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Preface

The purpose of the annual EMAN conference is to support the power of scientific research 
and dissemination of the research results with the objective to enhance society by advanc-
ing knowledge; policy-making change, lives, and ultimately, the world. Our objective is to 
continue to be the foremost annual conference on cutting-edge theory and practice of eco-
nomics and management through encouraging advancement via excellence, and interaction.

EMAN conference aims to bring together the international academic community (experts, 
scientists, engineers, researchers, students, and others) and enable interactive discussions 
and other forms of interpersonal exchange of experiences and popularization of science and 
personal and collective affirmation.

The annual EMAN conference is committed to the highest standards of publishing integrity 
and academic honesty ensuring ethics in all its publications. Conformance to standards of 
ethical behavior is therefore expected of all parties involved: authors, editors, reviewers, 
and the publisher. The conference organizer follows the Committee on Publication Ethics 
(COPE) guidelines on how to deal with potential acts of misconduct.

All received full papers prior peer review process are subject to plagiarism check with 
iThenticate by Turnitin software. Any identified plagiarism automatically disqualifies a 
paper. Afterward, all full papers are double-blind peer-reviewed by the reviewers drawn 
from the editorial committee or external reviewers depending on the topic, title, and sub-
ject matter of the paper. Peer reviewers provide a critical assessment of the paper and may 
recommend improvements. Although the author may choose not to take this advice, editors 
highly recommend that the author address any issues, explaining why their research process 
or conclusions are correct.

Association of Economists and Managers of the Balkans headquartered in Belgrade – Ser-
bia along with the partner institutions, namely the Faculty of Management Koper, Universi-
ty of Primorska, Slovenia; Faculty of Economics, Administration and Business, “Stefan cel 
Mare” University of Suceava – Romania; Faculty of Economics in Osijek, Josip Juraj Stross-
mayer University of Osijek - Croatia and the School of Economics and Business, University 
of Sarajevo (SEBS) - Bosnia and Herzegovina organized Seventh International Scientific 
Conference on Economics and Management: How to Cope with Disrupted Times - EMAN 
2023. Conference was held in Ljubljana, Slovenia (online/virtually/in-person) at the Faculty 
of Public Administration, University of Ljubljana, Slovenia, Gosarjeva ulica 5, Ljubljana, 
Slovenia.

EMAN 2023 keynote speaker was Moreno Frau from the Corvinus University of Budapest, 
Marie Curie Research Fellow, Institute of Marketing and Communication Sciences, Depart-
ment of Marketing Management, Hungary with the topic “Digital Transformation, Agility, 
and Environmental Sustainability in the Agri-Food Industry”.

Within publications from the EMAN 2023 conference:
• 20 double peer-reviewed papers have been published in the EMAN 2023 – Economics 

& Management: How to Cope with Disrupted Times – Selected Papers (in English),
• 50 double peer-reviewed papers have been published in the EMAN 2023 – Economics 

& Management: How to Cope with Disrupted Times – Conference Proceedings (in Eng-
lish, Croatian, Bosnian, Serbian and Slovenian), and

• 110 abstracts have been published in the EMAN 2023 – Book of Abstracts (in English).
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Altogether EMAN 2023 publications have more than 700 pages. All full papers have DOI 
numbers and ORCID iD integration.

Participation in the conference took nearly 200 researchers representing 26 different 
countries from different universities, eminent faculties, scientific institutes, colleges, vari-
ous ministries, local governments, public and private enterprises, multinational companies, 
associations, etc.



XXI

Albania
• “Aleksander Moisiu” University, Department of 

Economics, Kampusi i Ri Universitar, Rr. Miqesia, 
Spitallë, Durrës

• “Aleksander Moisiu” University, Faculty of 
Professional Studies, Currila Street, 2001, Durres

• “Aleksander Moisiu” University, Street “Miqësia” 
University Campus, Durrës

• University “Eqrem Çabej” Gjirokastër, Street 
Studenti 30, Gjirokastër

• University of Tirana, Faculty of Economics, Str. 
“Arben Broci”, Tirana

Algeria
• Ain Temouchent University, Belhadj Bouchaib 

University Centre of Maghnia, 46000 Ain 
Temouchent

• University Centre of Maghnia, Maghnia 13001, 
Tlemcen

Austria
• FH Burgenland, Campus 1, A-7000 Eisenstadt
• University of Applied Sciences Kufstein Tirol, 

Finance, Accounting & Auditing, Andreas Hofer Str. 
7, 6330 Kufstein

Bosnia and Herzegovina
• Public Health Institute of the Republic of Srpska, 

Jovana Dučića 2, Banja Luka
• Service for Foreigner’s Affairs of Bosnia and 

Herzegovina
• Union of Education, Science and Culture of Republic 

of Srpska, Srpska 32, Banja Luka
• University of Džemal Bijedić Mostar, Faculty of Law, 

Sjeverni logor bb, 88104, Mostar
• University of Modern Sciences-CKM, Zalik bb, 

Mostar
• University of Sarajevo, Faculty of Economics and 

Business, Trg oslobođenja - Alija Izetbegović 1, 
71000 Sarajevo 

Bulgaria
• Konstantin Preslavsky University of Shumen, 115 

Universitetska str.
• New Bulgarian University - Department 

“Economics”, Sofia
• Sofia University “St. Kliment Ohridski”, Faculty of 

Philosophy, bul. “Tsar Osvoboditel” 15, 1504, Sofia
• South-West University Neofit Rilski, Faculty of 

Economics, 60, Ivan Mihaylov Str., 2700 Blagoevgrad
• University of National and World Economy, Student 

District, No. 19 December 8th St., 1700 Sofia

Croatia
• Croatian Health Insurance Fund, Ul. kralja Zvonimira 

1B, Osijek
• FIT MODUS, Zagreb

• High School of Economics, Dr. Franje Tuđmana 2, 
31550 Valpovo

• Hospitality and Tourism School Osijek, Ul. M. Gupca 
61, Osijek

• Infobip d.o.o., Istarska 157, 52215 Vodnjan
• Institute for Migration and Ethnic Studies,10000 

Zagreb
• Institute for Tourism, Vrhovec 5, 10000 Zagreb
• J. J. Strossmayer University of Osijek, Faculty of 

Economics in Osijek, Trg Ljudevita Gaja 7, Osijek
• Libertas International University, Zagreb
• Meixner d.o.o., Hermanova 16/G, 10000 Zagreb
• Polytechnic Lavoslav Ružička Vukovar, Županijska 

50, Vukovar
• Polytechnic of Rijeka, Trpimirova 2/V, 51000 Rijeka
• University North, Trg dr. Žarka Dolinara 1, 48000 

Koprivnica
• University of Osijek, Faculty of Humanities and 

Social Sciences, Ul. Lorenza Jagera 10, 31000 Osijek
• University of Rijeka, Faculty of Tourism and 

Hospitality Management, Primorska 46, 51410 
Opatija

• University of Split, Faculty of Economics, Business 
and Tourism, Cvite Fiskovića 5, 21 000 Split

• University of the North, Jurja Križanića 31b, 
Varaždin

• University of Zagreb, Faculty of Organization and 
Informatics, Pavlinska 2, Varaždin

• Zagreb Business School, Ulica gr. Vukovara 68, 
Zagreb

• Zagreb School of Economics and Management, Filipa 
Vukasovića 1, 10000 Zagreb

Czech Republic
• AMBIS College, a.s., Lindnerova 575/1, 180 00 

Prague 
• Grafton Recruitment s.r.o., Palladium, Na Poříčí 

1079/3a, 110 00, Prague 1
• Mendel University in Brno, Faculty of Business and 

Economics, Department of Marketing and Trade
• Moravian Business College Olomouc, Institute 

of Business Economics and Entrepreneurship, 
Kosmonautu 1288/1, 779 00 Olomouc

• Moravian Business College Olomouc, Institute of 
Innovation in Healthcare, Kosmonautu 1288/1, 779 00 
Olomouc

• Moravian Business College Olomouc, Institute of 
Management, Kosmonautu 1288/1, 779 00 Olomouc

• University of New York in Prague, Londynska 41, 120 
00 Prague 2

Ethiopia
• Addis Ababa University, Addis Ababa

EMAN 2023 Participants’ Affiliation



7th International Scientific-Business Conference EMAN 2023
Book of Abstracts

XXII

Greece
• National Technical University of Athens, School 

of Electrical & Computer Engineering, Decision 
Support Systems Laboratory, 9, Iroon Polytechniou 
str., 15780, Zografou, Athens

• University of the Aegean

Hungary
• Budapest Business University, More Innovation 

Talent Orientation Research Group, Markó utca 29-
31, H-1055 Budapest

• Eszterházy Károly Catholic University, Egészségház 
utca 4., HU-3300 Eger

Italy
• ASST Lecco, Via Eremo 9/11, Lecco
• EURICSE Trento, Trento
• Giustino Fortunato University, Avenue Raffaele 

Delcogliano 12
• University of Bari Aldo Moro, Largo Abbazia Santa 

Scolastica 53, 70124 Bari
• University of Brescia, Department of Law, via San 

Faustino, 41, 25122 Brescia (BS)
• University of Macerata – Department of Education, 

Cultural Heritage and Tourism, P.le Bertelli 1, c.da 
Vallebona, 62100 Macerata

Kuwait 
• Australian University

Montenegro
• Cattaro Audit Doo, Dobrota 51, Kotor

Morocco
• Ibn Tofail University Kenitra

North Macedonia
• Ss. Cyril and Methodius University in Skopje, 

Faculty of Economics – Skopje

Poland
• Poznan University of Economics and Business, Al 

Niepodleglosci 10, 61-875 Poznan 
• University of Szczecin, ul. Mickiewicza 64, 71-101 

Szczecin

Portugal
• ESCE, Polytechnic Institute of Setúbal
• Higher Institute of Administration and Management, 

Campus de Salazares/Ramalde, R. de Salazares 842, 
4100-442 Porto

• University of Évora, Center for Studies and 
Advanced Training in Management and Economics 
(CEFAGE)

Romania
• Babeș – Boyai University, Faculty of Economics and 

Business Administration, Department of Business 
Administration – Reșița

• Polytechnic University of Bucharest, 313 Splaiul 
Independentei, 060032, Bucharest

• University of Agronomic Sciences and Veterinary 
Medicine of Bucharest, 59 Mărăști Blvd, Bucharest

• University of Bucharest

Serbia
• Academy of Applied Studies Šabac, Unit for 

Agricultural Business Studies and Tourism, Vojvode 
Putnika 56, 15000 Šabac

• Academy of Professional Studies Sumadija, 
Department in Kragujevac, Kosovska 8, 34 000 
Kragujevac

• Academy of Professional Studies Šabac, Department 
of Medical and Business-Technological Studies, 
Šabac

• Academy of Technical and Educational Vocational 
Studies, Aleksandra Medvedeva 20, 18000 Nis

• ATSSB, Department of Belgrade Polytechnic, 
Katarine Ambrozić 3, Belgrade

• College “Academy of Business Economics”, Bulevar 
Vuka Karadžića 5, Čačak

• Faculty of Civil Engineering, Subotica
• Higher Business School of Vocational Studies, 

Gradski park 2, 11080 Belgrade
• Institute of Economic Sciences, Zmaj Jovina 12, 

Belgrade
• International University of Novi Pazar
• Metropolitan University, Tadeuša Košćuška 63, 

11000 Belgrade
• Public Company of Electricity Production – EPS, 

Branch “Djerdap”, Kladovo
• The Academy of Applied Technical Studies Belgrade
• Toplica Academy of Applied Studies - Department of 

Business Studies Blace, Kralja Petra I Karađorđevića 
1, 18420 Blace 

• University of Belgrade, Faculty of Agriculture, 
Nemanjina 6, 11081 Belgrade

• University of Belgrade, Faculty of Mining and 
Geology, Djusina 7, 11000 Belgrade 

• University of Belgrade, Faculty of Security Studies, 
Gospodara Vucica 50, 11000 Belgrade

• University of Kragujevac, Faculty of Hotel 
Management and Tourism in Vrnjačka Banja, 
Vojvođanska 5a, 36210 Vrnjačka Banja

• University of Niš, Innovation center, Niš
• University of Novi Sad, Faculty of Technical 

Sciences, 21000 Novi Sad

Slovak Republic
• Academy of the Police Force in Bratislava, 

Sklabinská 1, 835 17 Bratislava
• Bratislava University of Economics and 

Management, Furdekova 16, 851 04 Bratislava
• Comenius University in Bratislava, Faculty of Law, 

Šafárikovo nám. 6, 810 00 Bratislava
• Comenius University, Faculty of Management, 

Odbojárov 10, 820 05 Bratislava



Authors’ Affiliation

XXIII

• Slovak University of Agriculture in Nitra, Faculty of 
Economics and Management, Institute of Economics 
and Management, Tr. A. Hlinku č.2, 949 76 Nitra

• University of Economics in Bratislava, Faculty of 
Commerce, Department of Tourism, Dolnozemská 
cesta 1, 852 35 Bratislava

Slovenia
• Doba Business School, Prešernova Ulica 1, Maribor
• Erudio School of Sustainable Tourism, Litostrojska 

cesta 40, 1000 Ljubljana
• Faculty of Information Studies in Novo mesto, 

Ljubljanska cesta 31a, 8000 Novo mesto
• Higher Vocational College, Celje School of 

Economics, Mariborska 2, 3000 Celje
• Rudolfovo – Science and Technology Centre Novo 

mesto, Podbreznik 15, 8000 Novo mesto
• School of Advanced Social Studies in Nova Gorica, 

Gregorčičeva 19, 5000 Nova Gorica
• University of Ljubljana, Faculty of Public 

Administration; Gosarjeva ulica 5, 1000 Ljubljana
• University of Ptuj

Spain
• University of Santiago de Compostela, Praza do 

Obradoiro, 0, 15705 Santiago de Compostela, A 
Coruña

Tunisia
• University of Sousse Tunisia, Street Khalifa El 

Karoui, Sahloul 4, Sousse

United Arab Emirates
• Higher Colleges of Technology, Faculty of Applied 

Media, FWC

Ukraine
• O. M. Beketov National University of Urban 

Economy in Kharkiv, 17 Marshal Bazhanov Street, 
61002 Kharkiv 

• V. N. Karazin Kharkiv National University, 4 
Svobody Sq., 61022 Kharkiv 

United States
• Columbia University, 500 W 120th St #510, New 

York, NY 10027





7th International Scientific-Business Conference EMAN 2023
Book of Abstracts

1

Innovation 
performance

COVID-19 pandemic

Technological gap

European Innovation 
Scoreboard

The Impact of the Pandemic  
on the Innovation Performance of European Countries

Julianna Csugány
Eszterházy Károly Catholic University,  
Egészségház utca 4., HU-3300, Eger, Hungary
Tamás Tánczos
Eszterházy Károly Catholic University,  
Egészségház utca 4., HU-3300, Eger, Hungary

Abstract: In the last few years, the COVID-19 pandemic has changed our lives and the operation of the 
whole economy. The technological possibilities in the era of Industry 4.0 were already given, but the 
spread of digital solutions accelerated due to the pandemic, which was the catalyst of technological pro-
gress. The adaptation of new technologies was faster, and the length of the digital transition has been 
shortened. The impact of the pandemic prevails in both technological leader and follower countries, 
and because of this, the technological gap between developed and developing countries may decrease. 
The technological follower countries can converge to leaders mainly in digital infrastructure which is the 
essential condition of the new technological era but some constraints remain that prevent them from 
taking advantage of technological progress. This technological revolution requires promoting the use, 
adoption, and adaptation of new technologies in all countries regardless of the level of technological 
development. This research aims to analyse the changes in European countries’ innovation performance 
in the last years when the COVID-19 pandemic prevailed with data from European Innovation Score-
board. Using simple and multivariate statistical methods, the similarities and differences in technolog-
ical progress in times of pandemic can be highlighted between the technological leader and follower 
countries in the European Union.

Keywords: Innovation performance, COVID-19 pandemic, Technological gap, European Innovation 
Scoreboard
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Albania

Businesses 
performance

COVID-19

Working capital 
management

Digitalization

Business Performance during Crisis:  
A Case Study of Albania in the Period of COVID-19

Armela Anamali
University Aleksandër Moisiu Durrës, Street “Miqësia” University Campus, Durrës, Albania
Bitila Shosha
University Aleksandër Moisiu Durrës, Street “Miqësia” University Campus, Durrës, Albania
Romeo Mano
University “Eqrem Çabej”Gjirokastër, Street Studenti 30, Gjirokastër Albania 

Abstract: Albanian businesses, similar to global ones, encountered numerous issues in coping with the 
various challenges that the COVID-19 pandemic manifested. The uncertainties of the moment, as well 
as those which many see in the long term, reinforced the role that certain aspects of running a business 
have in their survival and success. According to the studies conducted over the last three years, there was 
a boom in the financing and technology embraced by businesses to adapt to the situation. The system-
atic literature review delineates a synopsis of the empirical analysis that various researchers provided as 
a contribution to overcoming the socio-economic impasse and the prudent management of uncertain 
future situations. The authors of this paper, given the importance of the factors considered in the study, 
looked into the approach applied by the “surviving” businesses in Albania to withstand the crisis. In the 
unfolded results, the scarcity of embracing technology in doing business is still surprising.

Keywords: Albania, Businesses performance, COVID-19, Working capital management, Digitalization
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Business indicators

Stringency measures

Business policy

Effects of COVID-19 Stringency Measures  
on Business Indicators in the European Union

Armin Kovači
University of Modern Sciences-CKM, Mostar, Zalik bb, Mostar, Bosnia and Herzegovina

Abstract: The global pandemic had a big effect on business and the economy overall. Affected by the 
fear of the spreading virus, many countries implemented stringency measures. These measures addi-
tionally affected the level of business activities. The main objective of this study was to research and ana-
lyze the business effects of COVID-19 measures at the level of the European Union. Business indicators 
included business investment rate, the gross profit share of non-financial corporations, assets of non-fi-
nancial corporations as a percentage of GDP, economic sentiment indicator, production in construc-
tion, production in industry, and the volume of retail trade (monthly data, percentage change on previ-
ous period). The main indicator used to show the level of stringency measures was the COVID-19 Strin-
gency Index. Results showed a high correlation between stringency measures and business investment 
rate, assets of non-financial corporations, production in industry, production in construction and vol-
ume of retail trade. Some of these results could be under the influence of the European Union’s long-term 
budget, coupled with NextGenerationEU.

Keywords: Business indicators, Stringency measures, Business policy
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Intra-EU Trade

Gravity Model

Measure of Aggregate 
Trade Restrictions

Exploring the Drivers and Constraints in Intra-EU Trade

Elena Makrevska Disoska 
Faculty of Economics – Skopje, Ss. Cyril and Methodius University in Skopje,  
Republic of North Macedonia
Irena Kikerkova 
Faculty of Economics – Skopje, Ss. Cyril and Methodius University in Skopje,  
Republic of North Macedonia
Katerina Toshevska – Trpchevska 
Faculty of Economics – Skopje, Ss. Cyril and Methodius University in Skopje,  
Republic of North Macedonia
Jasna Tonovska 
Faculty of Economics – Skopje, Ss. Cyril and Methodius University in Skopje,  
Republic of North Macedonia

Abstract: The objective of this paper is to explore the factors that stimulate trade among EU countries 
and pinpoint areas that require improvement to foster a further increase in trade intensity within the 
region. The focus is on the effect of aggregate trade restrictions, which are based on the novel indicator 
Measure of Aggregate Trade Restrictions (MATR), developed by the IMF. The empirical analysis consists of 
the estimation of a gravity panel model for the 28 EU member countries (including Great Britain) for the 
period from 1999-2020, by implementing both Ordinary least squares (OLS) and Poisson Pseudo Maxi-
mum Likelihood (PPML) estimators. The results show that the Eurozone membership has positive effects 
on increasing intra-EU trade, whereas the MATR indicator has significant negative effects, suggesting 
that the elimination of the remaining trade restrictions could lead to a further boost of intra-EU trade.

Keywords: Intra-EU Trade, Gravity Model, Measure of Aggregate Trade Restrictions
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Foreign Direct 
Investment

R&D

Innovation

EU countries

The Influence of Foreign Direct Investment  
on Research and Development in EU Countries

Ivana Janjić 
Innovation Center, University of Niš, Serbia
Marija Jovanović 
Innovation Center, University of Niš, Serbia
Tanja Todorović 
Faculty of Technical Sciences, University of Novi Sad, Serbia
Aleksandra Pavlović 
The Academy of Applied Technical Studies Belgrade, Serbia

Abstract: Over the last few decades, in modern conditions of globalization, the innovation landscape 
has changed quickly, affecting the world. In developed countries and economies in transition, Foreign 
Direct Investment (FDI) has become a driver of economic development and modernization. Research 
and Development (R&D) is widely acknowledged as a critical factor that stimulates innovation and tech-
nological advancement to increase productivity and economic growth. FDI promotes rapid economic 
restructuring and facilitates the acquisition of new technologies. FDI, as a crucial conduit of cross-bor-
der technology diffusion, is a significant factor influencing R&D activities in an economy. One of the 
most efficient ways for national economies to overcome the technology gap with their global competi-
tors is to use knowledge spillovers from FDI. In order to improve their technical capacity, countries may 
encourage companies to invest more in R&D through FDI and absorb technology transfers from it. This 
paper’s objective is to test the influence of FDI net inflows on the R&D investment in the sample of 27 EU 
countries for the period 2015-2021. To provide an empirical investigation of the influence of FDI on R&D, 
regression analyses were performed. The results of the analysis confirm the importance of FDI for R&D in 
the case of EU countries. This study revealed that FDI has a positive influence on R&D. The evaluation of 
the obtained results can serve as a foundation for drawing further conclusions, contributing to the exist-
ing literature and FDI strategy of EU economies. 

