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Preface

The Book of Abstracts of the 9™ International Scientific Conference EMAN 2025 — Eco-
nomics & Management: How to Cope with Disrupted Times presented an overview of the
diverse research contributions discussed at the conference held in hybrid format on March
27, 2025, in Paris, France, at the Institute in Paris, University of London. This volume of-
fered concise insights into current academic and professional debates addressing the economic,
managerial, and societal challenges emerging in an increasingly uncertain and rapidly changing
global environment.

The abstracts reflected the conference’s broad multidisciplinary scope, covering topics in eco-
nomics, sustainability, finance, management, digital transformation, tourism, public administra-
tion, and law. A significant number of contributions focused on economic development and pol-
icy challenges, including regional integration, trade dynamics, foreign direct investment, remit-
tances, and the role of energy and environmental policies. These studies highlighted the structural
transformations shaping both European and global economies.

Sustainability and the green transition were central themes across many contributions. Papers
addressed the blue economy, circular economy practices, sustainability reporting, environmental
risk management, and sustainable resource utilization. Research also explored the relationship
between sustainability and financial performance, as well as the role of emerging technologies in
supporting sustainable growth and development.

The volume also included important insights into financial systems and market dynamics,
covering financial fraud, tariff policies, algorithmic trading, banking sector transformation, and
the role of blockchain and green finance. These contributions reflected the increasing com-
plexity of financial markets and the need for innovative and responsible financial practices in
disrupted times.

Management, labor markets, and organizational behavior were addressed through studies
on workforce migration, youth employment, gender diversity in leadership, job satisfaction, and
modern management approaches. Particular attention was given to how organizations adapted to
digital transformation, crisis conditions, and changing workforce expectations.

The abstracts further highlighted the role of digitalization and innovation in public administra-
tion and business environments. Contributions examined e-governance, digital service delivery,
benchmarking practices, and the integration of advanced technologies into organizational pro-
cesses. These studies emphasized the importance of digital readiness and institutional adaptability.

Tourism and regional development formed another important thematic block. Research explored
sustainable tourism practices, destination marketing, digital transformation in tourism, inclusive
tourism models, and emerging trends such as space tourism. These contributions demonstrated
tourism’s sensitivity to global disruptions as well as its potential as a driver of economic recovery
and cultural exchange.

Finally, the volume addressed legal, institutional, and societal dimensions, including arbitration,
public law, and governance frameworks, underscoring the role of legal systems in supporting sta-
ble and resilient economic development.

Taken together, the Book of Abstracts captured the intellectual diversity and richness of EMAN
2025. It served both as a guide to the full conference proceedings and as a reference for research-
ers, practitioners, and policymakers seeking to understand emerging trends and responses to dis-
rupted times in economics and management.
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The Blue Economy: A Paradigm Shift in Development

Oleksandra Ovchynnykova
Klaipeda University, S. Neries St. 5, Klaipeda, 92227, Lithuania

Valentinas Navickas
Lithuanian Business College, Turgaus St. 21, Klaipeda, 91249, Lithuania

Abstract: Humanity has long been guided by a belief in limitless technological progress and inexhaust-
ible resources, ignoring the critical link between socio-economic systems and environmental health.
This disconnection has intensified global challenges, including pandemics, wars, and natural disasters,
exposing the vulnerabilities of current economic models that resist adaptation and fail to ensure resil-
ience. The Blue Economy offers a transformative vision, emphasizing long-term sustainability over short-
term exploitation. Promoting innovative and responsible use of oceanic and aquatic resources, it ena-
bles economic growth while preserving natural capital. This approach redefines progress by integrating
ecological balance, social equity, and economic resilience. This study examines the potential for both
coastal and non-coastal regions to thrive under the Blue Economy paradigm. It underscores its broader
implications for sustainable development, presenting a path to transition from exploitative practices to
a model that harmonizes economic prosperity with environmental stewardship.

Keywords: Blue economy, Regional development, Economic development, Development economy
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Sustainable Development in Central and Eastern Europe
- Insights from a Bibliometric and Systematic
Literature Review Analysis

Cristina Bota-Avram
Babes-Bolyai University, Faculty of Economics and Business Administration, Teodor Mihali Street
58-60, Cluj-Napoca, Cluj, Romania

Neli Muntean
Technical University of Moldova, Department of Economics and Mg; Interdisciplinary Centre for
Sustainable Rural Development, Chisinau, Moldova

Veronica Prisacaru
State University of Moldova, Department of Business Management, Interdisciplinary Center for
Sustainable Rural Development, Chisinau, Moldova

Abstract: The purpose of this study is to analyse the existing literature on sustainable development in
Central and Eastern Europe, assess current research patterns, and outline an agenda for further explora-
tion in this field. This paper utilizes bibliometric analysis and a systematic review to examine 360 papers
from the Web of Science database covering the years 1992 to 2025. For advanced bibliometric analysis,
Biblioshiny on R Studio was employed to identify publication trends, influential journals, notable publi-
cations and authors, key relevant keywords, and to create a three-field plot that illustrates the relation-
ships among countries, keywords, and journals.

This study offers a bibliometric analysis of past and current developments concerning sustainable de-
velopment in Central and Eastern Europe. Additionally, based on a systematic literature review of the 30
most influential articles, we identified the background theories used, the primary research methodolo-
gies applied, and valuable insights into the main contributions within this research domain. The study
also highlights the need for further research to gain a deeper understanding of the various aspects of
sustainable development in Central and Eastern Europe.

Keywords: Sustainable development, Central and Eastern Europe, Bibliometric analysis, Content anal-
ysis, Biblioshiny



oth International Scientific Conference EMAN 2025 _
Book of Abstracts

Export Potential of the EU with Selected Balkan Countries

Vladyslav Bato
University of Economics in Bratislava, Dolnozemska cesta 1, 852 35 Bratislava, Slovak Republic

Abstract: The economic integration of the European Union (EU) with the Balkan region remains a crit-
ical aspect of its trade policy, particularly in the context of the EU’s enlargement strategy and economic
cooperation initiatives. This study evaluates the export potential of the EU with selected Balkan countries
by applying two key indices: the Revealed Comparative Advantage (RCA) Index and the Trade Potential
Index (TPI). Using trade data for the most recent available period, this research calculates RCA to deter-
mine the comparative advantages of key export sectors in selected Balkan economies. The TPl is then
employed to assess whether existing trade flows align with predicted potential, identifying expansion
opportunities. The findings indicate that while certain sectors demonstrate strong comparative advan-
tages, trade remains below potential due to structural, institutional, and regulatory barriers. The study
highlights the role of trade agreements, market access conditions, and economic convergence in shap-
ing trade patterns. Strengthening trade linkages between the EU and the Balkans could contribute to
regional economic stability and deeper economic integration.

Keywords: Export potential, EU trade, Balkans, Revealed Comparative Advantage, Trade Potential
Index, Economic integration, Trade policy
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Access to Markets and Regional Economic Growth in Italy,
1951-2021

Francesco Sama
Magna Graecia University of Catanzaro, Campus Salvatore Venuta, Viale Europa - 88100 Catanzaro,
Italy

Abstract: The economic divide between the Centre-North and the Mezzogiorno is a key element of Ita-
ly’s development. Regional dispatrities increased until the 1950s, followed by a phase of convergence until
the 1970s, after which they remained largely unchanged. The literature has extensively analyzed the role
of social capital and institutions, while largely overlooking the influence of geographic factors, particu-
larly market access. The concept of market potential, introduced by Harris (1954) and developed within
the New Economic Geography (NEG), highlights how regions with greater access to markets tend to grow
more rapidly. Studies on lItaly, Spain, and France have confirmed its role in the distribution of industry
and economic development (A’Hearn & Venables, 2013; Missiaia, 2016; Daniele et al., 2016).

This study examines the relationship between market potential and regional economic growth in Italy
from 1951 to 2012, comparing it with other economic and social determinants. The results show that
market potential has had a significant impact on economic growth, substantially influencing regional
performance.

Keywords: Economic growth, Italy, Nord-Sud, Convergence and Divergence, Market potential
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Exploring the Impact of Inward Foreign Direct Investment
on Energy Poverty in the MENA Region

Widad Miliani
University of Almeria, Almeria

M.P. Casado-Belmonte
University of Almeria, Almeria

A. Garcia-Amate
University of Almeria, Almeria

Abstract: The Middle East and North Africa (MENA) region holds a significant position in the global
energy market due to its large reserves of oil and natural gas. However, despite these ample resources,
MENA countries tend to attract less Foreign Direct Investment (FDI) compared to other regions. This
study aims to identify strategies for attracting more FDI inflows and assess the impact of FDI on various
sectors. It explores policy frameworks, institutional factors, and governance in FDI and energy poverty,
aiming to understand FDI’s effect on reducing energy poverty. It provides recommendations to policy-
mabkers and stakeholders to boost FDI’s positive impact and foster sustainable development.

Keywords: Inward Foreign Direct Investment, Energy poverty, MENA region, IFDI
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The EUnGreen Deal Strategy Is Not So Green in Practice

Dusan Soltes
Comenius University, Faculty of Management, Odbojarov 10, Slovakia

Abstract: As usual in such case also, this latest EU strategy for the 21 century has been launched with
traditional pomp with objectives to achieve CO, neutrality by 2050 and eliminate the classical cars by
2035, etc. But from the beginning of its implementation there has been a big skepticism of reality regard-
ing the possibility to achieving those main objectives of this ambitious strategy, similarly like it has been
in case of many other such ambitious strategies of the EU as e.g. e-Europe 2000 with objectives in order
the EU would become the most advanced knowledge based and information society in the world by
2010 and even now in 2024 nothing like that is existing. Similarly, the Schengen strategy on protection
of external borders of the EU, which now requires strict rules for citizens of the EU, but is not function-
ing at all against millions of illegal migrants to the EU. The Euro strategy now means that the particular
Maastricht criteria are not met by any of the Eurozone member states, while they are required only for
new applicants. The GDPR strategy on the protection of personal data is now totally eliminated by the
so-called cookies collected now by most parties on the Internet, and they are sharing them with tens of
their partners?! Therefore, since its launch, the implementation of the Green Deal has raised significant
doubts about the feasibility of achieving its objectives. One of the clearest indications of these concerns
has been the widespread protests by farmers across the EU, who argue that the strategy imposes exces-
sive bureaucratic requirements. According to them, this growing administrative burden forces farmers to
devote more time to paperwork and compliance procedures, rather than focusing on their core agricul-
tural activities and farm management. Additional challenges in the implementation of the Green Deal
concern, for example, its promotion of renewable energy sources such as photovoltaic panels. Although
these technologies have been strongly promoted through marketing campaigns and supported by
financial incentives from EU authorities, the strategy, similar to previous large-scale policy initiatives,
has been hindered from the outset by extensive bureaucratic procedures. Just for illustration, we are pre-
senting some of the basic problems in this respect as follows:

When applying for those photovoltaic panels, it takes up to at least three months before the installa-

tion is carried out.

- When the installation is finally going on, you have to accept over one hundred twenty(!) pages of
the particular technical documentation that is technically too detailed for an ordinary user of that
photovoltaic technology.

- If we make a comparison of purchasing an ordinary car, the future user has to accept all detailed
documentation on technical details, how the four-tact car engine works, and what processes are
related to that, etc. In general, it is too complicated and unnecessary for an ordinary user of the
photovoltaic panels.

- That huge amount of documents has not only to be copied, but in some cases, both future users of pho-
tovoltaic panels, i.e., husband and wife, have to submit a declaration verified by the notary’s office.

- Concerning the installation of photovoltaic panels, the initial offer often refers to a government or
EU subsidy of up to EUR 2,800. However, this amount is typically conditional upon the total square
meters of installed panels. In practice, households with standard family house roofs rarely meet the
required surface criteria to obtain the full subsidy. As a result, the actual financial support received
is usually significantly lower, amounting to approximately EUR 1,500 at most.

- However, even this reduced amount of state subsidy is not received immediately. Beneficiaries are
typically required to wait an additional three to four months, at best, before the funds are disbursed.

- The best precondition for using the solar panels is the contract with the local supplier of electricity,
where it is stated in the contract that any unspent electricity you produce through those panels, you
have to give to the supplier of electricity as a gift, and of course, for free.

- The most special case is the situation where the overproduction of electricity cannot be used to cover
the consumption of gas, which otherwise would be fully in line with the Green Deal, to replace the
classical sources of energy with the renewable sources of energy.

- Ifyou want to control your production and consumption of electricity, one is producing you need a
special mobile phone application that can control your production, but not your consumption.
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- Ifyou also want to control that consumption, you need to purchase another meter that is about as
expensive as the entire above state subsidy.

