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1. Introduction

Since business processes in real time require a change in the operation of many industries, managers are
increasingly using analytics to see the value of investing in the Internet of things (Davenport, 2006; Harvard
Business review analytic services, 2013). As business has become digitalized, with even cheaper new
sources of information, we have reached a new era – a Big Data era (Chen, Chiang & Storey, 2012; McAfee
and Brynjolfsson, 2012). Managers today are also faced with the need  to improve the business performance
at a lower cost (Rodriguez and Da Cunha, 2018) and precise modern business brings new tools that will en-
able managers to achieve their goals (Brown-Liburd and Vasarhelyi, 2015). Cloud based analytics, with the
support of companies’ high power computers, in short time and at affordable prices, facilitate market infor-
mation in real time (Davenport, 2017). Different managers (e.g., marketing research managers, brand man-
agers) are aware of the benefits arising from the concept of Big Data (Gillespie, Otto & Young, 2018). They
have to define the tools, each in its field, which will bring benefits throughout the entire system (Jacobs,
2009). It is possible that their opinions and attitudes will be different and controversial, but this can lead
them to new ideas and solutions (Ketter et al., 2016). 
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Big Data does not change only the production and service areas of company business - it changes all as-
pects of people lives (Papadopoulos et al., 2017). Due to a large amount of data which come from different
sources such as a web data, customer data or operational data, the company generally meets the demands
of real-time data. Therefore it is necessary to define the marketing strategy (Juan, 2017) that will respond to
the new demands of the market (Regina and Venkatraman, 2015).

This paper primarily presents a detailed analysis of the potential of the Big Data Implementation in the con-
text of Marketing Research, from the Serbian perspective. The goals of the research have been described
in detail. The methodology used for conducting this research describes objectives set in research, as well
as the sampling method. The research results were considered in the conclusion with recommendations for
decision-makers in both the public and the private sectors in the Republic of Serbia.

2. Big Data

Big Data is based on stockpiling of large amounts of multimedia data generated by different institutions and
companies in real-time (observing some events important to their business). These data are not structured,
they cannot be stored in columns and tables of relational databases (which are globally dominant at this
stage of information technology development). They cannot be processed and analyzed by standard user
software based on algebraic terms, and since they occupy large storage space, they cannot be stored on
individual physical servers (Davenport, 2014). In the McKinsey Study, Big Data is defined as a set of data that
overcome the capability of typical data management software for collection, storage, management and
analysis (Brown, Sikes & Willmott, 2013).

The Big Data concept was firstly used in a 1997 by NASA scientists explaining the computer system chal-
lenges (Cox and  Ellsworth, 1997). According to Dumbill (2013), Big Data refers to information that cannot
be processed and analyzed in a traditional way, using convective processes and tools, whereas Apache
Hadoop (Chen, Mao & Liu, 2014) defines it as “datasets which could not be captured, managed, and
processed by general computers within an acceptable scope”. Investment in artificial intelligence by cash-
rich digital native companies such as Amazon, Facebook and Google increased three times a year in the
period from 2013 to 2016 (Bughin, et al., 2017). For those companies the collection of data has become a
target in  itself instead of a way of achieving other additional business goals (Nunan and Di Domenico,
2017). Historically, traders made decisions mainly on the basis of their own feelings and personal assess-
ments (Charlesworth, 2014). In the modern Big Data environment, there is an overwhelming amount of data
generated in real time and as such they may represent different structures (Magee, 2015). Data can repre-
sent the indicators of events or outcomes that are important to business. Numbers can reflect sales per-
formance, but they can also represent customer satisfaction. The Big Data can become even larger and
more sophisticated as time passes (Simon, 2013), even if this is not a passing trend (Whelan and DuVernet,
2015) and will even become routine in the near future (Malthouse, Li, 2017).