Keywords: Foreign Direct Investment, R&D, Innovation, EU countries
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Foreign investors

Business obstacles

Central bank 
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Business Environment in Bosnia and Herzegovina  
in the Context of Attracting Foreign Direct Investments

Stevan Petković 
College “Academy of Business Economics”,  
Bulevar Vuka Karadžića 5, Čačak, Serbia
Dalibor Misirača
College “Academy of Business Economics”,  
Bulevar Vuka Karadžića 5, Čačak, Serbia
Slobodan Stanić
Public Health Institute of the Republic of Srpska,  
Jovana Dučića 2, Banja Luka, Bosnia and Herzegovina
Dragan Gnjatić
Sindikat obrazovanja, nauke i kulture Republike Srpske,  
Ulica Srpska 32, Banja Luka, Bosna i Hercegovina

Abstract: The purpose of the paper is to provide an overview of the business environment in Bosnia and 
Herzegovina and to explain its impact on the inflow of foreign direct investments. 

The paper will further analyze the structure, amounts and inflow of foreign direct investments that Bos-
nia and Herzegovina has attracted in recent years.

According to data from international organizations reports, and based on most indicators, Bosnia and 
Herzegovina continues to lag behind neighboring countries.

In order to stimulate the flow of foreign direct investments, it is necessary to create preconditions for their 
greater inflow, but also to create a favorable business environment that will be attractive for foreign 
investors.

Bosnia and Herzegovina must undertake a number of activities, in order to improve the overall business 
climate. Which existing business obstacles need to be removed as a matter of priority that would result in 
an increase in foreign direct investments, will also be the subject of consideration in this paper.

Keywords: Foreign investors, Business obstacles, Central bank of Bosnia and Herzegovina
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Is There Convergence in Government Expenditures  
on Health in the EU?

Paola Macanović
Faculty of Economics, Business and Tourism, Cvite Fiskovica 5, 21000 Split, Croatia
Lena Malešević Perović
Faculty of Economics, Business and Tourism, Cvite Fiskovića 5, 21000 Split, Croatia

Abstract: This paper empirically assesses the existence of convergence of government expenditures on 
health among EU countries. Economic integration and market unification within the European Union 
encourage convergence in incomes, which raises the question of the existence of convergence of some 
other variables related to income, such as government expenditures on health. This paper, therefore, 
tests the (beta) convergence of this type of spending within the EU, during the period 2005-2019. The 
results of empirical testing confirm the existence of convergence in healthcare expenditures per inhabit-
ant, and in GDP, in the observed period.

Keywords: Government expenditures on health, Convergence, EU
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Impacts of GDP per Capita  
According to PPS and Health Care Expenditure  
on Basic Indicators in C5 Countries

Jaroslav Škrabal
Institute of Innovation in Healthcare, Moravian Business College Olomouc,  
Kosmonautu 1288/1, 779 00 Olomouc, Czech Republic
Jarmila Duháček Šebestová
Institute of Business Economics and Entrepreneurship, Moravian Business College Olomouc, 
Kosmonautu 1288/1, 779 00 Olomouc, Czech Republic
Ingrid Majerová
Institute of Management, Moravian Business College Olomouc,  
Kosmonautu 1288/1, 779 00 Olomouc, Czech Republic

Abstract: The paper focuses on GDP per capita in PPS (standard purchasing power) in C5 countries 
(Czech Republic, Austria, Slovenia, Slovakia and Hungary). The basic aggregates in the comparison of 
the indicator include the density of population, employment per thousand persons, and expenditure on 
pensions. The period for the given comparison is from 2011 to 2021. Other comparisons of indicators that 
the authors made in this paper were focused in the context of health care expenditure including years 
of healthy life, proportion of people 65+, occupational accidents, discharge from hospital, and length of 
stay. For this comparison, the period of 2014-2020 is taken into account. The data sources for the given 
paper are data from the Eurostat portal. The paper aims to perform a correlation analysis (Pearson cor-
relation coefficient) of the basic indicators related to GDP per capita according to PPS and healthcare 
expenditure within the C5 countries.

Keywords: Eurostat, Economies, Indicators, Healthcare expenditure, Correlation analysis
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The Impact of Income Quintile on the Frequency  
of Fruit and Vegetable Intake  
by Inhabitants of European Countries

Elena Hošková 
Faculty of Economics and Management, Slovak University of Agriculture in Nitra,  
Tr. A. Hlinku č.2, 949 76 Nitra, Slovakia

Abstract: Many studies agree that the population’s income affects compliance with the principles of 
rational nutrition. The basis of rational nutrition is the consumption of fruits and vegetables. The paper 
aims to identify European countries in which inhabitants of the same income groups have similar prefer-
ences regarding the weekly frequency of fruit and vegetable consumption. EU-SILC data from 2019, from 
30 European countries, available at Eurostat, were used for the analyses. The frequency of consumption 
of fruit and vegetables was selected at least once a day, from 1 to 3 per week, from 4 to 6 per week and 
never or occasionally. Descriptive analysis, factor analysis, principal component analysis method and 
cluster method of hierarchical clustering, Ward’s method, were used for the analyses.

The results of the descriptive analysis show that, on average, the most preferred frequency of consump-
tion of fruits and vegetables is at least once a day in the monitored countries. It is most preferred by 
inhabitants of the fifth quintile (55.707% for fruit consumption, and 54.796% for vegetable consump-
tion). The least preferred frequency of fruit and vegetable consumption is never or occasionally. It is the 
least preferred among the inhabitants of the fifth quintile (5.826% for fruit consumption, and 2.767% for 
vegetable consumption). Factor analysis identified 7 factors that affect the preferences of inhabitants 
regarding the consumption of fruits and vegetables in the monitored countries. These factors were the 
inputs to the cluster analysis, which divided the countries into 5 clusters. The largest cluster of countries 
was made up of the inhabitants of the Czech Republic, Denmark, Estonia, Greece, Austria, Poland, Slo-
vakia, Finland, Sweden, Iceland, and Turkey, where up to 35% of the monitored countries were included. 

Keywords: Frequency of fruit and vegetable intake, Income quintile, Similarity of preferences
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The Cost of Food and Vegetarianism.  
The Role of Employment Status on Plant-Based Food Choices

Jana Krizanova
University of Granada, Faculty of Education, Economics and Technology of Ceuta,  
Cortadura del Valle s/n, Ceuta 51001, Spain
Encarnación García-Sánchez
University of Granada, Faculty of Education, Economics and Technology of Ceuta,  
Cortadura del Valle s/n, Ceuta 51001, Spain

Abstract: People avoid meat for individual or collectively-oriented reasons. In some countries, plant-
based diets relate to a higher status. In Spain, avoiding meat can be associated with the employment 
status. The present work studies the promoting and hindering factors of money spent on food. Work-
ing with a sample of 2,400 participants from Spain, multiple regression and mediation analyses were 
employed to find possible causal relations between vegetarianism and the cost of food. A particular 
focus was placed on socio-economic conditions, pro-environmental behaviour, and life satisfaction. Our 
findings reveal that sustainable behaviour inversely links to food expenses while being satisfied relates 
to higher spending habits. Also, people may opt for vegetarianism in periods of unemployment since 
meatless diets are associated with lower costs. Further policy design aiming for more sustainable food 
patterns should focus on the economic benefits of vegetarian diets especially useful for economically 
more vulnerable groups.

Keywords: Vegetarianism, Plant-based diet, Food expenses, Cost of food, Unemployment
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Comparison of the Evaluation of the European Structural  
and Investment Funds in Slovakia and the Czech Republic

Kristína Jánošková
University of Economics in Bratislava, Department of Tourism,  
Faculty of Commerce, Dolnozemská cesta 1, 852 35 Bratislava, Slovakia

Abstract: The programming period 2014-2020 can be distinguished by the increased emphasis of the 
European Union on the evaluation of the European Structural and Investment Funds. The main goal of 
the evaluation is to increase the economic, social, and environmental impact on the lives of inhabitants. 
In the European Union countries, it is made by central coordination organs and managing organs of 
operational programs and is realized on national and regional levels. The main objective of the paper is 
to analyze the evaluation of ESIF in Slovakia and the Czech Republic and find its differences. The major 
methods used in the paper are the analysis and comparison of the evaluation process in both countries. 
The realization of the evaluation is based on the main evaluation document - Plan of the Evaluation and 
it is focused on similar areas.

Keywords: Evaluation, European Structural and Investment Funds, Impacts
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Foreign Direct Investment – State and Performance

Nerma Čolaković-Prguda
Faculty of Law, University of Džemal Bijedić Mostar,  
Sjeverni logor bb, Bosnia and Herzegovina

Abstract: The paper deals with foreign direct investments (FDI) with a special focus on Bosnia and Her-
zegovina. Most of the world’s economies are interested in FDI, especially today in a globalized society.

They can generate new jobs, and contribute to the development of new technology, and their special 
contribution is reflected in the stimulation of economic growth, development and employment. In recent 
years, Bosnia and Herzegovina made a lot of effort to attract foreign direct investments as one of the 
important ways to stimulate economic development and solve the problem of unemployment Consid-
erable progress in this field has been achieved by adjusting the legislation and institutional framework. 

The costs, procedures and time of registration of craft-entrepreneurial activities have been reduced, and 
various benefits in the field of customs and taxes have been provided, which will be presented in the 
paper.

Keywords: Bosnia and Herzegovina, Institutional framework, FIPA, Tax regulations
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Inflation under a Currency Board: The Bulgarian Experience

Ivan Todorov
South-West University “Neofit Rilski”, Faculty of Economics,  
66 Ivan Mihaylov Str., Blagoevgrad 2700, Bulgaria
Tsvetomir Tsvetkov
Sofia University “St. Kliment Ohridski”, Faculty of Philosophy,  
bul. “Tsar Osvoboditel” 15, 1504, Sofia, Bulgaria

Abstract: The objective of this paper is to study inflation in Bulgaria under a currency board. The the-
oretical fundamentals of inflation are systematized. The empirical investigations on inflation in Bul-
garia under a currency board are reviewed. The determinants of inflation in Bulgaria under a currency 
board are identified. A vector autoregression model is specified to forecast inflation and analyze the effi-
ciency of two macroeconomic instruments (the government’s fiscal reserve and the central bank’s min-
imum reserve requirements) in managing inflation. The empirical results imply that Bulgaria’s inflation 
is influenced by its past values and the previous values of oil prices, the Euro area’s inflation and the Bul-
garian central bank’s minimum reserve requirements. The only macroeconomic instrument Bulgarian 
policymakers can use to impact on inflation are the minimum required reserves of commercial banks. 
Since the minimum reserve requirements lack the dosed effect, the reversibility and the flexibility of other 
monetary tools, their use is recommended in heavy crises only and when no other options are available.

Keywords: Bulgaria, Currency board, Inflation
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Inflation and Incomes Policy under a Currency Board:  
The Bulgarian Case

Ivan Todorov
South-West University “Neofit Rilski”, Faculty of Economics,  
66 Ivan Mihaylov Str., Blagoevgrad 2700, Bulgaria
Nikolay Patonov
South-West University “Neofit Rilski”, Faculty of Economics,  
66 Ivan Mihaylov Str., Blagoevgrad 2700, Bulgaria

Abstract: The purpose of this paper is to study the relation between nominal salary and inflation in Bul-
garia under a currency board (1997-2022). A theoretical background of the connection between income 
policy and inflation is provided. Autoregression with distributed lag (ARDL) is employed to analyze the 
relationship between the percentage change of average nominal salary, the rate of inflation, and the 
percentage change of average real labor productivity. The time-series data include observations from 
the third quarter of 1997 to the first quarter of 2022. The study results indicate the existence of both short-
term and long-term relationships between inflation and the nominal change in average salary. It is also 
found that the link between the changes in nominal salary and real labor productivity is broken both in 
the short and the long term.

Keywords: Bulgaria, Inflation, Income policy, Currency board arrangement
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Is the Fiscalization Process a Sustainable Tool  
to Reduce the Informal Economy?  
The Effects and Challenges after the Implementation 
Compared with the Region Countries

Jonada Mamo
“University Aleksander Moisiu” Durrës, Albania
Rovena Vangjel
“University Aleksander Moisiu” Durrës, Albania

Abstract: During the year 2021, the government took measurements for the full implementation of the 
law no. 87/2019 date 18.12.2019 “On electronic invoice and the turnover monitoring system”. All busi-
nesses in Albania experienced a difficult period through staff training and continuous online platform 
problems of the software etc. Now, one year after the implementation of the law we may see if there is 
any positive effect on the business’s activities. What about this process in other countries in the region? 
The questionnaire was created for companies in the cities of Tirana and Durres. The results will show the 
effort of the tax authority administration to support businesses during this transition phase and if there 
are still fiscal and technical challenges for both parties after the full process of implementation. We will 
also analyze if this process has had an impact on the informal economy in Albania.

Keywords: Fiscalization process, Informality, Region
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Opportunistic Behavior  
and the Impact on Audit Quality in Albania

Shyqyri Llaci
Faculty of Economics, University of Tirana, Str. “Arben Broci”, Tirana, Albania
Blanka Xhani
Faculty of Economics, University of Tirana, Str. “Arben Broci”, Tirana, Albania

Abstract: The 21st century has witnessed the bankruptcy of many large corporations because of the 
opportunistic behavior of management reflected in the financial statement. A realistic review from the 
board of directors to the internal management can only be carried out with genuine data, which are dis-
tributed along with the financial statements. This allows shareholders and other stakeholders to exam-
ine the company’s performance and make accurate decisions.

All this control is carried out by external auditors who certify the financial statements. Although it is 
challenging to evaluate an auditor’s job, this paper sought to pinpoint the causes of their opportunistic 
conduct in this study. The authors examined five variables that could cause opportunistic behavior, in-
cluding time budget pressure, client importance, personality type and turnover intention, and analyzed 
their attitude to critical ethical issues in situations they face during their work as external auditors.

This research is based on the quantitative primary data. The sampled population is 150 auditors in Tira-
na, from the 236 certified auditors registered in Albania, until February 2023; also, from the 65 audit firms, 
only the Big 4 are taken, to gather primary data and regression analysis is used to examine every single 
one of them. The questionnaire was created based on previous studies and was distributed through a 
survey in Google Forms, using a hybrid data collection approach. As a primary step, a literature review 
was conducted regarding the ethical issues of an auditor during the audit of financial statements.

The study concludes that time budget pressure, client importance, and personality type were the most 
important factors for the opportunistic behavior of auditors in Albania, and has found that the impact 
of the turnover factor is minimal.

Keywords: Turnover intention, Time budget pressure, Client importance, Personality type, Unethical 
behavior, Big 4, Audit firms, Auditors
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Rebalancing Portfolios in Periods of Stress in the Global 
Economy: Capital Markets vs. WTI, XAU, XAG, XPT

Nicole Horta
ESCE, Instituto Politécnico de Setúbal, Portugal
Mariana Chambino
ESCE, Instituto Politécnico de Setúbal, Portugal
Rui Dias
ESCE, Instituto Politécnico de Setúbal, Portugal;  
Center for Studies and Advanced Training in Management and Economics (CEFAGE),  
University of Évora, Portugal

Abstract: The purpose of this paper is to estimate whether portfolio diversification is feasible in the cap-
ital markets of the Netherlands (AEX), France (CAC 40), Germany (DAX 30), Canada (FTSE 100), Italy (FTSE 
MIB), Spain (IBEX 35), Russia (IMOEX), and the commodities oil (WTI), silver (XAG), gold (XAU), and plati-
num (XPT) from January 1st, 2018, to December 31st, 2022. The goal of this analysis is to answer the follow-
ing question, namely to know if: i) the 2020 and 2022 events accentuated the integration between capi-
tal markets and commodities (WTI), silver (XAG), gold (XAU), and platinum (XPT)? The results show that 
during the Tranquil period, the markets present 41 integrations (in 110 possible), with the French price 
index (CAC 40) integrating the most with its peers, with 8 integrations (in 10 possible), while the com-
modities markets present the lowest integrations, with silver (XAG) presenting the most relevant number 
of integrations (2 in 10 possible) and platinum (XPT) showing only 1 integration (in 10 possible). Oil (WTI) 
and gold (XAU) have not integrated with any of their peers during this period of tranquillity. During the 
period of the 2020 and 2022 events, there were 60 integrations in 110 possible. According to the results 
and when compared to the previous sub-period, the capital markets maintained/decreased the same 
number of integrations with their peers. Silver (XAG) and platinum (XPT) also showed an increase in the 
number of integrations. XAG exhibited 5 integrations (out of a possible 10), whereas platinum (XPT) had 
7 integrations (out of 10 possible). Gold (XAU) was the only commodity that remained completely seg-
mented from both the capital markets and the commodities under consideration. To answer the diver-
sification question, there is evidence that the gold market (XAU) exhibits safe-haven characteristics dur-
ing the 2020 and 2022 events; these findings are relevant for individual and institutional investors oper-
ating in these financial markets.

Keywords: Capital markets, Commodities, Financial integration, Portfolio diversification
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Market Predictability and Mean Reversion in MENA Markets: 
An Empirical Study of Equity Market Efficiency

Mariana Chambino 
ESCE, Polytechnic Institute of Setúbal, Portugal
Nicole Horta 
ESCE, Polytechnic Institute of Setúbal, Portugal
Rui Dias 
ESCE, Polytechnic Institute of Setúbal, Portugal;  
Center for Studies and Advanced Training in Management and Economics (CEFAGE),  
University of Évora, Portugal

Abstract: This research aims to provide evidence for investors and regulators of the MENA stock mar-
kets, including Bahrain (BASI), Egypt (EGX 30), Abu Dhabi (FTSE ADX), Pakistan (KSE 100), Morocco (MASI), 
Oman (MSM 30), Qatar (QSE), Saudi Arabia (TADAWUL ALL), and Tunisia (TUNNIDEX), from March 1, 
2018, to February 23, 2023. Because variance ratios are less than one, the results show that indexes do 
not follow the random walk hypothesis (RWH), suggesting autocorrelation in returns over time and aver-
age reversal in all indexes. These findings refute both the RWH and the financial market information effi-
ciency hypothesis. According to the study, market regulators should take initiatives to improve informa-
tion in these regional markets.

Keywords: MENA markets, Variance ratios, Random walk, Arbitration
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COVID-19 vs. Russia-Ukraine Crisis:  
Capital Market Response

Džafer Alibegović 
Faculty of Economics and Business,  
Trg oslobođenja - Alija Izetbegović 1, Sarajevo 71000, Bosnia & Herzegovina
Nejra Hadžiahmetović 
Faculty of Economics and Business,  
Trg oslobođenja - Alija Izetbegović 1, Sarajevo 71000, Bosnia & Herzegovina
Lejla Dedović 
Faculty of Economics and Business,  
Trg oslobođenja - Alija Izetbegović 1, Sarajevo 71000, Bosnia & Herzegovina

Abstract: From the pure health crisis that countries faced at the very beginning of the COVID-19 pan-
demic, in later stages it led to the creation of multiple economic and financial vulnerabilities. When the 
world economies started recovering from the pandemic negative impacts, Russia started its invasion 
of Ukraine. The study aims to add to the growing body of literature on the topic of crises caused by the 
COVID-19 and Russian–Ukraine war by analyzing and comparing the volatility of the world’s leading 
stock market performance benchmarks in the pre-crisis and crisis periods. For the analysis, Levene’s test 
is used to check the homogeneity/heterogeneity of variances of stock market returns. Analysis shows 
that all indexes performed better in the Russian–Ukraine crisis compared to the COVID-19 crisis, i.e., the 
volatility of returns of all indexes is significantly lower in the Russian-Ukraine crisis compared to the 
COVID-19 crisis.

Keywords: Stock market performance, Levene’s test, Volatility, S&P 500, DAX 40, FTSE 250
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Evolving Efficiency of Exchange Rate Movements:  
A Test for Major International Currencies

Mariana Chambino 
ESCE, Polytechnic Institute of Setúbal, Portugal
Nicole Horta 
ESCE, Polytechnic Institute of Setúbal, Portugal
Rui Dias 
ESCE, Polytechnic Institute of Setúbal, Portugal;  
Center for Studies and Advanced Training in Management and Economics (CEFAGE),  
University of Évora, Portugal

Abstract: In this study, we analyse efficiency, in its weak form, in the exchange rates AUD/USD (Aus-
tralian dollar/US dollar), BRL/USD (Brazilian real/US dollar), CHF/USD (Swiss franc/US dollar), EUR/USD 
(Euro/US dollar), GBP/USD (British pound/US dollar), JYP/USD (Japanese yen/US dollar), RUB/USD (Rus-
sian rouble/US dollar) and SGD/USD (Singapore dollar/US dollar), for the period from January 1st, 2018 to 
December 31st, 2022. According to the findings, foreign exchange markets in the Tranquil subperiod have 
mixed results, i.e. The AUD/USD, SGD/USD, and EUR/USD exchange rates are anti-persistent, but the JYP/
USD, BRL/USD, RUB/USD, and CHF/USD markets are persistent, and the GBP/USD market is in equilib-
rium. In the period including the 2020 and 2022 events, we identify long memories in the AUD/USD, BRL/
USD, SGD/USD, RUB/USD exchange rates, anti-persistence in the GBP/USD, JPY/USD, and EUR/USD mar-
kets, and signs of equilibrium in the CHF/USD exchange rate. Overall, our findings suggest that market 
efficiency is hybrid, i.e., the exchange markets studied are rarely in equilibrium during periods of calm or 
stress. The evidence of oscillation between efficiency and inefficiency may lead currency traders to take 
full advantage of arbitrage possibilities that appear when market circumstances change.

Keywords: Russian invasion-Ukraine, Econophysic, Long memories, Exchange rates
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Interconnections between Clean Energy  
and Traditional Commodities: Analysis of Energy Fuels,  
S&P Global Clean Energy Index, and Ishares Global Clean 
Energy ETF Compared to Oil, Gold, and Natural Gas Prices

Nicole Horta
ESCE, Instituto Politécnico de Setúbal, Portugal
Mariana Chambino
ESCE, Instituto Politécnico de Setúbal, Portugal
Rui Dias
ESCE, Instituto Politécnico de Setúbal, Portugal;  
Center for Studies and Advanced Training in Management and Economics (CEFAGE),  
University of Évora, Portugal

Abstract: The study of the changes between the Energy Fuels Index, S&P Global Clean Energy Index, 
iShares Global Clean Energy ETF, iShares Global Energy (SWX) ETF, as well as the changes in the prices of 
crude oil (BRENT), gold (DJ), and natural gas (DG) was deemed extremely relevant given the importance 
and emergence of clean energies in the global landscape, as well as the need to develop more empiri-
cal studies, especially confirmative studies on the financial dynamics in these markets. The daily returns 
under analysis exhibit negative and leptokurtic asymmetry rather than a normal distribution. Compar-
atively, the pre-crisis linkages between the markets for dirty and clean energy are in favor of global port-
folio diversification since those low levels of dependence are appropriate to reduce investor exposure 
to risk. The crude oil market already exhibited a significant effect on the clean energy markets during 
the Stress subperiod, particularly on the Clean Energy Fuels Index, the iShares Global Clean Energy ETF, 
and the iShares Global Clean Energy (SWX) ETF. It should be highlighted that the clean energy markets 
have also increased their impact on the markets for gold and dirty energy (crude oil and natural gas). 
The findings point to an increase in comovements between the examined indices and the events of 2020 
and 2022. These results decrease the possibility that clean energy markets will serve as a portfolio diver-
sification substitute for the gold and dirty energy markets. For investors and financial analysts who are 
interested in understanding how the various sectors of the energy market interact, these results may 
also have consequences. These results can enable a more precise forecast of energy market trends and 
more informed investment decisions by offering a more detailed knowledge of the link between clean 
and dirty energy prices.

