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ABSTRACT 

The performance evaluation of a company might be based on 

financial and non-financial factors. However, on top of the main 

key performance indicators is always profitability. The return on 

assets and the return on equity are the most used ratios/indicators 

used to determine financial performance. Therefore, taxation is 

always a factor that influences the profitability of any business. 

The tax burden, measured by the tax effect or by the effective tax 

rate, is an important factor determining the financial 

performance of companies listed on stock markets. The higher the 

tax burden (i.e., the lower the tax effect or, the higher the effective 

tax rate), the lower the profitability and, consequently, the 

financial performance. Therefore, the differences in the tax law 

might have an impact on profits taxation. This study aims to 

analyse the effect of corporate income taxation (tax effect) on 

return on equity (ROE) of listed companies of eurozone stock 
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markets. The data was collected from listed companies' financial 

statements in the Eurozone during 2018 (Orbis database). The 

final sample is based on 750 listed companies from several 

activity sectors and located in different Eurozone countries. The 

research results were obtained using the Ordinary Least Square 

(OLS) regression method. The return on equity average is 

approximately 12,7%. The tax effect average is approximately 

71,4% (i.e., 28,6% in terms of effective tax rate). Therefore, the 

influence of the tax effect is significant. The results suggest that 

for the companies listed in the Eurozone stock market, a variation 

of 1% in the fiscal effect generates a 1,243% variation in the same 

direction of the ROE. The relationship is positive, as was 

expected. 

Keywords: DuPont model, regression analysis, ratio analysis, 

return on equity, tax effect 
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ABSTRACT 

This paper aims to characterize and identify trends in scientific 

research, published in the last five years, about the application of 

Time Driven Activity Based Cost to services and freight 

forwarding business. The authors employed content analysis to 

perform a systematic literature review on a sample of nineteen 

articles, complemented by a contingency analysis. Surprisingly, 

none of the papers were published in any accounting journal. 

Furthermore, it was found that the dominant research field is 

health care costing. Regarding to the freight forwarding business, 

it was not found any material evidence specifically related to the 

application of Time Driven Activity Based Cost. Such evidence 

suggests that further research TDABC could possibly be tested 

and applied to the freight forwarding business. 

Keywords: Systematic Literature Review (SLR), Time Driven 

Activity Based Costing (TDABC), Services, Freight Forwarding 

Business, Health Care 
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ABSTRACT 

The present research aims to present a framework for clusters 

dynamics. Cluster Life Cycle the most prominent theory that 

analyses the evolution of clusters was chosen as a ground for its 

development. Main sages of CLC were identified as Emergence, 

Growth, Maturity, Decline and Renewal, accounting that the 

cluster’s evolution does not necessarily will happen in this 

sequence. But nevertheless, every stage of CLC has its own 

characteristics and parameters of identification. Within the 

elaborated model the following parameters were allocated: 

Number of Firms and Employees, Cluster Brand, Innovation, 

Network, Policies and Regulations, External Markets & FDI. 

Considering changes within the cluster according to these 

parameters makes it possible to identify the stages of its CLC. 

Finally, the Model of Identification of CLC stage was provided 

which will be used in further empirical research. 

Keywords: Cluster, Cluster Life Cycle, Cluster evolution, CLC 

stages, CLC parameters, Model of CLC Identification 
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ABSTRACT 

The purpose of this study is to investigate the concepts of brand 

hate. It presents the antecedents and outcomes of brand hate. The 

study demonstrates five components namely corporate social 

responsibility (CSR), product/service failures (FAL), negative 

past experience (NPE), symbolic incongruity (SIC), and 

ideological incompatibility (IDC) to trigger brand hate, which 

leads to two behavioral outcomes namely brand avoidance (BAV) 

and negative word of mouth (NWM). The study shows that 

corporate social responsibility (CSR) is negatively related to 

brand hate. Four components Product/Service failures, Negative 

past experience, Symbolic incongruity, and Ideological 

incompatibility are positively related to brand hate. Brand hate 

is positively related to two outcome variables Brand avoidance 

and Negative word of mouth. Prior studies have focused either on 

antecedents or the outcomes of negative feelings but do not 

include a comprehensive model that addresses these issues. The 

population of this study comprises individual living in three large 



68th International Scientific Conference on Economic and Social Development –  
Aveiro, 24-25 May, 2021 

 

6 

cities of Pakistan. The data will be collected using survey 

questionnaire based on convenience sampling approach. Smart 

PLS software will be used to data analyse. 