3. Marketing research

Thanks to Facebook, YouTube, LinkedIn and other social networks, customers increasingly share their opin-
ions and directly affect demand, sales and financial performance of the companies (e.g., Liu, Burns 2018;
Chevalier and Mayzlin 2006; Onishi and Manchanda, 2012; Tirunillai and Tellis, 2012). Big Data analytics
helps companies use this massive unstructured data set to support business decisions (e.g., Wang, Kung
& Byrd, 2018; Sharda, Delen & Turban, 2015).

Traditional market and marketing research were conducted actively through personal, direct interviews tak-
ing corporate time and money. Published results were obsolete and managers did not use them for making
decisions. With Big Data today we have efficiency by passive measurement (Bosch, 2016). Engineers in the
field of information-communication technologies, mathematicians, physicists, economists, sociologists and
experts from many other areas of science have been faced with a large amount of information available
around the world as a result of business systems and their interactions (Boyd and Crawford, 2012). Re-
searchers accept the technological reality and apply highly sophisticated tools for collecting, processing
and analyzing business-critical data accordingly, all in order to achieve competitive advantage. It is impor-
tant to point out that marketing managers in companies bear the greatest responsibility for identifying sig-
nificant market changes (Kotler and Keller, 2006) as well as for supporting decision-making in the company
(Amado et al., 2018). Marketing experts are needed in order to help companies evaluate these measures by
recognizing the nuances of different data sources, types of metrics, as well as what these data mean in solv-
ing specific problems (Moro, Cortez & Rita 2015). 
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4. Research goal

The term Big Data is not new but most companies are capturing only a fraction of the potential value from
data and analytics (Henke et al., 2016). The Harvard Business Review Analytics services (2017) conducted
a survey about Big Data in the age of machine learning in April 2017, and more than a half of respondents
(60%) believe the future success of their organizations depends on using machine learning and will dis-
tance themselves from competitors. The main research goal presented in this study was to explore the pos-
sibilities of applying the Big Data concept in Serbia, as well as to notice its importance to the decision-making
business process in the companies/organizations operating in our market. The results of the conducted re-
search have shown the overall degree of modern information technology application in business, as well as
the presence and development of the Big Data’s potential in marketing research.

5. Hypotheses set in the research

With the help of the Internet Technology, the global consumer is accessible to business systems worldwide
and in real time. Communication is personalized, thus, it is crucial to respond to a consumer’s demands. By
ignoring the existence of the Big Data concept, the company may be exposed to a risk, and may allow the
competition to be ahead of them (Franks, 2012).

Different types of research, as well as numerous available data sources have been used by companies in
Serbia, but they find it very difficult to discover data essential for improvement of their businesses. With the
expansion of the Internet, a large amount of data have become available. By introducing the Big Data con-
cept, a large amount of different structured data gathered from different sources can be aggregated, com-
bined and analyzed in order to generate a real-time information that is of utmost importance for making
sound business decisions. Furthermore, more and more data became available through various state insti-
tutions and often they are completely free, and as such they are of interest to the business of companies.
They mainly refer to a previous six-month or annual period, so their reliability for business decision-making
is questionable.

Education of the top management team is a prerequisite in decision-making business of the company re-
lated to the improvement and development of the concept for collecting and processing data of importance.
The technological evolvement of the top management is in a positive correlation with the level of techno-
logical development of the company; and the technological development of the company directly implies
the existence, growth and development of the company on the modern market. The application of analyt-
ics in companies implies changes in the culture, processes, and even in the behaviour of employees. In the
case of major transformations, the directors should play the key role, and they represent the bearers of
change in companies.

The Big Data concept is applicable to all areas of business, and represents the potential for achieving com-
petitive advantage for companies that timely accept it.

6. Methodology

In the scientific literature and scientific studies, the concept of Big Data is fully defined, however, there re-
mains some space for improving the methodology needed for accessing Big Data, as well as its application
in the field of marketing research (Vukmirovic et al., 2016).