Keywords: Clean energy, 2020 and 2022 events, Co-movements, Diversification of portfolios
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Identifying Barriers Hindering the Application  
of Blockchain in the Energy Sector:  
Pestle and SWOT Analyses

Aikaterini Papapostolou 
Decision Support Systems Laboratory, School of Electrical & Computer Engineering,  
National Technical University of Athens,  
9, Iroon Polytechniou str., 15780, Zografou, Athens, Greece
Sokratis Divolis 
Decision Support Systems Laboratory, School of Electrical & Computer Engineering,  
National Technical University of Athens,  
9, Iroon Polytechniou str., 15780, Zografou, Athens, Greece
Vangelis Marinakis 
Decision Support Systems Laboratory, School of Electrical & Computer Engineering,  
National Technical University of Athens,  
9, Iroon Polytechniou str., 15780, Zografou, Athens, Greece

Abstract: The global energy market is in a period of radical change. Decentralized energy production, 
energy storage and consumer-producers of electricity constitute the future shape of the electricity sys-
tem. Distributed Ledger Technology, known as blockchain, is an emerging technology that can play an 
important role in green energy transition. Although blockchain can be applied to a wide range of appli-
cations in the energy sector, there is a lack of sound understanding. This paper aims to provide a market 
analysis with the use of PESTLE and SWOT, resulting in a list of barriers that affect the successful applica-
tion of blockchain technology in the energy sector. The findings could assist related stakeholders, such 
as energy market actors and policymakers to acquire a clearer view of blockchain use in the energy sec-
tor and draw strategies that will overcome the barriers leading to the establishment of this technology 
in the energy sector.

Keywords: Strategic management, Distributed Ledger Technology, Market analysis, Energy, Poli-
cy-Making
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Bridging the Broadband Divide through 5G Solutions  
Based on Community-Based Broadband Solutions  
for Balancing Competition

Renaldi Gondosubroto 
Columbia University, 500 W 120th St #510, New York, NY 10027, United States

Abstract: This paper addresses the issue of insufficient broadband and wireless technology access in 
rural areas and proposes the use of 5G technology to bridge the digital divide. The paper analyzes a pos-
sible cost model for community implementation of 5G, with a focus on Chicago’s South and West Sides, 
where internet access is an issue for citizens. The methodology is based on qualitative research through 
narrative analysis and a focus group discussion with economists and consultants specializing in the dig-
ital divide. The paper proposes a cost model based on average revenue per machine (ARPM) instead 
of the traditional average revenue per user (ARPU) model, which provides a fairer cost model for rural 
areas. Participants of the focus group evaluated the model and concluded that it would provide a fair 
and competitive ground between local and nationwide providers, with potential government support.

Keywords: Competition, Broadband divide, 5G
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Investment in Unmanned Aerial Systems  
in Agriculture and Economic Growth: G(7)

Vesna Jablanovic
University of Belgrade, Faculty of Agriculture, Nemanjina 6, 11081 Belgrade, Serbia

Abstract: This paper examines the economic growth stability in the Group of Seven (G7) (France, Ger-
many, Italy, the United Kingdom, Japan, the United States, and Canada). Investment in unmanned aerial 
systems in agriculture can be observed as an important factor of economic growth. The basic aim of 
this paper is to create a relatively simple chaotic economic growth model. The share of investment that 
is used for unmanned aerial systems in agriculture is an important factor of economic stability in the 
Group of Seven (G7) in the period 1990-2023. 

Keywords: Investment in Unmanned Aerial Systems, Agriculture, Economic growth, Chaos
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BAT Techniques in Agribusiness  
through the Prism of Sustainable Development  
in the Republic of Serbia

Milena Milojević
Academy of Applied Studies, Unit for Agricultural and Business Studies and Tourism,  
Vojvode Putnika 56, Šabac, Serbia
Suzana Knežević
Academy of Applied Studies, Unit for Agricultural and Business Studies and Tourism,  
Vojvode Putnika 56, Šabac, Serbia
Jelena Ignjatović
Academy of Applied Studies, Unit for Agricultural and Business Studies and Tourism,  
Vojvode Putnika 56, Šabac, Serbia

Abstract: Today’s climatic, ecological, and social challenges impose pressure on decision-makers to 
provide systemic solutions in all areas of business, including agribusiness. The changes that take place 
within the domestic regulatory framework need to be harmonized with the international legal frame-
work of the sustainable development of the European Union. This will directly affect new solutions for 
achieving the goals of sustainable development. Modern livestock farms imply the use of modern agri-
cultural mechanization following BAT techniques. The application of the principles of BAT techniques 
should be included in all stages of the production process on the farm. This includes planning, opera-
tion, maintenance as well and closing the farm according to acceptable technical and economic condi-
tions, all to achieve the highest possible level of environmental protection. This work aims to point out 
the importance of BAT techniques in agribusiness through the prism of sustainable development in the 
Republic of Serbia. The first part of the paper analyzes the impact of global trends on agribusiness in Ser-
bia. The second part indicates the importance of applying BAT techniques for sustainable development, 
while the third part of the paper examines the possibility of applying BAT techniques from the aspect of 
animal husbandry.

Keywords: BAT, Techniques, Agribusiness, Sustainable development, Serbia
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A European Perspective on Engaging  
and Supporting Civil Society Organisations  
in Local Territorial Development

George Mihael Manea
University of Bucharest, Romania 

Abstract: In an inter-connected world, having strong interdependencies, the transfer of know-how rep-
resents a blueprint for development. In a transition from global to local, in order to stimulate the chal-
lenges of local development, it is paramount to understand how to act, to connect civil society with local 
authorities, and to create a dynamic and multi-stakeholder dialogue. Development at the local level 
could lead to a more engaged civil society and more predictable governance from the local authorities; 
for example, developing a comprehensive set of policies could contribute to a food-secure population, 
but also tackle issues related to transparency and accountability. The practical experience of the author 
in Gabon and Sao Tome and Principe will bring an innovative and original approach to complement the 
existing literature with the reality of the project cycle on the ground, in two specific areas such as agri-
culture and good governance.

Keywords: Roadmap, Agriculture, Governance, Capacity building, Sustainable development goals
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Do the NMS-10 Develop Sustainably in the EU?  
A Kuznets Curve Approach

Ivan Todorov 
South-West University Neofit Rilski, Faculty of Economics, 60, Ivan Mihaylov str., 2700 
Blagoevgrad, Bulgaria
Mariya Stankova 
South-West University Neofit Rilski, Faculty of Economics, 60, Ivan Mihaylov str., 2700 
Blagoevgrad, Bulgaria

Abstract: Research background: Sustainable development with its three dimensions (economic, social, 
and ecological) is of key importance to the existence of human civilization. Sustainability is a complex 
category and in this research, each of its components is analyzed separately and in connection with oth-
ers. Economic stability is related to the level of real income per capita, indicating the standard of living of 
a nation; social resilience is shown by income inequality, and environmental sustainability is expressed 
by the amount of greenhouse gas emissions per person. Purpose of the article: The focus is on the empir-
ical analysis of the nexuses between income inequality, environmental quality, and purchasing power 
with a view to sustainability in 10 European Union member countries from Central and Eastern Europe, 
known as the NMS-10. To achieve its purpose, the study derives the original and ecological Kuznets 
curve for the NMS-10 as a group. The links between income inequality and living standard, on the one 
hand, and environmental degradation and living standard, on the other hand, are estimated. Methods: 
The research methodology includes two autoregressions with distributed lag (ARDL) with annual data 
from Eurostat and Transparency International for the period 2007–2020. Findings & Value added: The 
obtained empirical results indicate a long-term N-shaped relationship between income inequality and 
purchasing power in the NMS-10, while living standard affects the quality of the environment in NMS-10 
neither in the long term nor in the short term.

Keywords: NMS-10, Sustainable development, Kuznets curve
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The Role of Technological Progress in Social Development: 
Evidence from Europe in the Light of Sustainable 
Development Goals

Annalisa Baldissera 
University of Brescia, Department of Law, via San Faustino, 41, 25122 Brescia (BS), Italy

Abstract: This study aims to analyze the relationships between two variables associated with the 
growth of modern economies: technological progress and social development. The research intends to 
test these relations within the framework of the Sustainable Development Goals set by the UN in 2015 in 
order to achieve the preservation of the planet, the welfare of the population, peace and prosperity. To 
this end, the research analyzes the correlations, within the European Union, between technological pro-
gress and social development in the period 2015-2021, that is from the year in which the 2030 Agenda 
for Sustainable Development was adopted by the United Nations Member States to today. The variables 
representative of technological progress are drawn from the indicators belonging to Goal 9 - Industry, 
Innovation and Infrastructure, while for social development the study referred to the indicators of Goal 8 
- Decent Work and Economic Growth. The results show that, although the two phenomena are positively 
correlated, not all connections are equally strong.

Keywords: Technological progress, Social sustainability, Sustainable Development Goals, Sustainable 
development indicators, R&D investments
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Environmental (Sustainability) Reporting  
in 2020 and 2021 by Real Estate Companies  
from German Speaking Countries*

Dominika P. Gałkiewicz
University of Applied Sciences Kufstein Tirol, Finance, Accounting & Auditing,  
Andreas Hofer-Str. 7, 6330 Kufstein, Austria
Bernd Wollmann
University of Applied Sciences Kufstein Tirol, Marketing & Customer Experience,  
Andreas Hofer-Str. 7, 6330 Kufstein, Austria

Abstract: Environmental, social, and governance (ESG) regulations, such as the Non-Financial Report-
ing Directive (NFRD) and the forthcoming Taxonomy Regulation in the European Union (EU), have had 
and will continue to have a lasting impact on the real estate sector and various other stakeholders within 
the market. This study, therefore, compares the current European regulation with standard sustainabil-
ity reporting practices in the real estate (RE) industry in Germany, Austria, and Switzerland. In particular, 
we aim to investigate what type of information related to environmental issues is being regularly pro-
vided and by how many of the 55 largest RE firms in the years 2020 and 2021. We show that the major-
ity of the environmental indicators recommended by the European Real Estate Association (EPRA) are 
more often reported in 2021 than in 2020. For example, a 30% or higher reporting frequency in 2021 
could be observed for the energy intensity of rentable area kWh/m2, scope 1, 2, and 3 emissions t CO2e, 
EPRA recommendations implementation, and citing of standards used. Irrespective of the positive devel-
opment, however, there is still a lot of room for improving reporting quality as small reporting frequen-
cies are identifiable for the following “E” measures: energy consumption BOP MWh (6 in 2020 and 4 in 
2021), emissions intensity of BOP kg CO2e/m2 (8 in 2020 and 7 in 2021) and Scope 3 t CO2e (7 in 2020 and 11 
in 2021). The provided evidence highlights how low the reporting of “E” measures recommended by the 
EPRA generally is. In January 2023, the Corporate Sustainability Reporting Directive (CSRD) was officially 
enacted, marking a significant milestone in the field of corporate sustainability reporting. This newly 
established directive represents a significant advancement in the regulatory framework governing cor-
porate social and environmental information disclosure. About 50,000 companies will now be required 
to report on sustainability. Thus, it is key for individuals, organizations, and politicians introducing new 
sustainability reporting rules in Europe to understand that too complex rules may not be appropriately 
complied with and keep uniform EU taxonomy reporting requirements besides CSRD easy to apply in 
the future.

Keywords: Sustainability, Directive, Report, Taxonomy, CSRD, ESG, NFRD

* We thank students from International Business Studies for helpful research assistance and comments.
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Socially Responsible Businesses:  
Current Cross-Section, Plans and Trends for the Future

Azra Tibo
University Of Modern Sciences-Ckm, Zalik Bb, 88000 Mostar, Bosnia and Herzegovina

Abstract: As a very important concept that numerous companies around the world are trying to apply 
and reshape according to their capabilities, CSR requires them a synergistic contribution to society and 
respect for human rights, as well as a contribution to the preservation and protection of the environ-
ment, while maintaining the financial stability of the business. The pandemic caused by the COVID-19 
virus has led to a significant violation of human rights, influenced changes in the “rules of the game” on 
the world market, but also on players, and there is almost no area or person that has not been affected. 
Players who have or have developed the ability to cope with the new rules can only survive in the market.

Due to the pandemic, the survival of certain socially responsible companies has been called into ques-
tion. Many of them have found ways to support themselves and remain socially responsible. Again, some 
others who presented themselves as socially responsible, suddenly became “irresponsible” because it 
turned out that survival is more important than investing in their “responsible” face in public. It would 
be a lot to say that the pandemic, as another in a series of crises, has shown that only the fittest survive.

The CSR concept requires companies to think ahead, make timely preparations, crisis plans and contin-
uous long-term planning in response to potential future crises. The paper aims to show the importance 
and size of the impact of the pandemic caused by the COVID-19 virus on socially responsible companies, 
to make a cross-section of the state of the business market, to show the causes and consequences of the 
impact of one of the many crises that affect the business world and the operations of companies in gen-
eral, and to show which trends will be inevitable in the business world in the coming period. The research 
is based on the hypothesis that socially responsible companies remained socially responsible even dur-
ing the pandemic, and the market changed its rules of the game during and after the pandemic caused 
by the COVID-19 virus. The research of this work was carried out using the following methods: analytical, 
comparative and descriptive methods, as well as analysis and synthesis methods.

Keywords: CSR, Corporate social responsibility, Socially responsible businesses, Trends, Pandemic 
caused by the COVID-19 virus
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The Road to Smart Cities through Sustainability Reporting  
in Local Public Transport Companies and Local Governments

Francesco Badia
University of Bari Aldo Moro, Largo Abbazia Santa Scolastica 53, 70124 Bari, Italy

Abstract: The high level of urbanization is one of the elements that has led to a rethink of the relation-
ship among cities, the environment, citizens, and urban policies. Specifically, rapid urbanization has cre-
ated opportunities and problems in different sectors with consequences on the environment and citi-
zens: inadequacy of infrastructures, risk of reduction of natural resources, high level of pollution, issues 
of waste management, health problems, and social problems. 

The label “smart city” emerged in this context, as a new approach to urban development that involves 
three main aspects: technology, management, and policy. Building a smart city requires an investment of 
time, to consider all the innovative instances emerging from the system of relationships among citizens, 
environment, and public policies. A smart city should have or aim to have smart governance, smart econ-
omy, smart people, smart liveability, and smart environment to reach the goal of sustainability and en-
hance the well-being of the liveability of the places. The analysis of the literature highlights a strong gap 
in the early studies because the development of smart cities regards mainly implementations of technolo-
gies and does not consider other factors like strategic choices within policy dimensions and the effective-
ness of management. A smart city can be realized through a holistic and bottom-up approach with the 
active participation of stakeholders, through active actions of stakeholder engagement. The local gov-
ernments should be the key actors in these processes: a smart city requires a signal that is not based only 
on “hard” elements (such as infrastructure, smart buildings, etc ...), but also on “soft” components, such 
as governance, accounting, and strategies. Moreover, the transport system is a very important sector that 
contributes to attracting and supporting the high mobility of citizens and workers, tourism and events, 
and investors, and to creating a smart city/territory. The core concept that binds the transport system with 
the idea of a smart city (or territory) is the need for mobility. A local transport company, similarly to a local 
government, should search for involvement and participation, functioning, and communication, to con-
cretize its strategic goals into positive results. These considerations lead to the introduction of sustainabil-
ity practices in the local government and local transport system. Through the adoption of green policies, 
driven by the value creation, sustainability reporting can support the development of the cities and their 
transport systems. Starting from these premises and the highlighted literature gaps, this paper offers, af-
ter a deep literature review on these concepts, a new conceptual perspective on the integration between 
the concepts of smart cities and sustainability reporting, with a specific focus on the local governments 
and local public transport companies. This new perspective aims to promote the concept of integration 
as the possible solution to the problems of urbanization and sustainability. With an integrated approach, 
local governments and local transport companies can operate as orchestrators of a new scenario where 
citizens, communities, and other stakeholders can interact in a smart urban ecosystem, where the envi-
ronment, technologies, and infrastructures meet the users’ needs. 

Keywords: Sustainability reporting, Smart cities, Stakeholder engagement, Local authorities, Public 
transport
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Determinants, Persistence and Dynamics  
of Energy Poverty in Morocco:  
An Empirical Assessment Using Spatial Markov

Intissar Seyagh 
Ibn Tofail University Kenitra, Morocco
Abderrahim Kerkouch 
Ibn Tofail University Kenitra, Morocco
Aziz Bensbahou 
Ibn Tofail University Kenitra, Morocco

Abstract: The paper focuses on the issue of energy poverty in Morocco, which poses a significant chal-
lenge to the country’s economic and social progress. To better understand the dynamics of energy 
poverty, the authors employ spatial Markov chains to evaluate it at a regional level using a dynamic 
approach that considers the changing nature of energy distribution and the economic environment. 
The study uses multidimensional measures of energy poverty, based on three key parameters: availabil-
ity, access, and affordability of energy. The results show that most regions have a non-significant value, 
indicating that energy poverty between regions is generally similar. However, one region has a high 
value, and two regions have a low value, which means that energy poverty is higher or lower in these 
regions compared to others. The study also suggests future research investigating the impact of various 
variables, such as access to social services and economic growth, on energy poverty in Morocco.

Keywords: Energy poverty, Spatial Markov chains, Dynamic approach
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Economic Review of Energy Mineral Raw Materials  
in the Mineral Economy of Serbia  
in the Current Crisis Market Conditions

Radule Tosovic
Faculty of Mining and Geology, Belgrade University, Djusina 7, Belgrade 11000, Serbia

Abstract: The current economic crisis conditions in Serbia, which also include the mineral economy, are 
caused by the deepening of the current economic crisis and appear as a consequence of many causes, in 
particular: (a) long-term economic problems of the great economic crisis of 2008, which were transferred 
and reflect on the current period; (b) economic consequences due to market problems during the COVID-
19 pandemic; (c) wider economic consequences of the military conflict between Russia and Ukraine; (d) 
current economic problems of the Serbian market and economy and (e) specificities of the mineral sec-
tor, mineral raw materials and mineral economy of the country. Numerous metallic, non-metallic and 
energetic mineral raw materials are economically important for the entire economic activities of the 
country and the successful functioning of many economic branches, both in terms of types, quantities 
and especially in terms of quality.

In the general economic consideration of the mineral sector and various economically important miner-
al raw materials, from an analytical and research point of view, energy mineral raw materials are in the 
first place. Regarding the existence of energy mineral reserves in the territory of Serbia and their econom-
ic importance for various economic branches, the following can be particularly distinguished: (a) oil and 
gas; (b) coal; (c) oil shale; and (d) uranium. The first two groups have mineral reserves and are in the stage 
of commercial production in Serbia. The other two have the character of potential and require addition-
al geological exploration and an appropriate economic evaluation of the mineral resources found so far. 
The subject energy mineral raw materials can be viewed economically from the point of view of (a) ex-
isting mineral reserves; (b) possible mineral production; (c) produced quantities; (d) quantities required; 
and (d) the quantities imported. Domestic mineral production has multiple positive economic effects, 
primarily due to the work-production engagement of domestic production resources, employment of 
domestic workers, development of the domestic economy and contribution to the increase of the gross 
national product of the country. On the other hand, the import of energy mineral raw materials is related 
to the additional costs of importing them at higher prices, the provision of additional necessary financial 
resources for procurement in crisis conditions, and additional credit borrowing of the country. A special 
economic problem that the mineral economy of Serbia is facing in the current moment of crisis is the in-
sufficient amount of domestic oil and gas, which is why there is a constant import at significantly higher 
prices, which increased especially in the period after the beginning of the Russian-Ukrainian war conflict 
and the EU embargo on imports Russian oil and gas. Internal problems due to the poor maintenance of 
coal production capacity have led to the endangerment of electricity production and the extraordinary 
import of coal from neighboring countries, which are accompanied by additional costs and an increase 
in the price of electricity production. The production of oil from oil shale is not current due to the slow 
implementation of previously announced projects for their valorization, bearing in mind, among other 
things, the dominant trend of reducing the use of fossil fuels, at the expense of increasing the production 
of green energy as part of the energy transition that has begun. Uranium mineral reserves at the current 
level of exploration are very small, and in Serbia, there is a ban on the construction of nuclear power 
plants, which is an additional limiting factor in the valorization of uranium mineral reserves. From an 
economic point of view, the importance of energy mineral raw materials has a decisive influence on 
further economic, market and inflationary trends in the current economic crisis conditions, and it will 
continue to be important for the European integration that has begun and the planned economic de-
velopment of Serbia.

Keywords: Economic review, Energy mineral raw materials, Mineral economy, Mineral market, Min-
eral production
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Economic Aspects of Energy Security  
in Crisis Economic Conditions

Milos Tosovic
Faculty of Security Studies, University of Belgrade, Gospodara Vucica 50, Serbia

Abstract: Energy security, among the various forms of security in the current conditions of economic 
activities in Serbia, Europe and the world, has special importance and consequences and is directly 
related to significant economic aspects. Analytical issues of energy security and provision of (a) perma-
nent energy sources; (b) sufficient amounts of required energy/energy sources; (c) continuity of energy/
energy sources supply and (d) security of energy/energy source supply, represent natural analytical char-
acteristics for sub-segments of energy security. These characteristics must inevitably be connected with 
economic analytical characteristics, which include: (a) costs of providing the necessary energy/energy 
sources; (b) energy/energy sources transport costs; (c) cost price of energy/energy sources; (d) the sell-
ing price of energy/energy sources for the economy and the population and (e) the impact of the price of 
energy/energy sources on the price of other products and services.

