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Vuk Miletic 
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ABSTRACT 

The subject matter of the research study conducted in this paper 

is reduced to the valuation of the parameters important for the 

appearance of Serbian enterprises in markets new to them, 

market niches or target foreign markets. The study is focused on 

the observation of the business plan of an enterprise, i.e. on the 

assessment of the justification for the implementation of an 

appropriate business idea, with the task to ensure that the 

enterprise will conquer additional markets, which can ensure the 

expected business result in interaction with tracking consumer 

demand, creating a quality marketing plan, innovations in doing 

business and with appropriate government support. The paper 

has the purpose to determine an adequate framework of the 

appearance platform and demonstrate the results of the forecast 

for conquering new business niches by national enterprises, also 

including business internationalization, and give an 

interpretation of the outcome in the context of the ruling business 

policy. The imperative of correlational analysis is to illustrate the 

strength and direction of the connection between the variables – 

the enterprise size, the level of business operations, the length of 

business operations and the business activity with the factors – 

the product quality and the after-sales service, the product price 

with which it appears in a new market, financial investment, the 

education of the management/employees, the government support 
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level and the image of the country of origin of the enterprise when 

penetrating foreign markets, important for them to conquer those 

markets. The methods used in this research study are the 

hypothetical-deductive, analytical-deductive, and comparative 

methods, the historical and statistical-descriptive methods, and 

the comparative statistics methods (the ch2 test, ANOVA). 

Keywords: Enterprise, New markets, criteria, Strategy, Business 

success 
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ABSTRACT 

This paper aims to explore relationship between industry and 

firms’ performance. Industry structure is described through five 

competitive forces that, as theory states, define industry’s 

profitability. However, although choosing profitable industry is 

important, it should not be crucial for firm’s success. In this 

paper, external theories of firm’s performance will be analysed 

and the importance of industry for firm’s performance will be 
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examined. The questionnaire is sent to CEO's of Croatian large 

firms that are identified based on the data from Croatian 

Chamber of Economy. A total of 87 usable completed surveys are 

collected, which resulted in the response rate of 19%. There are 

questions describing competitive rivalry, power of substitutes, 

threat of the new entry, power of suppliers and power of buyers. 

Performance is analysed through five elements: sales, sales 

growth, profitability, market share, market share growth and 

sustainability of achieved performance. Hypotheses are tested 

using SPSS 17.0. The results have shown that relationship 

between industry and performance exits, but that industry is not 

major factor that is responsible for firm’s success. 

Keywords: competitive forces, five forces model, industry 

structure, performance 
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ABSTRACT 

The Internet has become an integral part of people's lives, more 

and more daily activities are being digitized and automated. So 

far, the Internet has been proposed for interaction between 

people. Internet of things (IoT) goes a step further and includes 

things to the Internet. The first section describes the historical 

development of IoT and explains the concept of IoT, the second 

one shows challenges of IoT which need to be resolved before the 
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implementation of IoT. The third section elaborates on the IoT 

architecture from edge devices to Cloud computing. Then the 

application of IoT on a specific example such as a smart parking 

system is described in the fourth section, implementation needs 

are also specified, and implementation methods are outlined. 

Section 5 emphasizes the need to process the collected data and 

provides one way of data processing using contextualization.  

Keywords: Cloud, Contextualization, Edge devices, Internet of 

Things (IoT), Raspberry PI, Sensors, Smart parking system 
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ABSTRACT 

Voluntary pension saving, or the third pillar of the pension system 

in CEE countries, can be seen as an enhancement of pension 

benefits based on the two mandatory pillars of the pension system. 

In Croatia, less than 10% of citizens opt for this savings option, 
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with the average amounts saved being very low and insufficient 

to ensure a significantly better standard of living in old age. 

Nevertheless, the performance of voluntary pension funds can be 

considered satisfactory and there are favourable government 

incentives and better tax treatment of pension saving compared 

to other forms of saving. Voluntary pension saving is the only 

financial product in the Republic of Croatia that includes state 

incentives, fund returns and tax relief for employers. Considering 

the low level of coverage and contributions within the voluntary 

pension pillar in Croatia, but also in other CEE countries, the 

question arises as to the possible reasons for the low interest of 

employees in this type of saving. This is due to low financial 

literacy, lack of long-term predictable and transparent 

government policies and other unfavourable economic and social 

factors. The aim of this article is to present effective tools to 

promote pension saving and achieve higher participation in 

voluntary pension schemes. Research findings suggest that, in 

addition to traditional tax incentives, there are some new, 

effective types of financial (non-tax) incentives that are better 

suited to low-income savers, who are in the minority in the overall 

population of voluntary pension savers. These efforts should 

continue in the coming years and have an impact on the general 

attitude towards money and saving and thus on the overall 

financial behaviour of citizens. 

Keywords: CEE countries, pension system, financial literacy, 

incentives, voluntary pension saving 
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ABSTRACT 

The aim of this paper is to assess the relationship between the 

development of bank loans and the development of the economy. 

We examine short-term and long-term relationships. We consider 

the short, medium and long-term loans by the central bank 

classification, in the analysis. We quantify the development of the 

economy using a standard indicator of the development of gross 

domestic product. We examine the relationship on the example of 

the Czech banking sector and the Czech economy in the period 

1997 - 2020 using quarterly data. We use econometric methods - 

Engle-Granger test of cointegration and Granger causality test. 