In order to make this long story short, the system is, in general, so complicated that it is discouraging
many potential customers from applying and purchasing those solar panels, especially if not for the
above bureaucracy, but especially for that one precondition that you have the extra produced electricity
to offer as a gift to the electricity supplier for free! Absolutely absurd is also the requirement that this
extra electricity, not consumed electricity, you produced through your solar panels, you cannot use for
covering your natural gas consumption, which would be quite logical and fully in line with the Green
Deal strategy on replacing classical sources of energy like natural gas, moreover, e.g., from Russia by
your produced solar energy. Hence, already now, shortly after the Green Deal is implemented in prac-
tice, it is almost for sure clear that such a system as we described above has no chance to be efficiently
implemented into the practical usage of the Green Deal in the daily practice of the EU and its citizens.
Therefore, it is quite evident that this latest great strategy of the Green Deal is already now moving to-
wards the fate of all big previous EU strategies we have mentioned at the beginning of this abstract i.e.
to fail and never meeting its noble mission regarding CO, free EU using to the maximum utilizing the
modern renewable sources of energy as in our case energy from the solar panels. Another blow to the EU
Green Deal strategy is the decision of the new US administration to withdraw from the Paris Agreement
on climate change and allowing another drilling of traditional sources of energy.

Keywords: Green Deal, CO, emissions, Photovoltaic panels, Paris agreement, Solar energy
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Impact of the Crowd Effect on the Economy

Valentinas Navickas
Lithuanian Business College, Turgaus St. 21, Klaipeda, 91249, Lithuania

Mantas Svazas
Kauno kolegija Higher education institution, Pramonés pr. 20, LT-50468 Kaunas, Lithuania

Abstract: The authors explore a unique phenomenon: the crowd effect (or collective behaviour) and
its impact on the economy. The crowd effect can be seen in various spheres of social, cultural, political,
social and economic life. Its effects are particularly dangerous for the economy and can have significant
consequences for market fluctuations, investment decisions and even social policymaking.

Research on crowd effects began with the famous psychologist Gustave Le Bon’s The Psychology of
Crowds (1895), in which he described how groups of people can behave differently from individuals. He
argued that the psychological underpinnings of the crowd effect are linked to human nature and the so-
cial environment. In economics, the crowding effect is most often manifested through the behaviour of
market participants, where investors start to copy each other’s actions. This can lead to market bubbles,
where mass purchases begin and lead to unjustified price increases; the internet technology bubble of
the early 2000s, known as the dot-com bubble, is a prime example of the crowd effect in economics. In
contrast to market bubbles, the crowd effect can also lead to mass market panics and crises. Investors
suddenly start selling assets, causing sharp price falls and financial chaos. The authors of this paper have
examined the behavioural patterns of investors and identified how the state can regulate them. This is
primarily through responsible macroeconomic policy, which consists of stricter regulation of financial
markets and increasing their transparency. Regulation of borrowing rates is particularly effective in re-
ducing speculative borrowing. Pension funds and insurance companies must act as stabilising forces in
the market, as their investment strategies are longer-term, and more fundamentals-based.

The authors of the study found that collective action by governments can deliver even better results.
When the European Union introduced stricter financial market regulations in 2010 to prevent future
financial crises and ensure greater stability in the markets, the negative effects on the economy were
reduced. Governments thus have many tools and mechanisms at their disposal to manage crowd-out
effects and ensure economic stability.

Keywords: Crowd effect, Economic impact indicators, Economic impact measurement



oth International Scientific Conference EMAN 2025
Book of Abstracts

Efficiency and Equity in the Blue Economy:
An Analysis of Water Resource Utilization
and Income Inequality in EU Countries

Maria-Alexandra Dalu
Bucharest University of Economic Studies, Piata Romana 6, Bucuresti 010374, Romania

Abstract: Water, a limited natural resource, is essential in almost all manufacturing operations. It serves
as a crucial foundation for economic development, enhancing agricultural production, industrial out-
put, and human welfare in any society. Economic activity and advancement depend on the availability
of clean water, employed in industrial processes and agricultural cultivation. As a limited resource, it is
essential to employ it properly to maximize its benefits while minimizing waste and ecological damage.
Water access, as an essential resource and economic commodity, significantly impacts income genera-
tion potential through production expenses and household expenditures. The paper aims to examine
the influence of water use efficiency on income inequality within European Union nations. The analy-
sis encompasses the period from 2000 to 2021. This research employs a methodological approach based
on panel data using the Method of Moments Quantile Regression (MMQR) technique. The relationship
between the efficient use of water resources and income inequality is particularly detrimental; specif-
ically, as the GINI coefficient increases (income disparity among individuals intensifies), the water use
efficiency indicator declines. This may indicate that in certain economies, water resources are underuti-
lized, impeding the development of the economic sectors dependent on them. Our findings contribute to
a complete policy framework that addresses the negative correlation between water use efficiency and
income inequality. We advocate for the alignment of regulatory standards among EU member states
and the incorporation of water efficiency goals into comprehensive economic development policies.
These interrelated strategies examine how water inefficiency exacerbates income inequality, establish-
ing avenues for more equitable access to water resources and associated economic advantages within
the blue economy framework. The methodology demonstrates how the blue economy may transform
into a “sea of possibilities” for inclusive growth instead of perpetuating inequality, offering a framework
for integrating equity issues into sustainable water governance.

Keywords: Income inequality, Water use efficiency, Blue economy
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Regional Development Disparities in Serbia:
The Role of Spatial Planning in Coping with Disrupted Times

Zora Zivanovié¢
University of Belgrade, Faculty of Geography, Department for spatial planning, Studentski trg 3/I1l,
Belgrade, Serbia

Abstract: This paper aims to examine the level of regional development in Serbia as a foundation for
defining adequate development measures in the context of increasingly disruptive times on a global
scale. The disparities in regional development within Serbia are substantial, posing a significant chal-
lenge to the country’s economic and social progress. This research will analyze the key factors contribut-
ing to these disparities, including economic, political, and social aspects, with a focus on theirimpact on
quality of life, infrastructure development, and economic growth.

A special emphasis will be placed on spatial planning as a crucial instrument for addressing regional ine-
qualities. Spatial plans, as key tools for organizing and directing development at both local and regional
levels, have the potential to enhance living conditions and create more balanced development opportu-
nities in less developed areas. The paper will explore how spatial planning and policies can be utilized to
reduce development gaps and ensure equal access to resources and services.

The paper will also consider the interplay between urban and rural areas in shaping sustainable regional
growth, particularly in the context of smart cities and their role in bridging the urban-rural divide.

In conclusion, the research will offer policy recommendations with a strategic approach to fostering the
development of less developed regions, contributing to a more balanced and sustainable future for Serbia.

Keywords: Regional development, Spatial planning, Smart cities, Urban-rural relations, Regional ine-
qualities, Sustainable development

10



oth International Scientific Conference EMAN 2025 _
Book of Abstracts

The Impact of Sustainability Reporting on the Financial
Performance of Companies in the Republic of Serbia

Bojana Novicevi¢ Cecevié
Faculty of Economics, University of Nis, Trg kralja Aleksandra ujedinitelja 11, Serbia

Jelena J. Stankovié
Faculty of Economics, University of Nis, Trg kralja Aleksandra ujedinitelja 11, Serbia

Marina Stanojevi¢
Faculty of Economics, University of Nis, Trg kralja Aleksandra ujedinitelja 11, Serbia

Abstract: The research aims to assess whether there are differences in the performance of companies
that report on sustainability and those that do not. The research sample consists of 100 companies listed
among the most successful companies according to data from the Business Registers Agency of the
Republic of Serbia. The data were collected for the period 2021-2023. To achieve the defined research
objective, statistical methods were applied, primarily non-parametric techniques. Differences in asset
size, revenues, and net profit were first observed, followed by differences in indicators such as return on
assets, liquidity, and indebtedness. The research results indicated that sustainability reporting is not a
factor that determines the performance of companies in the Republic of Serbia.

Keywords: Sustainability reporting, Enterprise performance, Return on assets, Liquidity, Debt
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Savings and Economic Disasters - Initial Empirical Findings

Vladimir Simi¢
University of Split, Faculty of Economics, Business and Tourism, Cvite Fiskovi¢a 5, 21000 Split,
Croatia

Abstract: In recent literature, economic disasters have shown promising potential to fill some impor-
tant gaps in empirical research. The term economic disaster is used in the literature to identify particu-
larly large economic crises, and Barro and Ursta (2008, 2012) define it as a cumulative decline in output
or consumption over one or more years of at least 10 percent. The contribution of economic disasters
has been recognized in a number of phenomena, ranging from those of finance to those of traditional
macroeconomic analysis related to investment and output. Using the recently updated and expanded
Cori¢ (2021) database on economic disasters, this paper re-examines the impact of economic disas-
ters on savings. Previous studies suggest that theoretically negative effects are to be expected, and this
theoretically well-documented relationship has been confirmed by empirical studies. However, more
recent empirical research by Aizenman and Noy (2015) shows that economic disasters increase the sav-
ings rate. This finding implies that the predominant effect of uncertainty related to economic disasters
is to increase precautionary saving, which is in contrast to previous findings in the literature. The present
study, therefore, aims to investigate this discrepancy in the results by providing new empirical evidence
based on the new database on economic disasters. This database covers a much larger number of coun-
tries and thus provides new insights into the relationship between economic disasters and saving from
a global perspective.

Keywords: Savings, Economic disasters, Empirical evidence
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Economic Specificities of the Current State
of Serbia’s Energy Sector

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

Abstract: Contemporary economic flows and economic trends in Serbia are to a significant extent
economically, processually, and productively conditioned by current events in energy, the state of
available energy sources, and energy mineral raw materials. but also the corresponding economic
factors. In the subject analytical and economic consideration, the starting point is that energy, by its
very nature, is strategically, economically and developmentally very important for the coming period
of further economic and development of the country. The economic dimension of current develop-
ments in the field of energy is related to the issues of key problems in the country’s energy sector.

In the current circumstances, the key problems of Serbia’s energy sector, which reflect on economic
issues, after a complex initial analysis, can be classified into four most important groups: (a) energy
problems, that is, problems of energy sources; (b) energy problems, as an economic branch; (c) person-
nel problems in the energy sector; and (d) problems of legislation in the field of energy.

The problems of energy sources are considered at multiple levels, depending on the type of energy
needed in the field of electric power, thermal energy, oil energy, nuclear energy, green energy; renew-
able energy sources, all of which significantly extends to the issue of coal, oil and gas reserves. The key
problem in Serbia is the high dependence on fossil fuels, which can hardly be destroyed in the short
term without high economic costs.

The problems of energy as an economic branch are primarily related to the problems of production
capacities, which include the current state of hydroelectric power plants, thermal power plants, the oil
industry and gas power plants, and all together are directly related to the very important accompa-
nying issues of ecology. At the same time, short-term planning activities for improving the production
and functional state of existing energy capacities and long-term strategic activities for the further
development and improvement of Serbia’s energy sector are distinguished from a strategic and man-
agerial point of view.

Personnel problems in energy include issues of material and financial conditions of employees in en-
ergy systems, as well as methods of faculty education in accordance with the Bologna process. At
the current moment, when the strategic guidelines for the development and use of nuclear energy in
Serbia have been adopted, the question of the modern level of academic knowledge required for the
development of nuclear energy is particularly interesting.

The problems of legislation in the field of energy indirectly affect all activities in the country’s energy
sector. Harmonization of domestic legislation with European and world regulations is particularly im-
portant. At the same time, it is particularly important to look at practical aspects in the implementa-
tion of valid legal solutions and obligations that economic entities of the country have in the energy
sector as a branch of the economy and a special, widely significant activity.

The economic specifics of the current state of energy in Serbia include complex economic considera-
tions and the selection of the most important economic indicators, among which can be singled out.
(1) The share of the energy sector in the country’s economy; (2) Revenues, expenses and profitability of
energy companies; (3) Energy prices and their economic impact on the population and economy; (4)
Subsidies and budget expenditures for energy; (5) Foreign and domestic investments in energy; (6) En-
ergy efficiency and economic losses; (7) The impact of the energy crisis and global factors on econom-
ic trends; and (8) Environmental costs associated with the production, distribution, and consumption
ofvarious forms of energy. The economic consideration of the specifics of energy in current conditions
is essential for the sustainability of the economy, the stability of the energy system and the country’s
energy security. Hence, it is necessary that the economic analysis of the specifics of the energy sector
be an integral part of the creation of both the current functioning and the development strategy of the
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energy sector, taking into account investments, costs, environmental externalities and the long-term
sustainability of the energy system.

Gratitude. The paper is the result of a scientific research project financed by the Ministry of Sci-
ence, Technological Development and Innovation of the Republic of Serbia based on the Contract no.
451-03-65/2024-03/200126.