Among the energy sources that are economically particularly significant for the energy security of Ser-
bia, the following stand out: (a) electricity; (b) oil and gas; (c) coal and (d) alternative energy sources. 
In earlier periods, Serbia was a significant producer of electricity, which covered its own needs and ex-
ported surpluses to surrounding countries. Due to economic problems in the non-maintenance of pro-
duction systems at the end of 2021, major problems occurred in the domestic production of electricity 
and seriously threatened the production in question and the energy security of the country. Since then, 
and after the beginning of the Russian-Ukrainian military conflict, there was a period of increased im-
port of electricity at higher prices, which led to additional financial costs and borrowing for the needs 
of extraordinary and increased import on the market of missing electricity. The inevitable consequence 
was an increase in the price of electricity for households, which increased family costs and caused an 
economic decrease in household budgets, especially for families with low monthly incomes. Although 
economically unfavorable, this made it possible to maintain a certain level of energy security, through 
the supply of electricity without restrictions. The issue of energy security in the oil and gas sector took 
place with dependence on imported oil and gas and covering around 20% of current needs with domes-
tic production. The import of Russian oil and gas, at more favorable prices in the previous period, was a 
small convenience, which lasted until the introduction of the EU embargo on the import of Russian oil 
through the Adriatic pipeline. This had an economic impact on the appearance of additional economic 
costs and the increase in the price of oil processing in the domestic refinery in Pančevo. It is similar to 
energy security in the gas sector but with a slightly more favorable situation due to the provision of suf-
ficient quantities in underground storage in the period with lower gas prices. Energy security was also 
jeopardized in part by reduced production of coal from domestic deposits, which is why Serbia had to 
turn to import and additional costs on that basis while providing additional financial resources in the 
conditions of the difficult economic situation in the country. A special issue that connects energy secu-
rity with environmental security is the confluence of circumstances due to which coal, as a black energy 
source, continues to be used despite the generally accepted orientation towards the energy transition 
to green energy. The manifested aspects of energy security have a high degree of connection with eco-
nomic difficulties and problems in certain accompanying forms of material production, as well as the 
increase of the basic costs of energy/energy sources, which is reflected in other production sectors and 
the prices of many material products, additionally affecting special inflationary trends in Serbia.

Keywords: Economic aspects, Energy security, Environmental security, Crisis economic conditions
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Significance of Financial Valuation  
of Brands in Agribusiness in Serbia

Jelena Ignjatović
Academy of Applied Studies Šabac, Unit for Agricultural Business Studies and Tourism,  
Vojvode Putnika 56, 15000 Šabac, Serbia
Ivana Vladimirović
Academy of Applied Studies Šabac, Unit for Agricultural Business Studies and Tourism,  
Vojvode Putnika 56, 15000 Šabac, Serbia
Borislav Kolarić
Academy of Applied Studies Šabac, Unit for Agricultural Business Studies and Tourism,  
Vojvode Putnika 56, 15000 Šabac, Serbia

Abstract: Agricultural production represents a significant financial and economic value of the Serbian 
economy. Today’s food crisis has shown the importance of agribusiness for the economic development 
of both, countries in transition and Serbia. Therefore, modern management approaches, in the sphere of 
agribusiness, are gaining more and more importance. A large number of agricultural enterprises in Ser-
bia derive part of their value from the strength of the brand they produce. That is why agricultural man-
agers strive to increase the value of the company, through increasing the value of the brand. As the mod-
ern economy bases value on the customer, it is important to look at and determine the parameters of 
the company’s value, through brand valuation. There are numerous examples of branded agricultural 
and food products in Serbia. These are traditional products, with a quality mark, made from high-qual-
ity domestic raw materials, according to a unique recipe and technological procedure. Such products 
usually have a mark of geographical origin and have recognizable characteristics. It adds value, that is 
realized, by selling on the market. In Serbia, the most common brands are the following products: meat, 
cheeses, wines, beers, water, honey and many other products obtained by processing domestic fruits 
and vegetables. Therefore, the goal of this paper is to determine the importance of the financial valu-
ation of the brand in agribusiness in Serbia. In this paper, research was conducted based on data anal-
ysis through the synthesis of theoretical and empirical facts. From the methodological side, the work is 
based on the desk method of research, which covers synthesis, analysis, deduction and induction, but 
also methods of description of published scientific works, texts and documents related to brand valua-
tion in agribusiness. In addition, the collected data were systematized. After the introduction, the paper 
primarily discussed the importance of product branding. The importance of the financial valuation of 
the brand in Serbia was analyzed with a focus on its financial effects, as well as the importance of prod-
uct branding in Serbian agribusiness. At the end, a conclusion is given.

Keywords: Financial valuation, Brand, Agribusiness, Serbia
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Funding and Overfunding Phenomena in Crowdfunding: 
Relevance of Platform Choice and Varying Industry Dynamics*

Dominika P. Gałkiewicz
University of Applied Sciences Kufstein, Finance, Accounting & Auditing,  
Andreas Hofer-Str. 7, 6330 Kufstein, Austria
Michał Gałkiewicz
University of Szczecin, ul. Mickiewicza 64, 71-101 Szczecin, Poland

Abstract: This study provides new evidence on factors relevant to the success of crowdfunding cam-
paigns run in Europe between 2015 and 2017 on the most popular crowdfunding platforms in Germany/
Austria – Kickstarter.com and Startnext.com. In particular, for this study, a sample of 10,514 campaigns 
from Germany and Austria for the first time serves as a basis for identifying the determinants of the level 
of projects’ (over-)funding. For crowdfunding projects, an increase in a project’s funding goal results in 
higher funding on both platforms, but this does not guarantee success, i.e. reaching the relevant fund-
ing goal. Projects with a higher success probability show lower funding goals, especially if launched on 
Startnext.com. In contrast, a longer duration negligibly increases the amount raised on Startnext and 
slightly decreases on Kickstarter. On Startnext, projects from the Art cluster have a higher chance to suc-
ceed, while those from the Technology cluster show smaller success probabilities as they regularly get 
less funding. On Kickstarter, projects from the Art, Technology, or Lifestyle field reach higher financing 
as compared to the Sustainability area. We show that the uncertainty about market size and project/
founder quality leads to diverging over- and underfunding levels across platforms and industry clusters, 
which is of core importance to interested stakeholder groups.

Keywords: Crowdfunding, Crowd, Reward, Kickstarter, Startnext

* This study was supported by the Tirol Science Foundation (TWF Austria).
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Qualitative Study on the Sustainability  
of Start-Ups Financed by European Non-reimbursable Funds: 
The Case of Romania

Ciprian Manea
Polytechnic University of Bucharest,  
313 Splaiul Independentei, 060032, Bucharest, Romania
Augustin Semenescu
Polytechnic University of Bucharest,  
313 Splaiul Independentei, 060032, Bucharest, Romania

Abstract: Starting in 2014 and until now, the European Union has allocated structural and cohesion 
funds to Romania to finance start-ups in different sectors of activity. Only between 2019 and 2022, more 
than 9,000 companies were financed through the Start-up Plus and Start-up Diaspora Programs, the 
value of non-refundable financing exceeding 290 million euros. The main task of this study is to evaluate 
if the impact of these non-reimbursable funds, among the 198 start-ups taken into account, is a real and 
sustainable one. It is also important to substantiate a series of proposals and directions that will support 
the central public authorities when the conditions for granting financing are developed, giving the pos-
sibility to entrepreneurs to develop in a real and sustainable way, not on the basis of artificial conditions.

Keywords: Start-up, Sustainability, Entrepreneurship, Non-refundable financing, Management
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The Hybridization of Banking Business Models  
and Banks’ Governance in Continental Europe

Mitja Stefancic
EURICSE Trento, Trento, Italy

Abstract: A hybridization of contemporary banking models is taking place due to several reasons includ-
ing changes in governance mechanisms, the ongoing process of digitalisation in the banking industry as 
well as the pressure from the new regulations. In order to substantiate this argument, the present contri-
bution focuses on a comparison between shareholder banks and cooperative banks, which had distinc-
tive business models and governance structures in the past.

In the period just after the 2007-2008 international financial crisis, almost everywhere in Continental Eu-
rope cooperative banks have been normally associated with a successful model of relationship banking, 
that is, a type of banking stressing human relations with a clear focus on the customer and her/his real 
needs. By contrast, digital banking can be at first conceived of as a type of banking in which the services 
provided do not take into proper account human relations, clients’ specifics and customer satisfaction. 
More recently, however, digital banking instruments have become more tailormade and customer-ori-
ented, eroding both the differences between diverse banking models and some of the competitive ad-
vantages that cooperative banks enjoyed until recently.

Arguably, technological changes are now paving the way to hybrid banking models aiming at merg-
ing digital banking with elements typical for relationship banking. Another significant change can be 
observed by looking at the governance of banks. While cooperative banks have been historically prized 
for their democratic model of governance, based on the participation of cooperative members, recent 
findings have shown that with the emergence of larger cooperative bank groups, the survival of this 
model is at risk. This necessarily stimulates a debate on the hybridization of banking models posing a set 
of pressing questions with respect to the diversification of the European banking industry.

Keywords: Banking models, Cooperative banks, Democratic governance, Hybridization
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Tunisian Banking Institutions in the Digital Age:  
Boosting Social Ties through M-Banking  
and Social Media Marketing Activities (SMMA)

Ons Slama
University of Sousse Tunisia, Street Khalifa El Karoui, Sahloul 4, Sousse, Tunisia
Dhouha Jaziri
University of Sousse Tunisia, Street Khalifa El Karoui, Sahloul 4, Sousse, Tunisia

Abstract: Research scope of the contribution: With greater globalisation and technological advance-
ment, the banking sector has become more competitive and complex (Beerli et al., 2004; Torres & Augusto 
2018; Choudhoury, 2013). Furthermore, due to a lack of product differentiation, banks have faced many 
serious issues over the last decade (Torres & Augusto, 2018; Moliner et al., 2018). These institutions are 
still dealing with the fallout from the previous financial crisis (2009). COVID-19 has influenced the cus-
tomer-bank relationship by accelerating the use of technology during the lockdown and by causing a 
change in customer behavioral patterns (Slama, 2022). As a result, a new normal is emerging that links 
the digital age to the pandemic effect (Slama & Jaziri, 2021). Adopting social media marketing activities 
to increase customer engagement could help to ensure continuous innovative and sustainable custom-
er-brand relationships. This study is focused on the banking industry and aims to provide reflections on 
the importance of transitioning to M-banking and social media marketing activities to engage custom-
ers during the crisis. As a result, the research statement is: “To what extent banks are enhancing the cus-
tomer brand engagement (CBE) and the attitude toward M-banking during the COVID-19 era?”.

Reader Advantages: This study offers academic reflections on the use of “Social media marketing ac-
tivities” to influence consumer engagement in the banking sector. The research’s main reflections were 
based on several theories, including the theory of uses and gratifications (U&G), the social exchange 
theory, and the technology acceptance theory (TAM), all of which were embedded in an innovative con-
ceptualization that linked the SMMA, customer brand, and the Mbanking framework.

Methodology: This study employs a quantitative approach in the form of a mixed-mode survey 
(web and paper-based). The online survey was distributed through financial services-related Facebook 
groups. The sample unit includes followers of Tunisian banks, who follow the bank’s social media ac-
counts and use M-banking apps. Purposive sampling is a non-probabilistic technique that we used. For 
sample size calculation, we used the G*Power analysis with models containing multiple mediators and 
complex serial mediation (Memon et al., 2020). SmartPLS v.3.2.9 software was used to perform (PLS-
SEM) analysis on the model (Ringle et al., 2015; Sarstedt et al. 2020).

Key Findings and Contributions: On a managerial level, it encourages banking marketing practi-
tioners to reconsider their social media marketing strategy by reviewing SMMA as an effective chan-
nel to influence consumers’ CBE. Similarly, because age influences the relationship between (CBE) and 
SMMA (Customization, trendiness, and perceived risk), marketing practitioners should reconsider this 
point. For example, for generation Z and Y, posting content that describes how banks would deal with the 
“metaverse-world” would pique their interest in the brand and, as a result, their CBE. Banking professionals 
should invest in branded applications that not only provide services to customers but also include inter-
active features. These latter will enable customers to discuss and monitor one another, thereby creating 
“social influence” by recommending and evaluating the quality and value of products.

Keywords: Customer Brand Engagement (CBE), Social Media Marketing Activities (SMMA), Mobile 
Banking, Fear of COVID-19, PLS-SEM analyses
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External Audit in the Function of Management  
as a Response to Challenging Times

Radovan Samardzic
Cattaro Audit Doo, Kotor, Dobrota 51, Montenegro

Abstract: In challenging times we are witnessing dynamic changes in the markets, especially in the cap-
ital markets, that is why capital owners and investors need a reliable and independent auditor’s opinion 
on the financial statements of companies listed on the stock exchanges in the region.

In response to the external audit, company management is looking for a way to better establish control 
over the company’s financial flows, which is a long and continuous process. Internal control and internal 
auditing of the company’s operations are generators of the monitoring of those processes, and all in the 
service of better presentation during external audit control. Empirical research is given in the paper on 
the example of the Sierpinski triangle shown in the form of a diagram. Then presentations of elements 
of the management approach to internal control and basic presentations of internal audit that can be 
applied in the function of company management. A significant number of the displayed elements are 
interconnected and together form a permanent and comprehensive whole. It is important to point out 
that there is no exact system of internal control and internal audit that would provide perfect results in 
protecting the company from bad events. The special feature is the use of all those actions and results in 
the assurance of an external audit due to unwanted actions during the company’s operation.

Keywords: Audit, Management, Stock exchanges, Time of challenge, Internal controls, Region



7th International Scientific-Business Conference EMAN 2023
Book of Abstracts

41

Artificial intelligence

Circular economy

Industry 5.0

Sustainability 

New Information Technologies to Support  
the Development of the Circular Economy  
in the Framework of Industry 5.0

Sandra Lovrenčić
University of Zagreb, Faculty of Organization and Informatics,  
Pavlinska 2, Varaždin, Croatia
Iva Gregurec
University of Zagreb, Faculty of Organization and Informatics,  
Pavlinska 2, Varaždin, Croatia

Abstract: The need to preserve resources for future generations initiated the concept of Industry 5.0, and 
as part of it, the circular economy was emphasized as one of the key elements of achieving sustainability. 
Industry 4.0 emphasizes digitization and artificial intelligence technologies, while Industry 5.0 focuses 
on human-centered business, sustainability and resilience. However, the role of information technology 
in achieving these goals is indisputable, as support for the change that is necessary in the business mod-
els of organizations. The paper examines the role of new information technologies in realizing the circu-
lar economy, with a focus on the role of artificial intelligence. The main directions of research related to 
information technology and the circular economy were analyzed and the most important areas of arti-
ficial intelligence that could benefit the development of the circular economy were identified. Also, how 
artificial intelligence can support the change in organizations towards a circular economy, ensuring sus-
tainability within the development of Industry 5.0, is discussed.

Keywords: Artificial intelligence, Circular economy, Industry 5.0, Sustainability 
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The Importance of Information and Communication 
Technology Sectors – Input-Output Approach

Damira Keček
University North, Trg dr. Žarka Dolinara 1, 48000 Koprivnica, Croatia

Abstract: The estimation of direct, indirect and induced effects of the productive sector of interest to the 
national economy is commonly based on the input-output model. The open input-output model, where 
final consumption is considered as an exogenous variable, is used for direct and indirect effects calcula-
tion. Based on a closed input-output model, where some components of final consumption are consid-
ered endogenous variables, induced effects can be quantified. Information and communication tech-
nology are crucial for the continuous growth and sustainable development of national economies. To 
determine the importance of information and communication technology sectors for the Croatian econ-
omy, direct, indirect and induced effects of Croatian information and communication technology sec-
tors were estimated based on the open and closed input-output models. Information and communica-
tion technology activities were divided into manufacturing, trade and services industries. According to 
the research results, a relatively low level of direct, indirect and induced effects for information and com-
munication technology manufacturing industries was observed concerning information and communi-
cation technology trade and services.

Keywords: Information and communication technology sectors, Input-output model, Economic effects



7th International Scientific-Business Conference EMAN 2023
Book of Abstracts

43

Trade

Control

Internet

Crisis

Platform

Development of Electronic Commerce in Times of Crisis

Plamen Iliev
New Bulgarian University-Department “Economics” Sofia, Bulgaria

Abstract: Recently, many people bravely shopped online for a variety of goods, attracted by the con-
venience, speed and lower prices, which was also strongly influenced by the COVID crisis and restrictions 
in recent years. More and more traders and manufacturers are convinced of the immense possibilities of 
the network as a channel to reach end users easily and without much cost.

Pre-pandemic global e-commerce turnover was estimated at more than €400 billion per year, covering 
more than 500 million users, with the top five online retailers growing by an average of 32% per year. 
In comparison, the overall growth of the retail segment was only 1%. The indicated figures have grown 
many times as a result of the development of e-commerce, due to the restrictions imposed by the COVID 
infection. Regarding the remote sale of goods and services /through an electronic store or otherwise/ 
within the EU, there are already special provisions in the European VAT Directive, creating obligations 
for registration and charging of VAT in the country of consumption. The tax administrations of the mem-
ber countries are also looking for new and more effective methods to control digital business, to reduce 
non-taxation and to increase tax collection. The proposal of the OECD/G-20 to the EC was also in this 
direction, regarding the narrowing of the tax base and the transfer of profits for the progress achieved 
under the so-called two pillars of the negotiations:
− redistribution of profit to digitized enterprises - pillar 1;
− general reform of international corporate taxation - pillar 2. 

Unfortunately under pressure from the US, a decision on the first pillar was postponed indefinitely.

In our country, e-commerce is the focus of the attention of the control authorities, in 2013, the first team 
to control it was formed in the NRA, and two years later, a Pilot Project was developed and implemented 
under the program to reduce risk levels for identified problems and gaps in e-commerce. Later, a spe-
cialized department “Electronic Audit” was created and functions within the Directorate “Control” in the 
Central Office of the NRA. For the prevention of online trafficking in the EU and our country, from July 
1, 2021, an electronic portal (one-stop-shop/OSS) was developed, in which companies making online 
orders must register for VAT electronically in one Member State for all their intra-community distance 
sales of goods and supplies of services to end customers.

Keywords: Trade, Control, Internet, Crisis, Platform
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Importance of Customs Information Systems  
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Marija Marčetić
Toplica Academy of Applied Studies, Kralja Petra I Karadjordjevića, Blace 18420, Serbia
Bojan Kocić
Toplica Academy of Applied Studies, Kralja Petra I Karadjordjevića, Blace 18420, Serbia
Gordana Prlinčević
Toplica Academy of Applied Studies, Kralja Petra I Karadjordjevića, Blace 18420, Serbia

Abstract: Contemporary trends in foreign trade have caused an increase in cross-border trade, resulting 
in the need for a new approach to managing cross-border traffic, as well as for fast and efficient customs 
procedures. The new approach in international trade implies that through close connection in real-time 
and through cooperation with various actors, a successful legal framework will be created that will ena-
ble transparent, predictable and fast customs procedures. A large part of business operations of business 
entities is carried out through information technologies to provide services to users in a more efficient 
way. Based on such development tendencies, the Customs Administration of the Republic of Serbia has 
improved and developed its information system following the information standards of the European 
Union. Namely, a customs clearance system has been established that works completely electronically 
and is based on the electronic exchange of data between Customs and the declarant. This approach 
enables the rationalization of operations for all participants in the customs procedure, as well as short-
ening the time of customs clearance of goods and thus speeding up the foreign trade process. In such 
an environment, the quality of the relationship between the state and business is a key element for suc-
cess in promoting international trade. The subject of research in the paper is based on the assessment of 
the contribution of information technologies to the efficient management of business processes of cus-
toms clearance. Efficient customs procedures contribute to better integration of national economies and 
increase the volume of foreign trade. In this way, trade facilitation is an interactive and not a static pro-
cess, for the reason that through the development of an optimal state model that will produce a syner-
gistic effect through the relationship with business and globalization, preconditions are created for the 
introduction of modern procedures. Namely, nowadays customs procedures are much more diverse and 
complex. Therefore, managing such a complex system requires modern work procedures. The paper also 
examines the possibilities of improving the customs clearance process through the study of relevant lit-
erature in the area of the customs system, as well as insights into the business practice of foreign trade.

Keywords: Customs, Information systems, Foreign trade



7th International Scientific-Business Conference EMAN 2023
Book of Abstracts

45

Public expenditure

Healthcare

Aging

Progress studies

Rising Czech Healthcare Expenditures:  
Can Technology Save the Day in the Long Run?

Richard Smilnak
Moravian Business College Olomouc, Kosmonautu 1288/1, 77900 Olomouc, Czech Republic

Abstract: This paper aims to offer a way of solving the puzzle where the healthcare portion of Czech 
public finance faces the prospects of an aging population. With increasing life expectancy (6 years in 
3 decades) and a stagnant duration of life spent in good health (67 years), the healthcare system will 
face two major waves during which the number of its users is expected to rise considerably. The first is 
around the corner, in the 2040s, while the second is about to come in the 60’s. The first one can hardly 
be evaded as those generations have pursued lifestyles that are not going to be significantly altered in a 
decade, with obesity levels hardly matched in Europe having serious health consequences. The second 
wave, however – with its members being in their thirties now –, is offered a chance to extend the num-
ber of years spent in good health. All in all, with the population of doctors aging proportionally to the 
general population, the first wave will meet the scenario of a decline in their numbers. This puzzle – if we 
are to maintain at least a steady level of healthcare quality – can only be solved by rising productivity in 
healthcare demonstrated by the number of patients tended to by one physician. The current work pro-
vides an in-depth description of the overall scenario, offers an estimation of a factor by which productiv-
ity needs to be increased and a dozen best practices delineating a direction of how this can be achieved 
condensed into policy recommendations.