In the case of the relationship between medium-term/long-term 

loans and economic development, we concluded the cointegration 
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of the given time series, so there is a long-term relationship 

between them. In the case of the relationship between short-term 

loans and economic development, the long-term relationship was 

not confirmed, so we used the Granger causality test. The results 

show that with the help of the development of short-term loans 

one, two and three quarters ago, we can refine the development 

of GDP at present. The opposite short-term relationship has not 

been proven. Our results confirm the importance of bank lending 

to support economic development. At the same time, the 

development of the economy can influence bank lending, namely 

medium-term and long-term loans. Both confirms the importance 

of a functioning banking sector for the development of the 

economy.   

Keywords: bank loan, development of the economy, 

cointegration, Engle-Granger causality 
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ABSTRACT 

The e-Government provides varieties of e-services to citizens and 

connects them with government more appropriately. Therefore, it 

is critical to understand which factors influence citizen’s 
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behavior to adopt e-government services. Adoption of e-

government services benefits to citizens in different ways. This 

research has concentrated Pakistani e-Government system and 

investigates how e-government services meet with citizens 

expectations. Literature review is conducted to see how 

compatibility, innovation, computer self-efficacy, trust on 

internet, trust on government and degree of openness influence 

citizens behavior to adopt e-government services in Pakistan. The 

findings of this study will provide useful findings that how to 

improve citizens lives through e-government services. This study 

has synthesized literature and assumed that compatibility, 

innovation, computer self-efficacy, trust on internet, trust on 

government and degree of openness are the core factors which 

influence citizens behavior to adopt e-government services.  

Keywords: Compatibility, Innovation, Computer Self-efficacy, 

Trust of internet, Trust of Government, Degree of openness, 

Adoption of e-government  
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ABSTRACT 

The COVID-19 pandemic has restricted the free movement of 

people, which in turn has reduced the exchange of information, 

goods, services and capital on a global scale. On the other hand, 

it has led to the discovery or increased use of innovative and 

digital solutions to alleviate difficulties in various spheres of life. 

The objective of this paper is to examine the changes in the trends 

of adoption and usage of online payment systems to identify the 

differences in the adoption of online payment services in different 
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geographical areas. This paper presents results of the recent 

findings that address the adoption of digital payment services in 

the context of the COVID -19 pandemic and highlights the factors 

that influence the adoption of online payments. Significant 

differences were found across geographic regions in the adoption 

of online payment methods and intentions to use them following 

the COVID -19 pandemic. As in previous research, perceived 

benefits and risks were among the most important constants for 

the use of online payments, but recently the risk of virus 

transmission through cash transactions became more important. 

The findings may be useful to other researchers and financial 

institutions in developing and promoting online payment systems 

and selecting key factors to increase the adoption of online 

payments across regions. 

Keywords: COVID-19, digital payments, e-commerce, online 

payment adoption 
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ABSTRACT 

The purpose of this research is to reveal the true reasons that 

cause cadets to drop out of the “Combined Joint Task Forces” 

faculty. It is important to take into account the opinions of the 

students and to present from their point of view the achievements 

and shortcomings of the overall organization of life and learning 

process at the “Vasil Levski” National Military University. To 

monitor the changes in the opinions of the studied cadets the 

Academic council of “Vasil Levski” National Military University 

accepted “Methods for monitoring the opinions of the students 

about the learning process and administrative services” at “Vasil 

Levski” NMU. The document defines the goal, subject, object, 

methods and organization of the research and the way of taking 

into account the opinion of the students. 

Keywords: Training, Cadets, Indicators, Military education 
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ABSTRACT 

“What a strange world we live in...”, as said by Alice to the 

Queen of hearts. This quote from the 1865’s Lewis Carroll 

masterpiece novel: “Alice’s Adventures in Wonderland”, brightly 

expresses the human amazement with the odd and changing 

nature of our world. This quote was true yesterday, is true today, 

and will continue to be true tomorrow. This also applies to the 

financial world, where the absolutely unexpected may, after all, 

occur, just as in Alice’s Wonderland. We are referring to the 

nowadays bizarre world of the negative interest rates, a result of 

ultra-expansionary monetary policies that were put in place as a 

way to mitigate the very much negative effects from the 2008’s 

financial crisis and from the current global pandemic crisis. This 

new odd and puzzling financial world was supposed to be a 

temporary one, with the purpose of facing a particular financial 

crisis, which was global, but affected severely the European 

Union (EU) countries. However, as the 2008’s Great Recession 

spillover effects endured for longer than expected and as other 

crises soon followed, as Brexit and the Covid-19 pandemics, the 

temporary slowly turned on a kind of “new normal”. 

Furthermore, if we believe that we are now living on an energy 

crisis environment, which links to the planet and climate changes 

crisis, well, it seems that living in a crisis environment is 

becoming the “new normal” as well. In this exploratory paper, 

the brave new world of extremely low interest rates and some of 
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its effects are examined from the point of view of the EU and the 

European Central Bank (ECB)’s monetary policies. Several 

datasets from EU countries, covering the most recent decades of 

economic and financial activity support the analysis of this new 

dystopic financial world. 

Keywords: Economic Growth, Employment, European Union, 

Financial and Pandemic crises, Interest Rates, Monetary Policy 
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ABSTRACT 

This article intends to analyze the transition from classroom 

teaching to b-learning teaching in Social Sciences students, due 

to COVID-19 pandemic, at Lusófona University of Humanities 

and Technologies (Lisboa). In methodological terms, an online 

questionnaire survey was constructed, consisting of three groups 

of closed-response questions in which students marked their 
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degree of agreement based on a Likert scale and two groups of 

an open-response questions in which students should indicate the 

category “strength/weakness” according to their opinion in 

relation to the listed aspects. This questionnaire survey aimed to 

understand main challenges that students faced/experienced 

when moving from face-to-face teaching to b-learning. A total of 

210 questionnaires were validated in which students pointed out 

as weaknesses management organization in adapting to b-

learning classes and in changing daily routines, the lack of 

socialization, the need for greater autonomy and self-discipline 

and the lack of stimulation by teacher physical presence. As 

strengths, most of the students pointed out that practical classes 

through face-to-face teaching lead to better results, tests and 

exams carried out in person, face-to-face teaching monitoring in 

curricular units that offer greater difficulties, expansion of some 

classrooms to ensure safe distance that is required in this 

situation. Most students agreed that University immediately 

equipped the classrooms with equipment that allows transmission 

of live classes, the security of knowing that University provides 

psychological support, part of classes being in person, mainly 

practices, avoided the possibility from dropping out courses, the 

teachers’ fast adaptation to distance classes and face-to-face 

tests. However, most of them disagreed with the existence of 

followed classes without time breaks. 