Keywords: Economy, Economic analysis, Energy economy, Energy price, Energy costs
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Economic Aspects of a Complex Multisectoral Approach
to the Contemporary Process of Environmental Security
Risk Management

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

Abstract: In the contemporary conditions of security monitoring and analysis of appropriate environ-
mental risks, there is a very pronounced complexity of considerations and analytical multifactoriality.
The complexity is reflected in the requirement for a wide analytical spectrum of collecting a large num-
ber of diverse data and information, in order to perceive the necessary frameworks of security analyses
in order to later manage security risks. On the other hand, analytical multifactoriality is reflected in the
analysis of a whole series of special factors, which manifest an effect on the field of environmental secu-
rity, and thus on the corresponding security risks.

As the basic and initial scientific basis for the contemporary management of environmental security risks,
the initial positions of the Copenhagen school of security studies are imposed. Within this school of security
studies, there is a multicomponent and multisectoral approach to the consideration of security studies,
which broadly includes the following five individual sectors: (a) Military; (b) Political; (c) Economic; (d) So-
cial; and (e) Environmental sector. In addition to the analytical fact that there is a directly separate environ-
mental sector as the most important, the analysis of environmental security can additionally be connected
with at least 3 other listed sectors, namely: (i) Economic; (ii) Social; and (iii) Environmental sector. In this way,
the contemporary environmental security risks management on an analytical basis, directly, scientifically,
and methodologically fully justified, has very complex multisectoral aspects of consideration, with direct
implications for the environmental security risks management. At the same time, economic-managerial
aspects can be singled out as special and practically interesting, with analytical, practical and managerial
significance, whereby the initial economic aspects will be considered in this paper.

The economic aspects of the complex approach to environmental security risks appear in two significant
dimensions, namely: (1) the cost dimension, and (2) the savings dimension. The first economic dimension of
costs includes economically necessary individual costs in the part with risk analysis, risk reduction measures
and their implementation. Individual costs include: (a) the costs of collecting initial data for the analysis in
question; (b) the costs of initial risk analysis; (c) the costs of defining risk reduction security measures; and
(d) the costs of implementing security measures. The largest scope of costs refers to the implementation of
security measures, depending on their structure, scope, length of the application period, and the type of
environmental processes to which the security measures in question refer. The second economic dimen-
sion of savings refers to the conditional profitability caused by savings, which is achieved thanks to the risk
reduction and the reduction of the costs of the accompanying treatment. The individual savings include:
(a) the savings for reducing the costs of health care and treatment of people, animals and plants in case
of avoiding environmental consequences; (b) the savings for the reduction of material consequences for
production and material assets and goods in case of avoiding environmental consequences; (c) the savings
for the training of human resources in the case of avoiding environmental consequences; (d) the savings for
the acquisition of the necessary protective assets in case of avoiding environmental consequences; (e) the
savings for warehousing of necessary protective assets; and (f) the savings for reducing the scope of work
related to the elimination of environmental consequences, especially those that may have a long-term or
even permanent character and reducing the number of employees on that basis. The economic quantifi-
cation of the costs and savings in question is not simple and directly depends on the projections that can
be given, depending on the processes that are the subject of the analysis of environmental security risks.
Additional economic aspects can be singled out in the case of a more comprehensive economic analysis
that would include other sectors within the Copenhagen school of security studies.

Keywords: Economic aspects, Multisectoral approach, Management, Environmental risks, Security,
Environmental security
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Empowering Sustainable Growth Through Emerging
Technologies in Serbia and North Macedonia

Kristina Velichkovska
International Balkan University, Makedonsko-Kosovska Brigada bb, 1000 Skopje, North Macedonia

Petar Mitic
Institute of Economic Sciences, Zmaj Jovina 12, 11000 Belgrade, Serbia

Abstract: This paper explores the role of emerging technologies, such as artificial intelligence (Al), the
Internet of Things (IoT), and blockchain, in fostering sustainable economic growth in Serbia and North
Macedonia. The primary objective is to examine how these technologies improve productivity, effi-
ciency, and resilience while promoting environmental sustainability and social inclusion. Addressing
the critical challenge of integrating advanced technologies into economic practices, this study aligns
with the broader goal of achieving the Sustainable Development Goals (SDGs) in the region. Using a
multi-method research approach, the study combines survey analysis with a representative sample of
ICT professionals, policymakers, and other relevant stakeholders from both countries. Additionally, it
incorporates secondary data on technology adoption, economic indicators, and sustainability metrics.
Through statistical and econometric analysis, the research provides actionable insights into the extent
of technological integration and its impact on key dimensions of sustainable growth, including eco-
nomic resilience, environmental sustainability, and social inclusion. The findings aim to support policy-
makers, businesses, and other stakeholders in formulating data-driven strategies to leverage emerging
technologies for sustainable development. By addressing barriers to adoption and offering policy rec-
ommendations, this paper contributes to the discourse on digital transformation and its role in shaping
amore sustainable and inclusive future for Serbia and North Macedonia.

Keywords: Emerging technologies, Sustainable growth, Digital transformation, Artificial Intelligence
(Al), Technology adoption
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Is There Any Difference in the Evolution
Of Tariff Rates Between Different Countries?
An Approach with Panel VAR Data Analysis

Christos Katris
Independent Authority for Public Revenue, Achaia Customs Region, Kyrillou Arch1 & Aktis
Dymaion 18, Patras, Greece

Evangelos Daskalopoulos
Independent Authority for Public Revenue, Achaia Customs Region, Kyrillou Arch1 & Aktis
Dymaion 18, Patras, Greece

Aristeidis Mylonas
Independent Authority for Public Revenue, Achaia Customs Region, Kyrillou Arch1 & Aktis
Dymaion 18, Patras, Greece

Abstract: The scope of this paper is to investigate the evolution of the Tariff rates in European Union
countries (specifically in France, Germany, the Netherlands, Greece, Italy, and Spain), the Russian Feder-
ation, the United Kingdom, the United States, and China. Moreover, to detect the significant differences
-if any- between tariff rates of all products, primary products and manufactured products. This com-
parison results in the observation of their economic policy and moreover, we explore the impact of an
increase of them using an impulse-response analysis. The considered dependent variables are the “Tar-
iff rate, applied, simple mean, all products (%)”, the “Tariff rate, applied, simple mean, primary products
(%)", the “Tariff rate, applied, simple mean, manufactured products (%)", the corresponding weighted
means for the tariff rates and the independent variables are other development indicators from the
World Bank. The results come from the econometric design of the panel VAR approach, where the tar-
iff rates are the considered dependent variables and the other variables are the independent variables,
while the period is from 2000 to 2022 in our study.

Disclaimer: The views expressed in this publication are the sole responsibility of the authors and do not
necessarily reflect the views of the IAPR (A.A.A.E.).

Keywords: Tariff rates, Evolution, Panel VAR, Impulse-response
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Evaluating the Role of Universities and Their Contribution
to Sustainable Development Goals in Europe

Maja Mihaljevi¢ Kosor
University of Split, Faculty of Economics, Business and Tourism, Cvite Fiskovica 5, 21000 Split, Croatia

Abstract: Universities and other higher education institutions play a pivotal role in fostering sustain-
able development and the achievement of Sustainable Development Goals (SDGs). While the role of
higher education in sustainable development has been extensively examined, there is still a gap in
understanding how universities and other HEIs contribute to SDGs. This study fills that gap by using
Data Envelopment Analysis (DEA) to estimate the technical efficiency of European universities in achiev-
ing SDGs. Using the 2023 Times Higher Education (THE) Impact Rankings and country-level SDG indices
obtained from the Sustainable Development Report, this study evaluates the contribution of universi-
ties to global sustainability efforts. The THE Impact Rankings assess HEIs on their performance in achiev-
ing all 17 SDGs, such as quality education, decent work, and reduced inequality. The rankings provide a
comprehensive view of universities’ commitment to sustainability. The DEA results reveal varying techni-
cal efficiency scores across European countries. This may suggest an influence of external factors, such
as distinct national policies and contexts, in contributing to SDGs. The results may be valuable to vari-
ous stakeholders and policymakers seeking to enhance their universities’ contribution to sustainability.

Keywords: Times Higher Education Impact Rankings, HEI, University, Sustainable Development Goals
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Enhancing Rural Sustainability:
A Roadmap to Long-Term Community Development

Marius-Dan Peculea
The National University of Political Studies and Public Administration (SNSPA), Bd. Expozitiei, nr.
30 A, sector 1, Bucharest, Romania

Adelina Dumitrescu-Peculea
The National University of Political Studies and Public Administration (SNSPA), Bd. Expozitiei, nr.
30 A, sector 1, Bucharest, Romania

Abstract: Disparities between urban and rural areas vary across Europe in both scope and impact,
significantly influencing regional development. In Romania, these discrepancies are particularly pro-
nounced, affecting economic opportunities, infrastructure, and quality of life. Despite governmental
efforts, rural depopulation persists as a major challenge, exacerbated by inadequate structural reforms.
This study provides a comprehensive scientific assessment of urban-rural disparities in Romania through
both quantitative and qualitative analyses. The research examines the depth of these disparities, reveal-
ing their bidirectional nature—where socioeconomic inequalities not only stem from historical and sys-
temic factors but also reinforce patterns of underdevelopment. Findings indicate that while rural depop-
ulation poses challenges for government intervention, targeted policies to enhance rural sustainability
can have far-reaching benefits, fostering balanced territorial development and social cohesion across
the country. The study concludes that efforts to increase rural sustainability will also have a positive
impact not only on reducing the discrepancies between rural and urban areas but also on the sustaina-
bility of urban communities.

Keywords: Discrepancies between rural and urban areas, Sustainability, Depopulation, Infrastructure
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Balancing Financial and Non-Financial Indicators
in Corporate Sustainability Reporting: The EU Perspective

Adelina Dumitrescu-Peculea
The National University of Political Studies and Public Administration (SNSPA), Bd. Expozitiei, nr.
30 A, sector 1, Bucharest, Romania

Ana-Maria Geamanu
The National University of Political Studies and Public Administration (SNSPA), Bd. Expozitiei, nr.
30 A, sector 1, Bucharest, Romania

Abstract: Creating a strong and supportive national financial system is essential for the effective
enforcement of Directive 2022/2464/EU (CSRD) and the European Sustainability Reporting Standards
(ESRS). This research examines their implementation among public interest entities in Europe, highlight-
ing the integration of financial and non-financial metrics to strengthen transparency and corporate
governance. It evaluates the compliance of these entities with the new reporting requirements, analyz-
ing emerging trends, challenges, and best practices. Using a qualitative methodology, the research con-
ducts short case studies in various global and national companies to analyze the place and role of finan-
cial and non-financial indicators in corporate sustainability reporting. The study highlights advance-
ments in environmental disclosures, social responsibility commitments, and governance reforms, yet
also identifies challenges such as data standardization issues and regulatory complexities. The findings
indicate a structured transition toward ESG reporting, with publicly listed entities leading the adoption,
while smaller organizations struggle with resource and expertise constraints. Based on this research, it is
recommended that further advancements in digitalization, enhanced regulatory clarity, and the devel-
opment of robust support mechanisms be prioritized to facilitate broader compliance with the CSRD,
reinforcing transparency and accountability in corporate sustainability reporting.

Keywords: Corporate Sustainability Reporting Directive (CSRD), European Sustainability Reporting
Standards (ESRS), Governance & Ethical Practices
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Impact of Financial Fraud on Society

Plamen lliev
New Bulgarian University, Sofia, Bulgaria

Abstract: Unfortunately, financial fraud is a long-standing companion of the economy and business
around the world. Our country is no exception to this “general rule” and there are also various mod-
els in this direction. Financial fraud is reflected in the financial statements of companies, in public pro-
curement, in the calculation and payment of various taxes and insurances, in the conducted audits, in
the absorption of funds from European programs and funds, etc. Of course, there are a variety of con-
trol mechanisms regarding them, but then only those committed are ascertained, and corresponding
sanctions are imposed. The aspiration everywhere is to take effective actions to prevent the commission
of fraud and abuse, or to successfully apply preventive control at all levels to prevent or maximally pre-
vent such actions that damage both individual organizations and public funds. The development exam-
ines the different types of fraud, the relevant control bodies, and the possible actions for their preven-
tion and prevention.

Keywords: Financial fraud, Abuse, Control, Prevention, Society
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Aging of the Population of Bosnia and Herzegovina
as One of the Challenges for Public Finance

Edina Sudzuka
University of Sarajevo, Faculty of Law, Obala Kulina bana, 7 Sarajevo 71000, Bosnia and
Herzegovina

Abstract: The age structure of the population is reflected not only in economic development, but also
in the system of public revenues and the system of public expenditures of each country. The population,
especially the working population, is a factor, or rather, one of the carriers of economic development,
and from the point of view of public revenues, the active population creates economic strength - tax
capacity that is subject to taxes and social contributions.

