
DIEM 2025

„Resilience in Times of Global 
Economic Uncertainty - Challenges and 

Opportunities"

G
lo

b
al

 C
ri

si
s,

 D
ig

it
al

 T
ra

n
sf

or
m

at
io

n
 a

n
d

 N
ew

 L
ea

d
er

sh
ip

 a
n

d
 E

n
tr

ep
re

n
eu

ri
al

 A
p

p
ro

ac
h

es

University of Dubrovnik
Faculty of Economics and Business

th th28  – 30  May 2025, Dubrovnik, Croatia

Book of Abstracts

th
7  Dubrovnik International Economic Meeting 



7th Dubrovnik International Economic Meeting 

DIEM 2025

„Resilience in Times of Global 
Economic Uncertainty - Challenges and 

Opportunities“

Book of Abstracts

                            

University of Dubrovnik
Faculty of Economics and Business

28th – 30th May 2025, Dubrovnik, Croatia



Organized by: 
University of Dubrovnik
Faculty of Economics and Business
Croatia

Publisher:
University of Dubrovnik
Branitelja Dubrovnika 41
20000 Dubrovnik, Croatia

For publisher:
Nebojša Stojčić, PhD, Rector

Editor in Chief: 
Ivona Vrdoljak Raguž, PhD

Co-editors:
Marija Bečić, PhD
Iris Lončar, PhD 
Ivona Milić-Beran, PhD
Barbara Puh, PhD 
Nives Vidak, PhD 

Graphic design:
Katarina Banović

Classifi cation of articles:
Jelena Lučić
Maris Sjekavica

ISBN 978-953-7153-79-3 (University of Dubrovnik)



III

PROGRAMME COMMITTEE

Vrdoljak Raguž, Ivona (University of Dubrovnik, Faculty of Economics and 
Business Economics, Croatia) Chairperson

Anastassova, Lina (Burgas Free University, Faculty of Business Studies, Bulgaria)

Ban, Ivo (University of Dubrovnik, Faculty of Economics and Business Economics, 
Croatia)

Barjaktarović, Lidija (University of Applied Sciences Krems, IMC Fachhochschule 
Krems, Austria)

Brūna, Inta (University of Latvia, Faculty of Economics and Management, Latvia)

Canullo, Guiseppe (Universita Politecnica delle Marche, Facolta di Economia, Italy)

De Oliveira Fernandes, Carlos (Polytechnic Institute of Viana do Castelo, Portugal)

Dominici, Gandolfo (Universita degli Studi di Palermo, Facolta di Economia, Italy) 

Družić, Ivo (University of Zagreb, Faculty of Economics and Business, Croatia)

Dwivedi, Rajeev (Eastern Washington University, College of Professional Programs, 
School of Business, Washington, USA)

Fredotović, Maja (University of Split, Faculty of Economics, Croatia)

Gadžić, Mila (University of Mostar, Faculty of Economics, Bosnia and Herzegovina) 

Griffi  n, Kevin A. (Dublin Institute of Technology, College of Arts and Tourism, 
Ireland) 

Groznik, Aleš (University of Ljubljana, Faculty of Economics, Slovenia) 

Host, Alen (University of Rijeka, Faculty of Economics, Croatia) 

Islam, Mazhar (Drexel University, LeBow College of Business, Philladelphia, USA)

Karasavvoglou, Anastasios (Kavala Institute of Technology, Department of 
Accounting, Greece)

Keller, Peter (University of Lausanne, Institute for Tourism, Faculty of 
Business and Economics (HEC), Switzerland)

Kikerova, Irena (University “Ss. Cyril and Methodius”- Skopje, Faculty of 
Economics, Macedonia)

Kizielewicz, Joanna (Gdynia Maritime University, Faculty Entrepreneurship 
and Quality Science, Poland)



IV

Lazibat, Tonči (University of Zagreb, Faculty of Economics and Business, Croatia) 

Mas Machuca, Marta (Universitat Internacional de Catalunya, Faculty of 
Economics and Social Sciences, Barcelona, Spain)

Mikusova, Marie (VŠB - Technical University of Ostrava, Faculty of 
Economics, Czech Republic)

Novák, Zsuzsanna (Budapest University of Technology and Economics, Hungary)

Ozturk, Ilhan (Cag University, Department of International Trade, Faculty of 
Business and Economics, Turkey)

Pavlić, Ivana (University of Dubrovnik, Faculty of Economics and Business 
Economics, Croatia)

Rahimić, Zijada (University of Sarajevo, School of Economics and Business, 
Bosnia and Herzegovina)

Saucedo Acosta, Edgar J.   (University of Veracruz , Institute of Economics 
and Social Studies, Mexico)

Sekliuckiene, Jurgita (Kaunas University of Technology, Department of 
Business Administration, Lithuania)

Shirokova, Galina (HSE University, St. Petersburg, Russia)

Skica, Tomasz (University of Information Technology andManagement, Poland)

Stanton, John L. (Saint Joseph’s University, Haub School of Business, USA)

Stojanova, Hana (Mendel University Brno, Faculty of Business adn 
Economics, Czech Republic)

Stojčić, Nebojša (University of Dubrovnik, Faculty of Economics and 
Business Economics, Croatia)

Svilokos, Tonći (University of Dubrovnik, Faculty of Economics and Business 
Economics, Croatia)

Umihanić, Bahrija (University of Tuzla, Faculty of Economics, Bosnia and 
Herzegovina)

Turkalj, Željko (University of Osijek, Faculty of Economics, Croatia)

Vojvodić, Katija (University of Dubrovnik, Faculty of Economics and 
Business Economics, Croatia)

Vrdoljak Raguž, Ivona (University of Dubrovnik, Faculty of Economics and 
Business Economics, Croatia)



V

Vrtiprah, Vesna (University of Dubrovnik, Faculty of Economics and Business 
Economics, Croatia)

Wolska, Grazyna (University of Nicolaus Copernicus in Torun, Poland)

ORGANISING COMMITTEE

Vrdoljak Raguž, Ivona, University of Dubrovnik, (President of the 
Organising Committee)

Bečić, Marija (University of Dubrovnik, Croatia)

Bilić, Mario (University of Dubrovnik, Croatia)

Bretyn, Agnieszka (University of Szczecin, Faculty of Management and 
Economics of Services, Poland)

Buratović Maštrapa, Sandra (University of Dubrovnik, Croatia)

Dragojević, Melko (University of Dubrovnik, Croatia)

Druskat, Vanessa, (Peter T. Paul College of Business & Economics, The 
University of New Hampshire, Durham, NH, USA)

Duoba, Kestutis (Kaunas University of Technology, School of Economics 
and Business, Lithuania) 

Grbavac, Ivan (University of Dubrovnik, Croatia)

Klepić, Zdenko (University of Mostar, Faculty of Economics, Bosnia and 
Herzegovina)

Mancheski, Gjorgji (University of Bitola, Faculty of Economics, Macedonia)

Matić Šošić, Matea (University of Dubrovnik, Croatia)

Milić-Beran, Ivona (University of Dubrovnik, Croatia)

Lončar, Iris (University of Dubrovnik, Croatia)

Lujo, Marijana (University of Dubrovnik, Croatia)

Peručić, Doris (Edward Bernays University College, Croatia)

Puh, Barbara (University of Dubrovnik, Croatia)

Smajlović, Ermina (University of Tuzla, Faculty of Economics, Bosnia and 
Herzegovina)

Stanković, Marino (University of Dubrovnik, Croatia)



VI

Šuman Tolić, Meri (University of Dubrovnik, Croatia)

Turčinović, Davorka (University of Dubrovnik, Croatia)

Vidak, Nives (University of Dubrovnik, Croatia)

REVIEWERS

Members of Programme Committee and following scholars: Alpeza Mirela, 
Bečić Marija, Bogdan Željko, Borovac Zekan Senka, Bosna Jurica, Breatyn 
Agnieszka, Bulog Ivana, Cvečić Igor, De Cantis Stefano, Jadrić Mario, 
Jelenc Lara, Klepić Zdenko, Krajnović Aleksandra, Kristek Ivan, Krželj 
Zorica, Lončar Iris, Lovrinčević Marina, Mandić Miroslav, Matić Matea 
Šošić, Mihelja Žaja Maja, Milić Beran Ivona, Papac Nikola, Peručić Doris, 
Podrug Najla, Portolan Ana, Puh Barbara, Ružić Erik, Stanić Marina, Suša 
Vugec Dalia, Šekularac-Ivošević Senka, Šuman Tolić Meri, Tadić Ivana, 
Vojinić Perica.

All papers are subject to anonymous double-blind peer review.