Keywords: students, teaching, online, b-learning 
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ABSTRACT 

The primary goal of this paper was to display how Marvel 

Cinematic Universe affected and changed the views and 

reception of the public towards movies based on comic books. It 

has also revealed how the Internet affected movie reception by 

the public, while also listing the changes that the global network 

brought into the movie world. Our focus was oriented towards 

exploring the relationship between the film industry and movies 

based on comic books, simultaneously exploring the 

phenomenology of comic books and explaining the evolution of 

comic books from literature to the cinema. The paper analyses 

public reception of all the movies published within the Marvel 

Cinematic Universe following the same way Marvel approached 
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their vast cinematic universe - in four distinct stages. Each 

section lists the integral parts of the movies contained within it, 

while the display of public reception rests on critical summaries 

and reviews that are available on the Internet. The perception of 

the Croatian audience was also researched through a short 

survey. The paper analyses the public opinion, but also the so-

called „non-movie-related” elements that are not directly tied to 

the MCU, still playing an important part in it nonetheless (market 

changes, global changes, pandemic challenges, digital 

transformation…). 

Keywords: comic book, film industry, Marvel Cinematic 

Universe, public opinion, public reception 
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ABSTRACT 

The contribution analyzes the European Union legislation on 

renewable energy and its implementation in the Czech Republic 

and Sweden. The level of achieving the policy goals to make EU 

member states energy production more sustainable, is studied 

through comparison of promotion instruments used in two 

Member states. Both have met the 2020 national targets, however 
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with much different share of renewable energy sources of the total 

energy consumption. In the conclusion lessons from member 

states from Implementation of the Renewable Energy Directive, 

are summarized. 

Keywords: the Czech Republic, Emissions, EU Policies, Policy 

Implementation, Renewable Energy, Sustainable Development 
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ABSTRACT 

The paper examines the role of spatial interactions in the context 

of regional innovation activities across 220 NUTS (Nomenclature 

of Units for Territorial Statistics) 2 European regions surveyed 

in 2011 and 2019. The hypothesis that the regional innovation 

activities affect the innovation processes in neighbouring regions 

is verified based on the selected ESDA (Exploratory Spatial Data 

Analysis) instruments. Main variable under the consideration is 

RII – Regional Innovation Index. In order to perform a 

multivariate analysis of spatial association we also consider the 

components of the RII which are grouped into four main types – 

Framework conditions, Investments, Innovation activities, and 

Impacts. Univariate spatial analysis suggested that there are 

significant spatial clusters as for RII index for both observed 

years (2011 and 2019). Considering a multivariate context, we 

detect significant differences. Spatial regional interconnections 

and spillover effects might be in effect in relation with framework 

conditions of regional innovation systems and innovation 

activities.  
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On the other hand, given the investments and impacts, the 

interconnection and spatial dependence of the regions seems to 

be less effective (significantly lower numbers of positive clusters). 

Keywords: Local univariate and multivariate Geary statistics, 

NUTS 2 regions, regional innovation system, spatial 

autocorrelation 
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ABSTRACT 

The paper aims to evaluate the impact of monetary policy 

instruments of the Czech National Bank on the economy in the 

period 2007 to 2020. The analysis will monitor the dependence 

between the interest rates of the Czech National Bank (CNB) and 
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the economic indicators (GDP and inflation). The analysis will 

be performed using time series analysis, specifically the Engle-

Granger cointegration test to determine long-term relationships, 

respectively. Granger causality test (VAR model) to determine 

short-term relationships between monitored indicators. The first 

step, using the Akaike criteria, was to determine the optimal delay 

of the entire time interval for the periods analyzed. Time series 

that appear to be stationary were excluded on the basis of the 

results of the Dickey-Fuller test. Further testing was continued 

with the Engle-Granger test if the conditions were met. It was 

designed to identify cointegration relationships that would show 

the correlation between the selected variables. These empirical 

results did not show long-term relationships between CNB 

interest rates and GDP or inflation, which means that these rates 

do not have a long-term effect on GDP or inflation. At the same 

time, it was found that even GDP with inflation has not been 

affected by CNB interest rates for a long time. However, the 

results of the analysis point to short-term relationships between 

the monitored variables, so there is causality between them. 

Mutual causal links were found between CNB interest rates and 

GDP. The same empirical results were achieved between the 

CNB's interest rates and inflation, and causality was also found 

between inflation and the CNB's interest rates. Based on these 

results, it can be stated that the CNB's monetary policy is only 

successful in the short term in influencing selected economic 

indicators. 