Keywords: Public expenditure, Healthcare, Aging, Progress studies
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Product and Service Management Implementation  
Maturity Assessment

Dimitrios Papadopoulos
University of the Aegean, Greece 
Michail Glykas 
University of the Aegean, Greece

Abstract: Maturity models assess the level of implementation success as well as its evolution in prede-
fined scales. The assessment often leads to benchmarking and comparison with other competing com-
panies that operate in the same or similar sectors. Maturity can be assessed either in a holistic (organiza-
tion-wide) or in a focused manner.

This paper focuses on research related to maturity assessment applied to the product-service process. A 
literature review of performance measures applied to the process of product-service management. The 
product-service management process is defined as the process that includes all activities from prod-
uct-service, creation-development to product-service delivery to the customer. Examples of these ac-
tivities are procurement, warehouse management, production, logistics, and customer management 
(marketing and sales and aftersales).

The main focus of the performance measurement literature survey is the link of these measures to our 
proposed maturity model. Special emphasis is given to human resources-related performance measures 
that are the main driver in change management initiatives and therefore to any implementation matu-
rity assessment model. We also elaborate on the link between maturity assessment and service quality.

Keywords: Product management process, Service management, Service quality, Process management, 
Operations management, Maturity assessment, Human resources management



7th International Scientific-Business Conference EMAN 2023
Book of Abstracts

47

Environment

Decision making

Leader

Manager

Management of Land Consolidation Projects
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Faculty of Civil Engineering, Subotica, Serbia
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Faculty of Civil Engineering, Subotica, Serbia
Bogdan Bojović
Faculty of Civil Engineering, Subotica, Serbia

Abstract: Land consolidation (LC) is a complex process conducted to rearrange the land property, or 
more precisely, rearranging the parcel shape and position including optimization of roads and irriga-
tion systems. LC includes a lot of activities provided in a very sensitive and unpredictable environment 
because it deals with land property and land owners (farmers) who could behave in concordance with 
their perception of land property value and their value system. Bearing in mind the long period of land 
consolidation projects, the land owners could change their initial opinion formed at the beginning of 
land consolidation projects’ realization. All these facts additionally increase the complexity of the land 
consolidation process. The lack of literature in the domain of leadership and management during the 
land consolidation process inspired authors to open discussion about that issue. 

Keywords: Environment, Decision making, Leader, Manager
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Projects Ranking

Goran Marinković
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Branch “Djerdap”, Kladovo, Serbia
Zoran Ilić
Academy of Technical and Educational Vocational Studies,  
Aleksandra Medvedeva 20, 18000 Nis, Serbia
Marko Božić
Meixner d.o.o., Hermanova 16/G, 10000 Zagreb, Croatia

Abstract: Land consolidation as a power tool for land management is a resource-demanded process 
that requires sensitive decision-making from the beginning of the process to its finish. The beginning 
of the process of land consolidation starts with the decision of how to distribute the limited resources 
on competing projects of land consolidation. Since its numerous benefits and the natural process of 
land property fragmentation land consolidation should be provided permanently but it is not possible 
because of limited resources including finance. This implies that decision-making about the distribution 
of a limited budget on competing projects (or which project should be realized) is the first decision-mak-
ing before starting with land consolidation project realization. This is not an easy decision because 
land consolidation is long long-lasting projects and resources captured for the realization of one pro-
ject could not be utilized for another one. In this paper, multi-criteria decision-making is discussed as a 
model for decision-making about the ranking of land consolidation projects.

Keywords: Competing projects, Budgeting, Projects ranking, Complex process



7th International Scientific-Business Conference EMAN 2023
Book of Abstracts

49

Multi-criteria model

Decision-making

Comparative analysis 

Using Multi-criteria Decision-making Methods as the Basis  
of the Model of Multi-stage Comparative Analysis  
of Economic Problems

Gordana Prlinčević
Toplica Academy of Applied Studies - Department of Business Studies Blace,  
Kralja Petra I Karađorđevića 1, Blace 18420, Serbia
Marija Marčetić
Toplica Academy of Applied Studies - Department of Business Studies Blace,  
Kralja Petra I Karađorđevića 1, Blace 18420, Serbia

Abstract: In this paper, the possibility of applying multi-criteria decision-making to solve various prob-
lems in accordance with the goals and criteria of the economic analysis was analyzed. Since it is about 
making decisions in very complex conditions in which several different, often contradictory criteria must 
be met, the methods of multi-criteria analysis are classified as important means for solving various areas 
of economic problems.

The methodology of the multi-stage comparative analysis model is constructed so that it has as a basis 
any multi-criteria decision-making method. The choice of method depends on the characteristics and 
nature of the problem itself. First of all, it is about the methods of the analytical-hierarchical process, 
the application of which can determine the relationship and hierarchy between alternative economic 
decisions, in order to reduce decision-making errors to a minimum. In addition, greater creativity and 
systematicity of decision-makers in the process of making optimal decisions are enabled. In this way, the 
application of multi-criteria decision-making methods provides more reliable results, facilitates work, 
and saves time. 

Keywords: Multi-criteria model, Decision-making, Comparative analysis 
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Stakeholder Engagement:  
Actionable or Symbolic Lever?  
Reflections on Barriers to Involvement

Katia Giusepponi 
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P.le Bertelli 1, c.da Vallebona, 62100 Macerata, Italy

Abstract: Stakeholder involvement represents an evolved strategic approach, widely highlighted as 
an expression of openness and inclusiveness of organizations. However, stakeholder engagement pro-
cesses and outcomes often reveal substantial issues and a lack of effectiveness. The work raises questions 
on how to activate this lever as a multiplier of plural value and aims to formulate possible answers based 
on the analysis of both the theoretical background and the reflections of specifically involved experts. 
An interpretative model is then formulated to enhance awareness of the barriers to engagement and to 
promote debate on how to overcome them.

Keywords: Interlocutors’ involvement, Commitment to collaboration, Antagonist drives
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The Twilight of the Stakeholders  
of the German Automotive Industry

Rasto Ovin
Doba Business School, Prešernova Ulica 1, Maribor, Slovenia

Abstract: The representatives of the German automotive industry lately demonstrated serious concerns due 
to growing imports of Chinese electric cars to the EU. Following their words, should the trends persist, they 
could seriously endanger the German labour market and policy. The author holds, that with the analysis of 
these developments apart from the car industry we should include also other stakeholders in this branch: the 
German state, NGOs, and car drivers. Being one of the bearers of the German economic wonder and foresee-
ing the saturation of their products on the EU market the car industry took advantage of international capital 
flows liberalization. They sought their chance to open the Chinese market as this country profited a lot with 
international capital flow liberalization from the nineties onward. The paper states that this strategy failed 
to beware of the effects of factor productivity growth in receiving countries through these processes and so 
also failed to see that their exports developing in establishing their capacity in China would in the foreseea-
ble future necessary bring a new Chinese competition in the field. The Chinese jumped the phase of becom-
ing an established automotive producer but took shortcuts and are now progressively filling the markets with 
their electric cars for accessible prices. Pressed by the processes described above the German automotive pro-
ducers have been in last years actively investing in the new coalition. Here actors are: the state feeling respon-
sible for the labour employed in the branch, NGO’s requiring cars with less CO2 emissions, and industry. The 
interest of the later which they are not hiding is to get rid of the cars propelled by oil as soon as possible and 
regardless of the social costs also to gradually replace the cars’ stock in favor of electric cars which market is 
far from being saturated. According to their published positions they are also not shy to express their expec-
tations that only top income classes will be buying EU-produced electric cars, while others will be advised to 
use the bus (VW). This is the basis for the completely unrealistic expectation that in 12 years there should be 
no more cars produced in the EU driven by internal combustion engines. One can also recognize the scam, as 
with their complete production and use cycle electric cars are now far from bringing real advantage to the 
environment. Besides they are shameless exercising pressure on the group that has not been organized and 
has been for decades left to the mercy of the state, the car producers and the oil industry. Using contempo-
rary discussions on the matter and statistical data comparative analysis the author will try to prove that the 
problem could and was seen by some analysts years ago. The results of the research will prove that despite 
the level of democracy the transition has been designed ignoring the cost – benefit principle and is with the 
model of its cost distribution more than anything else offsetting the relation of power between stakeholders 
in the automotive industry.

Keywords: German, Automotive industry, Stakeholders
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Human Resources and Quality Management  
in Business Excellence

Georgios Karipoglou
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Abstract: This paper aims to present the state of the art in Business Excellence Models. Our literature 
survey in the field presents research gaps and has formulated research questions in two areas in which 
research needs to be expanded. These areas fall in the overlapping areas of human resources manage-
ment and business excellence models as well as quality management and business excellence models. 
Based on this outcome we present the result of two additional literature surveys in the two aforemen-
tioned overlapping areas.

Based on the results of these surveys we have identified the main parameters (critical success factors) 
that need to be included in a new proposed model that assesses the maturity of an organization in im-
plementing business excellence models. These proposed parameters are the proposed research outcome 
of the research presented in this paper.

Keywords: Product management process, Service management, Service quality, Process management, 
Operations management, Maturity assessment, Human resources management



7th International Scientific-Business Conference EMAN 2023
Book of Abstracts

53

Human capital

Economic growth

Competitiveness

Albania

The Impact of Human Capital on Economic Development

Alma Zisi
Aleksandër Moisiu University, Departament of Economics, Durrës;  
Kampusi i Ri Universitar, Rr. Miqesia, Spitallë, Durrës, Albania

Abstract: Human capital is one of the assets every country should have because intellectual resources 
are the main drivers of economic competitiveness. Since human capital is one of the main components 
that promotes competitiveness and has a positive impact on the country’s economic growth, it is impor-
tant to invest in a good education system and offer different training opportunities.

On the other hand, the reduction of human capital will negatively affect the country’s economic growth. 
During the last few years, especially after the COVID-19 pandemic, an increase in the number of people 
who want to emigrate from Albania has been noticed. The emigration of young people affects both the 
reduction of the qualified labor force and the economic growth of the country.

This paper aims to determine the impact of human capital on economic development in Albania.

Keywords: Human capital, Economic growth, Competitiveness, Albania
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The Importance of Human Capital  
as a Strategic Management Factor  
in the Banking Sector of the Republic of Serbia

Goran Pavlović
Metropolitan University, Tadeuša Košćuška 63, 11000 Belgrade, Serbia
Srdjan Milićević
Metropolitan University, Tadeuša Košćuška 63, 11000 Belgrade, Serbia

Abstract: Resources that are rare, valuable, difficult to imitate and substitute are a key factor of compet-
itive advantage. Human capital, which includes unique knowledge, skills, abilities and employee expe-
riences, is one of the most important resources of modern organizations and a key constituent of intel-
lectual capital. Because the competition in the banking sector of the Republic of Serbia is increasingly 
pronounced, as evidenced by the trend of frequent mergers and acquisitions of banks, it is clear that 
human capital is of particular importance, due to the fact that the performance of banking operations 
requires unique knowledge and competencies, as well as agility and willingness of employees to con-
tinuously learn and develop. Banks treat investment in human capital as a strategic process that can 
provide long-term benefits and sustainable competitive advantage, especially when it comes to finan-
cial performance. Therefore, creating a competitive advantage for banks requires a strategic approach 
to human resource management, which will enable the development, improvement and use of human 
capital. Taking into account the above, the main goal of this paper is to examine the importance of 
human capital, as a strategic factor, for bank performances in the Republic of Serbia.

Keywords: Human capital, Strategic management, Banking sector, Competitive advantage
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The Place and Role of the Employer Brand  
in Building an Employee’s Career

Suzana Demyen 
Babeș – Boyai University, Faculty of Economics and Business Administration,  
Department of Business Administration – Reșița, Romania

Abstract: The notion of career has been intensely debated in the literature, being an interdisciplinary 
topic. However, the challenges that organizations currently face are becoming much more numerous 
and different, as new generations of employees have significantly different characteristics from those 
of employees from previous generations. Organisations, on the other hand, no longer aim to simply 
recruit employees; they aim to attract talent, and the image built on the market often decisively influ-
ences the recruitment process. However, what is the situation in the Romanian market, what role does it 
play, and how important is building an employer brand? Is it a decisive factor in the evolution of employ-
ees’ careers? This paper tries to answer these questions, placing them in a double context - through a the-
oretical approach, presenting the opinions already formulated by researchers in the field, respectively, 
through an applied approach, studying through our research what the attitude of employees is towards 
this subject.

Keywords: Brand, Career, Employee, Employer
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Analysis of the Number of People Employed  
in Research and Development in the Countries  
of the European Union in the Period 2011 – 2020

Ľubica Hurbánková
University of Economics in Bratislava, Dolnozemská cesta 1, 852 35 Bratislava, Slovak Republic

Abstract: The paper deals with the analysis of the number of people employed in research and devel-
opment. The aim is to find out how R&D employment is doing in EU countries and what changes have 
occurred between 2011 and 2020. We will specifically analyze the number of scientific employees using 
the FTE (full-time equivalent) indicator.

In recent years, the number of researchers in the European Union has increased – in 2011 there were 1.38 
million (full-time equivalent), in 2020 their number grew to 1.89 million, which is an increase of 36.96%.

In Greece and Hungary, the number of researchers almost doubled during the observation period. Us-
ing the contribution method, we found that the highest increase in researchers in 2020 compared to 
2011 was in Poland, 94.28% and the lowest was in Finland, 4.26%. Germany had the largest share in the 
total number of researchers in 2011 (24.62%), which contributed with the highest share, 8.23%, to the 
total increase (37.59%). The value of Suslov´s structural similarity coefficient (0.0045) confirmed that the 
changes in the structure were minimal and the structure of the number of researchers in each EU country 
differed only slightly in 2011 and 2020.

Keywords: Number of people employed, Contribution method, Suslov´s structural similarity coeffi-
cient, Countries of the European Union
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Quality of Employment:  
Statistical Review on Safety and Ethics at Work in Serbia

Koviljka Banjević
ATSSB, Department of Belgrade Polytechnic, Katarine Ambrozić 3, Belgrade, Serbia
Dragana Gardašević
ATSSB, Department of Belgrade Polytechnic, Katarine Ambrozić 3, Belgrade, Serbia

Abstract: Quality of employment is a multidimensional concept with multiple importance. Its meaning 
and components may be varied and depend on an evaluator. The literature abounds with examples of 
different indicators for measuring the quality of employment, but the authors use the indicators devel-
oped by the United Nations Economic Commission for Europe for this paper. The authors̀  main idea is 
to investigate all indicators of quality of employment, but the study would be large in scope. Regarding 
the previous, in this paper focus is on the indicators of one dimension – Safety and ethics at work. Data 
were collected from national and European sources, and by applying descriptive statistics actual situa-
tion in Serbia is systematically presented. Obtained data could be interesting for employees, employers, 
and individuals, as well as for present and future research.

Keywords: Physical health, Mental health, Pay gap, Equal opportunities, Discrimination
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Youth Insertion and Labor Market in Algeria:  
Socioeconomic Analysis

Mouloud Tebib
Ain Temouchent University, Belhadj Bouchaib University Centre of Maghnia,  
Ain Temouchent - 46000, Algeria 
Soufyane Badraoui
University Centre of Maghnia, Maghnia 13001, Tlemcen, Algeria

Abstract: The youth, in Algeria, constitutes an important social category in the Algerian demographic pyr-
amid. This is what gives Algeria, like other countries in developing /emerging economies, more opportuni-
ties to achieve development and agrees that the youth category constitutes reel capital characterized by 
potential energies for production and creativity. Nevertheless, the paradox that draws attention is that the 
exacerbation of social crises and disasters (COVID-19) concurred with the expansion and rise in the hierar-
chical base in its various new variables. Especially concerning the question of the length of schoolariza-
tion (school/university) in the context of education and training systems in contemporary societies. Conse-
quently, the development and complexity of the socio-economic structures of these societies require a kind 
of proportionate education and training with these development programs and goals.

Distinct from traditional societies, which, due to the simplicity of their structure and socio-economic 
requirements, targeted to integration and rehabilitation of young people in social life at an early age. To-
day, especially in societies with developing (renter) economies, including Algeria, professional and social 
inclusion and insertion is one of the biggest issues raised societally, politically, economically, and even at 
the level of research in youth and labor market questions.

This project/paper aims to analyze the labor market in Algeria, through observations around this expe-
rience of the socio-professional insertion of young people, which is carried out through pre-employment 
programs and unemployment grants, as well as support and encouragement for the creation and estab-
lishment of micro-project and/or SME (entrepreneurship).

This paper is constructed on new statistical data, institutional developments on employment and inser-
tion programs, as well as on reviewing recent literature on the subject.

Keywords: Youth, Labor Market, Socio-Professional Insertion, Employment, Society, State, Algeria
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Emotional Labor and Its Implications  
on the Wellbeing of Hospitality Sector Employees:  
A Critical Perspective

Mahir Jibril Ahmed
Addis Ababa University; Addis Ababa, Ethiopia

Abstract: Modern-day workplaces are turning, not much visibly though, into a dystopic setting where 
workplace exploitation has mutated from physical-to-soul. Advancing the ‘performativity agenda’ as 
an overarching business objective could have left the ‘wellbeing’ agenda at bay. The research was inten-
tioned to circumvent the emotional facet of work and its implications on the wellbeing of workers. In 
the research, work alienation and its subscales were used as proxies to measure wellbeing. Critical The-
ory Olens served to discern the problem statement. Positivist and neo-Marxist paradigms were fused to 
devise the research design. The survey was used to collect data through a standardized questionnaire. A 
total of 16 local and international-branded (including multinational companies) were the target of the 
study. From the total of 639 sample sizes, 411 copies of questionnaires were filled out and returned. The 
reliability of the instrument was (α =0.72). Both exploratory and confirmatory factor analyses were con-
ducted to ascertain the dimensionality of the survey instrument and model fitness respectively. As per 
the ANOVA test, employees at internationally branded hotels as opposed to those working in local-hotel 
endure a significant degree of emotional labor. In this research, it is evidenced that both the state of the 
surface and deep acting culminate into work alienation. In sum, emotional labor in the context of service 
jobs constitutes the modern and elusive dimensions of workplace exploitation.

Keywords: Emotional labor, Performativity agenda, Wellbeing, Work alienation
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Employment of Foreigners  
in Manufacturing and Non-manufacturing Businesses

Renata Skýpalová
AMBIS College, a.s., Lindnerova 575/1, Prague 180 00, Czech Republic
Martin Šikýř
University of New York in Prague, Londynska 41, 120 00 Prague 2, Czech Republic
Jana Vávrová
Grafton Recruitment s.r.o., Palladium, Na Poříčí 1079/3a110 00, Prague 1, Czech Republic

Abstract: In recent years, many manufacturing and non-manufacturing businesses in the Czech 
Republic as well as elsewhere in the European Union have experienced serious people shortages in man-
ual, technical, and other professions. One possible solution to this personnel issue is the employment of 
a foreign workforce. Based on a survey of 478 manufacturing and non-manufacturing businesses across 
the Czech Republic, the paper aims to analyze the experience of surveyed businesses with the employ-
ment of foreign workers and propose possible solutions to long-term people shortages. The analysis con-
firmed that the majority of surveyed businesses need to employ foreign workers to meet present and 
future labor demands. In addition, dealing with long-term people shortages requires implementing var-
ious organizational and technical measures related to working hours, job design, process automation, 
process outsourcing, and talent development.

Keywords: Personnel management, Labor demand, People shortage, Foreign workforce, Czech busi-
nesses
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Management of Migration of Personnel in Healthcare  
with an Emphasis on Nurses and Technicians  
in the Republic of Croatia

Maja Vizjak
Institute for Migration and Ethnic Studies,10000 Zagreb, Croatia
Marina Perić Kaselj
Institute for Migration and Ethnic Studies,10000 Zagreb, Croatia

Abstract: Active management of personnel in healthcare is a dynamic process that needs to be regulated 
by the guidelines developed during the healthcare reform. Health personnel is considered the greatest and 
most important potential of health care, the basic intention is to strengthen health personnel of all pro-
files following the needs of society. The importance of the role of nurses in providing care in hospitals and 
long-term care facilities under normal circumstances was particularly pronounced during the COVID-19 
pandemic. The lack of high- and middle-level health workers is not an isolated phenomenon in Croatia 
but also exists at the level of the entire EU, therefore the description of jobs and responsibilities increases 
according to the level of education. There are more and more opportunities for higher education in the 
field of nursing health studies in almost all major cities in Croatia. There is a constantly growing number of 
employees in healthcare, where the ratio of nurses and technicians in relation to doctors and other staff is 
increasing. Today’s ratio in Croatia is similar to that in the EU, it is two nurses to one doctor with a tendency 
to have more, but the migration of that staff greatly complicates that process. This work aims to analyze 
the management of human resources in healthcare with an emphasis on senior and middle staff, and here 
we mean nurses and technicians. The scientific contribution of this work is manifested in the detection of 
socio-political and economic causes of the failure to train an adequate number of qualified health workers, 
as well as insufficient steps in their attraction and retention. Despite the great need for this staff, expanded 
education opportunities, and salary increases, they still strive for migration as a solution to their dissatisfac-
tion in the search for better living and working conditions abroad.

Keywords: Migration, Nurses, Medical technicians, Senior and middle-level health workers, Personnel 
management in health care
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Technical Competences of Managers in Supply Chains  
in Times of Economic Crises and Digital Transformation

Anna Łupicka-Fietz
Poznan University of Economics and Business, Al Niepodleglosci 10, Poznan 61-875, Poland

Abstract: Managers leading teams of people in companies and supply chains are facing increasing 
challenges. Digital transformation, the disruption of processes caused by the COVID-19 pandemic, or the 
war in Ukraine mean that legacy managerial styles and managerial competences are evolving and must 
keep up with all these changes. Nowadays, change is faster and more unpredictable. Companies have 
to react very quickly to challenges and opportunities in the global economy. With competitors from all 
over the globe, the ability to innovate and a short time to market become essential. Competence is more 
than just knowledge and skills. It encompasses the ability to cope with complex demands by drawing on 
and mobilizing psychosocial resources in a specific context. It is very important to develop the compe-
tences of the future concerning the increasing needs of the digitalization of companies and entire sup-
ply chains. A comprehensive approach to digital transformation is crucial for the development of the 
economy in Industry 4.0. This is particularly true for Polish enterprises, which, compared to companies 
in other EU countries, are still less likely to use digital tools according to the Digital Economy and Digital 
Society Index (DESI) for 2022. Nevertheless, compared to Eurostat data from 2017, Poland jumped from 
27th position to 24th. Given these considerations, the article aims to identify a new benchmark of technical 
competences for managers that would meet the demands of today’s turbulent economy.