7th Dubrovnik International Economic Meeting 

DIEM 2025

„Resilience in Times of Global 
Economic Uncertainty - Challenges and 

Opportunities“

Under the auspicies of the President of Croatia Mr Zoran Milanović

DIEM Conferences were organised under the support of the 
Ministry of Science, Education and Youth



VIII

CONTRIBUTORS:

          

      

          

    

     



IX

KEY NOTE SPEAKERS

Frederic Marimon, Vice-Dean of the Faculty of Economics, Universitat 
Internacional de Catalunya (UIC), Spain 

Title of the keynote: Revolution or Risk? Generative AI as the New Workforce 
Catalyst Amid Economic Turbulence

Dr. Frederic Marimon holds a PhD in Business Administration and serves 
as a tenured professor at the Universitat Internacional de Catalunya (UIC), 
specializing in business administration. Over the course of his distinguished 
career, he has held several leadership positions at UIC, including Vice-Rector 
of Research and Vice-Rector of Planning and Quality. He currently serves 
as Vice-Dean of the Faculty of Economics. Dr. Marimon’s academic journey 
began with a degree in Industrial Engineering from the Polytechnic University 
of Catalonia (UPC), followed by an MBA from the IESE Business School 
in Barcelona. A thought leader in the fi eld of operations management, Dr. 
Marimon co-founded the International Conference on Quality Engineering 
and Management (ICQEM) and the International Association for Quality, 
Innovation, and Sustainability (IAQUIS). He now leads the Observatory of 
Artifi cial Intelligence and New Technologies at UIC, where his research focuses 
on new business models driven by digital platforms and the collaborative role 
of Artifi cial Intelligence in the modern workplace. His research expertise 
spans the domains of quality management, e-quality measurement, and service 
management, and he has been actively engaged in international projects 
analyzing quality practices across a wide array of industries, with particular 
emphasis on higher education institutions.

 With over 100 peer-reviewed articles published in leading academic 
journals, Dr. Marimon continues to contribute groundbreaking research in his 
fi eld, making him a respected fi gure in the global academic community.



X

Vanessa Druskat, University of New Hampshire, Durham, New Hampshire, USA

Title of the keynote: How Resilience Helps Us Learn and Adapt in a 
Complex World 

As an internationally recognized expert on leadership and team performance, 
Vanessa Druskat has advised leaders and teams in some of the world’s most 
respected organizations including in over a dozen Fortune 500 and Fortune 
Global 500 companies in the banking, pharmaceutical, petroleum, and 
healthcare industries. During her thirty-year research career has published 
articles in the most well-known academic and practical journals in her 
discipline including the Academy of Management Journal, The Journal of 
Applied Psychology, Leadership Quarterly, Human Relations, the Harvard 
Business Review and M.I.T.’s Sloan Management Review. She is the recipient 
of multiple research and teaching awards. She is an Associate Professor in the 
Department of Management at the University of New Hampshire in Durham, 
New Hampshire in the USA.



XI

FROM THE EDITORS

We are pleased to present this collection of abstracts from the 7th International 
Scientifi c Conference Dubrovnik International Economic Meeting – DIEM, 
held from 28 to 30 May 2025 at the Faculty of Economics and Business in 
Dubrovnik. The conference brought together academics, researchers and 
experts from various fi elds of economics, management and related disciplines. 
This year’s central theme was “Resilience in times of global economic 
uncertainty - challenges and opportunities”.

 The conference served as a platform for the exchange of scientifi c 
ideas, current research fi ndings and practical experience with the aim of 
deepening understanding and addressing the pressing challenges facing 
economics worldwide.

 Prominent researhers delivered keynote speaches and also presented 
their work at the Conference:

 - Frederic Marimon,  Vice-Dean of the Faculty of Economics, 
Universitat Internacional de Catalunya (UIC), Spain
Title of the keynote: Revolution or Risk? Generative AI as the New 
Workforce Catalyst Amid Economic Turbulence

 - Vanessa Druskat, University of New Hampshire, Durham, New 
Hampshire, USA
Title of the keynote: How Resilience Helps Us Learn and Adapt in a 
Complex World

 This collection of abstracts contains contributions selected through 
scientifi c peer review, refl ecting a diversity of approaches, topics and 
methodologies all aimed at enriching the scientifi c community and practice. 
The authors come from diff erent countries and academic backgrounds, 
highlighting the interdisciplinary and international nature of the conference. 
The 7th Dubrovnik International Economic Meeting DIEM 2025 brought 
together more than 100 scientists from 16 diff erent countries.

 The DIEM conference continues to be an excellent venue for the 
presentation of new and contemporary topics and an active promoter of the 
future development of the economics profession. It has successfully fostered 
collaborations among numerous researchers, higher education institutions 
and companies. In 2025, DIEM conference was held in a hybrid format – 
both in person and and online – enabling even broader participation from all 
over the world.
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 Finally, we would like to express our sincere thanks all the authors 
for their contributions, to our keynote speakers, and all the members of the 
international team who have been at our disposal all the time. We also extend 
our gratitude to the reviewers for their professional evaluation of the papers, 
to conference participants for their active participation and to all  those who 
contributed to the success of the event. We believe that this collection of 
abstracts will inspire continued discussion, collaboration and the development 
of new research ideas.
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HOW RESILIENCE HELPS US LEARN AND ADAPT IN A 
COMPLEX WORLD 

UDK: 005.32:005.591]:330.131.7
JEL classifi cation: M14, M54, D23, L20

Abstract
Uncertain times need not have a negative infl uence on organizations and their 
employees. It is how an organization prepares for and responds to uncertainty 
and adversity that determines their impact. Constructive responses depend upon 
the organization’s ability to build multi-level organizational resilience. In the 
past, resilience was considered an enduring personal characteristic. Today we 
know that resilience is a process – one that any person, team, and organization 
can use to quickly adapt their actions and strategies during adverse times and 
“bounce-back” stronger and smarter than before. In this presentation, I will 
share a process model for building a multi-level resilient organization that thrives 
during uncertain times. 

Keywords: resilience, adaptation, team learning 
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Freder൴c Mar൴mon
Un൴vers൴tat Internac൴onal de Catalunya
Department of Economy and Bus൴ness Organ൴zat൴on, Spa൴n
E-ma൴l: fmar൴mon@u൴c.es

GENERATIVE AI: REVOLUTION OR RISK IN 
EMPLOYEE PERFORMANCE AND ENGAGEMENT? 

UDK: 004.8:331.103.24(460)
JEL classifi cation: D83, J24, M15, M54, O33

Abstract 
This study examines the impact of generative artificial intelligence (GenAI) 
tools on employee performance and engagement, focusing on the role of trust. 
Using a mixed-methods approach, we combine quantitative data from a sample 
of professionals in Spain with qualitative insights from a set of management 
experts. The results show that trust in GenAI tools mediates the relationship 
between user experience and work engagement. Employees who trust these 
tools are more engaged, leading to improved performance. The research 
integrates GenAI into the Job Demands-Resources (JD-R) framework, where 
trust is a crucial resource for enhancing work outcomes. For organizations to 
fully benefit from GenAI, fostering trust through transparency, reliability, and 
user-friendly experiences is essential. The study off ers practical insights for 
managers seeking to eff ectively integrate GenAI in the workplace.

Keywords: generative AI, trust, employee performance
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Marijana Bartulović
University of Split
University Department of Forensic Sciences, Croatia
E-mail: mbartulo@forenzika.unist.hr

Ante Ćorušić
E-mail: mcorusic@forenzika.unist.hr

Dijana Perkušić
University of Split
University Department of Professional Studies, Croatia
E-mail: pdijana@oss.unist.hr

BENEISH M-SCORE AS FRAUD INDICATOR: 
COMPARATIVE ANALYSIS FOR CROATIAN AND 

GERMAN COMPANIES1

UDK: 657.3:343.537](497.5:430)
JEL classifi cation: M41, M42, K42, G38

Abstract 
The main purpose of this paper is to determine trends and diff erences in fi nancial 
statement frauds between Croatian and German observed companies. Fraud in the 
fi nancial statement was measured using the M-score model and the research period 
was from 2018 to 2023. The research sample consisted of 29 companies included 
in the DAX (German stock market index) and 31 companies listed on Croatian 
stock market in the observed period. According to research results, the M-score 
can be used as a tool for fraud detection in both observed markets, and diff erent 
users of fi nancial statements can use this model to detect potential manipulations 
in fi nancial statements. Results show that, in the whole observed period, most 
German companies were classifi ed as non-manipulators, and the results were stable 
throughout the observed period. For the Croatian sample, number of companies 
classifi ed as non-manipulators is decreasing, while on the other side, number of 
those classifi ed as probably or likely manipulated is increasing. Such results indicate 
the existence of certain diff erences in fraudulent behavior of listed companies in the 
two observed countries, and that there are more warning signs and red fl ags of 
fraudulent behavior detected on a sample of Croatian companies. 

Keywords: frauds, fraud detection, M-score
1 Th൴s paper ൴s based on a student’s thes൴s that was defended at the Un൴vers൴ty Department of 
Forens൴c Sc൴ences ൴n February 2025.
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Tom൴slav Bakov൴ć
Un൴vers൴ty of Zagreb 
Faculty of Econom൴cs and Bus൴ness
Department of Trade and Internat൴onal Bus൴ness, Croat൴a 
E-ma൴l: tbakov൴c@net.efzg.hr

Ines Dužev൴ć
Un൴vers൴ty of Zagreb 
Faculty of Econom൴cs and Bus൴ness
Department of Trade and Internat൴onal Bus൴ness, Croat൴a 
E-ma൴l: ൴duzev൴c@net.efzg.hr

Ivana Štulec 
Un൴vers൴ty of Zagreb 
Faculty of Econom൴cs and Bus൴ness
Department of Trade and Internat൴onal Bus൴ness, Croat൴a 
E-ma൴l: ൴stulec@net.efzg.hr

CAN GENAI BOOST STUDENT ACADEMIC 
PERFORMANCE: EXAMINING THE ROLE OF AI 

QUALITY

UDK: 378:004.8
JEL classifi cation: I23, O33

Abstract
Generative Artificial Inteligence (GenAI) tools are becoming increasingly 
interesting and useful for the student population in higher education (HE). 
The rate of adoption of GenAI tools at the population level has surpassed 
all previous technologies in history. The use and adoption of GenAI tools in 
higher education represents a critical area of future research with profound 
scientific and practical implications. This new technology is characterized 
by significant impact on productivity so it becomes important to explore the 
way that it impacts student work habits and academic results. This paper 
contributes to the growing body of research on the application of GenAI tools 
in higher education. It builds on previous research focused on the application 
of new technologies. The starting point of the paper is the measurement scales 
necessary to assess the use of GenAI tools in the context of higher education. 
The primary goal of this paper is to investigate the role of GenAI quality in 
the dissemination process of GenAI tools primarily through measuring the 
adoption and use of GenAI. Additionally, the paper addresses the impact of 
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adoption and use of GenAI on student academic performance. The research 
was conducted among students of a Croatian higher education institution 
during the winter semester of 2024, and approximately 340 responses were 
collected. Structural equation modeling (SEM) analysis was used to test the 
proposed hypotheses. The results of the study confirm that GenAI quality has a 
significant and positive eff ect on GenAI use and GenAI adoption. Furthermore, 
both GenAI adoption and GenAI use have a significant and positive impact on 
students’ academic performance in higher education. The results of the study 
highlight the importance of GenAI quality in shaping students’ experiences 
with GenAI tools and their broader educational outcomes.