Keywords: GDP, Inflation, Interest rates, Monetary policy  
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ABSTRACT 

Research on the business model of export-oriented companies in 

New Europe has shown that the outsourcing model is still 

dominant and that a large number of companies. Lot of them are 

operating on this model for more than 25 years, and they are still 

maintaining full independence regarding proprietorship even do 

they are coordinating business strategy with the outsourced and 

make decisions along with the outsourced. Most of the academic 

researchers are dealing with outsourcing models through direct 

investment and relationship evolution, while the model by which 

two fully independent companies collaborate is less often the 

subject of academic research. Qualitative research complements 

existing economic theories and determines how the model of 

cooperation has evolved over time, how comparative advantages 

have changed, how the relationship between companies and the 

intensity of integration has changed, and all the positive and 

negative impacts on cooperation in time frame of 25 years (1996-

2021). This research is compilation of more researches 

conducted separately for different purposes, but they are all 

linked through one author what makes them compatible. First 

researches are conducted in 2010. after Financial crises and 

harsh decline in European economy, second in 2013. after 

Croatian EU accession what brought major administrative 

changes, within 2015-2017 in order to test development of 

business model and in 2020-2021. during COVID Pandemic 

which is still continuing. Research compares theoretical 

outsourcing models with a real case study and complements 
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existing theoretical models. It also covers three major events that 

affected the local and global economy, the financial crisis of 

2008, the enlargement of the European Union in 2013 and 

COVID Pandemic in 2020. and positive impacts of such model on 

overcoming the consequences of crises. Information and 

communication technology (ICT) methods were used for data 

collection and processing. 

Keywords: business model of export-oriented companies, 

outsourcing model, Information and communication technology 

(ICT) 
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ABSTRACT 

The fourth industrial revolution is increasing the productivity and 

efficiency of industry, due to the implementation of new 

innovative technologies. Moreover, the state-of-the-art 
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technologies of Industry 4.0 have a huge potential to further 

increase overall industrial production and innovation capacity. 

For this reason, research and development within the 

technological domains covered by the Industry 4.0 concept is 

extensively supported. Research and development are carried out 

by various actors, including public R&D organizations. Although 

the Industry 4.0 concept is predominantly perceived from a 

technological point of view, the successful development of these 

technological domains is being catalysed by other prospective 

areas that may contribute to the development of unique 

technology-oriented solutions. The cultural and creative 

industries, which are among the most innovative parts of the 

economy, could also stimulate such a technology-oriented 

development. The aim of the present article is to identify the R&D 

links between Industry 4.0 and the cultural and creative 

industries in the Slovak Republic. Data were obtained through a 

questionnaire survey and personal in-depth interviews. A core 

network was identified, comprising 20 teams of public R&D 

organizations relevant to the various Industry 4.0 technological 

domains. Data regarding their specific characteristics – mainly, 

technological focus, and their cooperation with other research 

institutes operating in the field of cultural and creative industries 

– were analysed. It was found that as many as 50% of all 

identified teams cooperate with a highly innovative creative 

industry. The highest level of cooperation was identified in the 

field of advanced robotics and design. Cooperation intensity was 

linked to the technology domain size, represented by the total 

number of R&D teams, and stimulated by geographic proximity 

to the potentially available highly innovative partners. All 

respondents considered the cooperation to be beneficial. 

Keywords: Industry 4.0, cultural and creative industry, R&D, 

Smart Specialization 
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ABSTRACT 

The post-covid period is becoming an opportunity to develop a 

specialized, more resistant and sustainable form of tourism in 

general. Key contributing factors will be the quality of human 

capital, which is the key element of creative economy. Given the 

importance of the tourism and travel sector, the necessary 

transformation of our current “position” is not possible without 

the transformation of tourism. Seeking to understand multiple, 

diverse and complex relationship between tourism and creative 

economy, this research examines interconnection among those 

two concepts.. The creative economy is a new direction for the 

development of the world economy, based on interaction between 

the human creativity, ideas, knowledge, intellectual property and 

ICT technology. This paper explores the potential role of the 

creative economy unlocking the creative tourism potential that 

acts as catalysts in increasing and contributing tourism 

competitiveness and sustainable tourism development. How could 

creative economy restore the competitiveness of tourism? The 

aim is to show the importance of the creative industries as part of 

the regenerative economy in tourism which could be achieved 

through the promotion of creative tourism. Therefore, this paper 

examines the advantages and points out creative sector as 

“catalyst” of change. Creative sector has the power to influence 
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and inspire present and future generations and therefore 

contribute to a more sustainable development path. Combining 

creative sector through transformative tourism is a future 

solution for creating a quality community and sustainable 

tourism development. The paper provides a comprehensive 

review and analysis of existing literature on the subject with the 

empirical part that involves a comparative analysis of tourism 

and creative industries using Mediterranean EU economies as 

examples. The basic question was: can the laws of tourism 

competitiveness and economic development be applied in the 

evaluation and monitoring of creative tourism? The paper 

provides a new focus of research on creative economy that is 

significant for understanding the symbiotic relationship that 

exists between creative economy and tourism in promoting 

tourism competitiveness.   

Keywords: Creative tourism, Creative economy, competitiveness, 

comparative analysis 
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ABSTRACT 

Errors in tender documentation are an unfortunately common, 

but undesirable phenomenon in public procurement that 

complicates the entire process.  The errors can take different 

forms and have different consequences. This article aims to 

analyse and then compare the errors of two technologically 

distinct types of construction works from the perspective of the 

applicable Czech legislation. A total of 45 transport and 45 

building engineering projects were analysed and assessed for the 

period from 2016 to 2020. The results show that the incidence of 

errors is relatively high, consisting especially in the absence of 

the bill of quantities, references to project documentation and 

failure to specify a pricing system. A comparison of transport and 

building engineering projects indicates that the implementation 

of building engineering projects carries a significantly higher 

risk.  
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The findings presented in this article aim to highlight the most 

common errors in tender documents for public contracts and to 

raise awareness of the possibility on the part of the contracting 

authority to check the bill of quantities. 

