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Preface

The Book of Abstracts of the 11th International Scientific Conference ERAZ 2025 – Knowledge 
Based Sustainable Development presented a diverse collection of research contributions address-
ing contemporary economic, technological, environmental, managerial, social, and legal dimen-
sions of sustainable development. The conference was held on June 5, 2025, at the University 
of Barcelona, Barcelona, Spain, bringing together researchers and professionals from different 
countries and academic disciplines to exchange knowledge, research findings, and perspectives 
on the challenges of sustainable development.

The contributions reflected the broad international and multidisciplinary character of ERAZ 2025. 
A significant group of abstracts addressed economic development, globalization, finance, and re-
gional cooperation, with particular attention to the Western Balkans and the European Union. Top-
ics included rural poverty and inequality, international trade and agri-food exports, green bonds, 
public-private partnerships, digital taxation, financial market volatility, and the economic implica-
tions of contemporary geopolitical and structural changes.

Sustainability, the circular economy, and environmental resilience represented another major the-
matic area. The presented research examined barriers to circular economy transition, ESG prin-
ciples, climate resilience, sustainable land use and food security, environmental costs, climate-re-
lated financial risks, and environmental security. These contributions demonstrated the increasing 
need to integrate environmental considerations into economic policy, corporate strategy, invest-
ment decisions, and development planning.

Particular attention was also devoted to artificial intelligence, digitalization, and cybersecurity. 
The abstracts explored AI adoption in business environments, algorithmic trading, AI-supported 
risk prediction, cybersecurity in SMEs, digitalization in auditing, and the relationship between 
technological innovation and sustainable organizational development. The studies reflected both 
the opportunities created by emerging technologies and the new risks and governance challenges 
accompanying their adoption.

The human and organizational dimensions of sustainable development were represented through 
research on human resource management, workplace well-being, leadership, entrepreneurship, 
and organizational performance. Contributions examined learning organizations, external con-
sultancy, employee happiness and well-being, managerial characteristics, tipping and employee 
motivation, and the challenges organizations faced in adapting to changing economic and social 
environments.

The volume also included a substantial group of studies related to marketing, consumer behavior, 
tourism, and hospitality. Research covered online consumer behavior, social media and influencer 
marketing, customer satisfaction and loyalty, intelligent automation in restaurants, data culture in 
tourism destinations, wine pricing, tourism competitiveness, rural accommodation, and cultural 
heritage. These contributions illustrated how digital transformation and sustainability were reshap-
ing interactions between businesses, consumers, destinations, and communities.

Education and knowledge development formed another important part of the Book of Abstracts. 
Studies examined management in educational institutions, sustainable development education, 
blended learning, international academic collaboration, pedagogical innovation, and the role of 
museums and cultural institutions in supporting participatory learning and cultural sustainability.

Finally, several contributions addressed the legal and regulatory dimensions of sustainable devel-
opment, including spatial planning, insurance regulation, intellectual property, corporate sustain-
ability due diligence, international law, artificial intelligence regulation, and the European Green 



Deal. These studies emphasized the importance of effective legal and institutional frameworks in 
ensuring that economic and technological development remained consistent with sustainability 
objectives and broader societal interests.

Taken together, the abstracts presented in this volume demonstrated the complexity and intercon-
nected nature of knowledge-based sustainable development. By bringing together perspectives 
from economics, management, technology, environmental studies, tourism, education, and law, 
the ERAZ 2025 Book of Abstracts provided a platform for interdisciplinary dialogue and the ex-
change of ideas aimed at supporting more resilient, innovative, inclusive, and sustainable societies.
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The Economic Impact of Internet Usage in Balkan Countries

Albina Hysaj
Epoka University, Faculty of Economics and Administrative Sciences, Rruga Tiranë-Rinas, Km 12, 
1039, Tirana, Albania

Abstract: This paper attempts to analyze the impact of internet usage on economic growth in Balkan 
countries from 2010 until 2022 by incorporating several control variables such as foreign direct invest-
ment, governmental expenditures, net exports and labor. Through a cross-sectional panel data analy-
sis, the results indicate that internet usage, foreign direct investment and labor have a statistically signif-
icant positive effect on economic growth. However, other variables such as governmental expenditures 
and net exports have a statistically significant negative effect on economic growth. The findings of this 
paper hold important implications for policymakers: enhancing digital connectivity and investing in ICT 
infrastructure, alongside supporting complementary growth factors, can substantially contribute to fos-
tering economic growth in the region.