Keywords: GenAI, AI quality, academic performance 
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Jos൴p Kravar
Thermo F൴scher Sc൴ent൴f൴c 
Cl൴n൴cal Research Group Department
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RESILIENT CLINICAL TRIALS: A SYSTEMATIC 
REVIEW OF ARTIFICIAL INTELLIGENCE’S ROLE 
IN COST-EFFECTIVE NAD INNOVATIVE PATIENT 

RECRUITMENT STRATEGIES 

UDK: 004.8:616-071
JEL class൴f൴cat൴on: I18, O33

Abstract
 This systematic review assesses the recruitment of patients for clinical 
trials. It highlights the role of artificial inteligence (AI) in addressing the 
longstanding problem of enrolling suff icient numbers of the right patients 
into clinical trials. Despite the hight cost and ineff iciencies associated 
with the latest attempts to solve this issue the bottleneck persists, delaying 
important scientific advances. This review evaluates several recent studies 
that tried to use AI to tackle this problem. Significant results come from the 
key findings as the recruitment times that can be decreased by approximately 
70% with AI-driven methods and avarage cost savings reach 30-50% 
compared with conventional methods. Almost all the trial platforms using AI 
report much improved subject identification. Even with its many benefits, AI 
implementation brings along certain trials and tribulations like algorithmic 
bias, data privacy and regulatroy compliance. AI is not a magic tool; it has its 
challanges. Future research needs to focus on inclusive data practices, which 
are vital if the promised benefits of AI are to be realized. It needs to ensure 
that diverse strategies for engaging patients in the research enterprise are 
part of the equation. And it needs to compare, accross a range of conditions 
and health challanges, the performance of AI and more traditional strategies 
for recruiting patients. 

Keywords: artifici al inteligence, clinical trials, patient recruitment
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DIGITAL INTENSITY OF FIRMS IN CROATIAN 
REGIONS: COMPARISON OF INDUSTRY AND SERVICE 

SECTORS

UDK: 005:004.9:658](497.5)
JEL classifi cation: L86, M15, O33

Abstract
The introduction of digital technologies requires strategic planning and 
investment to realise the company’s full potential. The digitalisation of 
companies diff ers in the manufacturing and service sectors due to diff erences 
in processes, objectives and environment. In industry, the focus is on 
integrating technologies such as robotics, artifi cial intelligence and big data 
analyses to achieve supply chain automation. In the service sector, the focus 
is on customer-centric technologies such as customer relationship systems, 
online platforms and AI-supported personalisation. The aim of this paper 
is to examine the diff erences in the digital intensity of fi rms in the Croatian 
NUTS 2 regions by analysing various indicators of company digitalisation. 
It also analyses the diff erences between the industry and service sectors 
in each region compared to the EU average. The data used in this paper 
comes from the Eurostat database for the years 2023 and 2024 and contains 
key statistical indicators on how companies in diff erent sectors use digital 
technologies, tools and infrastructure. To investigate the diff erences between 
sectors and regions, a non-parametric statistical analysis (Mann-Whitney 
and Kruskal-Wallis tests) was used, which showed that there are statistically 
signifi cant diff erences between industry and services in the use of diff erent 
AI technologies or sales via e-commerce. In addition, the results suggest that 
Croatia is keeping up well with the EU in the adoption of digital technologies 
such as AI, cloud computing and e-commerce, while there are signifi cant 
challenges in IT infrastructure, as there is a statistically signifi cant diff erence 
between Croatia and the EU in the application of the ERP software package 
and ultra-fast internet.

Keywords: Digitalisation, industry, services, productivity, Croatian NUTS2 
regions
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THE FUEL OF THE FUTURE LAW AND THE 
BRAZILIAN SUGAR-ENERGY SECTOR

UDK: 620.92:662.756:664.1](81)
JEL class൴f൴cat൴on: Q42, Q48, K32, L66

Abstract
The Fuel of the Future Law (LCF), enacted in 2024, marks a step forward in 
the energy transition in Brazil, especially by boosting the use of anhydrous 
ethanol in the sugar-energy sector. This study aimed to analyze the impacts 
of the LCF on production, prices, and the capacity of sugar mills to adapt. 
The methodology adopted Granger Causality Test, Instrumental Variable 
Regression (2SLS), and Impulse Response Functions (IRFs), in addition to 
simulations of scenarios with diff erent levels of anhydrous ethanol blending 
in gasoline. The results indicate that changes in the blend directly infl uence 
the prices and production of anhydrous, hydrated ethanol, and sugar. The 
sector demonstrates its capacity to adapt, especially in scenarios of gradual 
increases, which allow progressive adjustments with less impact on prices. 
Abrupt increases, on the other hand, generate greater pressures on the market. 
The research highlights the importance of planned public policies to ensure a 
safe and sustainable energy transition.

Keywords: energy transition, greenhouse gas emissions, biofuels
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PREDICTIVE MODELS FOR SUGAR AND ETHANOL 
PRICES: INTEGRATION OF SUPPLY AND DEMAND 

INDICATORS WITH MACHINE LEARNING 
TECHNIQUES 

UDK: 338.5:664.1]:519.246.8(815.6)
JEL class൴f൴cat൴on: C22, C53, Q11, Q42

Abstract
Commodity price forecasting models are important tools for investors, 
producers, and others involved in the sugar and biofuels production chain. This 
study aimed to develop models to forecast the prices of CEPEA/ESALQ White 
Crystal Sugar and Hydrated Ethanol in the state of São Paulo. Traditional 
models, such as ARIMA and VAR, and Machine Learning (ML) approaches, 
such as Multilayer Perceptron (MLP), Long Short-Term Memory (LSTM), 
and Transformer, were used. The comparison between methodologies used 
univariate and multivariate models, with performance metrics such as RMSE 
and MAPE. The inclusion of a supply indicator to improve the accuracy of 
the multivariate models was also evaluated. The results showed that ML 
models, especially LSTM and Transformer, presented greater accuracy due 
to their ability to deal with nonlinear time series. The Multivariate models 
outperformed univariate models, highlighting the importance of incorporating 
other interactions into prediction.

Keywords: time series, supply and demand, sugar-energy sector
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EMPOWERING ENTREPRENEURSHIP: STUDENTS’ 
INSIGHTS ON UNIVERSITY SUPPORT FOR STARTUPS

UDK: 005.342-057.875
JEL class൴f൴cat൴on: L26, M13, I23

Abstract
Although existing research has explored student entrepreneurial potential, 
there remains room for further investigation. This paper contributes to the 
discourse on student entrepreneurship by addressing how entrepreneurial 
potential is shaped across various fields of study, considering both Polish- 
and English-speaking students as well as full-time and part-time learners. 
The added value of this study lies in the development of a fully proprietary 
questionnaire encompassing four key dimensions of entrepreneurial potential: 
locus of control, motivation, creativity, and risk-taking propensity. This tool 
has been calibrated in terms of its scale and psychometric properties. The 
research findings not only answer fundamental questions regarding the 
entrepreneurial potential of the surveyed students but also explore whether 
this potential varies depending on the field or mode of study and whether 
Polish-language students exhibit comparable entrepreneurial potential to 
their English-language counterparts. An additional outcome of the study is 
the formulation of recommendations for university policies aimed at fostering, 
supporting, and promoting student entrepreneurship.

Keywords: students entrepreneurial potential, entrepreneurship dimensions, 
entrepreneurship education
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USING STOHASTIC DIFFERENTIAL EQUATIONS FOR 
PROFITABILITY IN A SPECULATIVE ATTACK ON A 

FIXED EXCHANGE RATE

UDK: 336.748:339.163.4]:519.21
JEL classifi cation: E44, F31, F33, G13, G17

Abstract 
The goal of the paper is to explain the fi nancial positioning needed to be met to 
make profi t during the speculative attack on the fi xed exchange rate. The authors 
hypothesis that such an occurrence can be explained using stochastic partial 
diff erential equations which are well established in fi nancial math. The paper 
starts of by analyzing simultaneous speculative attacks on the fi xed exchange rate 
and equity markets in Mexico in 1994 and Hong Kong in 1997. After presenting 
an empirical overview of these cases and the objectives of speculators, the article 
explores the economic theory of fi xed exchange rate regimes and their behavior 
in international markets, with a specifi c focus on Triffi  n’s trilemma. Such an 
overview serves as groundwork for the authors to use stochastic partial diff erential 
equations to quantify profi tability during the simultaneous pressure on the bond 
market and the equity market in the fi xed exchange regimes. The results show 
that stochastic partial diff erential equations can successfully model profi tability 
dynamics in speculative attacks on fi xed exchange rate regimes. The conclusion 
is that (in order to maximize profi tability during the named event) traders should 
focus on the risk indicators – Delta, Gamma, Theta, and Vega – for both equity 
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and bond market. Specifi cally, the named Greeks should be weighted in the favor 
of gains on the equity market short in order to off set potential (realized) losses 
from short positions in the bond market.