From the point of view of public expenditures, the state finances public health, public education, social
welfare, and ensures public goods, benefits and public services for the entire population, or the entire
community. Population aging, observed through the age structure of the total number of employed per-
sons, the ratio of the total number of employed persons to the number of pensioners, the activity rate
of the employed population - in relation to the working-age population, the rate of employed young
persons out of the total number of employed persons are some of the indicators of the demographic
structure which, along with the trend of the birth rate, indicate an alarming situation and a delay in
demographic and other public policy measures, like the employment policy, tax policy, etc. This paper
aims to present an overview of demographic trends in Bosnia and Herzegovina and their impact on
public revenues (income tax, social security contributions), public expenditures (pension expenditures),
and the insufficiency of funded pension insurance. The aging of the population, on the one hand, the de-
clining birth rate, on the other, and population migration, on the third, and the mistimed consideration
of the consequences of these trends are returned to the current and future public finances of the country.
The paper should answer the question: Is it possible to stop this trend and mitigate its consequences by
linking employment policy measures and tax policy, social programs for housing care for young people,
and social measures through increasing benefits for mothers and families with more than two children
in order to raise the birth rate?

Keywords: Aging of population, Public finances, Employment structure, Social security tax, Personal
income tax
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From Boredom to Engagement:
Transforming Accounting Classes with Modern Approaches

Camelia Cojocaru
University of Bucharest, Bucharest, Romania

Abstract: The subject of accounting is often perceived as monotonous and challenging by students,
leading to low engagement and motivation. This study aims to explore innovative teaching methods
that can enhance student interest and engagement in accounting courses. The scope of the research
includes an examination of the factors contributing to students’ lack of interest in accounting and the
potential impact of modern teaching approaches on their perception and motivation. The methodol-
ogy involves a comprehensive survey administered to students from the Faculty of Business and Admin-
istration, specifically targeting those enrolled in business, cybernetics, and public administration pro-
grams. Despite the compulsory nature of the accounting course, it is observed that students generally
do not favour it. The questionnaire seeks to gather insights into students’ perceptions of accounting,
their motivators and demotivators, and their responses to various teaching methods. Expected results of
the study include identifying key factors that contribute to the disinterest in accounting and determin-
ing the effectiveness of innovative teaching methods, such as interactive learning, real-world applica-
tions, and technology-based tools, in transforming students’ attitudes towards the subject. The findings
are anticipated to provide valuable recommendations for educators on how to create a more engaging
and positive learning experience in accounting classes, ultimately fostering a sustained interest in the
field. This research aims to bridge the gap between traditional teaching methods and modern educa-
tional approaches, offering practical solutions to enhance student engagement and success in account-
ing education.

Keywords: Accounting, Motivation, Engagement, Teaching approaches
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Women on Boards: Are Companies Really in Favor?

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

Abstract: Aim of research. Gender diversity and inclusion have been one of the themes on which equal-
ity policies adopted in the last twenty years have focused, both in Europe and in the USA. One of the tools
used to encourage the active presence of women in the centers of corporate power is the obligation to
guarantee a minimum percentage of female participation in the boards of directors of listed companies.
In Italy, the obligation is reqgulated by Legislative Decree 24/2/1998 no. 58, which, in art. 147 ter, provides
that the distribution of directors to be elected is carried out based on a criterion that ensures gender bal-
ance. The less represented gender must obtain at least two-fifths of the elected directors. The issue is par-
ticularly prominent in the international debate today, especially in light of recent US political directions
that tend to downplay the problem of gender diversity. Given the renewed centrality of the issue, this
research aims to verify whether, in the Italian context, the presence of women on boards of directors is
authentically desired by companies, or whether it is only the result of an adaptation to a legal obligation.

Methodology and results. The analysis reconstructed the percentage of women on boards in the five
years 2019-2023, comparing the top ten listed Italian companies with the top ten unlisted companies,
selected by revenues. The results show that the percentage of women on the boards of unlisted compa-
nies has slightly increased in the five years, but is still lower than that of listed companies. The results, if
on the one hand show the effectiveness of the legal obligation, on the other hand may suggest that, in
the absence of an obligation, companies do not feel the need or the usefulness of having women on the
boards. At the same time, however, the slight increase found by the analysis in non-listed companies
could be a sign of the effect induced by the information policies for sensitivity adopted by the institu-
tions. Practical and theoretical implications. The research contributes to understanding that the success
of actions against gender inequality depends not only on the easy path of imposition, but above all
on the diffusion of adequate awareness of the phenomenon. Legal impositions can be repealed, but
awareness cannot.

Keywords: Gender diversity, Italian listed companies, Italian unlisted companies, Boards
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Enhancing Decision-Making in Greek Shipping:
How Advanced Costing Systems Drive Performance

loannis Diavastis
University of Aegean, Michalon 8, 82100, Chios, Greece

Abstract: The limitations and shortcomings of traditional costing methods have led to the develop-
ment of more sophisticated systems that not only provide accurate cost assessments for products and
services but also generate relevant costing information to support improved management decisions,
thereby fostering a competitive advantage. This is particularly relevant in the Greek shipping industry,
where companies mainly perform by applying low-cost strategies. In this context, the sophistication
of costing systems is considered a significant factor influencing organizational performance. Operat-
ing and voyage costs account for a substantial portion of total costs for shipping companies, primarily
resulting from daily operations and vessel maintenance. Therefore, implementing a sophisticated cost-
ing system that provides accurate and detailed cost information can enhance the understanding of cost
behavior, leading to better managerial decisions and improved performance. This study aims to explore
the level of sophistication of costing systems in Greek shipping companies and their impact on organ-
izational performance. Although the research is still ongoing, initial findings suggest that the level of
sophistication of costing systems is moderate. Moreover, a significantly positive relationship has been
observed between the sophistication of costing systems and organizational performance. This research
seeks to fill a gap in the literature by emphasizing the importance of accurate and relevant costing infor-
mation for the success of shipping companies. Furthermore, the results of this study may assist shipping
executives in allocating human and financial resources toward the development of a detailed costing
system that meets the management accounting information needs of their organizations.

Keywords: Costing systems sophistication, Costing information, Organizational performance, Ship-
ping companies
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In Pursuit of Opportunities; Understanding the Drivers
of Nurse Workforce Migration Intentions

Esther Amofa-Adade
Széchenyi Istvan University, Egyetem ter 1, 9026, Gyér, Hungary

Abstract: Nurse workforce migration has become a critical issue in human resource management
within healthcare systems worldwide. The growing demand for skilled healthcare professionals is driven
by factors such as the rising burden of non-communicable diseases, increased life expectancy, and
declining interest among younger generations in the nursing profession. Migration is particularly preva-
lent in low-income countries, where underdeveloped healthcare infrastructure and excessive workloads
push nursing professionals to seek better opportunities abroad. Consequently, many nurses choose to
migrate to countries with well-established healthcare systems, making international recruitment a key
strategy for addressing workforce shortages in developed nations.

A notable challenge, however, is that high-income countries tend to prefer experienced and specialist
nurses, further depleting the human capital capacity of source nations. As nurses migrate, they take with
them valuable expertise, leaving vulnerable populations in developing countries underserved, further
burdening the health system. Several attempts have been made to understand this phenomenon by re-
searchers who have examined the factors influencing nurses’ migration intentions. Recent evidence sug-
gests that migration decisions are shaped by individual, organizational, and national factors, including
low salaries, educational aspirations, job dissatisfaction, poor working conditions, burnout, and others.

Furthermore, the push and pull theory of migration has been engaged in understanding the factors
causing migration patterns. The push factors refer to systemic weaknesses in source countries, such as
inadequate healthcare infrastructure and limited professional growth opportunities. In contrast, pull
factors encompass favourable conditions in destination countries, such as higher wages, better work-
ing environments, and career advancement opportunities. Additionally, family responsibilities and so-
cio-economic constraints can significantly influence a nurse’s intention to migrate. While the push and
pull framework has helped to understand the issue of migration, it has been criticized by scholars for its
simplistic way of addressing the drivers of migration intentions. This calls for the phenomenon of migra-
tion to be studied through the lens of another theory for further scientific insight.

While previous research highlights economic and structural disparities between high- and low-income
countries as primary drivers of nurse migration, there has been limited exploration of the role of family
income, perceived social benefits, and peer influence in shaping migration intentions. Although existing
studies acknowledge the impact of contextual factors on nurse mobility, no prior research has exam-
ined this issue through the theory of social influence from an individual’s perspective. This study aims
to bridge that gap by investigating the drivers of nurse migration intentions through the lens of social
influence theory.

Employing a quantitative cross-sectional approach, this research surveys nurses in healthcare facilities
in Ghana and Hungary, two countries grappling with nurse migration challenges. The study focuses on
healthcare personnel with at least one year of professional experience. The purposive sampling tech-
nique is used for the primary data collection due to the population that is being studied. It is expected
that the findings from this research will contribute valuable insights into the broader discourse on health
labour migration management, offering a more nuanced understanding of the social and economic
factors influencing nurses’ migration decisions from source counttries.

Keywords: Nurse migration, Drivers, Intentions, Family income, Social benefits, Peer influence
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Approaches to the Concept of Benchmarking
in Some European and Non-European Countries

Vrabie Tincuta
University of “Dunarea de Jos” Galati, str. Domneasca, nr. 111, Galati, Romania

Abstract: Obtaining works, products, and services is based on a management adapted to the new ways
of applying and using benchmarking, but also to the economic transition imposed by the pace of tech-
nological development existing at a given time in a society, as well as in certain fields of activity. In order
to obtain positive results that determine progress, a revival of the domestic industries of a state is not
only required, in terms of new benchmarking trends. A thorough understanding of organizations, net-
works, and benchmarking techniques determines results within institutional and economic-technolog-
ical parameters, based on an interdisciplinary approach between management, marketing, and tech-
nological innovation. The identification of company, sectoral, and network benchmarking in European
countries, as well as the concerns of benchmarking organizations in non-European countries, highlights
the evaluation and measurement of performance through tools that allow the generation of a condu-
cive environment for development and performance.

Keywords: Management, Benchmarking, Performance
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The Lean Practices-Performance Relationship in Services:
A Conceptual Framework

Matilda Kapaj
University of New York Tirana, Kavaja St, Tirané 1000, Albania

Abstract: Lean management has increasingly been applied in service organizations with the promise
ofimproving efficiency and quality. However, the relationship between lean practices and performance
in services remains under-theorized. This conceptual paper develops a framework to understand how
lean implementation influences service performance. Drawing on universalistic theory, socio-technical
systems (STS) theory, and contingency theory, it proposes that lean service comprises two complemen-
tary sets of practices — lean technical practices (LTPs) and lean supportive practices (LSPs) — which jointly
drive operational and financial performance. This paper reviews the evolution of lean in services and
identifies core technical and supportive practices from the literature. It then discusses potential inhib-
itors hindering lean implementation in service settings and contextual variables that may moderate
the lean-performance relationship. The proposed framework posits that LTPs and LSPs directly improve
performance (universalistic perspective), their synergy produces better outcomes (STS perspective), and
contextual factors influence the strength of these effects (contingency perspective). This paper is purely
conceptual; empirical investigation is suggested as a future research direction. It concludes with implica-
tions for research, highlighting the need for empirical studies to test and refine the framework and offer
recommendations for service organizations embarking on lean transformations.

Keywords: Lean service, Lean technical practices, Lean supportive practices, Conceptual framework
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Sustainability in Project Management
in the Construction Sector in Albania

ErliLama
University of Tirana, Faculty of Economics, Arben Broci Street 1, 1001, Tirana

Abstract: This article aims to investigate the integration and implementation of sustainability practices
within a construction project in Albania. This study adopts a case study approach to identify and eval-
uate these practices. The findings reveal that the adoption of sustainability initiatives in construction
projects in Albania remains in the early stages of development. However, several practices have already
been implemented, showing a positive effect on business performance. The article concludes with key
managerial implications, offering valuable insights for improving the application of sustainability in
future construction projects in Albania.

Keywords: Sustainability, Project, Project management, Construction
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How Consumers Can Regenerate Business:
The WBO, or Sustainable Crisis Management

Tania Tomasi
University of Ferrara, via Ludovico Ariosto 37, 44121, Ferrara, ltaly

Abstract: The EU trend to redesign the corporate crisis order, reflected in the new Corporate Crisis and
Domestic Insolvency Code, is spreading a new crisis management culture, in which, in particular, the
labour factor and its protection are strongly taken into account.

In this new scenario, it becomes appropriate to resume and read with new eyes the tool of the WBO or
regenerated enterprise. It is, in fact, an institution that, on the one hand, guarantees employment pro-
tection and, on the other, allows to efficiently preserve business continuity, thus implementing a sustain-
able management of the business crisis.