The research efforts in this study were focused on the acceptance and possibility of using the Big Data
methodology in the business in the market of the Republic of Serbia. The survey included 154 business en-
tities: 98 companies and 56 business entities from the public sector and state institutions with head offices
in Belgrade (a total of 154 respondents). The sample frame was consisted of business entities gathered
from the Serbian Business Register Agency’s database, and they had to meet certain criteria:

-  To operate positively and record revenue growth in each of the previous three years: 2014, 2015
and 2016 (reference year),

-  To record an increase in the number of employees, and that the average salary of employees was
equal to or higher than the average salary for the referents of the year at the level of the Repub-
lic of Serbia. 

The sample method was a random sample/ sampling: selection was made randomly from the total number
of selected companies (with the same probability of choice), by using Random Sample of Cases (IBM SPSS).
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According to the defined methodology, the respondent had to be one of the managers / decision-makers,
and/ or experts in the field of marketing and/ or Information Technology. For this original research conducted
and presented in this paper, the WEB questionnaire was created with the CAWI methodological procedure,
which implied an automated order of asking questions with logical control of response consistency. The re-
sponse rate was acceptable for this type of survey, and was 63%. And the sampling error was within 5%. The
obtained results were processed in the IBM SPSS statistical package.

While research cannot be considered representative for the entire Serbian economy, the obtained results are
representative regarding the most profitable companies with significant market potential, and regarding that
those companies are covering the most significant market segments and it is expected from them to adopt
the latest technological achievements.

7. Results and Discussion

As the goal was to examine the business environment in Belgrade (as the Capital of the RS, as well as the
business and University centre) through the context of the Big Data technology development; the public
sector was involved in this research in terms of possible potential in implementing Big Data in the domain
of e-government (Manyika et al., 2011). The need for better business in real-time is also recognised by the
public sector, since many governments recognize the importance of Big Data in order to create better serv-
ices for citizens and solve numerous  national challenges including the economy, health care, job creation,
terrorism (Vukmirovic at al., 2018), natural disasters and others (Gang-Hoon, Trimi & Chung, 2014).

According to the conducted research in companies/ institutions, the owners/ directors were responsible for
decision-making regarding structure, content and manner of collecting consumers’ information. Although the
marketing sector in the modern organizational structure should have the role of market research initiators,
according to the results of this research, this method was least represented – the marketing sector made de-
cisions regarding market research in only 18% of the companies/ institutions. 

In two previous years, market research has been carried out in most of the observed companies/ institutions
(85.7%). The most common market research have been the analyzes of internal data sources (50.6%) and
analyses of web sites (46.8%). Online surveys almost reached the traditional field of research, and they were
implemented in 28.6% of the observed business systems – significantly more in public companies (32%) and
foreign companies (33%), than in domestically held ones (16%) (Figure 1).

Figure 1: Companies have initiated/ implemented some of the above-mentioned market research during
2015 and 2016 (independently or in cooperation with research agencies, etc.)(%)

In 2015 and 2016, in the majority of observed business systems (92.9%) some of the secondary data sources
were used. The most represented were data published by the SBRA (Serbian Business Register Agency)
(64.3%) and data published by research agencies (45.7%), such as omnibus, market share, media research,
etc. Nevertheless, less than half of business systems used the data published by the Statistical Office of the
Republic of Serbia (44.3%) and the National Bank of Serbia (40.0%) (Figure 2).

42

Ana Zekavica, Aleksandar Djordjević, Aleksandra Vukmirović, Jovanka Vukmirović, Milica Branković 2018/23(2)

��

��

��

�	

��

�


��

��������������������

��������������������

�������������������

��������������������� ��!����"��!#$

��!���%���&�

'���&(�����������������

)��������!(�(��������!����!��



Figure 2: Institutions or research agencies – use of data / reports in 2015 and 2016 

Data from official sources were used to a significantly higher extent in the public sector (especially data from
the Statistical Office of the Republic of Serbia (82%), resident ministries (64%)) than in domestic and foreign
companies. 

Given that market research was directly in the function of reducing uncertainties in the decision-making
process, it can be concluded from the results of this research that in the surveyed business systems an in-
sufficient use of marketing significance of decision-making process was observed; therefore, every fourth/
fifth of these business systems used the results obtained in such research works. In terms of sector repre-
sentation, the decision-making process was “basically / largely” based on market research data more often
in foreign than in domestic companies or in  the public sector (Figure 3).