Keywords: bill of costs, construction works, transport 

infrastructure, error, public procurement, tender documentation 
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ABSTRACT 

Business digitization has been discussed for years, and the recent 

Coronavirus crisis seems to be forcing companies into making 

long-postponed decisions. The new paradigm reveals the true 

potential of companies, and whether we like it or not, we will have 

to accept that businesses can work differently. Changes are 

already visible among both consumers and businesses. Some of 

these changes are direct, short-term responses to the crisis, and 

will occur regularly throughout the crisis. However, some effects 

of these changes will persist in the long run, creating a digital 

shift and underpinning events that will shape business and how 

we do business for decades to come. Supply Chain Management 

software solutions are instrumental for any business seeking to 

manage supplier relationships, increase efficiency across the 
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supply chain, and control business processes from the 

aggregation of raw materials to the supply of a finished product. 

The solutions developed using the Internet of Things provide for 

the integration of information technology, using both hardware 

and software components for data storage, retrieval and 

processing, and electronic systems to facilitate communication 

between objects and other objects or people.  

Keywords: Cloud Computing, Internet of Things, Supply Chain 

Management 
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ABSTRACT 

In Africa, the first case was reported in Egypt on February 14, 

followed by Algeria and Nigeria two weeks later. Until the end of 

February 2021, there were almost 4 million confirmed cases in 

Africa. However, the number of deaths remains relatively low. 

The pandemic has hampered the continent's development efforts. 

Thus, the growth rate in sub-Saharan Africa fell from 2.4% in 

2019 to -5.1% in 2020. According to the latest edition of Africa's 

Pulse, the World Bank's biannual report on the African economic 

climate, the region is expected to fall into its first recession in 

more than 25 years. "The Covid-19 pandemic continue to test the 

limits of societies and economies around the world, and may deal 

a particularly hard blow to African countries", says Hafez 

Ghanem, World Bank Vice President for Africa. The senior 

official of the institution of the Bretton Woods also believes that 
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maximum resources were mobilized to meet the immediate 

medical needs and essential for the survival of their population. 

Official bilateral creditors are called upon to design a debt 

service moratorium that would strengthen health infrastructure 

in order to cope with the pandemic and mitigate its economic, 

social and humanitarian effects. According to the same report, 

African leaders are strongly recommended to strengthen health 

systems and respond quickly and effectively to avoid disruption 

in food supply chains and the damage that would cause. The 

authors of the report also recommend setting up safety nets for 

vulnerable populations and workers in the informal sector. While 

most African countries are affected to varying degrees by the 

pandemic, growth in real gross domestic product should, in 

particular, impact the three largest economies in sub-Saharan 

Africa (Nigeria, Angola and South Africa). The countries the most 

affected are those whose exports are composed mainly of raw 

materials. These are of course the countries commonly called 

«rentier countries ". It is not excluded that the health crisis will 

cause a food crisis. The contraction of agricultural production 

reached 7%. Still according to the World Bank, food imports 

suffered a serious blow, going from 13 to 25%, penalized by high 

transaction costs and sluggish domestic demand. Several African 

countries have reacted quickly to counter the proliferation of the 

Coronavirus. The international guidelines were generally 

followed to the letter. However, several factors may hamper the 

efforts made in particular; high population density in 

disadvantaged neighborhoods, lack of access to basic needs, non-

compliance with hygiene and social distancing rules as well as 

the fragility of health systems. In short, the magnitude of the 

impact will ultimately depend on the reaction of the population 

and the response provided by the public authorities. The World 

Bank report insists on the need to propose policy responses 

adapted to the context of African economies (in particular the 

important place of the informal sector) as well as the specific 

constraints currently facing governments, in particular the 

reduction of budgetary leeway, The debt and the overall lack of 

operational capabilities to respond to the crisis. For Cesar 
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Calderon, economist at the World Bank and lead author of the 

report, only debt relief will allow a return to social balance and, 

at the same time, preserve the region's macroeconomic gains. 

IMF economists defend the same point of view. They stress the 

importance of rapid action to help developing countries step up 

their action against the pandemic and improve health 

surveillance, while supporting the private sector to enable 

businesses to continue their activities and maintain jobs. Beyond 

the purely economic and health aspects, the crisis should be 

analyzed from a geopolitical angle due to its strong correlation 

with other aspects that risk shaping the future of the continent. 

Keywords: Africa, Education, Health, Mobility, Pandemic 
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ABSTRACT 

This paper analyses the impact of regional correlates on the 

efficiency of business advice to small and medium-sized 
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enterprises (SMEs) in the Slovak Republic. The research is based 

on a sample of 454 Slovak SMEs participating in the business 

advice programme. We hypothesise that (a) change in the 

economic performance of supported firms was impacted by the 

relative size of support, and (b) regional correlates moderated the 

effects of support on economic performance. We paired the list of 

programme participants with their annual financial accounts and 

observed change in their economic performance. Factor and 

regression analyses were combined in order to establish the 

potential impact of regional correlates on the efficiency of 

business advice. The factor analyses reduced the original 11 

input variables on regional correlates into two meaningful 

factors (‘Development’ and ‘Poverty’). The factor scores were 

the explanatory variables for ordinary least squares regression. 

Furthermore, we used control variables on enterprise age, 

technology intensity, industry of business, and support size in the 

regression. The support size was expressed in relative terms 

(support/assets). Only two variables became significant at the 0.1 

level: enterprise age and relative size of support. All other 

variables, including regional correlates of business advice, were 

insignificant. The overall R-squared (0.006) was very low, but the 

effect size was commensurable with the intensity of support.  