Keywords: Workers, Crisis, Employees, Business regeneration, WBO, Sustainable Crisis Management,
Workers buy out, Recovery
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The Influencing Factors on Youth Employment Level
Before and Post Pandemic Covid-19 - The Case of Albania

Jorida Kogibelli
University “Fan S. Noli”, Shétitorja Rilindasit, Kor¢g, Albania

Abstract: This paper aims to analyze the impact of youth employment on the Albanian economy prior
to and after the Covid-19 epidemic. Youth employment is a significant social and economic issue impact-
ing several nations, especially Albania. This study used a Chi-Square test to statistically evaluate the
influence of various socio-economic variables on the present youth employment levels in Albania dur-
ing the post-pandemic period. The test findings indicated that age and education significantly influence
the present employment level of young individuals. This study emphasizes that the main factors influ-
encing juvenile employment are age, education, and wage perception and those relationships are sig-
nificant for actual youth employment. Gender and future work prospects appear to exert minimal influ-
ence on present youth employment. The results will be expected to assist policymakers and stakeholders
in comprehending the problems and possibilities presented by this pandemic, hence enhancing strate-
gies for the integration of youth into the labor market.

Keywords: Youth unemployment, Age, Education, Chi-Square test
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Market Demand and Workforce Sustainability
in IT Outsourcing

Merita Bakiji
South East European University, North Macedonia

Visar Shehu
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Abstract: North Macedonia is witnessing robust growth in IT outsourcing, driven by global demand for
technological services. This study employs web crawling techniques to collect a comprehensive range of
metrics—including job posting volume, required technical competencies, skills, salary ranges, and expe-
rience levels—from diverse online employment platforms. Through a data-driven analysis, the research
aims to identify both the strengths and weaknesses of the current IT outsourcing model by evaluating
these parameters in detail. The objectives of this study are to assess prevailing market trends, pinpoint
the most in-demand technologies and skills, and evaluate the overall sustainability of the IT workforce.
Additionally, the analysis explores the emerging role of generative Al (gen Al) and its potential impact on
the outsourcing landscape, examining how these advanced technologies could transform operational
practices and influence workforce dynamics. By integrating these insights, the study offers strategic rec-
ommendations for investors, policymakers, and IT professionals to optimize workforce sustainability,
refine outsourcing strategies, and effectively incorporate innovative technologies such as gen Al into
their business models.

Keywords: IT Outsourcing, Market demand, Workforce, Web crawling, North Macedonia, Skills, Data-
Driven Analysis, gen Al
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Managing a Cultural Institution in the Digital Age:
Technological and Competence Aspects of Organisational
Adaptability Using the Example of Theatres

Julia Karcz-Ryndak
Krakow University of Economics, Rakowicka Street 27; 31-510 Krakéw, Poland

Abstract: Adaptability of cultural institutions, including theatres from a technological perspective, is
expressed in two ways. Technologies can create challenges that theatres need to adapt to, or they can
present opportunities that can be considered in terms of increasing the adaptive potential of theatres. In
order to meet these challenges or to take advantage of the opportunities offered by technologies, a set of
competences is required. In view of this, the author’s aim was to obtain a qualitative description of adap-
tation mechanisms from the perspective of managers’ competences in the context of ongoing techno-
logical change. The research sample included 8 theatre managers from 5 countries, allowing for univer-
sal conclusions to be drawn. The interviews were in-depth, partly-standardised and unstructured. The
managers perceive technology as both a challenge to adaptation and an opportunity to increase the
adaptability of theatres. The theatre managers interviewed report a need to develop digital and techno-
logical competences. In their view, digital and technological competences play an important role in both
artistic and organisational terms. The respondents aren’t agreed on the need for a formal competence
framework in relation to technology. Furthermore, the managers interviewed indicate that digital and
technological competences alone may not be sufficient without developed managerial competences,
e.g.in planning, financial management, change management, etc. A mechanism for shaping the adapt-
ability of theatres that takes into account the relationship between technological developments and the
competences of theatre managers also emerged from the interviews. The results obtained contribute to
the research on the technological dimension of cultural institutions within the arts management stream,
providing knowledge on the relationship between technology and the adaptive capacity of these institu-
tions, taking into account the competence perspective. In addition, the findings provide practical knowl-
edge for theatre managers, other cultural managers, cultural organisers and next-generation technol-
ogy providers in the cultural sector.

Keywords: Theater management, Arts management, Adaptability, Theater manager, Technology, Dig-
ital competences, Technological competences
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Management of Event Satisfaction and Behavioral Intentions:
The Insights from Event Fans

Danijel Drpi¢
University of Applied Sciences of Rijeka, Trpimirova 2/V, 51000 Rijeka, Croatia

Sanja Raspor Jankovi¢
University of Applied Sciences of Rijeka, Trpimirova 2/V, 51000 Rijeka, Croatia

Abstract: Amodern approach to event management is conditioned by the knowledge of event satisfac-
tion and how it influences visitor behavior. The aim of this study was to identify elements of attribute sat-
isfaction with music event, and to examine the role of event satisfaction and sense of belonging in deter-
mining event visitors’ behavioral intentions. Quantitative research was conducted, using questionnaires
distributed online. The questionnaire was designed to measure main concepts of interest, namely attrib-
ute satisfaction, sense of belonging, and visitor behavioural intentions in the context of music event.
A questionnaire aimed to collect data about visitors’ demographic and visiting characteristics, as well.
Descriptive statistics and multiple regression analysis were used to meet study’s objectives. The results of
this study indicate significant role of attribute satisfaction and sense of belonging on visitors’ behavioral
intentions. In particular, these findings explain to what extent satisfaction with event attributes, as well
as a sense of belonging, can foster visitors’ positive behavioral intentions. Therefore, this study contrib-
utes to existing literature on event management, providing additional knowledge about the relation-
ship between event attribute satisfaction, sense of belonging, and visitors’ behavioral intentions. Based
on the results obtained from the survey, guidelines have been developed that, in the author’s opinion,
will contribute to the improvement of the way the event is managed, and consequently to the achieve-
ment of a higher level of visitor satisfaction and the quality of the event itself in the future.

Keywords: Event management, Event satisfaction, Sense of belonging, Visitors’ behavioral intentions,
Music festival, Quantitative analysis
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E-Governance and Digital Transformation
in Public Administration: A Case Study of Albania

Egla Mansi
Epoka University, Autostrada Tirané-Rinas, km. 12, 1000, Albania

Nerajda Feruni
Mediterranean University of Albania, Bulevardi Gjergj Fishta 52, Tirané 1023, Albania

Arjela Dervishaj
Epoka University, Autostrada Tirané-Rinas, km. 12, 1000, Albania

Abstract: The rapid advancement of digital technologies has positioned digital transformation as a
cornerstone for modernizing public administration, enhancing service delivery, and fostering citizen
engagement. In Albania, e-governance projects, especially the e-Albania platform, show the govern-
ment’s dedication to using technology to improve public services. Despite significant achievements,
such as improved accessibility and reduced bureaucratic inefficiencies, challenges like organizational
resistance, digital literacy gaps, outdated legal frameworks, and data security concerns persist. This
study adopts a systematic literature review methodology to evaluate the state of digital transformation
in Albania’s public administration. Through a comprehensive review of academic literature from sources
like Scopus and WoS, the research identifies key drivers, barriers, and the broader impacts of e-govern-
ance initiatives on service delivery and citizen engagement. The findings highlight Albania’s alignment
with the EU Digital Agenda and its potential for fostering innovation and economic growth. Addition-
ally, the study examines lessons learned from Albania’s digital transformation journey, focusing on pol-
icy implications for addressing digital divides, enhancing institutional efficiency, and advancing inclu-
sive governance. By synthesizing existing knowledge, this research provides actionable insights for poli-
cymakers and contributes to the discourse on digital transformation in transition economies.

Keywords: E-Governance, Digital transformation, Public administration, Digital literacy, Albania
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E-Government and Digital Service Delivery in the EU:
A Regional Perspective on Transformation and Performance

Criste Cristina
West University of Timisoara, Johann Heinrich Pestalozzi 16, Romania

Vintila Alexandra loana
Bucharest University of Economic Studies, Piata Romand 6, Romania

Craciun Andreea Florentina
West University of Timisoara, Johann Heinrich Pestalozzi 16, Romania

Lobont Oana Ramona

West University of Timisoara, Faculty of Economics and Business Administration, Finance, Business
Information Systems and Modelling Department, Johann Heinrich Pestalozzi 16, Timisoara
300115, Romania

Abstract: This research evaluates and classifies the digital performance of European Union regions,
providing a new perspective on the digitization process and its effects on the European public system.
The analysis focuses on the 27 EU member states across two time periods, 2017 and 2022, examining
the interaction between e-government and digital technology. The study employs advanced meth-
odological approaches, including Gaussian graphical models, Data Envelopment Analysis, and clus-
ter dendrogram grouping. The findings highlight disparities between nations and challenges in imple-
menting e-government initiatives. Countries with well-developed digital infrastructures, such as Den-
mark, Finland, and Sweden, demonstrate more efficient e-government services, leading to streamlined
administrative processes, improved service delivery, and greater citizen engagement. Conversely, some
nations with economic potential, like Bulgaria, Poland, and Romania, which face challenges in digi-
tal infrastructure and citizen digital literacy, struggle to implement efficient e-government initiatives.
The results emphasize the interdependence between the public sector and digital technology, indicat-
ing that adopting digital technologies, such as online government services, artificial intelligence-driven
decision-making, and data-driven public policies, significantly influences public sector performance.

Keywords: European Union regions, Data Envelopment Analysis, Cluster analysis, Gaussian graphical
model, e-Government, Digital performance
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Exploring the Landscape of Blockchain and Green Finance:
A Bibliometric Review

Anastasia Doras (Lisnic)
West University of Timisoara, Faculty of Economics and Business Administration, Doctoral School
of Economics and Business Administration, Vasile Parvan Boulevard, no. 4, Timisoara, Romania

Gabriela Mariutac
West University of Timisoara, Faculty of Economics and Business Administration, Doctoral School
of Economics and Business Administration, Vasile Parvan Boulevard, no. 4, Timisoara, Romania

Oana Ramona Lobont

West University of Timisoara, Faculty of Economics and Business Administration, Department of
Finance, Information Systems and Business Modelling, Vasile Parvan Boulevard, no. 4, Timisoara,
Romania

Claudiu-Vasile Brandas

West University of Timisoara, Faculty of Economics and Business Administration, Department of
Finance, Information Systems and Business Modelling, Vasile Parvan Boulevard, no. 4, Timisoara,
Romania

Abstract: As the global financial system transitions toward sustainability, blockchain technology is
emerging as a key enabler in green finance by enhancing transparency, efficiency, and trust. This study
conducts a bibliometric review to analyse research trends, prominent authors, organisations, and
countries, and thematic developments in the intersection of blockchain and green finance. Using data
extracted from the Web of Science, this study examines academic articles published between 2019 and
2025. It explores research output, authorship patterns, national contributions, and collaboration net-
works by applying bibliometric analysis with R software, along with science mapping and performance
analysis techniques. By analysing publication trends, citation networks, and keyword co-occurrence, the
study systematically maps the intellectual structure of the field and highlights emerging themes. Find-
ings indicate a limited but growing scholarly interest, with developed economies leading research efforts
and increasing international collaboration. Prominent themes include blockchain’s role in carbon credit
trading, green bonds, sustainability-linked loans, and sustainable investment frameworks, alongside
the critical need for robust regulatory mechanisms to support its integration. This bibliometric review
provides a structured foundation for further academic exploration and practical implementation in sus-
tainable finance. By offering insights into the evolution of blockchain research in green finance, it aims
to guide future studies on how blockchain can be effectively integrated into sustainable financial prac-
tices by facilitating green investments, enhancing the trading of emission certificates, improving ESG
reporting transparency, streamlining regulatory compliance, and fostering trust among stakeholders
through immutable and verifiable transaction records.

Keywords: Green finance, Blockchain, Sustainability, Bibliometric review
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Machine Learning and Entropy
for Smarter Algorithmic Trading

Florentin Serban
Bucharest University of Economic Studies, Piata Romana 7, Bucharest, Romania

Bogdan-Petru Vrinceanu
Bucharest University of Economic Studies, Piata Romana 7, Bucharest, Romania

Abstract: This study explores the use of Shannon entropy as a filtering mechanism to enhance the trad-
ing signals produced by the LVQ (Learning Vector Quantization) machine learning algorithm in algo-
rithmic trading. The integration of Shannon entropy aims to improve trade entry accuracy by reducing
market noise and identifying stronger trends. A trading bot was developed and tested on Bitcoin using
a three-minute timeframe on the TradingView platform, with backtesting conducted from February 1
to February 18, 2025. The fully automated strategy used 100% of available capital per trade, reinvesting
profits for compounding. Positions were closed when an opposite signal was generated. A comparative
analysis revealed that incorporating Shannon entropy outperformed a baseline strategy. These findings
demonstrate that entropy-based filtering improves trade selection and profitability by reducing mar-
ket noise and focusing on reliable trends, suggesting its potential for broader application in algorith-
mic trading.