Figure 3: Companies/ institutions made the above-mentioned decisions based upon data obtained from
the market research (%)

According to the results of this survey, 93.1% of public sector companies/ institutions had initiated/ imple-
mented some of the above-mentioned market research during 2015 and 2016 (independently or in cooper-
ation with the research agencies, etc.). Given that the public sector had the least use of research results when
deciding on creating marketing plans and marketing strategies, expanding the market, or introducing new
technologies and changing products and services assortments, it can be concluded that there was a dis-
parity between the amount of available data and their use. In this sense, especially in the public sector, there
is a significant space for the application of new data processing technologies of different structures and from
different sources, which will allow systematic access and reporting important in the decision-making process.

45.2% of our examinees considered that contemporary approaches to used data had a major impact on busi-
ness rationalization (increasing effectiveness and efficiency, reducing costs, increasing productivity). Ob-
served sectorally, this attitude was significantly less present in the public administration system (27%) than
in foreign (66%) and domestic companies (40%). Modern access to data had a much greater impact on ra-
tionalization of business operations in larger systems (over 100 employees, 60%; 20 to 100 employees,
50%) compared to small businesses (up to 10 employees, only 6%). Figure 4.
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Figure 4: Contemporary approaches to data use had a major impact on business rationalization 
(increasing effectiveness and efficiency, reducing costs, increasing productivity) (%)

The fact that the extent and speed of transition to e-business technology was directly dependent on the
business results and development of the company/ institution was contemplated by almost half of our ex-
aminees (45.7%). However, significant differences were obvious according to observed features (gender,
age, degree of education, position, sector and the number of employees in the company/ institution). When
it comes to innovations and technological improvements, half of the surveyed companies/ institutions (50%)
stated that they had invested “significant resources” in improving the production process and/ or in the pro-
vision of services. These are followed by: electronic communications (42%), sales (32%), finance manage-
ment (23%), advertising (22%) and administration (20%). Regarding innovation and technological
advancement of all the mentioned business processes, significantly more investments were made by foreign
companies compared to domestic companies and the public sector.

Overall, almost half the number of our examinees believed that some of the Big Data solutions regarding data
collection and processing would be of great benefit to their business. Figure 5.

Figure 5: Necessity of the above-mentioned Big Data solutions to the companies / institutions (%)

The highest interest was noticed in software/ system for collecting and processing consumers’ data, as well
as in connection to their behaviour gathered from online sources (50.8%). This is followed by advanced sta-
tistical data processing and data analysis (50%), as well as data regarding processing systems of different
structures from different sources (50%). The interest in collecting and processing relevant consumers’ data
in real time (43.8%) was slightly less represented. (Figure6).
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Figure 6: Big Data tools/ solutions can be of great benefit to the companies/ institutions (%)

8. Recommendations for decision-makers at company level in the Republic of Serbia

In order to implement modern technologies in the day-to-day business, it is essential that  companies should
prepare strategic plans that will allow them to integrate Big Data into their business functions, primarily in
marketing (Vukmirovic, 2017).

An initial step might be the development of a strategic study that would include a suggestion of data sources
integration that traditionally has been presented in the form of internal and external data. The challenge is
that available internal (company) data have been, in most cases, kept in a highly structured form, while ex-
ternal data are available in less structured formats, such as those collected. In order to successfully imple-
ment the marketing research process in the domain of electronic business, it is possible to integrate some
of the existing non-traditional software solutions or introduce a new solution that enables processing, analy-
sis and interpretation of company data to support a better business decision-making (Oracle, White paper).