Keywords: speculative attack, fi xed exchange rate, stochastic modelling
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LEVERAGING AI AND PARTICIPATORY SCIENCE FOR 
SUSTAINABLE SOLUTIONS IN TIMES OF ECONOMIC 

INSTABILITY

UDK: 001:323.212]:004.8
JEL classifi cation: O33, O35, C81, R58

Abstract
This paper explores the possibilities of combining concepts from the field of 
participatory science, which includes citizen science as its narrower form, 
and artificial intelligence (AI), highlighting their joint potential to strengthen 
resilience in times of global economic uncertainty. Analyzing the growing body 
of research and the evolution of participatory science theories and initiatives, 
this paper highlights the growing potential of integration with AI technologies, 
such as natural language processing, machine learning, and computer vision, 
to improve data collection, analysis, and participant engagement in collective 
initiatives. It is based on data from 37 participatory science project plans 
proposed by international students. The findings suggest that AI can make 
a significant contribution to common challenges, such as inconsistency in 
data collection and volunteer engagement, among others. The paper also 
addresses standard concerns in the process, particularly related to data 
privacy, algorithmic bias, and accessibility, emphasizing the importance of 
transparent and inclusive integration of AI into participatory science projects. 
The paper also proposes a framework for setting up such projects for complex 
socio-economic challenges involving the wider community, supported by AI. 
By fostering collaboration between academia, local authorities and citizen 
volunteers, these initiatives could be a scalable model for promoting resilience 
and innovation during economic disruptions. This study thus highlights the 
need for continued interdisciplinary research and policies to ensure ethical 
implementation of AI and sustainable participatory practices for resilient 
community projects.

Keywords: participatory science, artificial intelligence, community-driven 
solutions
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DETERMINANTS OF PUBLIC INDEBTEDNESS IN THE 
WESTERN BALKAN COUNTRIES

UDK: 336.27
JEL classifi cation: E62, E65, H60

Abstract 
High public debt accumulated in the last decade all over European and Western 
Balkan countries threatens to jeopardize sustainability of budgetary policies 
and public fi nances in a whole. Further increase of public indebtedness 
should be expected in the future regarding economic situation in Europe as 
well as globally. It is important that further increase of indebtedness should 
be adjusted with other macroeconomic goals and current economic situation. 
Therefore, it is important to determine which economic factors could aff ect 
public indebtedness in certain country. The aim of this paperwork is through 
econometric analysis to investigate macroeconomic determinants of public 
indebtedness in selected countries of the Western Balkan and make comparative 
analysis with the selected Central and Eastern European countries. This 
research will investigate possible eff ects of economic growth, debt stock, fi scal 
balance, gross fi xed capital formation, infl ation and foreign direct investment 
on indebtedness in the selected countries in the period 2007 – 2023. The 
obtained results will be used to analyse determinants within selected sample 
and to compare possible diff erences between two groups of countries within 
the sample. Results of analysis will be also used to make conclusions and give 
certain guidelines for fi scal policy, public fi nances and debt management in 
the Western Balkan countries. 

Keywords: public indebtedness, economic determinants, Western Balkan
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DEVELOPMENT OF BIO-BUSINESS IN LITHUANIA

UDK: 005.94:338.4:502.131.1(474.5)
JEL classifi cation: Q01, Q16, Q57

Abstract 
In the presentation it will be presented the latest patterns of development 
of bioeconomy and bio-business in Lithuania. Bio-business sector is one 
of the most perspective in using biomass and developing high-added value 
bioproducts from byproducts as potential for smaller countries and smaller 
actors in the market. The main issues of bio-business concerns will be discussed 
in the presentation as well as the potential of what is important for creating 
high-added value products in diff erent bio-sectors. Bioeconomy themes 
‘inclusion in learning process will be shortly discussed presenting unique 
study programme in Lithuania on sustainable bio-business management. 
Other possibilities about reaching out local communities and business with 
support of knowledge and consultancy will be discussed.  

Keywords: bio-business, sustainable bio-business, bio-product
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COMPETITIVENESS EVALUATION OF DIFFERENT 
TYPES OF FARMS

UDK: 631.1:339.137
JEL classifi cation: O13, Q12, Q18, Q56, R50

Abstract 
The competitiveness of farms of diff erent sizes is a complex issue, depending 
in particular on both the type of farm and its capacity to expand. The drive for 
competitiveness is further boosted by the prevailing environmental change, where 
rising environmental levels are reorienting farms towards sustainability. In the long 
term, this will benefit the segment, as sustainable farms will have more opportunities 
both to sell their products and to create additional value from the agricultural waste 
they generate. This paper presents solutions to assess the level of competitiveness 
and potential of farms. The assessment models are versatile, thus allowing their use 
in diff erent countries or regions. The paper presents relevant indicators for assessing 
the competitiveness of farms from economic, social and environmental perspectives, 
in line with the principles of sustainable development. Particular attention is paid 
to dairy farms, as they present the greatest existential and sustainability challenges.
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Abstract
In this paper, the authors analyse the factors and their intensity of infl uence on 
youth unemployment in the European Union. The aim of the study is to determine 
how important macroeconomic factors such as gross domestic product (GDP), 
foreign direct investment (FDI), public investment in education, the proportion 
of part-time work and investment in research and development infl uence the 
employment opportunities of young people. The study is based on panel data and 
the period analysed ranges from 2009 t o 2023 and covers all 27 EU member 
states. A multiple linear regression is used to analyse the data, with the youth 
unemployment rate as the dependent variable. The main objective of this paper 
is to investigate whether economic growth aff ects youth unemployment and to 
analyse how government spending on education aff ects youth unemployment. 
The research fi ndings can contribute to a better understanding of the role of 
macroeconomic policies in solving the problem of youth unemployment and 
provide recommendations for the design of eff ective employment and economic 
policies in the EU Member States. 

Keywords: youth unemployment, economic growth, labour market
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Abstract
The dynamics, complexity and abundance of tax law often pose signifi cant 
challenges to companies. Companies are often confronted with a multitude of 
national and international tax regulations as well as an increasing tax burden. 
In addition to the extensive regulations already in place, companies are also 
constantly faced with new challenges, such as sustainability reporting. Tax 
challenges often lead to uncertainties in tax planning as well as administrative 
burdens and high costs. Tax therefore has a major impact on the value and 
stability of a company. In many cases, Tax Controlling can help companies to 
overcome these growing challenges and improve the company’s risk position. 
Eff ective Tax Controlling – which deals with the planning, monitoring and 
optimization of tax processes – is therefore essential for ensuring the long-term 
success and competitiveness of a company. In this paper, a comprehensive Tax 
Controlling concept is developed to assist companies in implementing a Tax 
Controlling system. In addition, recommendations for action are derived for 
science and practice. Among other things, the importance of Tax Controlling 
for corporate sustainability reporting is emphasized. In order to achieve 
this goal, the article begins with an overview of the results of a qualitative-
empirical study based on twelve expert interviews and a quantitative-
empirical study based on an online survey of more than 100 representatives 
from German companies. The results of both studies are then compiled in 



ECONOMICS

22

an orderly manner and brought together to form a deductively derived Tax 
Controlling concept – which covers the areas of objectives, tasks, instruments 
and organization. Finally, recommendations for action for science and 
practice are derived. Among other things, the benefi ts of Tax Controlling in the 
context of sustainability reporting, which is becoming increasingly important 
for companies, will be analyzed.

Keywords: tax controlling, ESG, tax compliance
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Abstract 
Environmental damage has been a topic of great importance to the European 
Union since the European Green Deal was approved in 2020, with the goal 
of Europe becoming the fi rst continent with net-zero emissions by 2050. 
Economic complexity is a concept that has gained relevance because it explains 
the productive structure of countries. There is literature that links economic 
complexity with environmental degradation. There is a gap of knowledge 
regarding how the productive structure of the European Union member states 
aff ects the environment. The paper aims to quantify the eff ect of economic 
complexity on the environment at the European Union through a nonlinear 
function. To achieve this, a panel data model with fi xed eff ects was used, as 
well as a nonlinear functional model to quantify the eff ect of the Economic 
Complexity Index on CO2 emissions. The results show that the relationship 
between the Economic Complexity Index and CO2 emissions is U-shaped, and 
the same holds whether fossil fuels or the energy intensity index are used as 
measures of environmental degradation.
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Abstract 
The Republic of Niger is facing crises that are mutually reinforcing: climate 
crises, infl ation, debt crises and deglobalisation, which are hitting rural areas 
particularly hard. Rural development – a key issue of sustainable development 
- in Niger is linked to thirteen UN SDGs. A household survey was organised to 
assess the socio-environmental-economic conditions of a small village in rural 
Niger. Twenty percent of the households are smallholders, 15% large farmers, 
one household is nomadic, and 62% subsistence farmers. The household survey 
also provides information on the structure of agricultural production in diff erent 
households, energy and water consumption, and the impact of climate change on 
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living conditions. The results of these household survey will be mapped against 
the rural SDGs, their targets, and indicators to provide a holistic picture of 
sustainable rural development in West Africa, using the example of rural Niger. 
The lessons from rural Niger can be applied not only to West Africa, but to all 
developing countries facing similar challenges, especially in rural areas.