Keywords: Brand hate, Corporate social responsibility, Brand 

avoidance, Negative word of mouth, Symbolic incongruity, 

Ideological incompatibility  
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ABSTRACT 

The success of organizational processes is increasingly related to 

sustainable innovation. The concern with sustainable public 

purchases has been gaining strength over the years. However, 

several barriers are found to implement this practice. The lack of 
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transparency, traceability, trust and ethics, corruption, 

centralization of information, too much bureaucracy, among 

other problems, make it difficult to achieve social objectives 

through government acquisitions. At the same time, blockchain 

advances as technology part of the innovation of industry 4.0 and 

as a proposal to solve these difficulties. The aim of the study was 

to identify the perception of public procurement managers on the 

use of information systems with characteristic features of this 

technology, in order to reduce these barriers and elaborate a 

proposal for the use of blockchain in open innovation systems. 

The research developed is qualitative, quantitative, and applied, 

being carried out through the application of a structured 

questionnaire to purchasing managers using the 92 prefectures 

of the State of Rio de Janeiro, located in Brazil, with subsequent 

analysis through descriptive statistics. The results of this work 

present relevant findings for public procurement through 

innovation and blockchain technology with the possibility of 

tracking the entire supply chain, allowing the verification of 

possible environmental and social damages such as the use of 

child or slave labor, the use of deforestation wood, counterfeit 

products, unethical agents, in addition to providing more 

transparency to the process of acquisition. The resulting proposal 

could facilitate sustainable acquisitions and serve as a guide for 

government managers to go beyond economic interests. 

Keywords: sustainable procurement, public sector, blockchain, 

smart contract, innovation 4.0 
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ABSTRACT 

Achieving sustainable economic growth with a focus on 

combating poverty has become a key development goal for 

governments around the world. According to the UN, most of the 

world's poor live in rural areas, are young, have no formal 

education, and work in agriculture. Female-Headed Households 

are largely associated with deprivation and poverty, however, the 

relationship between gender and poverty is a complex, 

controversial, a debatable issue. Against this background this 
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study has two main folds: find evidence on linkages of whether 

gender affects, or not, poverty and attempts to identify the 

determinants of poverty in four districts of Timor-Leste (Aileu, 

Bobonaro, Covalima, and Ermera) having different ecological, 

agricultural and socioeconomic characteristics. This study uses 

Timor-Leste’s 2014 census data to construct a Standard of Living 

Index that reflects on people's permanent income, which can be 

seen as a poverty proxy, and later to explore the determinants of 

poverty and estimates the likelihood that a household has to be 

poor. The data is analyzed by both descriptive statistics and 

econometric analysis techniques. Location, education level, and 

sector of employment of the household head are among the key 

determinants of the households' standard of living. Despite the 

vulnerable characteristics of the female-headed household, the 

results do not provide evidence to support the claim that female-

headed households are poorer than male-headed. Maybe this is 

because of the difference in other demographic and socio-

economic factors leaving space for further research.  

Keywords: Poverty, determinants of poverty, gender, Timor-Leste  
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ABSTRACT 

Family-owned businesses have been a hot topic in the academic 

community in recent years in which  there has been a great focus 

on studying these types of firms. The literature reveals contrast 

finding regarding family-owned businesses and their innovative 

behavior as their propensity to create new innovation output. The 

aim of the theoretical background is to analyse in which ways 

innovation has an impact on  family-firms and what is expected 

from them. We try to uncover the main state of the art and what 

hinders family businesses in their innovation strategies and why 

innovation must be perceived as a vehicle to economic prosperity 

and survival.  

Keywords: family involvement, innovation, family business 
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ABSTRACT 

The independence of the Prosecutor General of any Member State 

of the European Union is extremely important with a view to 

comply with the legal framework and the rule of law. It lays the 

foundations of trust in the judiciary and the fundaments of 

statehood, creates a sense of law and legal order. That is why it 

is highly important in the context of the present to outline the 

control of the activity of the Prosecutor General in the exercise 

of his powers, clearly emphasizing that the Bulgarian Prosecutor 

General is not out of control in his powers. The legal powers of 

the Prosecutor General of the Republic of Bulgaria are even more 

limited than the powers of analogous figures in the legal systems 

of other EU countries. The Prosecutor General exercises his 

powers only in exceptional cases and according to previously 

prescribed legal procedures. 

Keywords: Prosecutor's Office of the Republic of Bulgaria 

(PORB), Results, Combating Crime, Trends 
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ABSTRACT 

For the first time in 2020, there are more Chinese corporations 

on the Fortune Global 500 list than American corporations. The 

objective of this paper is to analyze transnational corporations 

from emerging economies. Their most common corporate 

advantages are related to entrepreneurial agility, flexibility / 

responsibility, and business experience in demanding business 

environments. A large number of these corporations have 

developed the brand and technology in an unconventional way 

and joint investments with transnational corporations originating 

from developed countries are an important driver for the 

acquisition of technological knowledge. The paper also 

emphasizes important category of transnational corporations 

from emerging economies - state-owned corporations. Specific 

challenges faced by transnational corporations from emerging 

economies are presented in detail.  

