technology (ICT)
and globalization affect the commercialization,
opening of economies of the countries, destroying the
barriers which prevent free flow of goods, services,
information, capital and knowledge on a daily basis.
The society of knowledge, as many call the society in
which we live in today, can thank primarily to the
development of technology for its existence. ICT in
the modern economy and modern society has the role
of an innovator and developer in almost all sectors of
economy, and at the same time it is one of the key
prerequisites for achieving competitive advantage and
modernization of economic and social spheres of a
country.In the last couple of decades ICT expanded
all over the world (ICT has the highest growth rate in
the world economy), so governments of many
countries had to adopt appropriate and efficient
public services. Business sector adopted new forms
of doing business, while the people changed their
everyday habits (usage of the Internet).This trend of
growth will, without question, continue in the period
to come. In order to take part in this trend, many
developed countries, as well as those developing,
implemented IT sector support programs. Expansion
of mobile phones, personal computers, and
broadband  Internet  resulted in  economic
development, improvement in healthcare services and
the agricultural production in developing countries.
The countries in transition must accept and develop
ICT much quicker and more aggressive in order to
become a part of a modern society.

*k*k

Janka 3akuh

FIREWALLS ZASTITA OD HAKERA

U danasnje vrijeme sve je veca potreba upotrebe
raCunara u poslovanju radi pojednostavljivanja
posla, skra¢ivanja vremena obrade, olak$anog
Cuvanja podataka itd., Sto sa sobom donosi i veci
broj informatickih stru¢njaka. Koliko god racunari
imali pozitivan uticaj na poslovanje, jedna od
najve¢ih mana je lak§i pristup povjerljivim
podacima od strane napadaca koji Zele da nanesu
Stetu organizaciji. U radu ¢e biti obraden jedan vid
zaStite od napada od strane hakera: primjenom
Firewall-a (,,vatreni zid*, ,,sigurnosna stijena“).

FIREWALLS PROTECTION FROM
HACKERS

At the present time, the need for using computer in
business is constantly increasing for the sake of
simplifying the job, shortening the processing
time, facilitating the storage of data, etc., which
brings with it a larger number of IT proffesionals.
As much as computers have a positive impact on
the business, one of the biggest flaws is easier
access to confidential data by attackers who want
to inflict harm to the organization. In this paper
will be explained one aspect of protection from
attack by hackers: use of firewall (“firewall",
""security rock™).
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