Keywords: rural economics, household survey, SDGs 
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Abstract 
Digitalization is a key factor for improving the competitiveness, eff ectiveness, 
and sustainability of small- and medium-sized enterprises (SMEs) in 
Bulgaria. With ever-changing technology, evolving consumer expectations, 
and increased global competition, SMEs have recognized the use of digital 
tools has become essential for their growth. This study reveals initial 
information regarding digitalization implications on Bulgarian SMEs in 
terms of business transformation or business model innovation in the early 
stages of the digitalization journey, and highlights the main challenges 
and opportunities for these businesses in the process of digitalization. 
Digitalization provides various opportunities for SMEs like access to markets 
through online sales platforms and/or e-commerce with lower transaction 
costs and increased access to customers. Cloud services and business process 
management systems help organizations be more productive internally so 
they can respond well to the ever-changing landscape of the market. Digital 
tools engage in innovation, off ering better ways to analyze the market, 
understand customers, and develop customized products and services.” This 
builds up trust and collaboration among stakeholders, and establishes an 
effi  cient business climate in terms of electronic transactions. Yet, in practice, 
the digital transformation of Bulgarian SMEs is going through enormous 
hardships. These challenges come in the form of limited qualifi ed personnel, 
budget restrictions, and disparity in digital infrastructure connectivity between 
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rural and urban corers. A common challenge is that most SMEs neither 
have a structured digital strategy nor incorporate digital technologies into 
current business models. That these barriers are holding them back from 
fully reaping the benefi ts that digital solutions bring. To address these 
questions, this study conducted an empirical analysis comprised of expert 
interviews and a nationwide survey. Interviews with 12 digitalization experts 
supported essential success factors like management support, tools used and 
organizational and environmental elements. Through a stratifi ed random 
sampling technique, 150 SME managers in diverse sectors were surveyed 
in a time period ranging from January 10 to February 10, 2025, resulting 
in 114 complete responses. The survey analyzed levels of digital adoption, 
whether any digital strategies existed, areas of digitalization and impacts 
on competitiveness. Quantitative data were analyzed through descriptive 
statistics, factor analysis, and correlations. The results of this study are a guide 
for SMEs who aim to adopt such digital technologies, policymakers who work 
for favourable mechanisms, and scholars who study digital transformation. 
The study, by both assessing the context as well as by assessing its inhibitors 
and facilitators of the digital transformation of SMEs, moreover serves as a 
key reference for both policy makers and business leaders, as the study off ers 
clear recommendations to create a better environment for SMEs in BG to be 
more inclusive and better prepared for a better digital transformation.

Keywords: digitalization, SMEs, competitiveness
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OF INTERNATIONAL POLICY: CHALLENGES, 
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Abstract

This paper analyzes the theoretical aspects of economic sanctions in 
international relations, with a particular focus on their application, 
eff ectiveness, and legal framework. Since World War I, sanctions have been 
increasingly used as a tool of international policy aimed at compelling states to 
change their political behavior without resorting to military force. The central 
research question posed is: How do economic sanctions aff ect international 
relations and the political stability of targeted states? The study confi rms three 
hypotheses: (1) Economic sanctions signifi cantly reduce political stability in 
targeted states by depleting economic resources and destabilizing internal 
politics; (2) The eff ectiveness of sanctions largely depends on the level of 
international cooperation and the economic capacity of the targeted states, 
with coordinated global eff orts increasing pressure and results; (3) A clear 
legal framework and well-defi ned objectives enhance the eff ectiveness of 
sanctions by enabling measurable outcomes and ensuring legal sustainability. 
The paper includes a review of historical examples of economic sanctions, 
analyzing both successful cases and those that failed to achieve desired 
outcomes. It also examines the role of legal mechanisms, including United 
Nations resolutions and regional agreements, that regulate the imposition of 
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sanctions. The conclusions highlight the need for precisely defi ned objectives 
and a coordinated international approach to maximize the eff ectiveness of 
economic sanctions. This study contributes to the academic debate on the 
role of sanctions in international politics and off ers recommendations for 
further research on the long-term impacts of sanctions on global stability and 
economic relations.

Keywords: sanctions, political stability, international relations
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Abstract  
Organizational innovation is a crucial factor for the competitiveness and 
performance of a company as it enables adaptability, eff iciency and long-term 
market success. The paper examines the role of innovation strategies in shaping 
the competitive position of firms, focusing on organizational innovation, 
structural change and strategic fl exibility. A qualitative research approach was 
used, incorporating a systematic literature review and comparative analysis, 
to examine the impact of leadership, organizational culture, and external 
market dynamics on innovation-driven competitiveness. The results show 
that companies that implement well-structured organizational innovation 
strategies – including process optimization, management restructuring and 
business model redesign – achieve higher productivity, improved adaptability 
and a sustainable competitive advantage. However, financial constraints, 
resistance to change and regulatory barriers remain a major challenge. The 
study highlights that leadership commitment and strategic innovation are 
essential to achieving long-term sustainability. The study contributes to a 
broader discourse on how innovation management can drive organizational 
innovation and foster continuous improvement, strengthen competitive position 
and maintain resilience in an increasingly dynamic business environment.

Keywords: competitive advantage, innovation management, organizational 
innovation
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Abstract 
 Digitalization has strongly infl uenced the functioning of all sectors of the 
economy, and consequently the development of the platform economy has led 
to a transformation of the labour markets. As there is no consensus among 
researchers on the impact of the increasing share of platform work on the 
economic status of individuals, some scholars argue that platform work acts 
as a stabilizer that narrows the gap in unequal incomes, while others argue 
that platform work increases employment insecurity. Regardless of one’s point 
of view, it is a fact that in today’s digital environment, the number of employees 
working through platforms is rapidly increasing. The aim of this paper is to 
fi nd out why people participate in platform work and to determine the socio-
demographic characteristics of workers who choose to work via platform. For 
this purpose, the results of a questionnaire conducted on 103 respondents in 
two Croatian counties (Dubrovnik-Neretva and Split-Dalmatia) in the period 
from August 2023 to August 2024 were used. The results of the study suggest 
that platform work is often an additional source of employment, but can also 
be a necessary solution for those who cannot fi nd job in the traditional sectors 
of the economy. In terms of the socio-demographic characteristics that can 
be attributed to people who work via digital platforms, the results show that 
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older people are signifi cantly less interested in this type of work. Women are 
almost three times more likely to work on platforms than men, while people 
with a university degree are less likely to work on platforms compared to those 
with a lower level of education.    

Keywords: digital labour platforms, platform work, socio-demographic 
characteristics
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Abstract
Decarbonisation is one of the greatest global challenges faced by maritime 
transport. This paper aims to evaluate technological advances in alternative 
fuels and energy sources-related technologies in maritime transport. Data from 
patent databases was analysed to assess that research issue. A comparative 
analysis of ten types of alternative fuels/energy sources in maritime transport 
was conducted in the context of technology potential and technology S-curve. 
The results show that the patent-based maturity rate of alternative maritime 
fuels/energy sources varies between 26.4% and 91.7% of the saturation level 
of current invention curves. Biofuels, wind, and LNG are characterized by 
the highest patent-based maturity rates. In accordance with the concept of 
successive S-curves in technology development, wind and biofuels-based 
technologies in particular can be expected to change their shape of the 
invention curve. Among zero-emission fuels, technologies based on methanol, 
ammonia, battery, and hydrogen require further urgent intensive research 
work. Achieving the right level of technology maturity for all alternative fuels 
is essential for business entities to decide freely about choosing the best ones 
for investments in the maritime industry. 

Keywords: sustainable shipping, alternative fuels, technological knowledge
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DETERMINANTS OF ECONOMIC GROWTH: PANEL 
DATA ANALYSIS

UDK: 338.1
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Abstract 
The main objective of this paper is to examine the determinants of economic 
growth in 78 countries in the period 2012-2022. Although the literature review 
clearly identifi es individual determinants of growth, this paper diff erentiates 
in terms of studying individual eff ects in countries at diff erent stages of 
development. The analysis was conducted using four diff erent methods (pooled 
OLS, fi xed eff ects panel, random eff ects panel, and generalized method of 
moments), with a special emphasis on dynamic panel analysis, which uses the 
most complex estimation. Following the identifi ed literature gap regarding 
the study of the impact of formal institutions in countries with diff erent levels 
of development, the study identifi es investments, employment rate and the 
institutional framework as the main determinants of growth. The impact 
of the institutional framework was found to be the strongest, but it largely 
depends on the level of development of individual countries. In addition, the 
analysis of long-term estimates further confi rms the results obtained. Finally, 
economic policymakers should make additional eff orts to simplify the existing 
institutional framework and adapt it to the challenges of the global macro 
environment.