Keywords: Shannon entropy, Machine learning, Algorithmic trading, Trading strategy optimization,
Bitcoin trading
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The Evolution of Digital Threats:
The Role of Behavioral Analytics
in Fraud Prevention in Modern Banking

Darko M. Markovi¢
University of Business Academy in Novi Sad, Faculty of Law for Commerce and Judiciary in Novi
Sad, Geri Karolja 1, Novi Sad, Serbia

Abstract: Today, banking systems are simply unthinkable without the application of digitalization in
business, although it, in addition to improving the operation of such a complex system, like any other
technological innovation, also brings numerous challenges. Business innovations also require innova-
tive security solutions, and one of the applicable ones in banking is behavioral analytics. The strength,
and therefore the attractiveness of applying this technique in the modernization of security systems,
is the observation of unusual patterns in user behavior that, as practice has shown, indicate potential
fraud. Considering that preserving user privacy is one of the most sensitive issues in banking, the appli-
cation of behavioral analytics represents a unique challenge, which is reflected in ethical dilemmas
related to data collection and processing, with the simultaneous risk of errors in the form of false positive
results. The aim of the paper is to integrate it into bank security protocols through the analysis of prac-
tical examples, which show how to simultaneously take care of preserving user trust and comply with
legal regulations.

Keywords: Behavioral analytics, Fraud prevention, Digital threats, User privacy, Banking security
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Circular Economy in Marketing:
The Impact of Sustainable Strategies
on Consumer Perception and Brand Success

Linda Martic Kuran
Polytechnic Marko Marulic Knin, Petra Kresimira 30, Knin, Croatia

Dijana Mecev
Sibenik University of Applied Sciences, Trg Andrije Hebranga 11, Sibenik, Croatia

Abstract: This paper investigates the integration of circular economy principles within marketing strat-
egies, emphasizing their influence on consumer perception and brand success. The circular economy,
which promotes sustainable practices such as reducing waste, recycling, and reusing materials, has
gained significant traction in the business sector. However, its role within marketing, specifically in shap-
ing consumer trust and enhancing brand reputation, remains underexplored.

Using a mixed-method approach, the study combines a detailed literature review, case study analysis
of leading brands (e.g., Patagonia and IKEA), and an empirical survey targeting consumer attitudes to-
wards sustainability-driven marketing. Key marketing tools such as transparency in communication, the
use of recyclable materials, and authenticity in brand storytelling are critically examined to assess their
effectiveness in promoting the values of the circular economy.

Findings reveal a strong positive correlation between sustainable marketing practices and consumer
loyalty. Brands that adopt circular economy principles not only attract environmentally conscious con-
sumers but also improve their competitive positioning in the market. Furthermore, digital platforms are
identified as pivotal in educating and engaging consumers, creating a robust channel for conveying
sustainability narratives and fostering behavioral change.

The research underscores the importance of integrating circular economy concepts into core market-
ing strategies to achieve long-term business sustainability. It provides actionable recommendations for
practitioners, including how to effectively communicate sustainable practices, leverage digital tools for
consumer education, and design marketing campaigns that resonate with eco-conscious audiences.

Academically, this paper contributes to the intersection of marketing and sustainability, providing a
framework for future research on the impact of circular economy strategies on various market segments.
By bridging the gap between theoretical constructs and practical applications, the study offers a valua-
ble resource for both scholars and marketing professionals.

Keywords: Circular economy, Sustainable marketing, Consumer perception, Brand success, Digital
platforms, Recycling, Transparency
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The Role of Strategic Signaling
in Shaping Sustainable Consumer Choices:
A Systematic Review of Fast Fashion Supply Chains

Anisa Isufi
EPOKA University, Autostrada Tirané-Rinas, km. 12, 1000, Albania
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Xheri Tola
RWTH Aachen University, Templergraben 55, 52062 Aachen, Germany

Abstract: Strategic signaling plays a crucial role in shaping sustainable consumer choices, particularly
within fast fashion supply chains. As consumer demand for sustainability increases, understanding the
effectiveness of sustainability signals in influencing purchasing behavior is essential. This study system-
atically reviews existing literature to assess how sustainability signals—such as eco-friendly packaging,
ethical branding, and supply chain transparency—affect consumer perceptions and decision-making
processes. Furthermore, it aims to identify key factors that enhance the credibility and impact of these
signals in fostering responsible consumption.

Employing the PRISMA (Preferred Reporting Items for Systematic Reviews and Meta-Analyses) methodol-
ogy, this systematic review synthesizes findings from diverse academic sources, including peer-reviewed
journal articles, industry reports, and empirical studies. The study focuses on research addressing stra-
tegic sustainability signaling in the fast fashion industry, particularly concerning consumer behavior,
corporate sustainability initiatives, and supply chain dynamics.

Findings indicate that strategic sustainability signaling significantly influences consumer purchasing
behavior within fast fashion supply chains. Key insights highlight the moderating role of demographic
factors such as age, income, and sustainability awareness in shaping consumer responses. Additionally,
transparency in sourcing, ethical labor practices, and eco-friendly packaging are crucial in reinforcing
consumer trust and promoting sustainable consumption.

By applying signaling theory to sustainability communication in fast fashion, this study contributes to
the discourse on sustainable consumer behavior. It underscores the necessity of clear, credible, and con-
sistent sustainability messaging to strengthen consumer engagement and foster long-term behavioral
shifts. These insights offer valuable implications for brands seeking to enhance their sustainability ef-
forts and align strategic initiatives with evolving consumer expectations.

Keywords: Sustainable packaging, Consumer behavior, Fast fashion, Strategic Signaling Theory, Sus-
tainability awareness, PRISMA
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Digital Pilgrimage:
Harnessing Social Media Narratives for the Rebranding
of Stone Churches in Hunedoara County, Romania

Marius Calin Benea
,Politehnica” University Timisoara, Faculty of Engineering Hunedoara, Str. Revolutiei nr. 5, cod
331128, Hunedoara, Romania

Maria Laura Benea
,Politehnica” University Timisoara, Faculty of Engineering Hunedoara, Str. Revolutiei nr. 5, cod
331128, Hunedoara, Romania

Teodor Gheorghe Negrut
,Politehnica” University Timisoara, Faculty of Engineering Hunedoara, Str. Revolutiei nr. 5, cod
331128, Hunedoara, Romania

Abstract: This paper explores how social media narratives and digital technologies redefine cultural
heritage engagement through the rebranding of Hunedoara County’s medieval stone churches, cen-
tering on Romania’s 13"-century Densus Church. By analyzing platforms like Instagram, TikTok, and
PLUGGY, the research reveals how augmented reality (AR), user-generated content (UGC), and patrtici-
patory models foster hybrid authenticity, blending the church’s Roman foundations, Gothic architec-
ture, and Orthodox rituals with virtual experiences. A digital pilgrimage framework distinguishes struc-
tured virtual journeys (pilgrimage online) from interactive rituals (online pilgrimage), democratizing
access while amplifying rural heritage’s global relevance. The Densus Church case study demonstrates
AR reconstructions of Roman spolia, Al-curated tours adapting to visitor interests, and livestreamed lit-
urgies, driving a 150% visitor increase and UNESCO nomination momentum. However, infrastructural
gaps and risks of cultural commodification underscore the need for community-led digitization strate-
gies. Crucially, digital tools transform static monuments into living narratives without displacing phys-
ical engagement, fostering transnational dialogues about marginalized histories. The study advocates
metaverse integration for immersive rituals and adaptive Al storytelling to address interpretive gaps in
heritage discourse. Hunedoara’s churches emerge as models for balancing technological innovation
with ethical preservation, proving ancient sites can thrive as dynamic, socially co-created spaces in the
digital age.

Keywords: Digital pilgrimage, Cultural heritage rebranding, Hybrid authenticity, Augmented reality
(AR), User-generated content (UGC), Participatory preservation, Densus church, Hunedoara county
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Sustainable Development of Nautical Tourism
and Comparable Financial Indicators in the Adriatic Sea

Radovan Samardzic
Adriatic University Bar, Montenegro; Faculty of Maritime and Trade Bar, Montenegro; Faculty of
Mediterranean Studies Tivat, Montenegro

Abstract: Nautical tourism and its policy of sustainable development play a major role in the economy
of Montenegro. The paper defines the concept of nautical tourism, its history, and factors of develop-
ment with comparative financial indicators. When defining nautical tourism, it is necessary to include
all its elements, starting with natural resources, ports of nautical tourism, vessels, infrastructure, tour-
ist and hospitality services. The goal is to maintain a quality offer, monitor the competition, and have
financial effects. Through the example of nautical tourism on the Adriatic coast as its most elite part, the
impact on economic development and financial aspects is shown. The development of nautical tour-
ism has numerous positive consequences for the maritime economy, but also for various other valuable
sectors, as well as certain consequences that can be controlled by quality management and sustainable
development strategies.

Keywords: Nautical tourism, Nautical port, Trends, Sustainable development, Economy, Finance
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Revisiting Green Marketing in the Context
of the Tourism and Hospitality Industry

Brigitta Pécsek
Eszterhazy Karoly Catholic University, Egészséghaz utca 4, 3300. Eger, Hungary

Abstract: The aim of this study is to examine current issues in green marketing within the context of
tourism and hospitality and equip professionals with useful tools applicable in real-life situations. First,
it explores the evolution of the green marketing concept, how the definitions have changed over the dec-
ades, starting from the Millennium. It also explains the related concepts such as social marketing, pos-
itive marketing, and green washing. The paper also relates the seven signs of brainwashing to tourism
by giving sector-related examples. It was also unavoidable to touch upon some recent green notions like
the circular economy in connection to tourism, providing a deeper understanding of the topic. It was
important to revisit the Destination Area lifecycle and analyse each stage in terms of green challenges.
There is careful attention given to the development phase because growth must be balanced with sus-
tainability, including economic, cultural, and environmental angles as well. The paper continues with
the discussion of the marketing mix from a “green” perspective, where each element of the marketing
mix is dealt with a tourism industry focus. Green products are abundant in tourism, since the sector sells
“places” where nature is a component or the attraction itself. The current trend is for destinations to
repackage themselves as blue or green places, referencing nature, and directly connect them to longev-
ity and happiness. The research gives several examples related to green product development involving
water and woodlands, as well as sustainable green activities like forest bathing. When it comes to tour-
ism, green pricing strategies are also gaining ground, and it is closely related to overcrowding and over-
tourism. One of the most common strategies to mitigate environmental damage is levying taxes on tour-
ists who go to overcrowded destinations. The research investigates some of the destinations where this
law is in force and draws some conclusions in terms of success. When it comes to the distribution chan-
nel, it had to be explored in terms of service delivery and also in terms of tourist transportation, since
tourism is a place-bound sector. On one hand, the evolution of online travel agencies, as well as deliver-
ing paperless services have contributed to a greener way of doing business. On the other hand, the trans-
portation of tourists has gone in the opposite direction, and the research tries to tackle this contradic-
tion. Tourism has embraced digital promotions fast and early, which has made promotions more acces-
sible, including green messages. The research explains six criteria that can help with creating and/or
identifying green advertising. The novelty of the research is the sector-relevant examples of green mar-
keting, while the limitations can be the highly selective examples that do not cover all the tools available
for tourism and hospitality professionals.

Keywords: Green marketing, Green tourism marketing, Circular tourism economy, Green marketing mix
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of the Blue Economy in Five EU Mediterranean Countries:
A DEA Approach
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Abstract: This study evaluates the efficiency of the marine living resources sector of the blue economy
in five EU Mediterranean countries - France, Spain, Italy, Croatia, and Greece - during the period from
2017 to 2021. A non-parametric Data Envelopment Analysis (DEA) approach was used to assess technical
efficiency under the assumption of Constant Returns to Scale (CRS). The Malmquist Productivity Index
was applied to analyse productivity changes over time. The research follows an input-output frame-
work, with gross value added (GVA) and total turnover as output variables, while net investments and
employee costs serve as inputs. The results indicate that overall productivity declined slightly over the
analysed period. France exhibited the highest total productivity growth, whereas Greece had the weak-
est performance. The findings emphasize the importance of technological adaptation and efficiency
improvements to ensure the sector’s long-term sustainability. This study provides valuable insights for
policymakers, industry stakeholders, and researchers, contributing to the ongoing efforts to optimize
resource management in the Mediterranean marine sector.