Keywords: business advice, regional disparities, small and 

medium enterprises  
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ABSTRACT 

The purpose of this conceptual study is to provide a theoretical 

model to find the impact of transformational leadership on 

innovative work behavior of employees and to test the mediation 

of leader-member exchange and psychological empowerment in 

the hospitality sector of Pakistan. This study also proposes the 

moderation of knowledge sharing behavior, firstly, between the 

relationship of leader-member exchange and innovative work 

behavior and secondly, between the relationship of psychological 

empowerment and innovative work behavior. Field survey will be 

applied and data will be collected through structured 

questionnaire from 400 frontline managers working in 3-star 

hotels in Pakistan. For testing the validity and reliability of the 

instrument and various relational hypotheses, the study will apply 

partial least square based structural equation modeling (PLS – 

SEM) with Smart PLS software. Based on the different results of 

mediation and moderation in the model, the study will suggest 

various strategies to the hotel industry of Pakistan that how they 

can boost the innovative work behavior of their employees. The 

findings of the study will not only be helpful for the hospitality 
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industry but they can be helpful for the other sectors and may be 

generalized on various settings if the future researchers replicate 

the same model in different contexts. So, the findings of this study 

will contribute the practical as well as theoretical implications.  

Keywords: Transformational leadership, innovative work 

behavior, leader-member exchange, psychological 

empowerment, knowledge sharing behavior 
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ABSTRACT 

Each country makes an endeavour to construct its own economic 

diplomacy model by which it will protect and ensure its economic 

growth and development as much as possible, thus positioning 

itself in the international environment. All the knowledge, 

experience and tradition which a country has gained during its 

international positioning can be condensed in its organisation 

model (method) of communication with other actors (subjects) on 

the international scene, while the set of all these activities is 

defined as the economic diplomacy model. The beginnings, 

condition and development of economic diplomacy in the 
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Republic of Croatia has been quite neglected and not dealt with 

in literature, especially in relation to public diplomacy, while the 

theoretical and conceptual framework of understanding 

economic diplomacy, as well as clear determinants of the 

economic diplomacy model, have not been clearly set. The 

research subject is determined in consideration of the 

aforementioned problems: to do a research of and explain the 

currently implemented economic diplomacy model in Croatia. 

The basic hypothesis which will be tested in this research arises 

from the defined research subject: H1: The economic diplomacy 

model implemented by actors of economic diplomacy in Croatia 

is the model of competition. In the model of competition, the 

Ministry of Foreign Affairs and other ministries’ tasks overlap 

without a clear-cut division of duties, not only those belonging to 

trade and foreign policy, but also those comprising the 

participation in international organisations’ meetings. The aim 

of the research done in the institutional framework of economic 

diplomacy is to determine the current model of the Croatian 

economic diplomacy, try to prove the basic hypothesis of this 

paper and, depending on the research results, give 

recommendations for the improvement of the existing or the 

application of a completely new model of economic diplomacy in 

line with the growth and development of the Croatian economy. 

Keywords: the globalised market, economic diplomacy model, 

economic growth, economic development, Republic of Croatia 
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ABSTRACT 

The new millennium brought promises of a fresh dawn of stability 

and enduring economic growth for Europe. The European Union 

(EU) member states gathered efforts and managed to successfully 

generate a new, not only regional, but global currency as well: 

the Euro. Together with the new currency, a pack of controlling 

institutions and instruments for price stability, public budget and 

public debt was implemented and the future seemed to be the most 

auspicious possible for the European people. Nevertheless, not 

even in someone’s darkest dreams could be possible to imagine 

that, soon after the Eurozone creation, the Euro was at risk of 

collapsing, following a severe global financial and economic 

crisis, labelled as the Great Recession. Furthermore, no one 

could ever imagine that a few more years later a major global 

public health crisis would follow, tearing apart the feeble 

recovering efforts from the precedent financial crisis. Not to 

mention the turmoil resulting from the so-called Brexit process, 

which led to the astonishing exit of the United Kingdom from the 

EU. Consequently, twisted monetary policies were implemented, 

which included very aggressive quantitative easing programs and 

negative interest rates, turning the not-so-old and very rigid 

Maastricht criteria in a kind of fairy-tale. Indeed, it took only two 

decades on the new millennium for the European Union to 

somewhat disregard the sixty percent public debt-to-GDP (Gross 

Domestic Product) criteria, as nowadays the average ratio for the 
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Eurozone bloc is a staggering figure of around one-hundred per 

cent. The 2008’s debt crisis, consequence of over-leveraging, was 

eased by the means of issuing even more debt, but at very cheap 

prices. Finally, when the conditions to start reducing significantly 

the extremely high levels of debt seemed to be met, the pandemic 

came and the same recipe was employed once again: even more 

debt issuance and more twisted monetary policies to ensure a 

long period of very cheap money and enduring humongous stocks 

of debt. This paper addresses the issue of the public debt in the 

European Union and the consequences for the economic growth, 

by examining two decades of data of the Member States, both 

from the Eurozone and Non-Eurozone areas. 

Keywords: Economic and Financial Crisis, European Union, 

Eurozone, GDP (Gross Domestic Product), Monetary Policy, 

Public Debt 
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ABSTRACT 

The possibility of using a contextual approach to the 

characterization of the external conditions of social comfort is 

considered on the example of a comprehensive study of the living 

conditions of the population. The contextual approach is 

interpreted in terms of using the modified main component as a 

dimensionality reduction method to study the structure of the 

external context of social comfort. The level of social tension in 

the regions is analyzed as an external context. As part of the 

study, an integral indicator of social tension was calculated 
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according to data for 2018, the division into groups was carried 

out according to the median value of the indicator and modeling 

of social comfort factors within a single group was carried out. It 

is shown that in a different context of socio-economic conditions, 

the strength and direction of the action of social comfort factors 

has distinctive features. 