A survey of selected managers in the pharmaceutical industry was conducted in 2017 and 2020. These 
workers are highly qualified managers employed by transnational companies. Respondents were 
asked to indicate selected technical competencies. Ten experts participated in the survey and com-
pleted the survey sheet. The pharmaceutical sector was selected for the survey because of its specific 
economic development factors. The pharmaceutical sector is particularly important from the point of 
view of society because it produces the resources needed to save human lives.

Among others, the following technical competences were selected for the study: IT knowledge and abil-
ities, computer programming, knowledge management, organizational and processual understand-
ing, interdisciplinary/generic knowledge about technologies, specialized knowledge of manufacturing 
activities and processes, data and information processing and analytics, and statistical knowledge. IT 
knowledge and capabilities, data, information processing, and analytics have become more important 
in 2020 compared to 2017. This is evidence of the role digital transformation plays in times of economic 
crises.

The article seeks to answer the following question: what technical competencies seem necessary for fu-
ture managers in the pharmaceutical industry in a turbulent environment? The answer to this question 
is essential for future college education, whose goal is to educate future managers at the highest level of 
specific technical competencies and skills.

Keywords: Digitalization, Future competences, Supply chain disruptions, Technical competences, Phar-
maceutical sector
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The Influence of Experienced Entrepreneurial Self-Efficiency 
on the Tendency to Apply Effective Logic

Marina Stanić
J. J. Strossmayer University of Osijek, Faculty of Economics in Osijek,  
Trg Ljudevita Gaja 7, Osijek, Croatia
Ana Jakopec
University of Osijek, Faculty of Humanities and Social Sciences,  
Ul. Lorenza Jagera 10, 31000 Osijek, Croatia
Sara Delač Marković
Infobip d.o.o., Istarska 157, 52215 Vodnjan, Croatia

Abstract: Effective logic is a way of thinking and making decisions characteristic of expert entrepre-
neurs who make decisions most often under conditions of high uncertainty. The tendency to apply effec-
tual logic is related to the perception of control over a certain situation and its outcomes, while the per-
ception of control is closely related to the experience of self-efficacy. The goal of the research is to test the 
assumption that an individual who believes in his abilities to perform a certain task (high level of self-ef-
ficacy), will have a stronger sense of control over events and will be more inclined to apply effectual logic 
in decision-making.

The research included an experimental design, and the data were collected from a sample of students of 
the Faculty of Economics as representatives of the population of potential entrepreneurs. The research 
results show that the group of respondents with an induced higher perception of entrepreneurial self-ef-
ficacy is more inclined to apply effective logic when making decisions in hypothetical business situations 
compared to the group of participants with an induced low perception of entrepreneurial self-efficacy 
and the control group of respondents.

Keywords: Uncertainty, Effectuation, Decision making, Experiment
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Solutions from Nature as a Challenge  
and Opportunity for Dorssen Business

Robert Harb
University of Ptuj, Slovenia
Maja Harb
EF LJ, Slovenia
Darja Harb
University of Ptuj, Slovenia

Abstract: In the past, traditional organizations were based on a hierarchy and decision-making was in the 
hands of those who were ranked higher on a hierarchical scale. As a result of globalization and a chang-
ing environment, modern organizations nowadays face several different situations, and therefore they 
become much more flattened. In every organization, it is most important to know who a decision-maker 
is and who has the highest authority. On the other hand, nature offers examples of organizations of other 
living beings that are effective and work without control, without leaders or instructions, yet everyone in 
this organization knows what to do. Our main interest in this article was how is it possible that nature and 
the animal world survive without leadership and control, yet they still survive in the world of great natu-
ral selection. 

Here are some ways in which bionics can be used to improve the organizational structure of the Dorssen 
company:
•	 	Using	 biological	 networks	 to	 design	 organizational	 structures:	 Similar	 to	 how	 organisms	 adapt	 to	

changes in their environment, the Dorssen company can use a similar approach to design its organiza-
tional structure.

•	 	Using	natural	materials	for	work,	such	as	wood,	stones,	plants,	etc.,	can	improve	the	work	environment	
and promote creativity and productivity among employees.

•	 	Using	natural	forms	in	the	design	of	workspaces,	such	as	circles,	spirals,	and	curvy	lines	can	improve	the	
visual aesthetics and create a more natural work environment.

•	 	Using	biological	processes	to	 improve	the	efficiency	of	company	operations,	such	as	photosynthesis	
or the biological cycle can serve as models for improving the efficiency of business processes, such as 
production, supply, and inventory management.

•	 	Using	a	“bottom-up”	approach:	Similar	to	how	smaller	units	are	responsible	for	the	functioning	of	the	
entire system in nature, the Dorssen company can improve its organizational structure by giving more 
responsibility to smaller working groups. This promotes innovation and independence among all em-
ployees.

The leadership of the Dorssen company sets an example for its employees with its actions and decisions. 
This fosters respect and trust among employees and creates a positive work environment.

The methods used by living beings to conquer a new living environment by developing new abilities can 
become a model in human society to build a consistent and dynamic expertise for innovation in enter-
prises. For many years, the study has been studying the efficiency and working efficiency of insects such 
as ants and bees. In this article, we focused on the fascinating world and the life of the ants.

Keywords: Bionics, Organization, Leadership, Collective intelligence – swarm intelligence, Communi-
cation, Improvement of the organizational structure in the Dorssen company
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Influence of Work Climate on Employee Satisfaction

Mirjana Nedović
Polytechnic Lavoslav Ružička Vukovar, Županijska 50, Vukovar, Croatia
Tatjana Andraković 
High School of Economics, Dr. Franje Tuđmana 2, 31550 Valpovo, Croatia

Abstract: The work climate in the workplace affects the behaviour of employees. A positive working cli-
mate is stimulating and contributes to the achievement of the company’s goals, and vice versa, in the 
case when a bad working climate begins to be demotivating for employees, it reduces their work per-
formances. Consequently, the working environment represents a challenge for its management, which 
needs to find appropriate tools and apply motivational techniques which will improve the work climate 
and promote organizational culture. This work aims to find out the level of employee satisfaction within 
the work climate and business conditions and to identify possibly negative factors that affect employ-
ees. This paper analyses the results of the research that was carried out employing a questionnaire on 
36 respondents and their attitude towards the working environment. In the paper were applied scien-
tific methods of analysis, along with the surveying research method. The results of the research will be a 
useful tool for the management when identifying all the factors that hinder a positive work climate, as 
well as for the identification of those factors that need to be fostered and developed because they create 
employee satisfaction and their positive attitude towards work.

Keywords: Employee satisfaction, Work climate, Organizational culture, Management
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Marketing Education in Disruptive Times:  
Understanding the Impact of Artificial Intelligence

Wolfgang Reitberger
University of Applied Sciences Kufstein Tirol;  
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Alexandra Brunner-Sperdin
University of Applied Sciences Kufstein Tirol,  
Andreas Hofer-Straße 7, A-6330 Kufstein, Austria

Abstract: University marketing education has been under constant demand for change to accommo-
date the numerous socio-technical innovations that have taken place over the last decade. The advent 
of social media, omnichannel marketing and the broader topic of digitalization has challenged universi-
ties to either adapt their study programs or develop news ones, e.g. by focusing on Digital Marketing and 
digital competences to keep up with the progress and remain relevant to employers and equally attrac-
tive to students. The revolution in artificial intelligence (AI) we are currently witnessing in tools such as 
ChatGPT, the new Bing, Dall-E and others poses an even bigger challenge for the development of mar-
keting curricula. In the current analysis, we propose three opportunities that AI opens up for marketing 
education.

Explorations of numerous possibilities: Generative AIs such as Dall-E, MidJourney an Stable Diffusion 
enable the creation of images based on textual prompts. Using these technologies, students have the 
opportunity to create, explore and evaluate numerous campaign ideas or brand designs, as opposed 
to only creating a limited number of examples in one lecture. This can foster critical discussion and the 
development of a repertoire to identify the best ideas and designs.

Stronger focus on empirical research: ChatGPT and similar tools for text generation have remarkable 
capabilities to write analysis, connect ideas and summarize scientific literature. Therefore, hermeneutic 
research approaches have the potential to be supported or even supplanted by AI, leaving more time 
and resources for students (and researchers) to focus on empirical methods. The ability of AI to carry 
out most qualitative and quantitative research is still limited, leaving this domain as fertile ground for 
students to prepare for scientific research as well as consulting roles.

Enabling creativity: Traditionally, marketing students have had challenges in implementing their crea-
tive ideas either by lack of skills in graphic design tools like Photoshop as well as limited programming 
competencies regarding the realization of websites or apps. Generative AI tools (e.g. Dall-E) enable stu-
dents to create designs just by entering a text prompt, greatly simplifying the design process by reducing 
the reliance on traditional graphic design software. Furthermore, ChatGPT can create custom code e.g. 
for websites, therefore simplifying this aspect of digital marketing education.

In conclusion, AI has the potential to significantly disrupt university marketing education. This contri-
bution outlines possibilities for how this can positively impact curricula to empower and enable future 
generations of students to utilize AI to foster exploration, creativity, and research.

Keywords: Marketing education, Disruption, Artificial intelligence, Digital competences
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Abstract: The paper aims to point out the requirements for quality increase in higher education, in 
terms of a concentrated and effective connection between higher education and practice, and the trans-
formation of education harmonized with the requirements of the economic and social environment. The 
biggest challenge in the transformation of education is brought about by the combination of educa-
tional technologies and teaching methods with well-equipped digital learning materials and tools that 
help the student in autonomous learning, the development of communication, cooperation, and lead-
ership in group projects, in the use of highly interactive online learning tools and the use of communi-
cation on the social media platform. The transformation of education is a principal breakthrough in the 
formation of new universal competencies for the 21st century. The new vision of education transforma-
tion at universities requires a new set of foundational literacies, competencies, and character qualities.

Keywords: Education transformation, Education management, Competency, Digitization of educa-
tion, Innovation
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Comparison of Selected Indicators  
of Higher Education Financing in Slovakia in Disruptive Times

Dana Országhová
Slovak University of Agriculture in Nitra, Faculty of Economics and Management,  
Tr. A. Hlinku 2, 949 76 Nitra, Slovakia
Mária Farkašová 
Slovak University of Agriculture in Nitra, Faculty of Economics and Management,  
Tr. A. Hlinku 2, 949 76 Nitra, Slovakia

Abstract: Universities are scientific-pedagogical institutions where teaching and research take place, 
and outputs of tertiary education are qualified graduates for the needs of social practice in the labour 
market. In Slovakia, the subsidy for wages and insurance premiums is the largest part of the financial 
subsidy provided from the state budget for universities, which is earmarked. Since 2011, this subsidy has 
been derived from the performance of a specific university, which is quantitatively expressed based on 
the number of students, the implemented teaching and outputs of publication and project activities. The 
main aim of this paper is to evaluate the development of selected indicators in the context of the financ-
ing of higher education institutions in Slovakia. Research data were collected from various sources; data 
available in the DataCube database and from the schedules of subsidies of the Ministry of Education of 
the Slovak Republic for universities. Data on universities, their financing and university teachers’ sal-
ary conditions were evaluated using methods of time series analysis with the prediction of development 
in the future. Findings indicated changes associated with the efficiency in the utilization of monetary 
assets at universities. Analyses also include current years, which are referred to as disruptive times and 
are characterized by global economic problems.

Keywords: Higher education financing, University, Average wage, Time series analysis
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E-Modern International Distance Higher Education  
in and after the Times of COVID–19

Dusan Soltes
Faculty of Management, Comenius University, Odbojárov 10, 820 05 Bratislava, Slovakia

Abstract: Some three years ago, in 2020, COVID-19 became a global pandemic, and unfortunately, Slo-
vakia was among the first countries that closed its schools. Given this negative situation, it was neces-
sary to find ways and means to continue education and learning when schools had to be closed. At that 
time, the practical application of some already existed, but before the outbreak of this pandemic, ICT 
applications were not widely used, such as e.g. MS Teams, Zoom and some other similar online edu-
cation systems that enabled different education and learning systems not so much used until then as:
− home education,
− distant education,
− online education,
− hybrid education,
− mobile phone education,
− self-studies,
− prerecorded classes, etc.

Especially for the foreign students studying under the EU/Erasmus+ mobility program all these various forms 
of distance education have had a very practical meaning and wide and a relatively useful application.

The paper and presentation, will deal in more detail with these new and/or modern ways of remote inter-
national education and learning in terms of its positive and negative sides, as well as the problems that 
should be avoided or eliminated in the future.

Keywords: Home education, Distance, Online, Hybrid, Mobile phone, Self-studies, Pre-recorded classes
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Abstract: The pandemic caused by the SARS-COV-2 virus led to social distancing measures in this con-
text, universities temporarily closed in Romania and most states of the world. The educational process 
has moved to the online environment, taking place through online platforms. According to General 
Comment No. 13 of the Committee for Economic, Social and Civil Rights 140, education is characterized 
by four elements in an interdependent relationship, namely availability, accessibility, acceptability, and 
adaptability. Thus, the state must provide institutions and educational programs, which provide librar-
ies and digital facilities, accessible to students. The accessibility of educational institutions refers to three 
aspects: non-discrimination, accessibility from a geographical point of view, and accessibility from an 
economic point of view, which implies that education does not involve too high costs. Acceptability con-
cerns aspects related to the form and content of education, from teaching methods to the curriculum, 
and adaptability represents how the educational process can adapt to the needs of changing societies.

Keywords: Pandemic, Crisis, University, Students
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Technology Transfer Offices for Better Management  
of the University-Industry Collaboration:  
Comparison of Slovenia, Italy, and Malta 

Tamara Besednjak Valič 
Rudolfovo – Science and Technology Centre Novo mesto, Podbreznik 15, 8000 Novo mesto, Slovenia; 
Faculty of Information Studies in Novo mesto, Ljubljanska cesta 31a, 8000 Novo mesto, Slovenia; 
School of Advanced Social Studies in Nova Gorica, Gregorčičeva 19, 5000 Nova Gorica, Slovenia
Erika Džajić Uršič 
Rudolfovo – Science and Technology Centre Novo mesto, Podbreznik 15, 8000 Novo mesto, Slovenia; 
Faculty of Information Studies in Novo mesto, Ljubljanska cesta 31a, 8000 Novo mesto, Slovenia; 
School of Advanced Social Studies in Nova Gorica, Gregorčičeva 19, 5000 Nova Gorica, Slovenia

Abstract: The paper addresses a particular manifestation of University-Industry collaboration - the 
Technology Transfer Offices. The University-Industry collaboration is relevant in the age of Open inno-
vation, and Technology Transfer Offices serve as the meeting point of two worlds. In this context, we are 
interested in how three specific cases of Technology Transfer Offices, operating in three distinct inno-
vation ecosystems understand their role and how they perceive their strengths and weaknesses. The 
reader of the presented research will get an insight into three innovation ecosystems, each particular 
in its regard, and will learn that despite the differences among countries and cultures, the questions the 
Technology Transfer Offices are struggling with are not so diverse. A qualitative empirical study in three 
countries included three focus group participants and expert representatives of academic-business tech-
nology transfer actors. To sum up, the respected countries need to carefully tailor innovation policies and 
explore the benefit of the Technology Transfer Offices boosting the commercialization of products devel-
oped at universities.

Keywords: TTO, Slovenia, Italy, Malta, University-Industry collaboration, Innovations
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Universities And Regional Economic Development  
– Croatian Perspectives

Boris Crnković
Faculty of Economics in Osijek, Osijek, Gajev trg 7, Croatia

Abstract: The role of universities in society and the economy has changed significantly throughout his-
tory, and the changes have been evident in the last few decades. Universities are changing from tradi-
tional entities whose primary task was the education of personnel and research work to entities that 
increasingly contribute to the economic development of the environment in which they act through the 
so-called third mission of the university, the goal of which is to generate knowledge outside the tradi-
tional academic environment for the social and economic development of the regions in which they 
operate. This paper aims to investigate how Croatian universities contribute to the regional develop-
ment of the regions in which they are located. The analysis will be carried out by studying the strategic 
documents of Croatian public universities.

Keywords: University, Region, Regional development, Regional economic development, Croatia
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Analyzing the Effectiveness of Internship Programs  
from Students’ Perspectives: A Non-parametric Approach

Martin Serreqi
Faculty of Economy, University of Tirana, Str. “Arben Broci” Tirana, Albania
Brunilda Kosta
Faculty of Economy, University of Tirana, Str. “Arben Broci” Tirana, Albania
Ledjon Shahini
Faculty of Economy, University of Tirana, Str. “Arben Broci” Tirana, Albania

Abstract: This article assesses the difference between economics students’ expectations and actual 
internship experiences. Non-parametric statistical analysis was used to examine the variations. This 
research was divided into two phases. During the first stage, students’ expectations for internships were 
evaluated. The faculty selected a group of students to participate in an experiment, which was an intern-
ship program that was thoroughly thought out. Both students and host organizations received support 
from the faculty throughout the entire process. Pre- and post-internship results showed substantial dif-
ferences. This article concludes with a discussion of research limitations and conclusions.

Keywords: Internship, Education, Student expectations, Non-parametric
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Application of the Internet  
in Teaching about the Environment

Jasmina Kurpejović 
International University of Novi Pazar, Serbia
Ibro Skenderović 
International University of Novi Pazar, Serbia
Suada Aljković-Kadrić 
International University of Novi Pazar, Serbia

Abstract: The usage of the internet is increasing very fast and it is expected that it will continue to grow 
as it becomes a common means of everyday life. 

This paper deals with questions such as how much time and for what purposes children use the internet 
and digital technology, as well as how much it is used for educational purposes. It seems that children 
spend less and less time outside, in parks and playgrounds. There are pros and cons to everything, so 
using media and the internet in the right way can make our lives a lot easier as there are many good sides 
to it. Losing control over the internet and media usage can bring us into the vicious circle of negative 
circumstances of contemporary technology. This is why it is very important to monitor children’s activity 
on the internet but at the same time to keep up with contemporary technology development.

Keywords: Computer, Internet, Children, Environment, Research approach
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Preparing Primary and Secondary Teachers  
for the Entrepreneurial Classroom*

Sunčica Oberman Peterka
J. J. Strossmayer University of Osijek, Faculty of Economics in Osijek;  
Trg Ljudevita Gaja 7, Osijek, Croatia
Anamarija Delić
J. J. Strossmayer University of Osijek, Faculty of Economics in Osijek,  
Trg Ljudevita Gaja 7, Osijek, Croatia 
Julia Perić
J. J. Strossmayer University of Osijek, Faculty of Economics in Osijek,  
Trg Ljudevita Gaja 7, Osijek, Croatia

Abstract: Entrepreneurship is one of the eight key lifelong competencies defined by the EU that every 
individual needs to be able to navigate life and work. In this context, entrepreneurship is seen as a com-
petence of spotting opportunity, a way of living and acting that is associated with proactive behaviour, 
the ability to manage projects, and creative and innovative thinking. In this way, entrepreneurship is not 
(exclusively) related to starting a business, and entrepreneurship education is not exclusively related to 
the business context. Entrepreneurship represents a transversal competence that should be developed 
in all educational contexts at all levels of education. In order to ensure the development of this compe-
tence, the Ministry of Science and Education of the Republic of Croatia has included entrepreneurship 
in all primary and secondary education programs as one of seven cross-curricular topics that should be 
addressed in each subject. For each of the mentioned topics, curricula have been developed to help and 
guide teachers in implementing these topics in the classroom content. However, research has shown 
that teachers are reluctant to choose entrepreneurship as a cross-curricular topic because they do not 
feel confident and do not know how to teach it to students. This paper presents lessons learned from two 
projects that aimed to develop an educational program for secondary and primary teachers to better 
understand the concept of entrepreneurship and an approach to developing and implementing entre-
preneurship as a cross-curricular topic in their classrooms.

Keywords: Entrepreneurship as a competence, Entrepreneurship as a cross-curricular topic, Teaching 
entrepreneurship

* This work is supported by Australian University, Kuwait under internal seed grant No. IRC-2021/2022-
SRC-PR16.
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Jasmina Kurpejović
International University of Novi Pazar, Serbia
Marinko Savić
International University of Novi Pazar, Serbia
Ibro Skenderović
International University of Novi Pazar, Serbia
Suada Aljković Kadrić
International University of Novi Pazar, Serbia

Abstract: An educational system that is based on tasks that are implemented on didactically shaped 
content, through various forms and with the help of different means and socially determined goals, 
is called teaching. A planned educational system, which is managed by the teacher to help students 
develop personalities, and acquire new habits, knowledge and skills. Teaching is not limited to one day, 
week, or month, it always lasts for a longer period because it is a procedural activity until the partici-
pants or students achieve the goals set by the curriculum. It is necessary to show the basic content of that 
activity. It educates the participants or trainees. If it is reduced only to the upbringing aspect, or even 
only to the educational aspect, it is wrong, there were many such attempts, but they were not successful, 
but wrong. Active teaching is a modern form of teaching that is successfully applied in modern schools.

Keywords: Teaching, Active teaching, Student
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Attitudes and Knowledge of Young People Towards Credit

Goran Karanović
University of Rijeka, Faculty of Tourism and Hospitality Management,  
Primorska 46, 51410 Opatija, Croatia
Elvis Mujačević
University of Rijeka, Faculty of Tourism and Hospitality Management,  
Primorska 46, 51410 Opatija, Croatia
Emma Superina
University of Rijeka, Faculty of Tourism and Hospitality Management,  
Primorska 46, 51410 Opatija, Croatia

Abstract: The research was conducted to examine the knowledge and attitude of young people 
towards credit. The total sample of respondents is 77 young people, and the survey was conducted with 
the help of a structured online questionnaire among the student population. The results indicate the 
importance of saving, but also the lack of practice among the surveyed population. There is room for 
improving knowledge related to loans and creditworthiness as well as more complex financial terms. A 
lack of knowledge about investments in securities and investment funds was observed. The limitations 
of this research can be seen in the smaller sample, but also the sample of the student population. Rec-
ommendations for further research are to expand the sample to the entire population and not only to 
highly educated young people with an economic orientation and to use a larger sample for more signif-
icant statistical confirmation.