9. Recommendations for decision-makers in the Republic of Serbia at the state level 

When implementing Big Data technologies in everyday business, not just in the domain of marketing re-
search, one has to bear in mind that there are a number of open issues - the challenges, posed by different
researchers, including marketing researchers (Vukmirovic, 2016):

•  Methodological procedures
•  Technology
•  Legal basis
•  Protection of personal data
•  Data confidentiality 
•  Price
•  People / employees

Any and all of these steps is, by itself, a serious task to be processed. That does not mean that beneficiar-
ies/ successful managers will have understanding  and patience for the researchers. Of the above, at least
three: the legal basis, protection of personal data and data confidentiality should be regulated by legislation
of the Republic of Serbia, following the example of the most developed countries (Hajirahimova, Aliyeva,
2015). In addition to legislative, it is also recommended that a strategic framework for the development of
new ICTs be adopted through the elaboration of appropriate strategies (Desai, Nuño, 2015). Furthermore,
the state needs to continue with the support to educational institutions that create /educate appropriate pro-
fessional staff in the domain of ICT in the manner of the best world practice.

10. Recommendations related to further research projects

The findings from the presented research stressed a high potential of contemporary ICT, in particular, the Big
Data concept, business analytics and the artificial intelligence in the Republic of Serbia. Further research in
this area should be carried out both vertically and horizontally.

Vertical research implies further quantitative research - based on deep interviews and focus groups, stream-
ing to a more detailed analysis of the obtained results, through further exploration of attitudes and status in

45

Management: Journal of Sustainable Business and Management Solutions in Emerging Economies 2018/23(2)

��

�� ��
��

�� 	�

� 	�

����
�� �� ����

�	
����	������	�����


����	�����

����	�������

��������	�	�
������	����������	�	�

�����	�

���
��	���

���	�	������
��

�
�����

 
!	�����������	��

���
��	��
�������	���
���!	��

"	!
�����

��"������������
���#��"����$���
��#%������� &��	����$���
��#�����
	�'	��� (�
�)*+



the relevant field of research, as well as the readiness of the companies to accept the Big Data concept in
the domain of support to making day-to-day business decisions.

Horizontal research implies expanding of the target group, and conducting research in the field of business
start-ups. Experiences of the most successful start-up companies in the world, those whose business is
based on the Big Data concept, gives impetus to this kind of thinking.

Future research should be also focused on further upgrading and application of the Big Data concept in the
various fields where application of artificial intelligence in day-to-day business can be expected (Lee, 2017).

REFERENCES

[1] Amado, A., Cortez, P., Paulo, R., & Moro, S. (2018). Research trends on Big Data in Marketing: A text min-
ing and topic modeling based literature analysis. European Research on Management and Business
Economics, 24, 1–7. DOI: 

[2] Bosch, V. (2016). Big Data in Market Research: Why More Data Does Not Automatically Mean Better In-
formation, GfK-Marketing Intelligence Review, 8(2). DOI:10.1515 / gfkmir-2016-0017

[3] Boyd, D., & Crawford, K. (2012). “Critical Questions for Big Data: Provocations for a Cultural, Techno-
logical, and Scholarly Phenomenon.” Information, Communication, & Society 15(5), 662-679. DOI:
10.1080/1369118X.2012.678878

[4] Brown, B., Sikes, J., & Willmott, P. (2013). Bullish On Digital. McKinsey Global Survey.
[5] Brown-Liburd, H.,  & Vasarhelyi, A. M. (2015). Big Data and Audit Evidence. Journal of emerging tech-

nologies in accounting,  American Accounting Association, 12, 1-16. DOI: 10.2308/jeta-10468 
[6] Bughin, J., Hayan E., Ramaswamy, S., Chui, M., Allas, T., Dahlstrom, P., Henke, N., & Trench, M. (2017).