Keywords: principal components analysis, social comfort, social 

tension, housing quality, region, labor market 
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ABSTRACT 

The COVID-19 outbreak has lead to various changes in our daily 

lives and also in the way many businesses operate. Changes in 

the business model have been a must for many enterprises and 

whole sectors to continue their actions under the restrictions of 

COVID-19. These restrictions have influenced also the work of 

enterprises in the sector of bioeconomy – food producers, 
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processers and distributors; producers, processors and 

distributors of manufactured goods like clothing or home goods 

and other bio-based sectors both in the stages of primary 

production and processing and distribution. Rapid digitalisation 

and digital transformation of enterprises and their operations 

had started before COVID-19, described as transition to Industry 

4.0, but the enforced restrictions has certainly increased the need 

and motivation for using digital tools both for businesses and 

consumers. This study reviews the current and planned support 

measures for digitalisation of enterprises in the bioeconomy 

sector in EU and Latvia, also reviewing the support measures 

introduced during COVID-19 and their impact on the digital 

transformation of enterprises. We concluded that although there 

are several support programs that can be used for digitalisation, 

specifically targeted support measures for digitalisation are 

lacking especially among the COVID-19 support aid 

programmes. 

Keywords: support measures, digitalisation, bioeconomy, 

entrepreneurship, COVID-19 
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ABSTRACT 

Social networks have become a necessary tool in personal and 

professional communication in all spheres of life, including 

diplomacy. Diplomatic communication in the era of modern 

technology has transformed and developed into a „digital 

diplomacy“, which does not mean that the forms of classical 

(traditional) diplomatic communication are completely 

abandoned. New technologies have resulted in changes in 

political communication in which even the highest state officials 

are active on social media, making them one of the most 

frequently used communication channels. Through social 

networks, officials communicate directly and sometimes very 

intensively with the public. With a functionally deductive 

approach, several methods were used in order to obtain relevant 

data. Due to the relatively small sample, the way of using social 

networks by Croatian diplomatic and consular missions was 

qualitatively researched. There were several research methods in 

this paper. Description method describes the relevant paradigm 
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comparison method were investigated similarities and common 

features, and statistical methods numerically and graphically 

presented research results were obtained. The subject of the 

research is the social networks Facebook and Twitter, and the 

time frame of the research is the year 2020. 

Keywords: social media, digital diplomacy, Facebook, Twitter, 

Croatian diplomatic and consular missions 
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ABSTRACT 

The paper focuses on the evaluation of the socio-economic 

impacts of the implementation of the investment projects aimed at 

increasing the railway line safety and reliability. The article 

builds upon the research activity carried out within the applied 

research project "Evaluation of increased safety and reliability 

of railway infrastructure after its modernization or 

reconstruction". The benefits connected with this increase have 
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already existed, however they have not been evaluated and used 

in the economic evaluation. The research aims to achieve the 

balance between real benefits and benefits involved in the 

economic evaluation to ensure the correct results for the 

decision-making process. The aim of the paper is to design and 

verify a methodological approach for evaluating of the benefits 

associated with reducing of the number of occurrences on the 

railway. The paper summarizes key information on the socio-

economic evaluation of public investment projects in transport 

infrastructure with a special focus on the railway infrastructure, 

paying particular attention to the occurrence emergence on the 

railway and their impacts. The paper outputs bring the 

verification of the accuracy in determining of the expected impact 

of relevant occurrence emerging in the corresponding railway 

sections using both detailed and simplified approaches, which are 

proposed within the paper. The verification was performed on six 

railway revitalization projects implemented in the 2015-2016 

period. Recommendations for the use of the elaborated detailed 

and simplified approaches are presented in the last part of the 

paper together with the formulation of further expected steps 

within the addressed research project. 

Keywords: Investments, Efficiency, Railways, Occurrences, 

Socio-Economic Impacts 
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ABSTRACT 

The year 2020 brought big challenges to the financial market, 

caused largely by the pandemic originated by SARS-COV 19. 

Who already invested came across large oscillations in their 

profitability, leaving many apprehensive investors and who did 

not invest was more reluctant to give the first steps in the financial 

market.  On the other hand, others have seen an opportunity to 

invest and seek to increase their income. It can thus be understood 

that not all people behave in the same way in the face of the 

possibility of investing and vis-à-vis different investments. That 

is, investors have different behaviors to the uncertainty inherent 
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to financial investments. This uncertainty is at risk and is a 

concept of psychology, economy, and finance, based on human 

behavior (especially consumers and investors). In other words, 

risk aversion is a person's reluctance to accept a business with an 

uncertain return, rather than another deal with a more 

guaranteed return, but possibly lower. According to the 

Securities Market Commission there is no harmonization of 

investor profiles between financial institutions acting as financial 

intermediaries. However, the most common designations for the 

various types of investors are conservative or prudent, balanced, 

or moderate, dynamic, and bold. In this study, the characteristics 

that best characterize young investors and their aversion to 

financial risk are identified. This study was conducted through a 

questionnaire applied to the students of Lusófona University – 

Lisbon, Portugal, seeking to identify what types of investments 

are presented as more alliciant for young people and what their 

behavior towards the uncertainty of profitability and guarantee 

invested capital. 

Keywords: Financial markets, Investor profile, Risk and 

Uncertainty 
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ABSTRACT 

Construction companies are often confronted with financial 

problems that may hinder their long-term successful operation. 