Keywords: Internet usage, Economic growth, Balkan countries, Panel data analysis
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Rural Poverty and Inequality in Western Balkan Countries  
in the Context of Globalization

Edmira Cakrani
European University of Tirana, Xhanfize Keko Street 12, Tirana 1040, Albania

Gjergji Shqau
University “Aleksander Xhuvani” of Elbasan, Ismail Zyma Street, Elbasan, Albania

Abstract: Globalization has affected rural poverty in Western Balkan countries in a variety of ways, 
both positive and negative. While globalization has boosted economic growth and market integra-
tion, the advantages are unevenly dispersed, frequently ignoring rural areas. Rural areas often lack the 
infrastructure and resources to compete at a global level, leaving many communities marginalized. This 
paper investigates the relationship between globalization and rural disparities in Western Balkan coun-
tries, emphasizing how trade liberalization, technical improvements, and foreign investment affect 
income distribution, resource availability, and social mobility in rural areas. It also investigates the influ-
ence of policy interventions in reducing these disparities, highlighting the necessity for inclusive develop-
ment policies that address structural barriers and empower people in rural areas.

Keywords: Rural development, Poverty, Inequality, Globalization, Western Balkan countries
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The Multicrisis Context and the Advanced Knowledge Based 
Sustainable Development

Ioan G. Pop
Emanuel University of Oradea, 87 Nufarului Street, Oradea, Romania

Carmen Fagadar
Emanuel University of Oradea, 87 Nufarului Street, Oradea, Romania

Igor Prisac
Divitia Gratia University, Alexandru Hajdeu 94 st., Chisinau, Republic of Moldova

Abstract: The classical linear model of sustainable development, as defined in the Brundtland Report, is 
no longer sufficient. In the current global context marked by overlapping crises, we must adopt a nonlin-
ear and transdisciplinary approach. This article proposes a new framework based on advanced knowl-
edge integration, guided by the DIMLAK hetero-hierarchic paradigm and operationalized through 
Knowledge Integrative Management (KIM). The scope of this contribution is to reframe sustainable 
development by integrating insights from multiple disciplines and providing tools for systemic knowl-
edge integration. The article offers a conceptual and methodological framework suitable for research-
ers, policymakers, educators, and entrepreneurs interested in applying advanced knowledge strate-
gies to manage complexity and achieve sustainability. Today’s global reality is shaped by five major 
transitions, each contributing to a state of multicrisis: 1) geopolitical transition; 2) energetic transition; 
3) climate transition; 4) demographic and medical transition; 5) technological transition. These dimen-
sions are interconnected and reinforce each other, creating systemic instability that requires integrated 
and adaptive solutions. The main methods used include transdisciplinary theoretical modeling, litera-
ture synthesis, and application of the informergical model of knowledge. Findings suggest that frag-
mented or sector-specific approaches to sustainability are ineffective in the current permacrisis. Instead, 
adaptive and integrated models of knowledge management—such as KIM—can significantly enhance 
society’s resilience and viability. Furthermore, learning ecosystems grounded in transdisciplinary and 
informergical principles enable faster knowledge transfer, innovation, and long-term competence 
development. In this context, sustainable development must be redefined. The focus must move beyond 
resilience to include viability and proactive crisis management. Sustainability is not static; it must evolve 
alongside technological advancement, regulatory frameworks, entrepreneurial initiatives, and scien-
tific discovery. This evolution is made possible through a deeper understanding and use of advanced 
knowledge. Advanced knowledge refers to the capacity to synthesize information, extract meaning, and 
apply it across various domains. This knowledge is created and shared through transdisciplinary meth-
ods, supported by education, innovation, and collaborative platforms like Technopolis centers or mobile 
learning labs. The KIM framework supports this process by enabling systemic and synergistic knowledge 
transfer. The current crises highlight that fragmented approaches are no longer viable. A transdiscipli-
nary vision brings together disciplines, actors, and knowledge systems to generate actionable strate-
gies. Universities and innovation hubs are ideal environments for such integration. They serve as nodes 
in a broader ecosystem of knowledge production and application. Through KIM and transdisciplinary 
education, learners and professionals alike are equipped to navigate uncertainty. They gain the ability 
to identify emerging patterns, develop context-sensitive solutions, and engage in lifelong, all-life learn-
ing. The informergical society—where information and action merge—requires citizens who are capa-
ble of both critical reasoning and meaningful participation. This article argues that sustainable develop-
ment must no longer be defined solely by environmental goals. It must address the underlying fragilities 
of our interconnected systems. The proposed approach reframes sustainability as a dynamic outcome 
of co-evolutionary processes driven by innovation, knowledge, and cooperation. It is only by integrating 
multiple forms of knowledge and fostering a culture of continuous learning that we can move toward a 
truly sustainable and resilient society.