Keywords: Marine living resources, DEA, Efficiency, Malmquist Index, Blue economy, Mediterranean
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A PESTEL Analysis
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Abstract: Space tourism is a growing phenomenon, with increasing demand for outer space travel.
Therefore, it is critical to look at the key factors that are framing the market of space tourism to under-
stand the reasons and dynamics behind this new kind of tourism. For this reason, a PESTEL analysis of
orbital and lunar space tourism has been conducted for this article. On the political side, characteristics
like international regulations and political impacts like war have been examined. On the economic side,
the market forecast as well as the market size, and ticket pricing in comparison with developing and
operational costs have been analyzed. On the social side, reverse psychology in orbital and lunar space
tourism compared to other kinds of adventure tourism, as well as the public interest in space tourism and
different categories of space tourism, have been reviewed.

Furthermore, potential reasons for gender gaps in the quantity of space tourists have been evaluated.
Technological features, especially the invention of reusability, have been explained with the impact of
this on the space tourism industry. On the environmental part, reusability and green space travel have
been explained by examples of different propellant systems to make space travel more efficient and sus-
tainable. Lastly, on the legal side, characteristics like international space regulations, safety standards
for space, and legal frameworks have been studied. All in all, further research on this topic will be nec-
essary in the future, but this article was able to give a detailed overview of the outlines of space tourism.

Keywords: Lunar tourism, Orbital space travel, PESTEL analysis, Reusability, Space tourism
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Towards More Inclusive Tourism:
An Analysis of Key Stakeholders’ Attitudes
on LGBTQ+ Tourism in Montenegro

Darko Lacmanovi¢
University Mediterranean, Faculty of Tourism “Montenegro Tourism School”, Josipa Broza bb,
81000 Podgorica, Montenegro

Andrej Raspor
Faculty of Commercial and Business Sciences, Lava 7, 3000 Celje, Slovenia

Abstract: LGBTQ+ tourism is a growing global niche with significant economic and social potential, yet
remains underdeveloped in destinations like Montenegro. This paper explores the awareness, opinions,
and attitudes of key stakeholders in Montenegro’s tourism sector regarding LGBTQ+ tourism, aiming
to establish a foundation for future institutional and economic strategies. The research combines desk
analysis of secondary sources—scientific literature, reports, statistical databases, and web resources—
with primary data collected through face-to-face interviews with stakeholders in the tourism indus-
try. Findings indicate that most stakeholders recognize LGBTQ+ tourism as an important and lucra-
tive market segment. However, they also emphasize the need for an integrated, holistic strategy to sup-
port its development. Montenegro faces challenges such as prejudice, lack of legal protections, insuffi-
cient infrastructure, and limited awareness and education about LGBTQ+ issues, all of which hinder the
growth of this tourism niche. Despite these barriers, opportunities exist. Stakeholders acknowledge the
high purchasing power of LGBTQ+ travelers and growing openness among businesses. Developing this
segment could enhance Montenegro’s international image and attract new tourist groups.

This paper provides preliminary insights and suggests market segmentation as a strategy to position
LGBTQ+ tourism as a valuable niche within Montenegro’s tourism offering.

Keywords: LGBTQ+ tourism, Tourist destination, Stakeholders, Montenegro
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Digital Transformation and Its Impact on Tourism:
The Case of Kor¢a as a Tourist Destination

Ledina Alolli
University ‘Fan S. Noli”, Korce, Albania

Abstract: In the era of digital transformation, tourism is experiencing a radical change in the way des-
tinations are promoted and managed. This study focuses on the impact of technology on the develop-
ment and promotion of Korga as a tourist destination, analyzing the role of digital marketing, virtual
reality, and interactive platforms. The article examines the potential of Kor¢a to utilize these technolo-
gies in increasing its competitiveness, improving the visitor experience and effectively managing tour-
ist flows. Through an analysis of case studies and international best practices, the opportunities and
challenges that accompany this transformation are identified. In conclusion, the article proposes rec-
ommendations for local actors on the most appropriate strategies to accelerate the integration of tech-
nology in the tourism sector of Kor¢a, positioning it as an attractive and innovative destination in the
regional and international market.

Keywords: Digital transformation, Smart tourism, Digital marketing, Kor¢a, Technology in tourism,
Destination management
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Perspectives for Systematic Development of Inner Areas
in the Perception of Tourism Students:
Levers and Risks Beyond a Nostalgic Approach

Katia Giusepponi
University of Macerata, Department of Education, Cultural Heritage and Tourism P.le Bertelli, c.da
Vallebona, 62100 Macerata, Italy

Abstract: Inner areas constitute an inestimable heritage regarding the quality of life of the people who
decide to live there and for developing tourism destinations that attract resources and then return them
to the territory. However, it is not uncommon for the actors involved to encounter difficulties that consid-
erably hinder the activation of virtuous paths in this sense. Consequently, many inner areas face unstop-
pable processes of abandonment and depopulation, impoverishment, and loss of attraction from a tour-
ism point of view, and this contributes to the overloading of large, high-density centers immersed in net-
works of dense connections. Inner areas are admired and celebrated, but sometimes with an approach
that, while restoring them to their former glory, does not allow for possible revitalization paths. There is
often talk of enhancing inner areas from a cross-cutting perspective of integrated sustainability (envi-
ronmental, social, economic) that necessarily involves both inhabitants and tourists. However, the focus
is often on specific initiatives that, although inherently interesting and valuable, are not enough to acti-
vate systemic pathways.

The work aims to contribute to the discussion on this topic, analyzing the perception of inner areas by
university students of tourism as interlocutors who are both aware, thanks to their field of study, and
generally free from a nostalgic approach, thanks to their age. In particular, to capture a significant ex-
pression of this perception, an investigation was conducted by posing open-ended questions to universi-
ty students sensitized to the topic with specific attention to the area of the Sibillini Mountains in Central
Italy. The investigation focused primarily on the main factors of value and the main critical elements
of inner areas from a tourism point of view, as well as the main factors to exploit and the main critical
elements to overcome in order to encourage population growth in inner areas. An image of inner areas
emerged that is rich in social nuances and, in future projections, closely dependent above all on the abil-
ity to invest in the quality of local life, making it attractive also from a tourism point of view, thus creating
a link between the life of the inhabitants and the tourism experience.

Keywords: Inner areas, Tourism experience, Integrated sustainability
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The Tourism Product - Consuming of Cultures

Lyubov Ivanova
South West University, Blagoevgrad, 66 Ivan Michaylov str, Bulgaria

Abstract: A tourism product is a complex set of tangible and intangible elements that come together
to satisfy specific tourist needs. It is limited to the physical characteristics of the destination and includes
experiences, emotions, and social interactions.

The paper aims to explore and analyse the role of tourism as a means of intercultural exchange and
understanding, by clarifying the concept of the tourism product as a cultural phenomenon. The focus
is on the process of “consumption” of cultural values and its impact on tourists and local communities
by analysing different types of tourism products with an emphasis on culture - cultural routes, festi-
vals, gastronomy, and ethnography. Last but not least, it is important to analyse the forms of cultural
exchange, as well as the possible social and economic consequences of tourism, assessing its role as a
bridge between different cultures and a tool for responsible development.

Keywords: Tourist product, Cultural exchange, Responsible development, Social interactions
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Loznica City Marketing
and Destination Management in Tourism

Sladjana Stojanovic
University of Belgrade, Faculty of Economics and Business, Kamenicka 6, 11000 Belgrade, Serbia

Abstract: This paper explores the strategies and actions necessary for improving city marketing and
destination management for Loznica, Serbia, with a focus on tourism development. It emphasizes the
importance of developing a strong and authentic city brand, grounded in Loznica’s unique cultural, his-
torical, and natural assets, to distinguish it from competing destinations. The role of digital marketing,
alongside traditional promotional efforts, is highlighted as essential for enhancing visibility and attract-
ing a diverse range of visitors. Tourism infrastructure, including transportation, accommodation, and
tourist attractions, must be developed and maintained to provide a seamless and enjoyable experience
for tourists. Furthermore, integrating local businesses and promoting sustainable tourism practices are
critical to ensuring long-term economic and environmental benefits. Collaboration between govern-
ment entities, the private sector, and local communities is key to aligning efforts and achieving effective
destination management. The paper also discusses the significance of monitoring and feedback systems
to ensure continuous improvement based on visitor preferences and trends. Implementing these strat-
egies will contribute to positioning Loznica as a competitive, sustainable, and attractive destination for
both domestic and international tourists.

Keywords: City marketing, Destination management, Tourism, Loznica, Serbia
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OOH Network as a Key Element in Sustainable Urban Logistics

Stevan Velickovi¢
Academy of Technical and Art Applied Studies Belgrade, Department School of Information and
Communication Technologies, Zdravka Celara 16, Belgrade, Serbia

Biljana Grgurovié
Academy of Technical and Art Applied Studies Belgrade, Department School of Information and
Communication Technologies, Zdravka Celara 16, Belgrade, Serbia

Jelena Milutinovi¢
Academy of Technical and Art Applied Studies Belgrade, Department School of Information and
Communication Technologies, Zdravka Celara 16, Belgrade, Serbia

Slavica Radosavljevi¢
Academy of Technical and Art Applied Studies Belgrade, Department School of Information and
Communication Technologies, Zdravka Celara 16, Belgrade, Serbia

Abstract: By using new technologies in different technological stages of parcel processing, city logistics
is focusing on sustainability. In recent years, the rapid growth of e-commerce has significantly impacted
the approach to last-mile delivery. In connection to this, the appearance of storage hubs as well as par-
cel lockers in densely populated city areas have redefined the delivery network.

The Out of Home Network or OOH network offers numerous benefits, including more efficient delivery,
reduced traffic congestion, lower air pollution, greater flexibility for users, faster and more efficient deliv-
ery, promotion of environmentally friendly vehicles. Additionally, it optimizes space usage and reduces
the need for large, centralized warehouses. This paper highlights the various advantages that arise from
the redefinition of the transport network through the use of parcel lockers and storage hubs. It also ex-
plores key strategies for optimizing the OOH delivery network, such as route optimization, the adoption
of electric vehicles, increasing the capacity of OOH points, the use of advanced automation technolo-
gies, integration with public transport, and data management.

Keywords: OOH Network, Sustainability, Urban logistics, Parcel lockers
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The State and the Law of Athens

Arber Ademi
University of Tetovo, Tetovo, Republic of North Macedonia

Bujar Ahmedi
University of Tetovo, Tetovo, Republic of North Macedonia

Abstract: Athens, among the Western slave-owning states, held a pivotal role during its historical exist-
ence. The examination of legal and state institutions, legislative frameworks, property rights, inheritance
systems, family and marital laws, and the organization of criminal justice has perennially captivated
scholars seeking insights into the management of these legal structures during that era. This scholarly
work will also delve into significant legal landmarks such as the Laws of Solon and Draco, which serve
as paramount sources for comprehending Athenian governance and legal principles. Moreover, the cen-
tral objective of this study is to scrutinize the historical legal and state institutions within Ancient Athens,
shedding light on the evolution of law and these institutions over time.

Keywords: Athens, State regulation, Law
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Some Considerations Regarding
International Commercial Arbitration

Diana Gorun
Romanian American University, Bd. Expozitiei no. 1B, sector 1, Bucharest, Romania

Niculae Mirela
Dimitrie Cantemir Christian University, Splaiul Unirii no. 176, sector 4, Bucharest, Romania

Abstract: Commercial arbitration represents an alternative way of resolving commercial disputes by
persons or bodies chosen and invested by the parties, who, by their will, remove the jurisdiction of the
courts and the applicability of national procedures concerning the respective dispute.