Keywords: transnational corporations, transnationality index, 

emerging economies, strategic challenges, impact 
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ABSTRACT 

Organizations are being reinvented due digitalization and the age 

of disruption is announced by accounting scholars. This article 

aims to describe how the topic of Digitalization of Accounting has 

been integrated in research agenda, both in private and public 

sector. By applying the systematic literature review methodology, 

we provide an overview of the research on the topic, identify the 

methodologies and main contributions of the studies published in 

the web of science, between 2015 and 2020. This study concludes 

that the digital skills of professionals are the crucial factor in the 

development and implementation of emerging technologies in 

organizations. It also concluded that the optimistic perspective is 

dominant, i.e., digital transformation is an opportunity for 

accounting and accounts more than it is a threat. The paper 

contributes to the definition of new research questions. 

Keywords: Accounting, Emerging Information Technologies, 

Digitalization, Systematic Literature Review 
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ABSTRACT 

The changes that took place in the world after 1991, as well as 

the intensified development of the process of globalization in 

various fields, greatly influenced both the international position 

of Azerbaijan and the internal situation in the country. In 

connection with a fundamentally new course towards "opening" 

the Azerbaijani economy and its integration into the system of 

world economic relations, liberalization of all forms of foreign 

economic activity, the urgency of the problem of ensuring the 

national interest of Azerbaijan in the context of globalization 

increases. The problem of ensuring foreign economic security for 

the national interest of Azerbaijan in the context of globalization 

is not presented in detail in the works of domestic authors. The 

lack of full-fledged scientific papers on the above issues 

determines the need to consider these problems within the 

framework of the work. Globalization and national interests 

attract the attention of not only state bodies, but also a researcher 

of academic institutions and universities in Azerbaijan. This topic 

is relevant throughout Azerbaijan for everyone interested in the 

public economy. The growing interest in Azerbaijan's foreign 

trade is observed abroad, as well as in a number of international 

organizations, including those in which Azerbaijan does not yet 
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participate (for example, the WTO). Although joining the WTO 

has now become one of the priority tasks (from the point of view 

of national interest) of the country's government. Naturally, the 

relevant issues are extremely relevant, taking into account also 

their significance and the prospective impact of one or another of 

their solutions on our economy. Accordingly, the author's goal - 

to determine measures to ensure the national interests of 

Azerbaijan in international economic relations - defines the 

scientific tasks that he set for himself: study of the regulation of 

our foreign trade; consideration of the problems of Azerbaijan's 

relations with the WTO. This work has a novelty in many works 

of Azerbaijani scientists, Azerbaijan's membership in the WTO 

was considered mainly from a political point of view, and not an 

economic one. Our work focuses on the pros and cons of 

Azerbaijan's participation in the WTO, unresolved issues and 

prospects. Particular attention is paid to the problems of 

Azerbaijan's accession to the WTO, taking into account both its 

increased relevance and the expected impact of this step on the 

domestic economy. We believe that this work will be useful to 

everyone who is interested in Azerbaijan's national security, 

foreign and trade policy. 

Keywords: Globalization and national interests, WTO, foreign 

and trade policy of Azerbaijan 
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ABSTRACT 

Financial reporting and accounting are moving away from 

traditional procedures and increasingly covering non-financial 

information. This study aims to analyse the importance of non-

financial information quality for successful decision making and, 

consequently, for relevant non-financial performance. An online 

questionnaire was developed and applied to managers of 

Portuguese companies. The evaluation of the theoretical model 
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was performed using the statistical software AMOS, applying the 

structural equation model technique. Based on a sample of 381 

Portuguese companies, the results provide enough evidence to 

suggest that non-financial information quality contributes 

positively to non-financial performance, increasing the odds of 

managers' decisions to be made successfully. The existing 

literature is mainly focused on the quality of financial 

information, while this study can be considered seminal, as it 

empirically demonstrates that non-financial information quality 

contributes favourably to the success of companies in Portugal. 

Keywords: Non-financial information quality, Decision-making 

success, Performance evaluation, Non-financial performance, 

Portugal 
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ABSTRACT 

Since its introduction by Jan Tinbergen in the late 1960s, the 

gravity model has become one of the most widely used models in 

empirical international trade analysis. The object of research in 
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this paper is the wine trade due to the many changes it has faced 

in the last two decades, such as the globalization of the wine 

market and the increased competitiveness caused by the 

emergence of the "New World countries" in the world wine 

market. The aim of this paper is to use this proven model to 

answer some new questions: What are the differences between 

sparkling wine and still wine with respect to the variables of the 

gravity model and what are the explanations for these differences. 