Keywords: Advanced knowledge based sustainable development, Multicrisis, DIMLAK, Knowledge 
Integrative Management (KIM)
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Volatility on Fire: A DCC-GARCH Analysis  
of the Gaza Conflict’s Global Market Impact

Pedro L. Angosto-Fernandez
Universidad Miguel Hernández de Elche, Department of Economic and Financial Studies, La Galia 
Building, Avenida de la Universidad s/n, 03202 Elche, Spain

Helena Bonet Jaén
Universidad Miguel Hernández de Elche, Department of Economic and Financial Studies, La Galia 
Building, Avenida de la Universidad s/n, 03202 Elche, Spain

Victoria Ferrandez-Serrano
Universidad Miguel Hernández de Elche, Department of Economic and Financial Studies, La Galia 
Building, Avenida de la Universidad s/n, 03202 Elche, Spain

Abstract: The recent escalation of violence in the Gaza Strip has triggered significant concerns about 
its potential repercussions on global financial markets. This study examines the short-term and long-
term effects of the 2023 Gaza conflict on the volatility of various stock markets, including Israel, Pal-
estine, neighboring Middle Eastern countries, and key Israeli allies (US and NATO members). Employ-
ing a daily time series dataset spanning the past year, we conducted a comprehensive analysis using 
a Dynamic Conditional Correlation-Generalized Autoregressive Conditional Heteroskedasticity (DCC-
GARCH) model. This econometric framework allowed us to capture both time-varying conditional vola-
tility and correlations among different markets. Our first approach regresses the Palestinian and Israeli 
markets’ returns jointly to observe how this relationship has changed over time, simulating different 
windows before and after the event. Then, we decided to extend this analysis to western markets, as 
main Israel allies, such as Canada, the United States, Germany, Italy, Spain, etc., and a parallel approach 
with regional markets, as they are involved in the conflict for several reasons, from geographical to reli-
gious beliefs, markets such as Saudi Arabia, Qatar, Egypt, etc. Our findings reveal a substantial short-
term increase in volatility immediately following the October 2023 attacks, primarily concentrated on 
the day of the event (we include up to five daily dummies on the conditional volatility). However, the 
impact on long-term volatility structures varied across markets. Notably, the Israeli stock market expe-
rienced a significant structural shift in its volatility dynamics, suggesting a more persistent impact. In 
contrast, while other markets exhibited some degree of long-term volatility changes, these effects were 
mostly not significant, surprisingly, including the Rafah stock market, despite an increase in the volatility 
level being observed. Interestingly, despite the heightened tensions, the correlation dynamics between 
Israeli and Palestinian markets remained largely unaffected by the conflict. This suggests that while the 
conflict significantly impacted individual market volatility, it did not alter the existing linkages between 
these two economies, which were already strong and significant, according to the DCC-GARCH esti-
mates. Our research contributes to the understanding of the complex interplay between geopolitical 
events and financial markets. By quantifying the short-term and long-term effects of the Gaza conflict 
on various stock markets, our study provides valuable insights for investors, policymakers, and research-
ers seeking to assess the financial risks associated with regional conflicts.