Keywords: Credit, Young adults, Attitudes, Survey, Credit knowledge
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People with Schizophrenia Out of Social Isolation:  
A Didactic Perspective to Increase the New Well-Being

Barbara Galbusera
ASST Lecco, Via Eremo 9/11, Lecco, Italy

Abstract: The outcome of this pedagogical interview conducted in a Day Care Service found that the 
pandemic from COVID-19 favored in a group of schizophrenia people social isolation, a flattening of 
interests, and an increase in additional anxiolytic drug therapy. Thanks to an educational activity car-
ried out with a group of patients who showed before the pandemic period a common interest in watch-
ing films, an educational path has been structured that, after six months, allowed them to decrease the 
need for anxiolytic therapy, resume old hobbies, going out of home and rekindle relationships in the 
context of belonging. The positive results of this experience underline how, in the treatment paths, it is 
important to encourage educational interventions to allow patients with schizophrenia to improve their 
self-being in the world (also reducing the need for support from national health service professionals to 
access the living environment) and to become an active member of the community.

Keywords: Schizophrenia, Education, COVID-19, Inclusion, Well-being
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Exploring the Ethical Dimensions  
of Influencer Communication in the Fashion Industry

Ivana Ercegovac 
Faculty of Applied Media, FWC, Higher Colleges of Technology, UAE
Mirjana Tankosić 
Faculty of Applied Media, FWC, Higher Colleges of Technology, UAE

Abstract: Influencer communication significantly impacts the fashion industry by shaping consumer 
preferences and purchasing decisions. This research aims to analyze social media consumer perceptions 
of the ethics of influencer communication in the fashion industry, focusing on understanding sponsored 
content, credibility, genuineness, and trust in influencer-generated content as a source of fashion product 
information. A global perspective is taken, with a representative sample of consumers surveyed online. 
Quantitative research methods are employed, using descriptive statistical analysis to better understand 
consumer perceptions. The study aims to provide a comprehensive understanding of consumer views on 
influencer communication ethics and offer potential best practices and guidelines for the fashion indus-
try. The results could benefit fashion brands and influencers by helping them understand their target 
audience’s expectations and improve the authenticity and quality of influencer communication.

Keywords: Influencer communication, Ethics, Fashion industry, Social media consumer perceptions, 
Sponsored content
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The Impact of Gender, Education, and Age  
on Installing a Proximity Tracing Application:  
Survey on a German Population

Marina Trkman 
University of Ljubljana, Faculty of Public Administration;  
Gosarjeva ulica 5, 1000 Ljubljana, Slovenia

Abstract: During a crisis such as COVID-19 citizens of countries all over the world were asked to use a 
proximity tracing application voluntarily and install it on their smartphones. Even though the use of the 
application in times of the pandemic crises was promoted as crucially important, many citizens refused 
to install it. In this paper, we raised the question of why. Previous literature confirmed the impact of uni-
versal UTAUT predictors, namely, social influence, performance expectancy and effort expectancy, on 
intention to use. However, the impact of the predictors has not yet been confirmed in actual use. We pro-
pose a research model to examine the direct influence of the predictors on actual use. Furthermore, we 
assess if the impact of age, gender and education on PTA’s use behavior is significant. We present our 
preliminary results on data collected in Germany.

Keywords: Tracing applications, PTA, UTAUT, Survey, SEM, smartPLS
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University Students’ Perceptions  
on Continuous Use of Mobile Banking Apps:  
Research Design and Preliminary Insights

Vladimir Simovic
Australian University, Kuwait / Institute of Economic Sciences,  
Zmaj Jovina 12, Belgrade, Serbia 
Marija Antonijevic
Institute of Economic Sciences, Zmaj Jovina 12, Belgrade, Serbia

Abstract: In the last ten years, the scientific community’s interest in examining factors and measuring 
their impact on the continuous use of mobile banking services has been growing. Since banks are try-
ing to offer their clients the best digital solution, it is important to understand the drivers of their inten-
tion to continuously use digital banking services. The continuous use of mobile banking apps has been 
extensively investigated by many authors. On the other side, there are no cross-country studies that have 
explored the attitudes and habits of university students regarding the continuous use of mobile banking 
services. This research represents the first attempt to investigate the perceptions of university students 
in Kuwait and Serbia concerning the continuous use of mobile banking apps and its design followed the 
quantitative approach. The attitude towards continuous use of mobile banking apps was investigated 
using perceived usefulness, ease of use, satisfaction, privacy, compatibility, environmental awareness, 
confirmation, trust, and continuance intention. The preliminary results suggest the existence of statis-
tically significant differences in students’ perceptions between the two countries indicating that coun-
try-specific characteristics (cultural, economic, political) could have an impact on the perceptions of uni-
versity students in relation to continuous use of mobile banking apps.

Keywords: Mobile banking apps, Continuous use of mobile banking apps, Cross-country study
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The Impact of Instagram on Brand Image Development:  
An Example of Croatian Banking Industry

Valentina Pirić
Zagreb School of Economics and Management, Filipa Vukasovića 1, 10000 Zagreb, Croatia
Maja Martinović
Zagreb School of Economics and Management, Filipa Vukasovića 1, 10000 Zagreb, Croatia

Abstract: This study aims to develop a theoretical concept by examining the impact of Instagram on 
brand image development in the Croatian banking market, a matter past studies have overlooked. Addi-
tionally, this study aims to measure the relationship between Instagram and brand image in the Croa-
tian banking sector. The study has been based on a more holistic approach. Namely, prior studies have 
rarely considered a topic of Instagram, at all. On the other hand, the increasing relevance of Instagram 
and it’s growing adoption among branding within the banking industry strongly suggests an effort to 
better understand it’s potential influence on brand image and brand management in the banking sec-
tor which is currently turning into a digital age. A survey was conducted among Croatian customers, all 
active Instagram users, and followers of Instagram profiles of different banks in Croatia. The research 
started in September 2022 and was finished in December 2022. The designed questionnaire was filled by 
350 (N=350) respondents. The model was employed in this research to test the research hypotheses. The 
model proposed a causal relationship between Instagram usage and banks’ brand image. Instagram 
has a strong positive influence on the brand image within the banking sector in Croatia. There is a pos-
itive correlation between the quality of Instagram presence and brand image among different banks in 
Croatia. The result indicated that the strong and active presence of a bank on Instagram has a signifi-
cant impact on a bank’s brand image. Therefore, Instagram can be considered as a strong competitive 
source for banking brands operating under highly competitive and digitalized contemporary market 
conditions and it’s potential is to be even more exploited in the future. This paper marks an exploratory 
step toward a better understanding of Instagram’s influence on brand image management in the bank-
ing sector in Croatia which tends to be digitalized. Additionally, the theoretical and managerial implica-
tions of this exploratory research are discussed.

Keywords: Instagram, Banking industry, Brand image, Croatia
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Family Policy in the Hypermodernity:  
The Children and Family Policies as a Hostage  
to the Social Media Disinformation

Maria Brestnichka
University of National and World Economy,  
Student District, No.19 December 8th st., 1700 Sofia, Bulgaria

Abstract: The everchanging perception of the family in hypermodernity combined with the under-
standing of its sanctity are prerequisites for using it in influencing attitudes and political decisions. 
In the past years, the children and the families have been used in disinformation campaigns, started 
half-anonymously, and later recognized both from right and left political parties. The paper reviews and 
analyses cases of using the topic of children and families in public and political campaigns in Bulgaria in 
the period 2019 - 2023. The campaigns are built on the narrative of the menace of destruction of the fam-
ily through limitation of the parents̀  choices of educational approaches, at first is focused on corporal 
punishment, and later covers other topics, such as sexual education and poverty. The campaigns inter-
vene on the existing attitudes towards the right of the child of state protection and effectively stop fam-
ily policies. These new forms of communication have a significant social impact leading to polarization 
of attitudes towards the child and the family as well as steering regulations and policies.

Keywords: Hypermodernity, Disinformation, Fake news, Demography, Family policy



7th International Scientific-Business Conference EMAN 2023
Book of Abstracts

84

European Union

Demographic 
structure

Eurostat

Demographic Structure of the European Union
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Croatian Health Insurance Fund, Ul. Kralja Zvonimira 1B, Osijek, Croatia
Lana Gubić Kučan
Hospitality and Tourism School Osijek, Ul. M. Gupca 61, Osijek, Croatia

Abstract: The European Union consists of 27 European countries, and its goal is the integration and sin-
gle market of the European continent. The demographic structure affects the economic condition of a 
state, and the economic condition of the state also affects demographic trends as a cause and effect.

The aging of the population is an effect in developed societies, and it arose as a result of various fac-
tors (health and social protection, reduced fertility rates, urbanization, industrialization). Despite the 
decrease in natural growth within the European Union and the aging of the population, the EU is ex-
periencing constant population growth due to a positive migration balance. The age-sex structure is 
important for the economic development of a country and the development of its population because it 
results from the balancing of the male and female population, which is important for the reproduction 
of the population and from which the working-age population is formed.

This paper presents and analyzes data from Eurostat on the demographic structure of the population of 
the European Union: age composition, gender composition, natural demographic factors, educational 
structure of the population. 

Keywords: European Union, Demographic structure, Eurostat
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Demographic Crisis in Ukraine:  
Socio-Economic Causes and Policy of Overcoming

Oksana Berveno
O. M. Beketov National University of Urban Economy in Kharkiv,  
17 Marshal Bazhanov Street, Kharkiv 61002, Ukraine 
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V. N. Karazin Kharkiv National University,  
4 Svobody Sq., Kharkiv 61022, Ukraine 
Natalia Korovina
V. N. Karazin Kharkiv National University,  
4 Svobody Sq., Kharkiv 61022, Ukraine 

Abstract: The modern world is radically changing. Systemic shifts in economic development are tak-
ing place in it, and the logic of the architecture of the world order is changing. The world is undergoing 
a global demographic transition and global uncertainty is mounting. The economic, political, environ-
mental, demographic, cultural and social challenges facing the modern world are mutually reinforcing. 
All this can be characterized as a turbulent state of the world system.

Analysis of the demographic situation in Ukraine indicates a deep-growing demographic crisis. So-
cio-economic relations in the demographic sphere are complex and multidimensional, which implies 
the use of a comprehensive methodology, both qualitative and quantitative. The study of this problem 
involves the use of subject and interdisciplinary methods, in particular, logical-historical operations, 
cause-and-effect relationships, and institutional analysis.

The demographic crisis in Ukraine arose long before the war. The war only became a catalyst for those 
demographic processes that had been accumulating for decades. It was the economic crisis that became 
the basis for the formation of the demographic crisis.

As never before, a person is becoming the most valuable factor in the economic potential of develop-
ment. A sharp decline in the population threatens not only lost GDP, but also the loss of the quality of the 
country’s human potential.

The basis for the birth of the demographic crisis in Ukraine was a difficult and protracted transformation 
of the socio-economic system. Before the market reforms, the population of Ukraine was 52 million. Due 
to the large social costs of the transition period, the Ukrainian population has declined sharply. This is 
primarily due to a sharp drop in the standard of living of the majority of the country’s population, a de-
cline in real incomes, and an increase in unemployment. In turn, the negative social consequences led to 
a decrease in life expectancy and fertility.

In subsequent years, the situation stabilized somewhat, but there were no cardinal changes. According 
to indirect estimates of the Director of the Institute of Demography Ella Libanova before the war, there 
were approximately 34-35 million in the country. Since 2010, the death rate in Ukraine has exceeded the 
birth rate. The country is in the top 15 countries in the world with the fastest population decline.

Low incomes, labor market imbalances, growing inequality, unemployment, poor nutrition and other 
socio-economic factors have led to the fact that the birth rate per woman has fallen to 1.1 children from 
the current rate of 2.15. In fact, this is the lowest index of all European countries.

A significant number of Ukrainians are characterized by a model of earning outside the national labor 
market, which leads to a significant outflow of active human capital in the economy. All these tenden-
cies have been reinforced by the all-out war in Ukraine. The United Nations Refugee Agency has calcu-
lated that Over 8.1 mln Ukrainian refugees have arrived in European countries since February 24, 2022. 
According to the expert community, a protracted war will have catastrophic consequences for the pop-
ulation of Ukraine.
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In such a situation, the country faces special difficulties - the lack of an influx of able-bodied population 
capable of effectively developing the economy and generating resources to overcome the demographic 
crisis.

The results of the study indicate that the demographic situation in Ukraine is acquiring characteristics 
that threaten the economy. Overcoming the demographic crisis is possible only through an urgent com-
prehensive response - the development of a national strategy for preserving the country’s population.

Keywords: Demographic crisis, Birth rate, Migration, Demographic policy, Uncertainty
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The Influence of Personal Money Remittances  
on the Improvement of the Social Condition  
of the Population and the Economy  
of the Recipient Countries

Rade Kovač
Service for Foreigner’s Affairs of Bosnia and Herzegovina
Namik Čolaković
University of Travnik, Faculty of Management and Business Economics, Bosnia and Herzegovina

Abstract: Remittances are a new financial phenomenon and one of the important sources of income 
for low- and middle-income countries. Although individual remittances are of relatively small value, 
they collectively represent enormous value, as collectively these flows are three times larger than global 
official development assistance. Although they are most often used to cover the basic needs of house-
holds, at the same time they support the development of skills and opportunities through education and 
entrepreneurship in some households, and these resources have proven to be crucial for the transforma-
tion of local communities, as they enable many families to achieve their own sustainable development 
goals. The countries of Southeast Europe have been facing large rates of emigration for years, and this 
has turned into a continuous process, the main cause of which is economic. Although emigration in the 
long-term context has negative repercussions, because in the long-term it reduces the potential growth 
rate of GDP and total factor productivity, and the pension and health fund collapses, there are also some 
positive effects, of a short-term nature, where the receipt of personal remittances stands out in particu-
lar. It was remittances that partly contributed to the reduction of the poverty rate, but also amortized the 
unfavorable effects of foreign trade exchange.

Keywords: Remittances, Emigration, Poverty, Transformation of local communities, Economic reasons 
for emigration
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Neoliberal Economy in Collision with Orthodox Ecclesiology

Nenad D. Dugalić 
Higher Business School of Vocational Studies, Gradski park 2, 11080 Belgrade, Serbia

Abstract: The lack of ideas (principles) of modern society results in the undeification of the economy 
and the identification of human progress with economic growth and development. The tendency is to 
minimize the influence of any moral and spiritual values that could prevent material benefit. The con-
tinuous accumulation of capital and the enormous increase in profits, without any ultimate meaning, 
leads to an economic and social crisis. The problem is not in progressive development but in one-sided-
ness and absurd economic growth whose goal is to create surplus value and not to serve human needs. 
This is exactly why social problems and social inequalities occur, where man is not seen as a unique psy-
chophysical being created from God’s love. Consequently, in this paper, an attempt is made to at least 
slightly indicate the quite divergent relations between the Orthodox tradition and the neoliberal econ-
omy in the modern world.

Keywords: Neoliberal economy, Orthodoxy, Competition, Concordance, State
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Interest Groups and the Size of the Public Sector:  
Is There a Relationship?

Silvia Golem
University of Split, Faculty of Economics, Business and Tourism,  
Cvite Fiskovica 5, 21000 Split, Croatia

Abstract: Well-organized and powerful interest groups can benefit from various government actions to 
the detriment of the general population of taxpayers. In exchange for such favors, special interest groups 
offer political support directly or indirectly by influencing the views of the general public, or both. The 
benefits to each individual of small special interest lobbying groups can be enormous, while the costs of 
such political “transactions” are usually distributed through higher taxes (or debt) to the entire popula-
tion of taxpayers. Consequently, the costs to the average taxpayer appear small and are therefore likely 
to be tolerated. As a result, there is little cost to the government to satisfy interest group demands, while 
the (political) benefits can be substantial. In this way, interest groups can ultimately influence the actions 
of the government and its share in the economy. However, not all interest groups are equally effective in 
achieving their goals. The main goal of this paper is to investigate theoretical assumptions and empir-
ical attempts to assess the relationship between the size of the public sector in the economy and inter-
est groups.

Keywords: Lobbying, Public sector, Concept measurement
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Consequences of the Pandemic COVID-19  
on Transport and Tourism
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Vojvođanska 5a, 36210 Vrnjačka Banja, Serbia
Danijela Pantović
University in Kragujevac, Faculty of Hotel Management and Tourism in Vrnjačka Banja, 
Vojvođanska 5a, 36210 Vrnjačka Banja, Serbia 
Milica Žarevac Bošković
Academy of Professional Studies Sumadija, Department in Kragujevac,  
Kosovska 8, 34 000 Kragujevac, Serbia

Abstract: The global economic crisis was caused by the COVID-19 virus, the beginnings of which date 
back to December 2019. Is not an ordinary crisis, but belongs to the phenomenon that can only be com-
pared to the crisis of 1929. Transport and tourism are among the economic sectors that were most 
affected by this crisis due to the quarantine measures that were present in all countries of the world. The 
complete lockdown caused by the COVID-19 virus prevented the movement of people and goods and 
thus completely prevented the functioning of traffic and tourism. The impossibility of traffic and tour-
ism around the world contributed to a significant decrease in the income of these economic branches, 
as well as the gross social product at the national and global levels. The impact of the COVID-19 pan-
demic significantly encouraged the development of new forms of tourism as well as the expansion of 
rural tourism, eco-tourism, and wellness. The final consequences of the COVID-19 pandemic on trans-
port and tourism will only be seen in the coming years.

Keywords: COVID-19 pandemic, Transport, Tourism, Economic consequences, New forms of tourism
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Support for Tourism Development  
in the Balkan Region after the Pandemic

Teodora Rizova
New Bulgarian University, Sofia, Bulgaria

Abstract: The article analyses tourism peculiarities of the Balkan region in Europe and the untapped 
potential for the development of specialised types and forms of tourism. There are measures suggested 
to support the tourism sector in the modern post-COVID conditions. The support of the new approaches 
to the management of tourism activity in the EU has been envisaged for the 2021 – 2027 programming 
period through the implementation of a total of 11 programmes varying in their orientation, ultimately 
related to carrying out better and more adequate tourism management. The main strategic directions 
in supporting the tourism business in the Balkans are outlined.

Keywords: COVID-19 pandemic, Transport, Tourism, Economic consequences, New forms of tourism
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Introduction of the Euro in 2023  
and Possible Effects on Tourism  
in the Republic of Croatia

Elvis Mujačević
University of Rijeka, Faculty of Tourism and Hospitality Management,  
Primorska 46, 51410 Opatija, Croatia
Zrinka Martić
University of Rijeka, Faculty of Tourism and Hospitality Management,  
Primorska 46, 51410 Opatija, Croatia

Abstract: On July 1, 2013, Croatia became a member of the European Union and thereby also commit-
ted to introducing the euro as its national currency as soon as it is ready. When Croatia’s macroeconomic 
situation began to develop in a positive trend, it entered the European Exchange Rate Mechanism (ERM 
II) on July 10, 2020, a kind of waiting room for the euro that prepares the country for a major change. 
Although Croatia is a deeply euroized country, months of adjustment to the euro await it in terms of 
adjusting prices, information and communication channels, and preventing possible crises and shocks 
that may affect the country’s economy during the conversion. In order to minimize shocks, efforts are 
being made to fulfill the Maastricht criteria. All possible positive and negative consequences that can be 
expected are listed, and through a survey on the perception of citizens, their level of information about 
the transition to the euro is shown, as well as fears such as price increases, inflation, loss of national sov-
ereignty, as well as positive consequences that will reflect on tourism.

Keywords: European Union, Euro, European exchange rate mechanism, Maastricht criteria, Euroiza-
tion, Positive consequences, Negative consequences, Perception of citizens, Tourism
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Current Problems of Tourism Development in Slovakia

Mária Nováková
Comenius University in Bratislava, Faculty of Law,  
Šafárikovo nám. 6, 810 00 Bratislava, Slovak Republic 
Silvia Capíková
Comenius Universiy in Bratislava, Faculty of Medicine,  
Špitálska 24, 813 72 Bratislava, Slovak Republic 
Katarína Kezman
Academy of the Police Force in Bratislava,  
Sklabinská 1, 835 17 Bratislava, Slovak Republic

Abstract: Tourism is an important socio-economic phenomenon. It is an integral part of consumption 
and the way of life of citizens, in which qualified employees at various levels of management participate. 
It should be emphasized that it is also a sector of the national economy that employs a high percentage 
of employees and positively meets the employment policy. Just like other sectors of the national econ-
omy, the tourism sector was significantly affected by the corona crisis and subsequently by the migration 
and energy crisis, which naturally generated a whole range of problems. This paper aims to analyze the 
emerging problems of tourism development in the Slovak Republic.

Keywords: Tourism, Employment, Service quality
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The Positive Impact of the COVID-19 Pandemic on Tourism: A 
Case Study of the Ribnica Destination

Gašper Krže 
Erudio School of Sustainable Tourism, Litostrojska cesta 40, 1000 Ljubljana, Slovenia 
Anton Vorina 
Celje School of Economics, Higher Vocational College, Mariborska 2, 3000 Celje, Slovenia

Abstract: Our analysis aimed to examine the impact of the COVID-19 pandemic on the tourism indus-
try, with a focus on smaller and less well-known destinations. During the COVID-19 pandemic, the world 
came to a near standstill, and the tourism industry suffered its most significant decline in history. Despite 
this, there remained a desire for some forms of tourism, and many well-known tourist destinations had 
already adapted or integrated new routes for visitors even before the pandemic. However, smaller and 
less well-known destinations were unable to do so due to a lack of funds. In light of these challenges, Rib-
nica has taken proactive steps to adapt to the pandemic and implement positive methods to support 
its tourism industry. During the pandemic, Ribnica developed a new tourism strategy, updated its tour-
ist image, and introduced new products to attract visitors. Additionally, Ribnica has integrated tourism 
best practices to maintain the safety of visitors and locals during the pandemic.

It is worth noting that while Ribnica’s efforts have been successful in attracting visitors during a challenging 
time for the tourism industry, the pandemic has had an overwhelmingly negative impact on travel desti-
nations worldwide. Thus, it is essential to continue implementing positive strategies and best practices to 
support the recovery and growth of the tourism industry.