Keywords: economic growth, panel analysis, institutional framework
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Abstract
This research aims to study monetary policy responses to post-pandemic 
infl ation in the Western Balkans. The infl ation rate after the pandemic rose 
significantly due to supply chain disruptions, increased energy prices, and 
global economic uncertainties. Central banks had to react quickly to protect 
economic stability. Through comparative analysis, this study will analyze the 
strategies used by Central Banks, including interest rate measures, to address 
infl ation in the Western Balkan countries (Kosovo, Albania, Croatia, North 
Macedonia, Bosnia and Herzegovina, Montenegro, and Serbia). While many 
studies focus on developed countries, this research focuses on the Western 
Balkans, a transitional economy region, thus filling a gap in literature. The 
findings may also be helpful to design more adequate responses for eventual 
crises in the future.

Keywords: monetary policy, post-pandemic infl ation, Western Balkans
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Abstract
Developing the bioeconomy requires sustainable fi nancial resources. In 
recent years, an increasing number of innovative fi nancial instruments have 
been discovered to fi nance sustainable projects. Such fi nancial instruments 
help to ease fi nancial and operational barriers to bioeconomy development, 
create an enabling environment for innovation, and foster a sustainable and 
resilient bioeconomy while tackling global challenges such as climate change 
and resource scarcity. The research aims - to identify innovative fi nancing 
instruments for bioeconomy development and to assess how innovative 
fi nancing can boost innovation in the bioeconomy. The research results show 
that the degree of innovation in the bioeconomy sector varies from country to 
country due to insuffi  cient investment in rural regions’ infrastructure, lack of 
sustainable fi nancing, political and economic instability in some countries, 
economic, fi nancial, and political risks, lack of private sector participation in 
public-private projects, limited access to fi nance for small entrepreneurs and 
lack of knowledge and skills in the use of innovative fi nancial instruments. The 
research identifi es the fi nancing challenges facing the bioeconomy sector and 
explores possible solutions. In assessing the fi nancing challenges identifi ed, it 
proposes to promote coordination among all fi nancing stakeholders to share 
good practices in project implementation, to support fi nancing mechanisms 
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for projects involving integrated systems of agriculture, food, and other 
bioeconomy sectors, to raise awareness of the potential of these systems, and 
to promote the adoption of high-impact or large-scale projects. Innovative 
fi nancing can make a signifi cant contribution to bridging the gap between 
local needs and global sustainability goals by addressing the challenges of 
fi nancing, scaling up projects, and balancing interests. These challenges 
include instruments such as blended fi nance, green bonds, crowdfunding, 
carbon credits, blockchains, and decentralised fi nance. Local communities 
can contribute to the bioeconomy’s development goals and make real progress 
in meeting their needs in a sustainable way by using innovative fi nancing 
instruments. Successful implementation requires sectoral coordination, 
confi dence building, and fl exible fi nancing instruments to help communities 
address economic and climate challenges.

Keywords: fi nancing instruments, bioeconomy, innovations
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CUSTOMER-CENTRICITY IN CRISIS MANAGEMENT: 
LESSONS FROM LEADING ORGANIZATIONS

UDK: 005.346:005.334:005.35
JEL classifi cation: M14, M21

Abstract 
Crisis management and customer-centricity are critical strategies for 
businesses operating in uncertain environments. This paper explores the 
role of customer-centric approaches during crises by analyzing four case 
studies from diverse industries – telecommunications, technology, cultural, 
and tourism sectors. The primary objective of the research is to identify how 
customer-centric strategies help organisations mitigate adverse eff ects, foster 
trust, and enhance long-term customer loyalty during crises. Key fi ndings from 
the case studies indicate that organisations that adapted swiftly to shifting 
client needs witnessed increased customer satisfaction and engagement. 
Additionally, diff erentiated client support tailored to specifi c customer 
segments proved practical for maintaining business continuity. Based on 
the fi ndings, the paper off ers practical recommendations for managers, 
emphasizing the importance of proactive customer segmentation, transparent 
and empathetic communication, and investment in innovative solutions during 
crises. The study calls for future research to quantitatively analyse customer-
centric strategies across various industries and crises.

Keywords: customer-centricity, crisis management, customer loyalty
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Abstract 
This paper explores the application of image repair theory in crisis 
communication strategies, focusing on the case study of Podravka in 
Croatia to identify eff ective methods of managing public perception during 
organizational crises. The study evaluates how Podravka, one of the biggest 
companies in Croatia’s food industry, navigated its crisis by employing image 
repair strategies. By examining the company’s responses and communications 
during the crisis, this research highlights the signifi cance of maintaining a 
positive public image and the role of proactive communication in mitigating 
damage to reputation. This study aims to fi ll the research gap in the current 
literature regarding the application of image repair theory in corporate crisis 
management. It provides insights into eff ective crisis communication strategies 
that can be employed to repair and enhance corporate image, particularly in 
times of public scrutiny. 

Keywords: crisis communication, image repair, communication strategies 
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Abstract 
The issue of professional burnout has long been a key focus in 
psychology,becoming even more relevant in recent years amid rapidly 
changing socioeconomic conditions, particularly in business organizations. 
Fear of job loss or failure to meet high standards can significantly impact 
employees’ psychological well-being. The purpose of this study covers a 
research of professional burnout in relation to professional identity and how 
it aff ects social interactions, especially through face concerns. Professional 
identity – awareness of one’s professional roles and status – plays a crucial 
role in shaping actions and decisions. We hypothesize that professional 
identity, its development, and its presentation in social settings are key to 
understanding professional burnout. Our empirical study, conducted from 
2022 to 2024 with 246 employees in Russian business organizations reveals 
significant connections between professional identity and professional 
burnout factors: emotional exhaustion, depersonalization, and professional 
success. Interestingly, face concerns were more strongly linked to professional 
burnout of women, highlighting gender-based diff erences. Data suggest 
these strategies might mediate the relationship between professional identity 
and professional burnout, with a shift towards prosocial attitudes reducing 
professional burnout risk. These findings underscore the complex relationship 
between professional identity and professional burnout, suggesting face 
concerns as a mediating factor. Understanding this dynamic can help in 
developing preventive strategies to reduce burnout in business environments, 
ultimately enhancing employee well-being and organizational eff iciency.
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UDK: 331.101.1
JEL classifi cation: J28, J81, M54, O32

Abstract
As part of the occupational health and safety issue, Ergonomics creates a 
safer working environment, where ergonomics focuses on adapting work 
to the person. Part of comprehensive risk management in a company is the 
identifi cation and management of ergonomic risks. These risks undermine 
the safety and resilience of production and work processes. It is necessary 
to realize that it is necessary to address the individual needs of workers and 
individual factors in the workplace already during the design of the work 
environment. Occupational diseases represent an unnecessary fi nancial 
burden for society, so companies should pay attention to ergonomics in the 
workplace, through which diseases can be prevented. The article presents a 
case study of an advanced workplace of a selected industrial company. The fi rst 
phase of the research focused on the analysis of ergonomic risks. Risks were 
identifi ed and assessed using ergonomic checklists, the RULA method, NIOSH, 
and the CERAA application. The results of this case study provide specifi c 
recommendations and can inspire other industries to improve ergonomic 
conditions in workplaces. The paper highlights the importance of ergonomics 
in the workplace and its key role in preventing occupational hazards. The case 
study can contribute to creating safer and healthier working conditions for 
employees and raising awareness of the importance of ergonomic measures in 
the workplace, which will contribute to building the resilience of enterprises.

Keywords: ergonomic, risks, workplace, staff 
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Abstract 
Grounded on the Dynamic Capability Theory, this cross-sectional explores how 
various structured management practices relate to the innovation performance 
of fi rms. The purpose is to identify the most conducive match between structured 
management practices, while taking into account a variety of contextual factors 
as well as characteristics of fi rms, for development of new products and services. 
The empirical analyses is based on the GLS model, estimated on the data collected 
by the World Bank, via its Enterprise Survey, round 2019, from 11,726 fi rms 
located in 21 economies (14 EU, 6 WB and Moldova). The preliminary results 
indicate that, compared to management practices, investment in R&D remains 
the predominant driver of innovation performance. While management practices 
have some heterogeneous eff ects between EU and Western Balkan countries, 
overall, they do not play a disproportionately greater role in either region. Thus, 
management practices alone may not be suffi  cient to drive innovation unless 
complemented by technological investments. We conclude that access to fi nancial 
resources for R&D is crucial for improvements in innovation performance.     