In our paper, we quantify answers to these questions by 

developing augmented gravity model that includes a set of 

standard gravity model variables, such as gross domestic 

products of trading partners and bilateral distance, contiguity, as 

well as additional variables such as regional trade agreements 

(RTA), cultural "proximity" represented with a dummy for 

common/similar language, and historical relations represented 

with colonial ties. Using the Poisson Pseudo-Maximum 

Likelihood Estimator, we estimate different versions of gravity 

models for both exports and imports. The results show that RTA, 

historical ties and cultural proximity have different effects on 

trade in sparkling wine compared to trade in still wine. In the 

paper, we explain the reasons for these differences. 

Keywords: gravity model, sparkling wine, still wine, wine trade, 

wine imports, wine exports 
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ABSTRACT 

The aim of this paper is to analyse the business results of the eBay 

platform at the time of the global Covid 19 pandemic. The 

economic crisis, globally, has hit all industrial sectors. At the 

same time, lockdown has contributed to greater online shopping 

and online platforms. The eBay platform is the largest global 

auction platform and the oldest of the existing online platforms. 

The analysis of the business result of the platform, as well as the 

trend of the number of customers, will determine the impact of the 

pandemic on the business result of the platform as well as the 

relationship between sales revenue on the platform and the trend 

of the number of users. The research covers the financial results 

for the last few years as well as the trend of the number of users 

before and during the pandemic. The results of the research will 

be the basis for comparison with the results of the business results 

survey of other online platforms in order to more easily draw 

conclusions about the impact of the pandemic on online 

businesses. 

Keywords: Covid 19, online auction, platform economy, zero 

marginal cost 
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ABSTRACT 

Sustainable rural development is based on the preservation and 

balanced development of environmental, social and economic 

capital. A necessary precondition of sustainable rural 

development is the participatory involvement and networking of 

relevant stakeholders. The participatory process results in many 

benefits for local communities (e.g. more democratic local 

governance, better response to stakeholders’ needs, improved 

efficiency of public services, etc.). The purpose of the paper is to 

elaborate the importance of participatory approaches in the 

process of revitalisation and sustainable development of rural 

areas. The aim of the paper is to identify development 

opportunities and constraints for local development viewed from 

the perspective of external stakeholders. The paper presents the 

results of the empirical research intended to identify the 

development opportunities and constraints of the City of Vodnjan 

– Dignano, a small town in the rural parts in Croatia, from the 

external stakeholders’ perspectives. The research has involved 

three groups of external stakeholders (respondents from the two 

main economic activities, i.e. agriculture and tourism and from 

civil sector). The research showed various development 
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opportunities and constraints, as well as the willingness of local 

stakeholders to become more involved in development processes. 

The research results contribute to a better understanding of the 

importance and long-term benefits of community participation in 

local development. 

Keywords: community participation, sustainable development, 

rural areas, small towns  
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ABSTRACT 

The technological evolution that is taking place is drastically 

changing the way individuals, companies and governments 

operate, leading to social transformation. In a global context of 

alert to climate change and many of the irreparable damage to 

the planet, and to extremely serious social situations resulting 

from drought, war and other calamities, it is necessary to find 

alternatives for sustainable development and instruments that 

facilitate the implementation of actions to respond to global 

humanitarian needs. In terms of public and private management, 

policies aimed at sustainable development, environmental 

protection and the improvement of the quality of life and well-

being of citizens have been gaining prominence. Impact investing, 

a disruptive financial mechanism, is managing to attract more 

and more followers. The paradigm shift is becoming more visible 
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with the realization that something has to change in the concept 

of capitalism. Blockchain is a new technology that can be 

considered a new type within the Internet. The “Building Blocks 

Application” is one of the best expressions of systems based on 

blockchain technology for humanitarian purposes today. The 

main beneficiaries are refugees. Considering that environmental 

and social sustainability are two unavoidable themes of today, in 

this paper we analyse how blockchain interrelates with impact 

investing, especially to support the achievement of the United 

Nations Sustainable Development Goals. In terms of 

methodology, we anchored our research in the exploratory study 

and case study methods. So, in this exploratory study the main 

inference is the extraordinary benefit provided by the 

combination of the two tools – blockchain and impact investment 

- in social action such as the refugee aid. We believe that the 

combination of blockchain with impact investment can play a 

highly relevant role in achieving the Sustainable Development 

Goals, and thereby have a positive contribution to social and 

environment sustainable development. 