How artificial intelligence can deliver real value to companies. Retrieved from: 
[7] Charlesworth, A. (2014). Digital marketing, Second Edition, Routlege NY.
[8] Chen, H., Chiang, R. H., & Storey, V. C. (2012). Business intelligence and analytics: From big data to big

impact, MIS Quarterly, 36(4), 1165-1188.
[9] Chen, M., Mao, S., & Liu, Y., (2014).  Big Data: A Survey. 19 (2), 171–209. DOI: 10.1007/s11036-013-

0489-0
[10] Chevalier, J., & Mayzlin, D. (2006). The Effect of Word of Mouth on Sales: Online Book Reviews, Jour-

nal of Marketing Research, 43, 345–54. DOI: 
[11] Cox, M., & Ellsworth, D. (1997). Managing big data for scientific visualization. Retrieved from 
[12] Davenport ,T. (2017). How Analytics Has Changed in the Last 10 Years (and How It’s Stayed the Same),

Harvard Business Review Digital Articles, Harvard Business School Publication Corp, Retrieved from: 
[13] Davenport, T.  (2006). Competing on analytics. Harvard Business Review, 84(1), 98-107.
[14] Davenport, T. (2014). Big Data @ work, First Edition, Harvard Business Review Press, Boston
[15] Desai, A., & Nuño, B.S.S. (2015). Korea shows how to use Big Data for development, The World Bank

blog.  Retrieved from 
[16] Dumbill, E. (2013). Making Sense of Big Data. First Edition. Mary Ann Liebert, Inc. 
[17] Franks, B. (2012). Taming the Big Data Tidal Wave, John Wuley&Sons., New Jersey
[18] Gang-Hoon, K., Trimi, S., & Chung, J. H. (2014). Big-Data Applications in the Government Sector, Com-

munications of the ACM, 57( 3), 78-85, DOI:10.1145/2500873
[19] Gillespie B., Otto C., Young C., (2018). Bridging the academic-practice gap through big data research,

International Journal of Market Research, 60 (1), 11–13. DOI: 10.1177/1470785317744670
[20] Hajirahimova, M.S., & Aliyeva, A.S, (2015, November). Big Data strategies of the world countries, Paper

presented at the conference: НациональныйСуперкомпь-ютерныйФорум (НСКФ-2015), Россия,
Переславль-Залесский, 24-27 ноябрь, Institute of Information Technology of ANAS Baku (2015), 

[21] Harvard Business review analytic services, (2013). Benefits in the Age of Big Data and Analytics, Re-
trieved from hbr.org/hbr-analytic-services

46

Ana Zekavica, Aleksandar Djordjević, Aleksandra Vukmirović, Jovanka Vukmirović, Milica Branković 2018/23(2)

The Big Data concept is based on large amounts of data of different structures and content, which have been continually ex-
tracted from different sources, and as such are largely useless. They gain value only when they are processed, interpreted and
transformed into information or knowledge. The obtained results may contribute to a more precise definition of requirements
needed for implementation of the marketing research infrastructure. Qualitative research supported by the experts from the rel-
evant fields will provide a more substantial contribution to quantitative research in terms of consideration of problem essence,
i.e., it could emphasize the benefits and limitations of the Big Data concept application in the Republic of Serbia.

Conclusion



[22] Harvard Business review analytic services, (2017). To the cloud and beyond: Big data in the age of ma-
chine learning, Retrieved from  

[23] Henke, N., Burghin, J., Chui, M., Manyika, J., Saleh, T., Wiseman, B., & Sethupathy, G. (2016). The age
of analytics: Competing a data-driven world. Retrieved from 

[24] Jacobs, A. (2009). The pathologies of Big Data, Communications of the acm, 52 (8),  37-44.
DOI:10.1145/1536616.1536632

[25] Juan, L. (2017). Research on Marketing Management Innovation based on Big Data Background, Re-
vista de la Facultad de Ingenieria 32(9), 386-391

[26] Ketter, W., Peters, M., Collins, J., & Gupta,  A., (2016). Competitive benchmarking: an IS research ap-
proach to address wicked problems with big data and analytics, MIS Quarterly, 40 (4), 1057-1080 DOI:
10.25300/MISQ/2016/40.4.12