Keywords: innovation, management practices, fi rms; dynamic capabilities
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Abstract
The report examines the issue of stress in modern organizations and the need 
for psychological research in this area. Stress is considered as the tension 
of the body, aimed at adapting to the situation to restore a normal state, a 
factor of burnout and decreased performance (Vodopyanova, Starchenkova, 
2005.). On the one hand, it helps the body to change, provides optimal tone 
to maintain homeostasis. On the other hand, when overstressed, it leads to 
severe consequences for human life (Selye, 1982). Staff  stress management 
can infl uence employee productivity improvement, improve the socio-
psychological climate in the team, improve employee health, increase staff  
loyalty and reduce the number of confl icts. Despite a large amount of research, 
there are still many questions about how stress develops among employees of 
an organization, what manifestations of stress are observed among employees 
of organizations, how to help a person not to go beyond optimal stress and 
maintain their effi  ciency and motivation to work, be ready to work eff ectively 
in their company, etc. We consider the problem of stress management from 
the point of view of a business psychological approach. According to the 
business psychological approach, in the study of various aspects of business 
management, a comprehensive analysis of factors related to the individual 
psychological characteristics of the personality of employees, with the 
peculiarities of their interaction, attitudes towards themselves, their business, 
surrounding people, etc. is carried out. Business psychology comprehensively 
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studies the factors and conditions under which people in an organization 
successfully complete their tasks. The conditions for the development of those 
human qualities that allow employees to be capable of personal growth, 
eff ective communication with people, maintaining human values, etc. are 
studied. Business is considered as a professional and social environment that 
infl uences the formation of personality (Ivanova, Benton, 2019). According to 
the business psychological approach, stress is a risk for companies that leads 
to lower productivity and fi nancial losses. The task of business psychologists, 
based on the analysis of the peculiarities of stress among employees, is to help 
management develop measures that will help increase labor productivity and 
reduce staff  turnover. It’s about fi nding mechanisms to maintain optimal stress 
levels necessary for employee performance and motivation. The purpose of 
the study: to develop recommendations for the management of an organization 
on stress management, taking into account the peculiarities of stress among 
employees. The study is based on an analysis of the stress management case in 
a particular organization and an analysis of the data we have collected on the 
specifi cs of stress manifestations among employees of business organizations. 
Methodology: A) quantitative study of stress manifestations in employees of 
business organizations (N= 70) using 5 methods for various manifestations of 
stress in humans; B) qualitative analysis of the manifestation and management 
of stress in a particular organization.Results: The peculiarities of stress among 
employees of business organizations have been identifi ed. The relationship of 
stress manifestations with the index of psychological safety, level of internal 
comfort, and coping strategies used has been revealed.The results show that 
there are a number of correlations between the stress level of employees 
and their involvement in work, staff  turnover and the level of psychological 
well-being of employees. The results show the need to implement a stress 
management approach in various organizations to improve the psychological 
climate. Such measures are crucial for achieving organizational goals and 
business growth in modern economic conditions. The results of this study can 
be useful to management, consultants, and coaches to maintain optimal stress 
levels in the organization and provide psychological assistance to staff  in 
overcoming the negative eff ects of stress.

Keywords: stress, stress management, business effi  ciency
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Abstract
This study investigates how three organizational antecedents – environment, 
work culture, and job design – jointly shape employees’ thriving at work. We 
propose that these factors create a supportive ecosystem that fosters both 
vitality and learning. Using a survey of 316 employees in the ICT industry 
in North Macedonia, we conducted multiple linear regression analyses to 
assess the predictive power of environment, work culture, and job design on 
thriving at work. Results reveal that the environmental factors emerged as 
the strongest predictor, followed by job design and work culture. Altogether, 
these factors accounted for a substantial portion of the variability in thriving 
at work, underscoring their collective importance for employee well-being 
and development. From a practical standpoint, these fi ndings suggest that 
enhancing physical, social, and structural job dimensions can substantially 
boost employees’ vitality and learning. For managers and human resource 
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professionals, the insights encourage a holistic approach by integrating 
ergonomic practices, cultivating a positive organizational culture, and 
thoughtfully designing job roles to promote thriving in contemporary, often 
remote, work settings.

Keywords: thriving at work, work culture, job design
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Abstract
In the post-Covid era, individual health and well-being have become 
key priorities. The theme of the 2025 HLPF Conference confirms this by 
prioritizing several UN SDG sustainable development goals, particularly Goal 
3 – Ensuring healthy lives and promoting well-being for all at all ages. The 
Integrated Health Care (IHC) principle provides a forward-thinking, holistic 
approach that prioritizes the patient as the central point of the healthcare 
system, emphasizing recovery and overall well-being rather than solely 
medical treatment. This concept integrates various aspects of patient care, 
including social, technological, and other relevant health elements, creating a 
comprehensive framework for improving health outcomes. Implementing IHC 
principles requires strategic management of partnership networks involving 
medical institutions, universities, healthy food producers, medical technology 
developers, and other stakeholders. Knowledge management within these 
networks is a critical process that ensures instant information, knowledge 
transfer. Literature highlights the benefits of these networks, such as reliability, 
security, scalability, and cost savings. This study investigates the extent of 
knowledge exchange and transfer among healthcare professionals working 
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in public health institutions in Croatia. The authors will use a quantitative 
method and statistical analysis with a smaller sample, surveying healthcare 
professionals based on Liebowitz’s model (2018), which analyzes key 
institutional factors infl uencing knowledge transfer in healthcare institutions, 
such as organizational culture, processes, and management support. The 
findings will identify key opportunities and barriers for improving knowledge 
transfer in Croatia. Based on these results, the authors will propose guidelines 
for optimizing knowledge transfer processes in healthcare institutions. This 
research will encourage further scientific discussions and analyses on the 
topic, initiating strategic guidelines, project initiatives, and best practices in 
this critical field-global health.

Keywords: IHC - Integrated Health Care, knowledge management in health, 
network management in health
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Abstract 
Transnational corporations are the most powerful and signifi cant single 
economic entity of our time, whose role and strength are undeniable. 
Transnational corporations are not only economic but also extremely 
important political and social institutions of the modern world. We have 
witnessed numerous discussions about global competition and transnational 
corporations, but there are very few conceptual and theoretical discussions that 
would analyze transnational corporations and their management. However, 
there are a number of attempts to analyze certain aspects of transnational 
corporations from existing theoretical perspectives. Existing organizational 
theories are based on very simplistic assumptions that are not adequate for 
transnational corporations because they cannot illustrate the complexity and 
kind of abundance of transnational corporations. In addition, transnational 
corporations are rarely used as an object of research. This paper fi rst defi nes 
the prerequisites for the applicability of organizational theories in the research 
of transnational corporations, and then analyzes the dominant organizational 
theories in order to determine their adequacy.

Keywords: transnational corporations, organization theory, management of 
transnational corporations
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CULTURAL AND EDUCATIONAL INFLUENCES ON 
ENTREPRENEURIAL ATTITUDES: A COMPARATIVE 

STUDY OF FRANCE AND CROATIA
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Abstract 
This study examines the infl uence of cultural and educational factors on attitudes 
toward entrepreneurship in France and Croatia, two countries with distinct 
historical, cultural, and educational backgrounds. Utilizing a mixed-methods 
approach, the research combines qualitative insights with quantitative data to 
analyze how these factors shape entrepreneurial perceptions and intentions. Key 
fi ndings reveal that cultural norms signifi cantly aff ect entrepreneurial attitudes, 
with French culture being more supportive of innovation and risk-taking compared 
to Croatia, where entrepreneurship is often seen as a necessity rather than an 
opportunity. Education also plays a crucial role; while formal education is more 
valued in France, informal education is emphasized in both countries, particularly 
in Croatia. Common challenges include bureaucratic barriers, limited access to 
fi nancing, and inadequate government support, although these issues are viewed 
as more severe in Croatia. The study highlights the need for tailored strategies that 
address cultural and educational disparities to nurture entrepreneurial ecosystems. 
Finally, these fi ndings contribute to the understanding of cross-cultural diff erences 
in entrepreneurship and provide actionable insights for policymakers seeking to 
boost entrepreneurial development.
Keywords: attitudes toward entrepreneurship, culture, education 
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Abstract 
Women leaders have to dismantle many workplace barriers caused by gender 
biases and become transformational role models as they pave their way to 
the top. Although this journey to the top is frequently more challenging than 
that of their male colleagues, it nevertheless fosters women’s growth. This 
article deals with gender diversity in corporate boards. The main goal of this 
article is to investigate the extent to which the issue of gender diversity in 
corporate boards has been analyzed in a certain period of time (i.e. in the last 
15 years, from 2010 to 2024). The main purpose of this article is to show if 
this topic has been suffi  ciently addressed in scientifi c articles, and to identify 
a potential research gap. The methods used in the article are literature review, 
bibliometric analysis, comparison method, compilation method, classifi cation 
method, description method, analysis and synthesis. The collected data were 
systematically prepared and processed, and bibliographic visualisations were 
created using the VOSViewer program. The analysis included 368 scientifi c 
articles from Web of Science database, fi ltered by the keywords ”gender 
diversity” and ”corporate boards” (indicated in scientific articles). The 
relevant literature was collected in January 2025. The article is based on the 
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analysis of the existing literature that can be found in the WoS database, and 
it deals with the issues of gender diversity in corporate boards, in addition 
to investigating the types of published articles, keywords, authors who 
are signifi cant contributors to the topic, and the countries where they had 
conducted their researches. The results have shown a decline in published 
research with selected keywords in 2024. It has also been found that there is 
an opportunity for researches in less-developed countries to contribute to this 
fi eld, given that the majority of the published articles and conducted research 
comes from the USA, UK and Australia. 

Keywords: corporate boards, gender diversity, bibliometric analysis
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Abstract 
Organizational confl icts can arise for various reasons, including disagreements 
over work tasks, mismatches in values   and goals, poor communication, 
and diff erences in personal and professional work styles. These confl icts 
often lead to stress, which manifests itself through physical, emotional, and 
psychological symptoms in employees. Stress caused by organizational 
confl icts can significantly aff ect the work atmosphere, reduce productivity, 
increase absenteeism, and high employee turnover. Managers who recognize 
the causes of confl icts and intervene promptly can significantly reduce the 
negative consequences of stress, thereby ensuring the stability and productivity 
of the organization. Given the increasing importance of employee well-being in 
organizations, the paper highlights the importance of implementing preventive 
measures and building an organizational culture that supports employees’ 
emotional and mental well-being. Through theoretical analysis and empirical 
research, the paper examines how organizational confl icts act as triggers 
for stress and also considers how diff erent types of confl icts – interpersonal, 
structural, and interpersonal – aff ect the emotional state of employees and 
the overall dynamics within the work organization. Furthermore, strategies 
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that organizations can implement to reduce confl ict and stress in the work 
environment are explored, including developing eff ective confl ict resolution 
mechanisms, training in emotional intelligence, improving communication 
skills, and promoting a culture of collaboration and trust. The main objective 
of the research is to analyze the impact of organizational confl icts on the 
level of stress among employees and to identify the key causes of confl ict in 
a sample of 750 respondents. Based on the results obtained, the goal is to 
develop eff ective strategies for reducing stress, improving communication 
skills, and building an organizational culture that supports the emotional and 
mental stability and well-being of employees.