Keywords: COVID–19 pandemics, Ribnica, Tourism
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Natural Tourism Resources in Gabrovo District (Bulgaria)

Vanya Vasileva
Konstantin Preslavsky University of Shumen, 115 Universitetska str., Bulgaria
Dora Kabakchieva
Konstantin Preslavsky University of Shumen, 115 Universitetska str., Bulgaria

Abstract: Stara planina tourist area covers the central part of the country, along the mountain with 
the same name. It includes 32 municipalities from 10 districts. Gabrovo district is the only one that falls 
entirely within Stara planina tourist region. Stara Planina tourist region is one of the most attractive 
regions for tourism in Bulgaria and one of the few that have almost year-round tourist activities. The 
outline of the area includes the mountain of the same name, but also the Pre-Balkan. This fact predeter-
mines the exceptional richness and diversity of natural tourist resources. The region specializes mainly 
in mountain tourism, including recreation, mountain trekking, rural and ecotourism. There is an urgent 
need to identify and evaluate the prospects for sustainable development of tourism in the region. The 
purpose of the present study is to valorize the natural tourist resources of Gabrovo district and to provide 
guidelines for their sustainable use.

Keywords: Sustainable development, Protected territories, Valorization
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Developing a Micro Cluster Model for Suburban Tourism:  
The Case of Wekerle Estate, Budapest

Brigitta Pecsek
Eszterházy Károly Catholic University; Abonyi utca 4, Hungary

Abstract: The research aims to shift the focus from city tourism to suburban tourism, thus making met-
ropolitan areas less congested and showcasing urban authenticity for tourists. This research proposes 
a micro-cluster model for suburban tourism and shows its applicability in a suburb of Budapest called 
Wekerle Estate. The suburb was developed at the beginning of the 20th century by adopting the garden 
city concept designed by E. Howard and it still boasts a lively community. However, it needs a framework 
to embrace tourism sustainably and the micro cluster model prepared in this study can help achieve this 
goal. The effective elements of the model were identified through a review of the research literature. The 
qualitative research uses the ethnographic method to explore what Wekerle Estate offers for tourists and 
where its weaknesses are in terms of hospitality. By analysing and synthetising the secondary and the 
primary data the research gives several recommendations that would make Wekerle Estate an authentic 
tourism destination within the metropolitan context.

Keywords: Overtourism, Urban heritage, Suburban tourism, Tourism clusters, Post-covid tourism, Sus-
tainable tourism
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Sustainable Tourism Actions  
from the National to the Local Level

Éva Erdélyi
Budapest Business University, More Innovation Talent Orientation Research Group,  
Markó utca 29-31, H-1055 Budapest, Hungary

Abstract: Areas rich in natural resources make up most of their tourism attractiveness for visitors. The 
environmental aspect of Sustainability is essential when it comes to natural tourism attractions. Sus-
tainability theory is comprised of a very broad framework that includes economic, environmental, and 
socio-cultural issues. following the “think globally – act locally” strategic argument. Real actions and 
change begin with each country and each community adapting their practices and setting up appro-
priate policies to regulate touristic activity. The present study sets out to describe the Tourism Devel-
opment Policy of Hungary on the national, and local governance level, analyze its sustainability, and 
apply a case study method of qualitative and interpretative nature. A high impact of the local-level man-
agement of tourism attractions is observed in a given example of the World Heritage Site Hortobágy 
National Park, representing the final sustainability outcomes of the selected area.

Keywords: Tourism development policy, Case study, Hungary, Hortobágy
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Application of Immersive Technology  
in Heritage Tourism: A Literature Review

Suzana Marković 
Faculty of Tourism and Hospitality Management, University of Rijeka,  
Primorska 46, 51410 Opatija, Croatia
Sanja Raspor Janković 
Polytechnic of Rijeka, Trpimirova 2/V, 51000 Rijeka, Croatia
Maja Arslanagić Kalajdžić 
University of Sarajevo, Faculty of Economics and Business,  
Trg oslobođenja - Alija Izetbegović 1, 71000 Sarajevo, Bosnia and Herzegovina

Abstract: Due to digital growth and the need to discover new ways to communicate, promote, and 
maintain cultural heritage resources, the use of immersive technology to promote heritage tourism is 
becoming a more widespread practice. Based on a literature review and bibliometric analysis, this study 
provides insight into the development of this topic and potential directions for future research. The arti-
cles considered in this literature review were selected from the Web of Science (WoS) database and pub-
lished in journals and conference proceedings in a period time from 2017 to 2022. The results obtained 
from analysis contribute to a comprehensive understanding of the application of immersive heritage 
tourism experience. Further studies are needed to track the development of these topics and their future 
application in the heritage tourism context. Directions for further studies are suggested to address the 
identified gaps.

Keywords: Immersive technology, Augmented reality, Virtual reality, Heritage tourism, Bibliometric 
analysis
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Fitness as a Sports Tourism Niche in the European Union  
with a Reference to the Republic of Croatia

Andreja Rudančić
Libertas International University, Zagreb, Croatia
Mirna Šoštar 
FIT MODUS, Zagreb, Croatia
Sandra Šokčević
Libertas International University, Zagreb, Croatia

Abstract: In the modern tourist offer, the phenomenon of fitness is seen as recreation in the function 
of preserving and restoring the health of individuals and groups and increasing the quality of their life. 
The paper analyzes the habits of the inhabitants of the European Union in terms of leisure and phys-
ical activities to maintain a good physical condition of the organism and health well-being. The pur-
pose of the work is to investigate and argue the importance of fitness as a niche of sports tourism in the 
European Union regarding the Republic of Croatia from the aspect of recreation as part of sports tour-
ism and wellness as a component of health tourism. When analyzing the topic, relevant data from the 
primary surveys of the Eurobarometer of the European Union were used and compared with the results 
of the research of the Institute for Tourism of the Republic of Croatia. The general conclusion is that the 
Croatian average representation of fitness as a leisure activity is much lower compared to the European 
average.

Keywords: Fitness, Sports tourism, European Union, Republic of Croatia
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Emergence of Wine Destinations and Wine Products:  
For a Few Wine Experiences More

Patrik Kubát
Mendel University in Brno, Department of Marketing and Trade,  
Faculty of Business and Economics, Czech Republic

Abstract: Wine destinations appeared as places where anyone can come to enjoy nature, food, cultural 
habits, food, and wine, whether they consume it or not. The intersection and combination of two differ-
ent sectors (viticulture and tourism) became a new type of tourism and a new marketing tool to attract 
tourists, consumers, and customers to wine destinations as places of new experiences. Similarly, Sergio 
Leone had no idea of the story of the sequel to his famous Spaghetti Western. Just as wine destinations 
had no idea of the possible interconnection of different sectors and how this development would evolve. 
Was that development intended or was it made more spontaneously by actors on the side of supply and 
participants on the side of demand, or cooperation of both as prosumers? In retrospect, this develop-
ment can be evaluated as natural, as evidenced by the continued interest in this phenomenon. The arti-
cle is a kind of contemplation and discusses the emergence and development of wine destinations from 
a regional, national, and international perspective in the context of wine tourism. The method of syn-
thesis is used to capture the connection of parts to a whole. The whole in this case is a wine destination 
composed of various attributes (as a destination), activities (as a product and services), people (as a place 
to work), and values (as a catalyst for emotions and experiences). The so-called research from the table 
includes both the theoretical controversy and a look at the current wine tourism and wine destinations 
from a different angle in the field of marketing, management, or sustainability.

Keywords: Destination attributes, Wine tourism, Development, Winescape
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Exploring the Impact of Event Experience  
on Visitors’ Behavioural Intentions

Suzana Marković 
Faculty of Tourism and Hospitality Management, University of Rijeka,  
Primorska 46, 51410 Opatija, Croatia
Sanja Raspor Janković 
Polytechnic of Rijeka, Trpimirova 2/V, 51000 Rijeka, Croatia
Matina Gjurašić 
Institute for Tourism, Vrhovec 5, 10000 Zagreb, Croatia

Abstract: The purpose of this paper is to examine the relationship between visitors’ event experience 
and their behavioural intentions. Constructs in the measurement model were operationalized using 
items derived from related previous research. Data was gathered using questionnaires distributed 
online. Hypotheses were tested using regression analyses, based on data gathered from 144 event visi-
tors. The results of this study indicate a significant role of event attributes and event experience on visi-
tors’ behavioural intentions. Thus, these findings explain to what extent experiencing the event environ-
ment as a whole can generate visitors’ positive behavioural intentions in terms of repeat visits, positive 
word-of-mouth, and willingness to pay more. Therefore, this study contributes to the existing literature 
on experience measurement, adding to the knowledge of event experience and event experience out-
comes, by introducing event experience as a moderator variable.

Keywords: Event tourism, Event experience, Visitors’ behavioural intentions, Event experience out-
comes, Quantitative analysis
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Influence of Perceived Quality  
on the Overall Satisfaction Experience of Hotel Guests

Dijana Vuković
University of the North, Jurja Križanića 31b, Varaždin, Croatia
Fani Kerum
FH Burgenland, Campus 1, A-7000 Eisenstadt, Austria
Neven Šipić
Zagreb Business School, Ulica gr. Vukovara 68, Zagreb, Croatia

Abstract: In the last couple of years, the hotel industry has experienced numerous changes that were 
partly a result of the accelerated technological process, changed consumer preferences in tourism and 
stormy health, economic and political events that made the quality of products and services the main 
priority of hotel management. In order to survive in an increasingly competitive market, hotel compa-
nies must be ready to adapt and modify their business processes. Leading hotel organizations essentially 
deal with the expectations and satisfaction of their guests, but also with the analysis of the experienced 
hotel service and those elements of the physical environment of the hotel, i.e. the destination, which 
have a direct impact on the perception of quality. Achieving adequate quality in the hotel industry is a 
complex process and requires certain knowledge and skills in all hotel departments and the necessary 
interaction with hotel staff. Quality management in a hotel is only possible with continuously trained 
employees focused on guest satisfaction, which ultimately results in higher revenue, lower costs and 
increased value for a hotel that manages quality. Through this work, the influence of the expected qual-
ity of hotel service on the overall experience of the guest with the hotel and its service was investigated. 
The hypotheses that will be tested in the paper will indicate the relationship between the perceived qual-
ity of service in the hotel and the physical environment of the hotel, its attractiveness, the construction 
of the destination, interaction with employees, and accompanying hotel services and amenities in the 
hotel. At the same time, an effort will be made to determine the correlation between the perceived level 
of service quality in the hotel and the motive for choosing the hotel, as well as the necessity of interaction 
and building a positive relationship with service providers.

Keywords: Quality management, Overall experience, Consumer satisfaction in tourism
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The Influence of Nationality on the Pilgrim’s Choice  
of the Portuguese Ways of Santiago

Rosa Conde
Higher Institute of Administration and Management,  
Campus de Salazares/Ramalde, R. de Salazares 842, 4100-442 Porto, Portugal
Isabel Neira Gómez
University of Santiago de Compostela, Praza do Obradoiro,  
0, 15705 Santiago de Compostela, A Coruña, Spain
Ana Pinto Borges
Higher Institute of Administration and Management,  
Campus de Salazares/Ramalde, R. de Salazares 842, 4100-442 Porto, Portugal

Abstract: The factors that influence the choice of a pilgrimage way can be segmented according to 
sociodemographic characteristics and the pilgrim’s origin, motivations and distance. Nationality and 
culture are decisive factors when choosing a way. A Christian pilgrim is more likely to walk the Camino 
de Santiago, while a Muslim is more likely to walk the Hajj from Mecca in Saudi Arabia. In addition, his-
torical ties can also influence pilgrimage routes, for example, pilgrims from European countries are more 
interested in following in the footsteps of medieval pilgrims on the Camino de Santiago, while those 
from Asia may be more attracted to the ancient routes of Silk Road that passed through its region.

The pilgrimage route to Santiago is one of the oldest religious itineraries. The number of pilgrims arriving 
in Santiago de Compostela via one of the routes continues to grow. According to data published by the Ca-
thedral of Santiago in the year 2021, a total of 178,912 pilgrims attended the Pilgrim’s Office of Santiago de 
Compostela (Oficina del Peregrino, 2021). In the specific case of the Portuguese Way of Santiago, of medieval 
origin, it is the second most popular Camino de Santiago after the French Camino.

In this sense, the main objective of the study is to evaluate the impact of nationality on the choices of the 
Portuguese Paths to Santiago (central or coastal route). With this study we intend to fulfil a gap in the litera-
ture since we will perceive the cultural impact in these ways, also adding variables of the sociodemographic 
profile, the motivations and the difficulty of the way. To reach these objectives, we used a database from the 
Observatory of the Camino de Santiago collected by the Pilgrim Reception Office covering a period of 20 
years (between 2003-2022) and considering 124,742 valid responses. We verified that these variables have a 
significant impact on the choice of the Portuguese Ways to Santiago and that these results could serve as a 
basis for defining strategies for public and private entities.

Keywords: Logit model, Decision-Making model, Portuguese Ways, Pilgrimage, Pilgrimage tourism, 
The Way of Saint James
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The Possibility of Applying Selected Environmental Indicators 
of the Sustainability of Tourism in the Area of the City of Omiš

Slađana Pavlinović Mršić
Faculty of Economics, Business and Tourism, University of Split,  
Cvite Fiskovića 5, 21 000 Split, Croatia
Andrea Ćosić
Faculty of Economics, Business and Tourism, University of Split,  
Cvite Fiskovića 5, 21 000 Split, Croatia

Abstract: This paper investigated the possibility of applying indicators of environmental sustainability 
to the example of the City of Omiš. The adapted indicators of the Croatian Observatory of Sustainable 
Tourism Development (CROSTO) were used for the analysis. Respecting the criteria of availability, relia-
bility, clarity and feasibility, four quantitative and one qualitative indicators were selected. The share of 
tourism in the consumption of energy and water, as well as the generation of wastewater and solid waste 
in 2020, as well as the number of certified companies, was analyzed, and efforts were made to identify 
further trends in the aforementioned areas. The research has established, on the one hand, that it is pos-
sible to apply the CROSTO indicators to monitor the sustainability of tourism in the city. However, on the 
other hand, further adjustments are needed to make the same indicators easily accessible. Finally, it was 
shown that the city of Omiš achieves a certain level of environmental sustainability of tourism, but fur-
ther steps are necessary in terms of improving the environmental sustainability of tourism in the consid-
ered destination.

Keywords: Environmental sustainability, CROSTO, Sustainable tourism, City
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The Advantages and Disadvantages of Virtual Travel

Anton Vorina 
Celje School of Economics, Higher Vocational College, Mariborska 2, 3000 Celje, Slovenia
Gašper Krže 
Erudio School of Sustainable Tourism, Litostrojska cesta 40, 1000 Ljubljana, Slovenia 

Abstract: This article explores the concept of virtual tourism and addresses four key questions: What is 
virtual travel? Can virtual travel replace real travel? What are the benefits of virtual travel? And what is 
the future of virtual travel?

Virtual travel has been around in various forms since the 1850s when pictorial materials such as post-
cards were used to invite people to a destination. Today, the COVID-19 pandemic has accelerated the 
development of virtual reality technologies that attempt to replicate the tourist experience. However, 
while virtual tourism offers a sustainable alternative to traditional travel, it cannot provide a full sensory 
experience. Despite predictions that the virtual tourism sector will grow to $19 trillion by 2027, it is unlike-
ly to replace real travel entirely. Nevertheless, virtual tourism has significant potential benefits, including 
a 94% reduction in carbon footprint, increased advertising opportunities, and improved accessibility for 
people with mobility impairments.

Keywords: Travel, Virtual travel, 3D virtual reality, Tourism, Sustainability
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The Use of GIS Technologies  
in the Monitoring Grapevine Plantation

Slave Camelia
University of Agronomic Sciences and Veterinary Medicine of Bucharest,  
59 Mărăști Blvd, Bucharest, Romania 
Man Carmen Mihaela
University of Agronomic Sciences and Veterinary Medicine of Bucharest,  
59 Mărăști Blvd, Bucharest, Romania

Abstract: Precision agriculture represents a management approach for the entire agricultural area of   
a county, in this case, Ialomita county. Precision agriculture uses geographic information technology, 
positioning satellite data (GNSS), remote sensing and proximal collection of data. Precision agriculture 
is an agricultural management concept based on the observation, measurement and control of crops. 
Another term used to describe precision agriculture is the term crop management. Precision agricul-
ture uses information technology to ensure that the soil and crops receive exactly what they need in the 
quantities required for health and productivity over time. Also, this ensures profitability, sustainability 
and protection of the environment, which is why it presents only benefits. In the near future using infor-
mation technologies will play an increasingly important role in agricultural production and resource 
management.

Keywords: Agriculture, Management, Wine, Plantation, Precision
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Food Waste on Restaurant – A Circular Economy Approach

Jelena Jevtić
Academy of Professional Studies Šabac, Department of Medical and Business-Technological 
Studies, Šabac, Serbia
Mirjana Antonijević Nikolić
Academy of Professional Studies Šabac, Department of Medical and Business-Technological 
Studies, Šabac, Serbia
Dragana Ilić Udovičić
Academy of Professional Studies Šabac, Department of Medical and Business-Technological 
Studies, Šabac, Serbia

Abstract: Food waste is a serious environmental and economic problem. Some studies suggest that 
about 1/3 of the food produced for human consumption is wasted, amounting to about 1.3 billion tons 
per year. Considering the economic aspect, food waste means money losses, both for individual units 
and national economies. The circular economy is a general term that encompasses all activities that 
reduce, reuse, and recycle materials in the processes of production, distribution, and consumption. 
Organic components of food waste are of interest for further use because they contain large quantities 
of highly valuable molecules. 

This paper aimed to show that food waste from restaurants represents a resource that can be incorpo-
rated into other processes, which are the basic principles of the circular economy. Food waste in catering 
is caused by inadequate procedures, poor organization, or insufficiently trained workers, as well as spe-
cific and changing consumer demands. The circular economy model strives to return food as much as 
possible to the production chain and considers waste as a resource and raw material. Some possibilities 
are presented in this paper.

Keywords: Food waste, Management, Restaurant, Circular economy
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“Starry” Gastronomy. Michelin Stars
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59 Mărăști Blvd, Bucharest, Romania 

Abstract: Just like the Grammy Awards for music, the restaurant industry also has a star of recognition 
and that is the Michelin star. The dream of any chef is not necessarily to cook the best food but to have 
it appreciated by as many people as possible. And the appreciation doesn’t come anyway but through 
a really special distinction: one star, two... or even three. We are, of course, talking about the famous 
Michelin stars which distinguish the best restaurants in the world. But how many know the story of the 
Michelin Guide, this Oscar of restaurants, and how it came to be made by a tire manufacturer?

Keywords: Classification, Food, Gastronomy, Guide, Restaurants
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The Success of the Informed Consent  
in the Context of the Negotiations

Lyubov Ivanova
South–West University of Neophit Rilski, Department of Economics, Blagoevgrad, Bulgaria

Abstract: The purpose of the paper is to highlight the utmost importance of informed consent in the 
context of business negotiations. Informed consent is a new topic in business, imposed by globalization 
that began in the 1990s. Informed consent is found in all spheres of economy and public life. Informed 
consent is important in the field of medicine to obtain the patient’s approval for a procedure that affects 
his life. For the client of the bank, this means getting to know all the conditions for raising a loan or 
depositing funds before the client signs the contract.

Informed consent is giving consent to use the mobile operator’s services most conveniently and accept-
ably for the client. In the field of tourism, this type of consent means the willingness to sign a contract on 
the consumption of proposed tourist services before their implementation. In all of the above situations, 
informed consent means that one party enters into a negotiation relationship with another, verbally 
or in writing, and gives permission to the other to use their data to obtain a certain type of service, in 
exchange for which the service provider undertakes to comply with certain ethical principles concerning 
the client or recipient and respect for his identity, without the right to export information.

The paper discusses the key components in the negotiation process, on which the effective finalization 
of the set goal depends, namely discussion, conflict, communication techniques as the main element 
in negotiations, the influence of the physical space, compliance with ethical principles and respect for 
multiculturalism.

Keywords: Informed consent, Information, Communication, Business negotiation
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The Difficult Legal Qualification of Cryptocurrencies

Ida D’Ambrosio
Giustino Fortunato University; Avenue Raffaele Delcogliano 12, Italy

Abstract: The purpose of this research is to contribute to the reflection on the legal nature of ‘cryptocur-
rencies’, which is still not peaceful today. The issue is not only of theoretical importance but has signifi-
cant repercussions on the lives of individuals and businesses, as well as on the overall financial system. 
Legislation on the subject is very patchy and leaves room for case law above all.

The research, starting from a reflection on the possibility of qualifying cryptocurrencies as currency, aims 
to broaden the investigation to a transversal analysis of the cryptocurrency system through argumen-
tation that highlights its potentialities and limitations, starting from a general dissertation on the origin 
and evolution of the phenomenon, and then arriving at the final considerations on the advantages and 
disadvantages of its use.

The objective pursued is not only to make a judgment on cryptocurrencies as an opportunity or a risk to 
court but also to provide, from a perspective that cannot only be negative, the basic knowledge needed 
to be able to make an independent judgment on this new phenomenon.

Keywords: Cryptocurrencies, Virtual money, Bitcoin
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Climate Change Legal Setup, EU Acquis,  
Implementation and Interaction with Water,  
Environment, and Cross-Cutting Sectors in Albania
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Currila street, 2001, Durres, Albania

Abstract: The paper represents a detailed overview and analysis of the national legal setting and 
related requirements to fully align national climate change legislation with the respective EU legislation 
in Albania; the paper is focused mainly on the climate change legal setup and policy and its interaction 
with water and environment management process, as well as energy, agriculture, urban and economic 
development in Albania. This assessment aims to identify the findings, gaps, and possible future steps to 
improve water and environment resources management and their sustainable use in the country. 

Although Albania’s national climate policy, which establishes a comprehensive legal and inter-institu-
tional framework for climate action at the national level and the endorsement of the National Climate 
Change Strategy, the country still needs further efforts and concrete actions to transpose, fully align and 
enforce the EU legislation and regulations related to climate change and contribute to mitigation of its 
effects in water, environment and other related sectors.

Keywords: Climate change, Implementation of the EU acquis, Paris Agreement, EU Regulations
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