Stability is a necessary criterion for a company's long-term 

presence on the market. In the current situation, construction 

companies face a number of challenges that can be a serious 

problem for large companies as well. In order for a company to 

be able to successfully meet these challenges, it must be 

financially stable. Financial analysis is one of the tools of 

business management, based on values already achieved in the 

past, this method helps to measure the impact of business 

activities on the company itself. Using selected methods of 

financial analysis, the financial situation of individual 

construction companies will be analyzed. The paper deals with 

selected major construction companies in the Czech Republic and 

deals with the determination of the values of selected ratios in the 

financial analysis focusing on the financial stability of 

companies, namely the liquidity and indebtedness of the 

company. The selected time period for the financial analysis was 

the years 2016-2020. Input information for financial analysis is 

data from the financial statements of construction companies. 

Individual ratios were chosen as methods of financial analysis. 

The values obtained by applying the methods of financial analysis 
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will be compared with national values in the field of construction 

and evaluated. Financial analysis can therefore be used as a tool 

to evaluate the processes taking place within the company, in 

particular, it provides a basis for business management and 

decision-making regarding the future direction of the company.  

Keywords: Construction Companies, Liquidity Ratio, Debt Ratio, 

Financial Stability, Czech Republic 
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ABSTRACT 

The purpose of this research is to reveal the true reasons that lead 

cadets to drop out of the “Combined Joint Task Forces” faculty 

at the “Vasil Levski” National Military University. The cadets 

are dismissed for disciplinary reasons for providing false data 

during university admission, for systematic non-fulfilment of the 

curriculum requirements or the violation of regulations of the 

university. 

Keywords: Military education, Training, Cadets, Drop out 
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ABSTRACT 

The issue of poverty is one of utmost importance in socio-

economic terms. Regarded as a plague that has to be tackled, the 

reality is that poverty reveals to be an everlasting phenomenon. 

Furthermore, a succession of recent worldwide and European 

crises, including a severe global financial and economic crisis, 

considered to be as serious as a Great Recession, plus crises on 

the European Union (EU), such as the Euro currency crisis and 

the exit of the United Kingdom (UK) from the EU, and, finally, 

last but not least, the Covid-19 global pandemic crisis, certainly 

resulted in a significant increase of poverty in EU countries. For 

many years that some European countries are being very active 
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while fighting the poverty phenomenon. Nevertheless, there have 

been some important hurdles. For example, there has been 

German, Swedish and British opposition to the size of the fight 

against poverty, according to the “Europe 2020” Strategy 

(Jessoula, 2015). In the meantime, the UK has left the EU, but the 

need to continue to reduce poverty remains. This paper discusses 

the economic and social impact of the pandemic crisis on poverty 

and social exclusion in Portugal, through the analysis of the 

European Anti-Poverty Network (EAPN) action in the North 

Region of Portugal. The results presented in this paper suggest 

that the economic consequences of the pandemic crisis on poverty 

and social exclusion are evident in the Northern region of 

Portugal, demanding a high level of managing ability in order to 

be able to deliver meaningful results.  

Keywords: Crises Management, EAPN, European Union, 

Portugal, Poverty, Social Exclusion 
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ABSTRACT 

Third sector organizations have particularities regarding to 

service provided and to sources of financial resources, which 

imply adoption of a leadership that promotes dialogue, 

participation, sharing of responsibilities, even in conflict 

situations. In order to analyze social skills of social worker in 

people management, a case study was carried out in a Home 

Support Service of an IPSS, aiming to understand which 

leadership style and conflict management strategies are adopted 

by the coordinator and what is the influence of their competences 

on these choices. In a first phase, a qualitative methodology was 

adopted, using a questionnaire survey, which included the 

Multifactorial Leadership Questionnaire (MLQ) and the Rahim 

II Organizational Conflict Inventory (ROCI-II), completed by 14 

members of its team. In a second phase, a structured interview 

was carried out with coordinator for an introspective analysis. It 

concluded that coordinator uses a combination of 

transformational and transactional leadership and privileges the 

collaborative strategy, despite using others when circumstances 

is require.  
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Regarding social skills that fit into leadership styles and conflict 

management strategies are used the most, the promotion of 

participation and team spirit and the environment of trust that it 

generates.  

Keywords: Leadership styles, conflict management strategies, 

social skills, social management, social worker 
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ABSTRACT 

EU funds represent a significant source of project funding, which 

can have a particularly positive impact on the economic and 

infrastructure development of rural and less developed areas. 

Organizations in these areas (regardless of whether they are 

economic entities, non-profit sector organizations or local / 



74th International Scientific Conference on Economic and Social Development –  
Lisbon, 18-19 November, 2021 

 

49 
 

regional self-government units) should achieve their 

competitiveness by implementing growth and development 

projects. However, they often do not have sufficient internal 

capacity to prepare and / or implement such projects. Small local 

self-government units, small budgets, lack of financial resources 

and insufficient human resources are challenges that force 

different thinking and different structuring of business. One of the 

recognized solutions to the aforementioned problem are 

development agencies, within which there are internal capacities 

that primarily relate to competent employees who are trained for 

the preparation and implementation of projects funded by EU 

funds. By cooperation of aforementioned organizations and 

development agencies, it is possible to achieve a synergistic effect 

and significantly increase the possibility of project success and 

indirectly influence the development of the regions within which 

the organizations are located. Development Agency TINTL 

operates in the area of eastern Croatia, which was significantly 

affected by the Homeland War and the economic crisis, and 

which, thanks to the establishment of inter-municipal cooperation 

with the development agency's resources, is becoming an example 

of efficient use of EU funds. By Croatian accession to the 

European Union the market has diversified, and business has 

become dependent on innovation and transition, which many 

stakeholders seek to finance with EU funds. In this paper, the 

authors explore the scope of the Development Agency TINTL and, 

by analysing of the implemented EU projects in which it 

participated, prove its impact on the economic development of the 

region (eastern Croatia). 

Keywords: competitiveness, Development Agency TINTL, EU 

funds, project management, economic development 
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