Keywords: Blockchain, Climate Change, Impact Investment, 

Social Impact, Sustainable Development Goals 
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ABSTRACT 

Since 2020, the pandemic created by COVID-19 has led to the 

opening and alternately closing of the world. These are moments 

of great reflection on sustainable ways of operationalizing 

tourism and providing safety in tourist destinations. This study 

aimed to register the entrepreneurs' opinions in the 

accommodation sector on Madeira Island challenged with an 

opening scene after the first wave of the pandemic and to compare 

it with how tourism was reactivated. In the responses of 76 

business managers, the position that the reopening of tourism 

should have given priority to the most relevant markets, 

corresponding with the tourist profile in Madeira, stands out, 

instead of focusing on regional and national tourism. However, if 

the regional government were to intervene and impose rules for 

opening accommodation, or in a coordinated opening, even 

though the majority agreed, 26% to 34% spoke out against these 

actions. It should be noted that entrepreneurs demonstrated a 

willingness to invest in disinfection devices and to improve 

operating procedures in favour of better hygiene and protection 

for guests and employees. During the months following the 

reopening, it was found that no government restrictions were 

imposed, with the entrepreneurs themselves adapting the different 
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openings of hotel units according to their respective vision of the 

evolution of the market, having reopened 87.3% of the units in the 

market. Occupancy rates evolved to approximately 30% in the 

months from August to October, with the promotion policy for 

national and regional markets having an effect, where the drop 

registered in July to October was 27%, against 75% international 

markets. 

Keywords: Accommodation, COVID-19, lodging, tourism, 

recovery scenario, 1st wave 
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ABSTRACT 

Due to numerous economic crises, the competition has intensified 

and new trends, which dictate the structure of tourism 

management, have emerged. This indicates the need to find new 

methods on how to organize territorial units. One of the 

possibilities is to create destination management organizations 

(DMOs). They represent the latest concept of organized 

destination management and involve all stakeholders at the level 
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of both public and private sector. The aim of this paper is to 

present the possibilities and ideas on merging the existing tourist 

boards into new destination management organizations. The 

Republic of Croatia divides its territory into counties and each of 

these counties has a large number of tourist boards. Zadar 

County (one of the leading tourist counties in the Republic of 

Croatia) has been chosen as an example and we have presented 

the reorganization possibilities in order to achieve market 

advantages through marketing leadership and the ability to 

create partnerships with local businesses, services and public 

sector agencies. An in-depth interview was conducted with the 

director of the County Tourist Board. This enabled us to gain a 

better insight into the organizational management structure of the 

county and we found out more about further organization plans. 

The purpose of this paper is to present the characteristics, 

operations and increased market competitiveness, in relation to 

other tourist areas, which would be created by applying the DMO 

model. This paper suggests that each DMO can have a unique 

strategic aim, a different process in developing specific forms of 

tourism and implemented projects, which would lead to larger 

competitiveness and a better market recognition. DMOs can 

mutually form competitive units that could through synergic 

actions, offer a unique experience to the tourists during their stay 

in the county. 

Keywords: competitiveness, destination management 

organization, Republic of Croatia, tourist board, Zadar County 

 

******* 

 

 

 

 

 

 

 

 

 



68th International Scientific Conference on Economic and Social Development –  
Aveiro, 24-25 May, 2021 

 

26 

IS MASS CUSTOMISATION THE PATH FOR 

SMALL AND MEDIUM ENTREPRIISES TO 

GROW INTERNATIONALLY? CASE STUDY OF 

THE PORTUGUESE FOOTWEAR INDUSTRY 
 

Maria Monteiro 

School of Economics and Management of University of Porto,  

University of Porto, Porto, Portugal 

mariatbmonteiro@gmail.com 

 

Raquel Meneses 

School of Economics and Management of University of Porto,  

University of Porto, Porto, Portugal 

raquelm@fep.up.pt 

 

ABSTRACT 

This study intends to understand if mass customisation can be an 

internationalisation opportunity for small and medium 

enterprises, considering their specific characteristics. Literature 

approach and the exploratory investigation indicate how 

customisation can be an option, but with some constrains, such 

as the entrepreneur’s profiler. Flexibility is the key element 

joining both small and medium-sized companies and the 

proposed strategy. As far as technology importance goes, both 

theoretical and exploratory research suggest different 

perspectives. Nonetheless, this study considers having an 

important input in today’s statuos quo of Portuguese footwear 

companies’ technological investments. In terms of 

internationalisation matters, companies may have some leverage 

for this strategy when networks and price strategies suggested by 

authors are considered. As all these features were analysed, 

customisation can be an internationalisation option for 

Portuguese companies, although it is recognised there is some 

time to grow before opting for mass scale. The method chosen for 

this study is systematic combining, which allowed both 

theoretical and practical data to grow simultaneously. The 

investigation went direction/redirection in order to answer its 
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own needs. This method allows adding perspectives (active data) 

that were not considered at the beginning of the investigation. It 

allowed it to have a broader view on small and medium sized 

companies’ advantages and disadvantages and how mass 

customisation could work. The entrepreneurs play a critical role, 

and grey entrepreneurs appear to be the most significant 

limitation.   