Keywords: Arbitration, Commercial disputes, Jurisdiction, Court, National procedures
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Disonantna kulturna bastina u turistickoj atrakcijskoj osnovi
Istarske zupanije (Hrvatska)

Nikola Vojnovié
Sveuciliste Jurja Dobrila u Puli, Zagrebacka 30; 52100 Pula; Hrvatska

Abstract: IstraZivanje razmatra disonantnu kulturnu bastinu u Istarskoj Zupaniji te njezin potencijalni
utjecaj na turisticku atrakcijsku osnovu i sveukupnu ponudu. Istarska Zupanija kao jedinica regionalne
samouprave je od svog osnivanja 1993. godine najrazvijenija Zupanija u turizmu Hrvatske prema broju
postelja, ukupnom broju dolazaka i nocenja turista. Na prostoru Zupanije se vrlo rano, uz dominan-
tni model ljetnog odmorisnog turizma, poceli razvijati razliciti oblici turizma posebnih interesa. Medu
takvim oblicima, sukladno strateskim razvojnim dokumentima Zupanije, prepoznati su ruralni, sport-
ski, manifestacijski i kulturni turizam. U spektru kulturnog turizma istaknuto znacenje imaju turizam
bastine te oZivljavanje narodnih obicaja kao dio kulturno turisticke ponude. U planiranju, prijedlozima
realizacije i promociji turizma bastine na lokalnim i Zupanijskoj razini nisu prepoznati ni uvrsteni u turi-
sticku ponudu one lokacije bastine koje svojom disonantnoscu i politicko-povijesnim kontroverzama
odudaraju od uobicajenih oblika valorizacije. Stoga se kao cilj istraZivanja nametnulo utvrdivanje pro-
stornog rasporeda lokacija disonantne kulturne bastine i procjena potencijala u turistickoj ponudi gra-
dovaiopcina Istarske Zupanije. Disonantna kulturna bastina se u ovom istraZivanju definira kao bastina
u kojoj prevladavaju kontrastna znacenja vrijednosti izmedu proslosti i sadasnjosti. Na taj nacin suge-
rira nesklad razlicitih narativa koji koegzistiraju i nedosljednosti glede reprezentacije odredenog dijela
novije povijesti. Obuhvacena je registrirana i neregistrirana kulturna bastina koja je nastala u spomen
na povijesne dogadaje u Istri u prvoj polovici 20. stoljeca, a kao posljedica drustveno-politickih prijelo-
mnica obiljezenih oruZanim sukobima, progonom stanovnistva te pojedinacnim i masovnim ljudskim
Zrtvama. Primjenom metoda prostorne i GIS analize, analize rezultata povijesnih istrazivanja te teren-
skim istraZivanjem s metodom sudioni¢kog promatranja i autoetnografije, u Istri su utvrdene lokacije
kulturne bastine koje imaju obiljeZja disonantne bastine. Utvrdene lokacije se nalaze u svim turistickim
mikroregijama Istre, a sukladno tipologiji memorijalnog turizma mogu se izdvojiti memorijalne izloZbe
i muzeji, mjesta zatocenistva, groblja, mjesta smrti ili pokopa povijesnih osoba, mjesta oruZanih sukoba
te mjesta masovnog stradavanja stanovnistva. Analizom broja i udjela smjestajnih turistickih kapaci-
teta i broja lokacija s disonantnom bastinom utvrdeno je da najpovoljnije uvjete za razvoj ovoga oblika
kulturno turisticke ponude imaju gradovi Pula, Labin, Vodnjan i Pazin te opcine Barban, Kastelir-Labinci
i Tinjan. IstraZivanje je pokazalo da se disonantna kulturna bastina prostorno ispreplice s postojecom
mreZom prirodne i antropogene turisticke atrakcijske osnove u Istri te da uz osmisljene programe i pro-
jekte moZe postati dio sveukupne turisticke ponude.

Kljucne rijeci: Atrakcijska osnova, Disonantna bastina, Istarska Zupanija, Memorijalni turizam
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Digitalizacija v logistiki:
Klju¢ do vecje ucinkovitosti in konkurencnosti

Anton Vorina
Ekonomska Sola Celje, Visja Strokovna Sola, Mariborska 2, Slovenia

Nina Zavski
Ekonomska Sola Celje, Visja Strokovna Sola, Mariborska 2, Slovenia

Povzetek: Clanek analizira vpliv digitalizacije na logistiko, s poudarkom na naprednih tehnologijah,
kot so umetna inteligenca (Al), internet stvari (loT), avtonomna vozila, virtualna in razsirjena resni¢nost
(AR in VR) ter industrijski roboti. Cilj raziskave je preuciti optimizacijo logisti¢nih procesov, izzive pri uva-
janju tehnologij in prihodnost logistike z uporabo Al, loT in blockchaina.

Ugotovitve kaZejo, da lahko uporaba Al pri optimizaciji transportnih poti zmanjsa stroske prevoza med
10 % in 25 %, medtem ko loT omogoca resitve, kot so pametna skladisca, predvidljivo vzdrZevanje in
izboljsanje varnosti. Pricakuje se, da bodo svetovne nalozbe v IoT do leta 2025 dosegle 949 milijard do-
larjev. Avtonomna vozila lahko zmanjsajo stroske prevoza do 30 %, kar je posebej pomembno v sektorjih
z velikim obsegom transporta. Blockchain prispeva k vecji preglednosti dobavnih verig in zmanjSanju
goljufij, pri ¢cimer naj bi letno povprasevanje po blockchain resitvah v logistiki med letoma 2023 in 2030
raslo s 50 % letno stopnjo.

Raziskava izpostavlja tudi izzive, kot so visoki zacetni stroski, ki pri implementaciji loT znasajo v pov-
precju med 100.000 in 500.000 USD, ter povecana tveganja za kibernetske napade, saj je bilo leta 2022
zabeleZenih 43 % ve¢ napadov na sisteme logistike kot leto prej. Clanek ponuja prakti¢ne vpoglede v to,
kako lahko podjetja s temi tehnologijami izboljsajo svojo konkurencnost, hkrati pa opozarja na potrebo
po celovitem nacrtovanju in vlaganjih v kibernetsko varnost.

Klju¢ne besede: Digitalizacija logistike, Umetna inteligenca (Al), Internet stvari (loT), Avtonomna
vozila
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UcTpaXyBame Ha MOTUBMpPabeTo Ha BpaboTeHuTe BO
Typusmort - Research on the Motivation of Employees in
Tourism

Nina Kepeska
Faculty of Tourism and Hospitality - Ohrid. University St. Kliment Ohridski - Bitola, Kej Makedonija 95,
6000 Ohrid, North Macedonia

Lidija Simonceska
Faculty of Tourism and Hospitality - Ohrid. University St. Kliment Ohridski - Bitola, Kej Makedonija 95,
6000 Ohrid, North Macedonia

AncTtpakT: Medy Hajionemuitie pegu3suyu Ha Haweio speme e obezbegysarbellio U 3agpxysarbeitio
Ha Yoeeykuilie pecypcu, 0gHOCHO KealuguKysaHaitia paboiliHa cuaa 8o cuilie eKOHOMCKU IpaHKU,
witio ocobeHo e ,60/1Ha WoYyka” 8o Wypucliuykaitia uHgyclipuja, xolliesiuepcitisoitio u yioctuuities-
ctusowio. ¥ UoKpaj ekcliaH3ujalia Ha cospemMeHU, UHOBAWIUBHU UEXHOOWKU peweHujd, 4o8eyKkuow
¢hakwiop ceywitie uipa KJ1y4Ha ysoia 8o obezbegysarvellio Ha UpogecuoHaHa, KeaauitieliHa u CliaH-
gapgusupaHa ycnyia 8o Wypucliuykuolll cekitiop. BpaboilieHultie 8o lypusmolu ce Hocuilienu Ha
wypuctuuykuotl Upoyec u 0g HU8 80 OIpOMHA Mepd 3asucu Keaauliewiow Ha ycsyiutie 80 Wypuc-
tauykatua uHgyctupuja, Wiio gupekWHoO ce ogpdasysd 8p3 3ago8oJICBOWIO HA KOpUCHUYULLIe Ha o8ue
ycnyiu u poguitiolti og Wypuciiuykaitia gejHocw, wilio ce pehaekitiupa 8p3 KominemeHapHuite
gejHocliu Ha typu3motl, co edekiliu 8p3 ekoHOMUujallia u olwlecitisoio 80 YesIUHA.

Jokonky dyoseukuoil hakitiop ceywiilie e i1A8HA KApUKA 0g Koja 3asucu ycliewHocltia Ha typu3mot,
woiaw moltugupareeilio Ha spaboilieHuilie 80 Wypuciiuykallia uHgycupuja uipa losema ysioia u uma
3HayajHo snujaHue 8p3 pesynuaitiuitie og HUBHalia paboiia u eekitiuiie og Wypucuuykaua gej-
Hocw. lentua Ha asluopulle e UpeKy uclipaxysarbe Ha 08ad Kopesayuja ga ja gujaiHocuuyupaai
coctuojbaitia, ga iu yiuspgaili mellioguilie wilio ce UpumeHysaail Upu MeHauuparetio co Yoge4ykuie
pecypcu 8o Wypuctuudkatia uHgyctupuja 3a UOWWUKHy8arke U gasopusayuja Ha wpygo Ha epa-
6ollieHullie, Kou iu Kpeupaaiu Wypuciuuykuitie Gpou3sogu U ycayiu, wito pe3ynitiupa co Go3uiiusHa
unu HelaliugHa eMoyuja Kaj KopucHuyuilie, og Wwito 3agucaili eghekitiuilie u Wypuctiuykuol dpomedd.
Pesynitiaitiuttie og 080j Wipyg ja olicauKysaail peaaHaia cutlyayuja 80 uctupaxysaHuow ceimeHu
0g Wypuctuuykauia uHgycttpuja, Hyga 3akay4oyu, KoHcialdayuu u dpeliopaku 3a dogobpo me-
Hauuparee u Moliusuparbe Ha 8paboilieHuilie 80 XxolliesICKO-ylociiulie/ICKUOL CeKop, o Yes Ha 08a
Gpawaree ga my ce gage tollipebHOWIO Mecilio, 3Ha4Yerbe U BHUMAHUe, 3d ga UMame JoMousupaHu u
tolpogykitiusHu 8pabollieHu, TocpeKHU Wypucitu u Togobpu epekiiu og Wypu3mMo.

3a oclusapysarbe Ha uenia Ha 08a UCPAXyeare, 0g MeliogoIoWKu actiekil, asltiopuiie Ha Wpy-
gouu iu paspaboliuja Weopellickuilie 0CHOBU HA MOiUBUPAr-ellio KAKO geuXeyKu TCUXON0WKU (ak-
op koj UolliliukHy8a ogpegeHo ogHecysarbe U gasa KoHKpelliHu pe3ynaiuu. Qokycolu Ha Wpygoit
e cliaseH Ha emuupuckolWio uctupaxysarbe, pedausupdHo 80 UHWepHayuoHaaHa xowesncka ipyua-
yuja, tpeky gnabuHcko uHiliepsjy co MeHauepoil 3a Yo8eYKU pecypcu, aHkelliuparse Ha MeHauepuite
Ha ceklopullie u 8paboiieHullie 80 xollien Ha ipyuayujaitia 8o Ckouje, inasHuolli ipag Ha CegepHa
MakegoHuja. Co uctupaxysarseiio ce olighaillieHu cuilie acliekiliu Ha Molugayujaitia Ha Yoge4kuiue
pecypcu 8o uctutuaHuoll pelipe3eHualliugeH UpumMepok, Witio pe3yniiupa co KOpUucHU 3akay4yoyu u
tpegnosu so speme Koia MakegoHuja, peiuoHow Ha bankaHoll, Eepoiia u ceelliolli ce coouysaaili co
XpOHUYeH Hegocialliok HA KeanuguKkysaHa paboiliHa cuna 8o tWypuciiudkaitia uHgycitipuja, Gopagu
Tonem ognue u Yeciliu MUipayuu Ha osue clUpy4HU Kagpu, Kou ¢ykiiyupaaili BogeHu og xenbaitia ga
fiogobpa 3apaboilika.

lokpaj UpugoHecoll 80 Wypucluu4ykaud Haykd, yeniud Ha asiwopuiie e ga gagaw UpugoHec u 80
ypusmosiowkaiia Upakitiuka, 3a Ha0éare peweHuja 3a HagMuHy8arbe Ha akiliyesHuitie Gpobnemu
€O Hegocuaitiokolli Ha paboWiHUYU 80 Wypuciiuykaitia uHgycitipuja. Tpygoli Hygu ugeu, Meltiogu,
anaiwiku U Ha4YuHU Kako co ,,Hegugiueo”, logesolisopHO Moliuguparse Ha 8pabolieHuilie, ga ce go-
bujatu Gogobpu ,.8ugnusu” pesynitiaitiu 80 Wypu3motl, Wilo Ke UpugoHece 3a loguiHygaree Ha ty-
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pusmMol u Wypucluuykuo y4uHok 80 MakegoHuja Ha tGosucoko Hueo. [lopagu akilyenHocwia Ha
Gpegmelliolll Ha UCTUPAXy8arbe 80 UHIIEPHAUYUOHAIHU pamMKu, Wpygol tpeba ga gage lpugoHec u
80 Wypu3Moll Ha I1106a/THO HUBO.

KnyuHu 360poBu: Moltiuguparve, BpaboiteHu, Typusam, Typucitiudka uHgycitipuja, Yoseuku pecypcu,
Vclupaxysarve, Xowenuepciiso, Yioctuwenciso, Tpyg, lpouseog, Ycnyiu, Pesynitiatuu, Keanuitield,
Ecpexitiu, Typuctuuyku tpomeit
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