Keywords: organizational confl icts, stress, causes of confl ict, employee turnover
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Abstract 
In this paper, we analyze the impact of macroeconomic drivers and the quality of 
governance as a framework on innovative management in Indonesia’s green energy 
companies. Based on recent literature, we conduct a comprehensive thematic analysis 
which leads us to four consolidated elements that infl uence innovation results: (1) 
macroeconomic factors like foreign direct investment (FDI), interest rates, and 
exchange rate stability; (2) governance quality factors like regulatory fragmention, 
corruption, and state owned enterprises (SOEs) governance; (3) policy framework 
eff ectiveness; (4) responsiveness at the firm level towards innovation. The analysis 
indicates governance quality as an important moderating variable that aff ects the 
extent to which favorable macroeconomic parameters translate into innovation 
at the firm level. While abundant renewable resources and improving economic 
prospects exist in Indonesia, the energy transition is slowed down by governance 
issues which heighten transaction costs, distort market creation, and negatively 
impact policy execution. The findings suggest that in the context of Indonesia, hybrid 
models that combine policy targets with market-based approaches tend to be most 
eff ective. Such related works are scarce, this research fills the gap by formulating 
a single cohesive framework that explains the infl uence of macro economics and 
governance on firm innovation in emerging economies’ green energy industries.

Keywords: macroeconomic determinants, governance, energy
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Abstract 
Sustainability is no longer just a trend but an essential priority for all 
ecosystem stakeholders and digital marketing activities can support this 
priority. This paper explores sustainable digital marketing which is becoming 
an attractive research field for a growing number of experts and scientists 
in recent years. To establish a theoretical framework for exploring this field, 
this paper provides an overview of the existing literature collected from the 
WoS platform and the Scopus database. The conducted research indicates 
that the concept of sustainable digital marketing contributes to social and 
environmental well-being, highlighting business sustainability, among other 
things, partly due to the increasingly active engagement of consumers as 
well as companies. Analyzed papers cover the concept’s application across 
various industries, the use of diff erent technologies to put sustainable digital 
marketing into practice, and its impact on brand reputation and support for 
sustainable consumer behavior.

Keywords: sustainability, digital marketing, sustainable digital marketing
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Abstract
Under the pressure of increasing competition in the global market, companies 
are implementing relationship marketing strategies in order to establish 
long-term and profi table customer relationships. At the same time, the sports 
industry is experiencing massive growth and simultaneously marketing 
in sport is developing as a specifi c discipline of marketing. Just like other 
companies on the market, sports associations/clubs apply a membership 
model as part of relationship marketing to create a long-term, profi table 
relationship with customers/supporters. This research has examined factors 
that aff ect members’ satisfaction, whether there are diff erences in consumer 
attitudes and behaviour between members and non-members, and whether 
certain factors aff ect the identifi cation of members with the organization. The 
survey was conducted on Croatian football club Hajduk fans, some of whom 
are members and some are non-members. The survey was conducted using a 
questionnaire that was shared over the internet and in person. The results of 
the research have shown that the satisfaction of the members is more aff ected 
by the involvement of members in the work of the club than by club’s fi rst team 
performance, that members are larger consumers of club products than non-
members with a higher probability of long-term purchases and that there is a 
positive direct link between member identifi cation, organization satisfaction, 
organization reputation, frequency of the contacts with organization and 
satisfaction with the benefi ts that the organization provides to its members.

Keywords: relationship marketing in sports, member identifi cation and 
satisfaction, football club Hajduk Split
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Abstract
The aim of this paper is to present an extensive literature review and present latest 
research findings related to the phenomena of neuromarketing and neurobrandin, as 
well as its growing importance in the highly complex and volatile digital marketing 
environment. It will be focused on contemporary research, implementation, benefits 
and constraints of neuromarketing and neurobranding and its integration into digital 
branding strategies and digital marketing processes. The paper will explore how 
neurobranding as an emerging interdisciplinary field, merges neuroscience insights 
with branding, in order to infl uence consumer behavior. Neurobranding leverages 
key cognitive mechanisms such as emotional responses, memory activation, 
and sensory engagement, to create compelling brand experiences. Having in 
consideration that neuromarketing and neurobranding strategies employ serious 
neuroscience methods in order to better understand how consumers are responding 
to specific marketing stimuli, it is of vital importance for marketers to understand 
how neurobranding principles can be applied to enhance brand strategy, foster 
brand resonance and strengthen the consumer loyalty. Additionally, the application 
of neurobranding is amplified by technological advancements. Digital platforms 
allow brands to engage consumers through personalized content, dynamic pricing 
models, and immersive sensory experiences. By bridging neuroscience and brand 
strategy in digital environments, neurobranding off ers transformative opportunities 
for marketers. As brands continue to adapt to the evolving digital landscape, 
neurobranding will play a crucial role in shaping impactful strategies that resonate 
deeply with consumers’ minds and hearts. This paper concludes by identifying major 
challenges such as ethical considerations in neuromarketing and neurobranding, 
as well as proposing future directions for interdisciplinary research.

Keywords: neurobranding, neuromarketing, consumer behavior, digital 
marketing environment
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Abstract 
The traditional advertising-based business model for news media - while still 
the most prevalent one – has become increasingly unsustainable. The profound 
digital transformation of the past two decades has positioned digital platforms 
at the center of a multi-sided market, with media becoming just one component 
of the value chain. The dynamics of network eff ects and other factors, such 
as data harvesting, user experience and integration of various functions, 
strengthens the central position of a small number of leading platforms in the 
information systems and advertising investments. Furthermore, the centrality 
of platforms has led to disintegration of news production – which is a high-
cost investment, especially for quality and investigative reporting – from 
distribution and advertising. Taking this into account, this paper examines 
the necessity and eff ectiveness of policy intervention aimed at ensuring media 
pluralism and fostering informed citizenship – both essential foundations of 
democracy. It examines the taxation of big tech as a potential revenue source 
for such funding, while also considering the risks of political infl uence and 
media capture in the allocation of these funds, drawing on experiences with 
public subsidies.
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Abstract 
Sustainable consumption is one of today’s most pressing societal challenges, often 
interpreted through generational diff erences. Younger age groups are frequently 
regarded as “greener” consumers; however, our research presents a more 
nuanced view. The study aimed to examine whether this generational diff erence 
truly exists and to explore the role of critical thinking in eco-friendly decision-
making. Using a primary, quantitative approach, we conducted an online survey 
with 212 respondents from diff erent generations. Data were analyzed using 
Pearson’s chi-square test. The results did not confirm that younger generations 
are significantly more environmentally conscious. Rather, critical refl ection and 
awareness, not age, proved key in environmentally oriented choices. The study 
challenges generational stereotypes and highlights that “green thinking” is more 
about mindset than age. While the sample characteristics limit the generalizability 
of the findings, future qualitative research could uncover deeper motivations 
behind consumer behavior.

Keywords: sustainable consumption, generational diff erences, critical thinking
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Abstract
Mass tourism is rising globally, and Sintra, located near Lisbon, exemplifi es 
its challenges. Once picturesque, the town now faces frequent overtourism 
episodes. This qualitative, descriptive case study explores the issue. After a 
literature review, eight stakeholder interviews were conducted. Participants 
included heritage managers, DMCs, guide associations, and two residents’ 
groups focused on sustainability and quality of life. Although key institutional 
actors declined participation, the study evaluates tourism’s impact on Sintra’s 
development. Butler’s model was also used to fi nd the current development 
stage of this tourist destination, which has great cultural and natural 
importance. Findings reveal widespread concerns and strategic suggestions. 
To reduce pressure, stakeholders call for better information systems, 
capacity management tools, and promotion of lesser-known areas. Improved 
infrastructure – parking and public transport – is also advised. Mass tourism 
has tarnished Sintra’s image and visitor experience. Without integrated 
management, cultural and environmental damage looms.

Keywords: mass tourism, sintra, tourism management
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Abstract 
The topic of this paper addresses one of the biggest social challenges in 
Europe – the aging of society. This phenomenon has numerous social and 
economic consequences. The main goal of this research was to explore the 
tourism activities of seniors, identify the factors that hinder this activity, and 
determine the relationship between tourism and the well-being of seniors. The 
analysis focuses primarily on psychological and economic aspects. During 
the research process, 209 seniors from Poland were surveyed using both Web 
Interviews and the Paper & Pen technique. It was found that there is a clear 
link between perceived accessibility, travel satisfaction, and life satisfaction 
among seniors. The main obstacles to tourism within this social group were 
also identified: the most common reasons for abandoning travel were poor 
health and lack of financial resources. As the proportion of older people 
continues to rise worldwide, senior tourism is becoming increasingly relevant, 
particularly in the fields of economic and psychological research. However, 
many research gaps remain, and this paper aims to address them.

Keywords: tourism management, psychology of tourism, senior tourism