Keywords: Entrepreneur, Mass customisation, SMEs, SME 

internationalisation, Portuguese footwear industry 
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ABSTRACT 

Social concerns about the impact of agricultural production on 

public health and environment parameters and the requirements 

for farm cost-effectiveness make the sustainability assessment as 

a fundamental tool for the decision making. This study provides a 

comparative analysis of the triple bottom line of the sustainability 

for the three Douro sub-regions following an adaptation of the 

Framework for the Evaluation of Natural Resource Management 
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Systems Incorporating Sustainability Indicators (MESMIS). Data 

were collected from Douro wine-farms through 110 face-to-face 

inquiries distributed by Baixo Corgo, Cima Corgo and Douro 

Superior sub-regions. The work aims to establish which sub-

region are the most sustainable in each economic, environmental 

and social dimensions, identifying the indicators which best 

contribute to its sustainability as well as the more unfavourable 

indicators where improvements can be made. Analysis of the 

findings leads to confirm an empirical trend of the conflict 

between the economic and environmental dimensions. Through 

the evaluation of the relationship between the same indicators per 

sub-region of Douro and considering the average value from 

Douro as the reference, we found that Cima Corgo and Baixo 

Corgo are the most profitable and dominates the economic 

indicators. Cima Corgo is superior on social dimension too. 

Douro Superior has a weaker structure than the others, but 

expresses the most favourable environmental aspects, with low 

chemical costs and also the managers of their farms have lower 

literacy levels. The sub-region with the best values that balance 

the various dimensions of sustainability in its farms can guide 

sustainable solutions to be adopted for the viticulture systems in 

mountainous contexts. 

Keywords: Douro sub-regions, MESMIS, sustainability 

indicators, wine sector 
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ABSTRACT 
Since economics emerged relatively late from other mainstream 

disciplines, it naturally benefited from their methodological and 

conceptual advances. This means that there are objectively 

associative relationships between economics and other sciences. 

The main attention in the article is paid to this aspect, as an object 

of research, to the assessment of the associative activity of the 

Republic of Azerbaijan with the countries of the world.In the context 

of globalization of the world economy, the method of associative 

optimization of economic management is of particular importance 

for assessing the associative activity of each country with the world. 

For this, the analysis and evaluation of indicators expressed in 

different units of measurement, allows you to get more optimal 

results in the study. Based on the specific weights of the main foreign 

trade partners of any country, it is possible to analyze and evaluate 

the associative activity with the surrounding world in accordance 

with the entropy, the amount of information and its usefulness. The 

article, to one degree or another, clarifies the problems of 

associative economics, explains the methodology for analyzing and 

evaluating foreign trade using entropy - a measure of uncertainty. 

The article also analyzes the associative activity of the Republic of 

Azerbaijan with key partner countries in export-import operations, 

and also estimates the impact of the entropy of foreign trade on the 

partial entropy, calculated as the share of GDP in socio-economic 

indicators, in the applied software Eveiws. 

Keywords: associative economy, amount of information, entropy of 

socio-economic indicators, model adequacy, regression equation 
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ABSTRACT 

In this study, we analyse the growing importance of creative 

thinking in higher education. The central argument is that 

creativity is at the heart of knowledge economy and successful 

life. We aim specifically to characterize domain-specific creative 

thinking, especially focusing on different methodological 

phenomena of changing domains. In the first part of the paper, 

we introduce the contextual background and define relevant key 

concepts (skills gap, creative thinking, transversal skills, soft 

skills, changing domains), then we explain conceptual changes 

and the growing complexity of creative thinking. In the second 

part, we analyze some research data from focus group interviews 

at Budapest Metropolitan University. The findings put great 

emphasis on teachers’ personality, interactive teaching methods 

and learning atmosphere. Finally, we conclude our thoughts 

posing some questions and dilemmas. 

Keywords: creative thinking, knowledge economy, soft skills, 

transferable skills  
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ABSTRACT 
Cocoa is one of the main goods in the world agricultural trade 

markets, occupying the third position in exports. The paper 

introduces the cocoa value chain worldwide, its asymmetries, and 

the supply and value chain specific to the São Tomé and Principe 

(STP) organic cocoa. It aims to understand this value chain’s 

internal and external tensions and analyse its potential to be inserted 

in the international markets. The study uses panel data analysis from 

the FAOSTAT database. The tensions mentioned are due to the 

asymmetries of international markets and those regarding the 

production of organic cocoa in STP. At the level of STP and, despite 

measures to support organic production as a valuable alternative to 

the country's development strategy, imbalances in the value chain 

persist that compromise the livelihoods of small producers 

responsible for most of production exported and the sustainability of 

the ecosystem. 