[27] Kotler, P., & Keller, K. (2006). Marketing menadžment, 12th edition, Data Status Beograd
[28] Lee, K.F. (2017). The Real Threat of Artificial Intelligence, Retrieved from .
[29] Liu, X., & Burns, A. (2018). Designing a marketing analytics course for the digital age. Marketing Edu-

cation Review, 28(1), 28–40.DOI: https://doi.org/10.1080/10528008.2017.1421049
[30] Magee, F. (2015). IT Strategy and Innovation: The Business Impact of Big Data and Analytics, IDC an-

alyze the future (IDC research document was published as part of an IDC continuous intelligence serv-
ice, providing written research, analyst interactions, tele briefings, and conferences, more on ) Making
Big Data, 1 (1), 51-59

[31] Malthouse, E.,  & Li, H. (2017). Opportunities for and Pitfalls of Using Big Data in Advertising Research,
Journal of Advertising, 46(2), 227–235. DOI: 10.1080/00913367.2017.1299653

[32] Manyika, J., Chui, B.B., Bughin, J., Dobbs, R., Roxburgh, Ch., & Byers, A.H. (2011). Big Data: The next
frontier for innovation, competition, and productivity, McKinsey Global Institute. Retrieved from 

[33] McAfee, A., & Brynjolfsson, E. (2012). Big data: The management revolution. Harvard Business Review,
Retrieved from: 

[34] Moro, S., Cortez, P., & Rita, P. (2015). Using customer lifetime value and neural networks to improve the
prediction of bank deposit subscription in telemarketing campaigns. Neural Computing and Applica-
tions, 26(1), 131–139. DOI 10.1007/s00521-014-1703-0

[35] Nunan, D., & Di Domenico, M., (2017). Big Data: A Normal Accident Waiting to happen?, Journal of
Business Ethics 145, 481–491.  DOI 10.1007/s10551-015-2904-x

[36] Onishi, H., & Manchanda, P. (2012). Marketing Activity, Blogging and Sales, International Journal of Re-
search in Marketing, 29 (3), 221–34. DOI: 

[37] Oracle,White paper, Integrate for insight, Retrieved from .
[38] Papadopoulos, T., Gunasekaran, A., Dubey, R., Altay, N., Childe, S. J., & Fosso-Wamba, S. (2017). The

role of Big Data in explaining disaster resilience in supply chains for sustainability. Journal of Cleaner Pro-
duction, 142, 1108-1118. DOI: 

[39] Regina, H., & Venkatraman, S. (2015). Big data analytics the next big learning opportunity, Journal of
Management Information and Decision Sciences, 18 (2), 17-29

[40] Rodriguez, L., & Da Cunha, C. (2018). Impacts of Big Data Analytics and Absorptive Capacity on Sus-
tainable Supply Chain Innovation: A Conceptual Framework. LogForum 14 (2), 151-161. DOI:
10.17270/J.LOG.2018.267  

[41] Sharda, R., Delen, D., & Turban, E. (2015). Business intelligence and analytics: Systems for decision sup-
port, 10th Edition. Pearson.

[42] Simon, P. (2013). Too Big to ignore, First Edition, John Wiley&Sons
[43] Tirunillai, S., & Tellis, G. (2012). Does Chatter Really Matter? Dynamics of User-Generated Content and

Stock Performance, Marketing Science, 31 (2), 198–215. DOI: 
[44] Vukmirovic, A. (2017). Infrastructure Model for Internet Marketing Research, (Published PhD thesis),

University of Belgrade – Faculty of Organizational Sciences, Belgrade
[45] Vukmirovic, A., Vukmirović, J., Zekavica, A., Branković M., & Vujanović, N. (2018). Big Data in function

of preventing terrorism, Paper presented at the conference YuInfo2018, 12-15 March 2018, 8th Interna-
tional conference on Information Society and Technology,  

[46] Vukmirovic, D, Vukmirovic, J., Milenkovic, M. J., Vukmirovic, A., Tepavac, M. B. (2016, March). Big Data
and marketing research, Paper presented at the 35th International Conference on Organizational Sci-
ence Development, Portoroz, Slovenia

[47] Wang, Y., Kung, L., & Byrd, T. A. (2018). Big data analytics: Understanding its capabilities and potential
benefits for healthcare organizations, Technological Forecasting & Social Change, 126, 3-13. DOI:
10.1016/j.techfore.2015.12.019