Keywords: International markets, value chain, organic cocoa 

smallholders, São Tomé and Príncipe (STP) 
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ABSTRACT 

The aim of this scientific publication is to examine the challenges 

for the digital education ecosystem in a crisis situation caused by 

COVID 19. In the current aggravated situation, with introduced 

movement restrictions around the world, the most important step 

to instant and high-quality adaptation of the educational system 

is to make it flexible. This will allow gaining complete and 

necessary knowledge, introducing the maximum variety of forms 

and methods of teaching and the technical perfection of teaching 

equipment. The modern trend of digital transformation of the 

branches of the socio-economic system determines the urgent 

need for the operational adaptation of the educational 

environment to the professional and additional needs of society, 

technical modernization and the priorities of social and economic 

development. A change in the management of education is needed 

in order to find solutions for the modernization of education in a 

digital environment in which the quality of education is 

maintained at a level corresponding to the socio-economic 

processes. 

Keywords: Digital education ecosystem, COVID 19, Social 

policy, Learning environment 
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ABSTRACT 

This study aims at researching the effect of family involvement in 

internationalization strategies. The current state of literature in 

this field shows that family businesses are one of the most 

important typologies of businesses for the world economy. They 

are responsible for most of the Small and Medium sized firms 

representing a crucial role for regional and social sustainability. 

We adopted a systematic literature approach as it seeks to 

analyze and synthesis all the literature in this field. We performed 

a quantitative and qualitative assessment of 44 indexed published 

articles . The research regarding family businesses has been 

vastly explored. Nevertheless, there is still a lack of knowledge 

regarding their internationalization strategies.. Our results point 

to a lack of proper frameworks and theories that fully explain the 

unique characteristics of these firms in their international 

expansion. We add to the literature by identifying the main 

research avenues used in the literature, the predominant 

strategies used by family businesses and the need to produce new 

policies and frameworks hoping it could change the perceived 

value of family businesses by policymakers. 

Keywords: family involvement, internationalization, family 

businesses 
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ABSTRACT 

Health diplomacy, in times of any crisis, is an important 

component of the foreign policy of world powers with the aim of 

spreading its geopolitical influence around the world. Since the 

advent of the COVID-19 virus in late 2019, it has been shown that 

health systems, even developed countries, have not been prepared 

to respond adequately to the challenges posed by the coronavirus. 

We aim to determine whether the People’s Republic of China 

(hereafter: the PR China), which was even publicly named by the 

then US President Trump as the source of the infection, calling 

the COVID-19 virus a “Chinese virus”, seems to be exploiting 

the global health situation, activating its health diplomacy on a 

global level as the so-called “soft power” tool for spreading its 

influence around the world. The European Union (hereafter: the 

EU), but also the United States of America (hereafter: the USA), 

only a few months after the outbreak of the crisis, practically 

remained trapped in their own inertia. On the other hand, the PR 

China apparently has used every opportunity to expand and 

strengthen its geopolitical influence through health diplomacy. 

While the whole of Europe was in complete lock-down, there is 

no country in Europe that China did not supply with protective 

equipment, often donating certain quantities. The result of such a 

health approach, and in the context of the current situation, we 
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can say the “vaccine diplomacy” is a delay in the delivery of 

vaccines, the only possible solution to the crisis, which again puts 

the EU in an unfavorable economic and geopolitical position. The 

focus of this paper is to analyze how the PR China, in the context 

of the COVID-19 crisis, uses its health diplomacy as a “soft 

power” diplomatic tool and what this means for China’s future 

geopolitical positioning. 

Keywords: COVID-19, pandemic, health diplomacy, soft power, 

the PR China, the EU, hegemony 
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ABSTRACT 

The topic of suicide reporting in Croatia was explored by the 

method of content analysis of the weekly journal Bjelovarski list, 

covering the publication period between 2009 and 2015. We 

discovered a total of 55 articles that were viewed through the 

prism of the guidelines on suicide reporting issued by the World 

Health Organization, aiming to evaluate the level of observance 

of these guidelines within the journalistic practice. The starting 

point of the research was the empirically-based expectation that 

the guidelines were likely to be inadequately applied, and this 

hypothesis was questioned – and finally confirmed – across three 
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fundamental questions and fourteen supplementary questions 

used in the design of the Analytical Matrix. The content extracted 

from the sample was categorized and quantified accordingly and 

subjected to qualitative analysis that produced answers to all 

individual questions. The results of this research can be taken to 

point to a lower degree of negative media trends as opposed to 

the overall media space in Croatia and provide an indication, or 

a relative measure to the existence of more alarming trends in 

more recently founded publications that lack the tradition and 

cultural standing of Bjelovatski list. In that sense, this research 

project has the value of a pilot project that invites broader, all-

encompassing research into suicide reporting in Croatia.  

Keywords: suicide, textual content, sensationalism, media 

literacy 
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ABSTRACT 

This paper evaluates the level of competition in the Bulgarian 

banking sector using the Panzar-Rosse H statistic. Three versions 

of the empirical model were the estimated-pooled regression 

model, fixed effect model, and random effect model. The dataset 

used in the analysis covers more than 90% of the country's 

banking sector for the period 2013–2019. H-statistics is the 

lowest value (0,688) using Pooled OLS model, but this model is 

the least reliable. The H-statistics obtained from other two 

models are 0,707 for the random and 0,788 and fixed effect 

model. The three versions of the empirical models support the 
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hypothesis of monopolistic competition in the Bulgarian banking 

market. Based on the H-statistic, the most important factor for 

banks with a positive influence on interest income is the banking 

size. We tested the validity of the P-R model in the sense that the 

Bulgarian banking market is in the long-run equilibrium. 

Keywords: bank competition, H-statistic, The Panzar-Rosse 

approach, Bulgaria 
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ABSTRACT 

The present study focuses on examining the relationship between 

government expenditure and economic growth within five 

selected Balkan countries (Bulgaria, Romania, Slovenia, Croatia 

and Greece) for the period from the first quarter of 2000 to the 

third quarter of 2020. On the one hand, the presence of a long-

term cointegration relationship is examined by the Johansen 

cointegration test, which leads to the conclusion that such a 

relationship exists in all analyzed countries. On the other hand, 
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the study tests causality between expenditure and growth in the 

short-term using the Granger causality test. The results obtained 

show some heterogeneity between countries. However, the results 

for most of the analyzed countries confirm a unidirectional 

causality from economic growth to government expenditure. The 

study emphasizes the need to look for a different approach to 

public finance management that would contribute to a higher rate 

of economic growth in these Balkan countries. 

Keywords: causality, cointegration, economic growth, 

government expenditure 
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ABSTRACT 

Businesses operate in an environment that changes every day. 

Monitoring and early detection of changes in the external 

environment, which may have a negative impact on the company, 

is considered the first prerequisite for its protection and 

increased resilience. Although the company is unable to influence 

the crisis environment, it can mitigate, control and minimize the 

effects of crisis situations on the operation of the company 

through positive thinking and actions of top and crisis 

management. There are modifications in the field of legislation, 

quality standards, continuous improvement of technology, or 

social values; in addition, businesses are currently affected by the 

Covid 19 pandemic. The pandemic has had a significant impact 

on businesses; represents a significant intervention in the current 

management of human resources, there has been a major change 
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in the transfer of number of work activities to the online sphere. 

During the pandemic, human resource management became an 

even more important part of any company, as many employees 

had to stay home, significantly reducing not only their contact 

with each other, but also the overall ability of the company's 

management to manage employees. Businesses thus strive to 

replace personal contact with various forms of people 

management that take place in the online sphere. A pandemic 

represents a new risk at work, which also affects the working 

conditions of employees. At present, HR professionals take care, 

among other things, of the health of employees or ensure 

sufficient communication between the employer and the employee 

regarding the company's current measures. The aim of the article 

is to analyse current changes in human resource management on 

the example of a critical infrastructure company in terms of 

personnel management functions. 

Keywords: Human resources, Management, Pandemic, Work  
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ABSTRACT 

The level of education of consumers and, in particular, the 

attention that is being paid to consumer culture, have increased 

the expectations and demands for contemporary evidence, such 

as the use of credit cards, or financial advice. Furthermore, 

consumer willingness for embracing E-banking platforms is 

increasing. Using a causal approach, with this research, it has 

become possible to investigate the behavior towards the use of 

credit cards and the impact on what is called the "compulsive 

buying" of the Albanian consumer. This approach also takes into 

account demographic variables. This study begins with a 
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discussion of the existing literature, from which several factors 

that were considered valuable to be studied on the Albanian 

consumer framework were taken into account. Hypotheses were 

then formulated and developed, followed by a description of the 

method used and finally a discussion on the analysis of the results. 

The study uses primary data as well as secondary data. The 

primary data was collected from a structured questionnaire, 

which was handed to various individuals, from students to 

professionals in various fields, including employees of several 

banks in Tirana, who were very willing to answer the 

questionnaire. Secondary data was collected from various 

published sources, namely economic journals, various scientific 

publications, and economic books. The findings of this research 

suggest that credit card cost of usage, buying behavior, and 

attitudes towards the use of credit cards, positively and 

significantly affect individual’s compulsive buying behavior. 

Keywords: Credit Card, Compulsive Buying, Electronic Money, 

Financial Literacy, Online Banking, Balkans 
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