[48] Whelan, T., DuVernet, A. (2015). The Big Duplicity of Big Data. Industrial and Organizational Psychol-
ogy, 8(4), 509–575.  DOI:10.1017/iop.2015.75

Received: 2018-03-26
Accepted: 2018-05-22

47

Management: Journal of Sustainable Business and Management Solutions in Emerging Economies 2018/23(2)



Ana Zekavica
Belgrade Business School, Serbia

ana.zekavica@gmail.com 

Ana Zekavica, MSc, is a Teaching Assistant at the Belgrade Business School, 
Higher Education Institution for Applied Studies. She was born in Belgrade where she completed

her bachelor and master studies at the Faculty of Economics, University of Belgrade. After
graduating, she worked at Simens as the Head of Corporate Communications. 

She has successfully completed several world-class courses related to communications crisis,
customer relations and internal communications, and participated in various marketing projects.

In 2014 she started her new business engagement in the Belgrade Business School. Since 2015,
Ana has been appointed as a Director of  Fondation for Young Talents of the City of Belgrade.

She is married and mother of three children.

Aleksandar Djordjevic
University of Belgrade, Faculty of Economics, Serbia

alexandar@ekof.bg.ac.rs  

Aleksandar Djordjevic, PhD, is an Assistant Professor at the Faculty of Economics in Belgrade,
teaching courses at the Department of Business Economics and Management. He completed his

master’s degree studies at the HEC business school in Paris (Master Economy et Management,
HEC Paris) which is one of the most prestigious and most eminent schools of business

economics in Europe. He earned his PhD degree from the Faculty of Economics in Belgrade. In
2008, as part of a summer research school, he attended the Princeton University in the USA. He

published numerous scientific papers both in international and national scientific journals, two
scientific monographs and took part in a number of scientific and professional conferences in the

country and abroad. He participated in the preparation of a number of development projects for
the Government of the Republic of Serbia and provided consulting services to several leading

companies in Serbia. His areas of interest are as follows: marketing and management focused on
the consumers, marketing and management in tourism, strategic marketing.

Aleksandra Vukmirovic
Belgrade Business School, Higher Education Institution for Applied Studies, Serbia

aleksandra.vukmirovic@bbs.edu.rs

Aleksandra Vukmirovic, PhD, is a professor at the Belgrade Business School,
Higher Education Institution for Applied Studies. She is the author of several scientific studies of
national and international importance. She participated in and managed a number of projects in

the fields of e-business and marketing research.

Jovanka Vukmirovic
University of Belgrade, Faculty of Organizational Sciences, Serbia 

lola@fon.bg.ac.rs

Jovanka Vukmirovic is an Assistant Professor at the University of Belgrade,
Faculty of Organizational Sciences, as well as the Professor at the Belgrade Business School,

Higher Education Institution for Applied Studies. She was the Head of the Department for Policy
of Regional Development in Ministry of Economy and Regional Development in Serbia, 

mainly responsible for creating a Policy of Regional Development founded on relevant statistical
indicators from local and regional levels. She was a coordinator in more than one hundred

projects, author of many papers of great scientific importance, 
including the book “Marketing research” (2011).

Milica Branković
Belgrade Business School, Higher Education Institution for Applied Studies, Serbia

milica.brankovic@bbs.edu.rs

Milica Branković, MSc, is a Teaching Assistant at the Belgrade Business School, Higher
Education Institution for Applied Studies. She completed her  graduate studies at the Faculty for
management of small and medium enterprises and her Master studies at the Faculty of Applied

Sciences management, economics and finance. Currently she is a PhD student at the European
University in Belgrade. She has a working experience as a collaborator on project development

and coordinator for analysis and sales. She is the author of several scientific papers.

48

Ana Zekavica, Aleksandar Djordjević, Aleksandra Vukmirović, Jovanka Vukmirović, Milica Branković 2018/23(2)

About the Authors



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [623.622 850.394]
>> setpagedevice