Keywords: Stock returns, Risk, Variance, Middle East, Israel, War, Uncertainty, Exchange market, Spill-
overs, Contagion
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Green Bonds and Technological Innovation in the EU-
27: Assessing Financing Effectiveness and the Risk of 
Greenwashing

Emilia Németh-Durkó
Corvinus University of Budapest, Fővám tér 8, 1093 Budapest, Hungary

Abstract: Green bonds represent a crucial instrument in financing sustainable economic transitions; 
however, instances raising concerns about greenwashing are becoming increasingly prevalent—par-
ticularly when environmental financing fails to translate into tangible technological advancements. 
This study aims to investigate the relationship between green bonds and innovation, with a particu-
lar emphasis on their role in supporting green technological development. The research methodology 
is grounded in a systematic literature review adhering to the PRISMA (Preferred Reporting Items for Sys-
tematic Reviews and Meta-Analyses) protocol. We analyzed numerous peer-reviewed European publi-
cations from 2018 to 2024 that examine the nexus between green bonds, innovation, and sustainable 
finance. The Green Innovation Potential map developed in this study highlights that in some European 
countries, the expansion of green bond issuance signals positive financing trends but does not necessar-
ily correspond with an acceleration in actual technological innovation. This discrepancy may be attrib-
utable to green bonds being allocated toward maintaining existing infrastructure or incremental green 
improvements, thereby perpetuating greenwashing risks. Moreover, innovation activity often follows 
cyclical patterns, with patent counts potentially lagging behind technological progress or even tempo-
rarily declining amid rising funding levels. It is also important to recognize that multinational corpora-
tions frequently file patents across multiple jurisdictions, which can obscure the true innovation output 
of individual countries. Such complexities contribute to the observed divergence between funding vol-
umes and patent metrics, especially within advanced, globally integrated economies. Our findings indi-
cate that green bonds generally have a positive impact on financing innovation, especially in countries 
characterized by transparent evaluation criteria and robust institutional frameworks. On a macroeco-
nomic scale, innovation—exemplified by the volume of green patent filings—is predominantly driven 
by state incentives, environmental regulations, and the maturity of financial markets. Nevertheless, a 
notable trend emerges in several European countries where, despite substantial green bond financing, 
the number of green technology patents does not exhibit significant growth. This suggests potential 
inefficiencies in resource allocation and raises concerns about greenwashing; yet, alternative explana-
tions also exist. In conclusion, the innovation-stimulating potential of green bonds can only be fully real-
ized if institutional and regulatory environments ensure transparency, accountability in resource utiliza-
tion, and verifiable environmental outcomes. Absent these conditions, green financial instruments risk 
losing credibility and failing to meaningfully advance sustainable technological development. Given the 
multifaceted factors influencing the translation of financing into innovation—including greenwashing 
risks, innovation cyclicality, and patent filing complexities—strengthening institutional frameworks, 
standardizing evaluation practices, and systematically monitoring innovation outcomes are imperative 
to maximize the efficacy of green finance in fostering sustainable technological progress.

Keywords: Sustainable innovation dynamics, Environmental financial integrity, Green bond, Green 
patent, Greenwashing
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The Impact of the Open Balkan Initiative  
on Serbia’s Agri-Food Exports: A Gravity Model Approach

Bojan Matkovski
University of Novi Sad, Faculty of Economics in Subotica, Segedinski put 9-11, Serbia

Abstract: Serbia plays a prominent role as an exporter of agri-food products within the Western Balkan 
region, maintaining a consistent trade surplus in this sector over the past two decades. Regional eco-
nomic integration has been a key strategic priority, and the Open Balkan initiative, launched in 2021 by 
Serbia, North Macedonia, and Albania, represents a significant step forward in fostering regional coop-
eration beyond the existing CEFTA framework. The initiative aims to promote freer movement of goods, 
services, people, and capital, with a particular emphasis on reducing trade barriers and enhancing food 
trade efficiency. One of the critical components of the Open Balkan agreement relevant to the agri-food 
sector is the mutual recognition of certificates and laboratory test results related to food safety, veter-
inary, and phytosanitary standards. This provision is expected to significantly reduce administrative 
and technical trade barriers and facilitate the smoother flow of agri-food products across borders. This 
paper investigates the effects of the Open Balkan initiative on Serbia’s agri-food export performance. To 
assess the initiative’s impact, a gravity model of international trade is employed using panel data, with 
estimation conducted through the Poisson Pseudo Maximum Likelihood (PPML) method, which is well-
suited for handling trade data with zero flows and heteroskedasticity. Preliminary empirical results sug-
gest that, despite the policy intentions, the Open Balkan initiative has had limited short-term effects on 
boosting Serbia’s agri-food exports. The analysis also highlights methodological difficulties in isolating 
the effects of Open Balkan from those of the long-standing CEFTA agreement, given overlapping goals 
and trade liberalization measures. The paper concludes with policy considerations regarding the poten-
tial for deeper integration and the need for stronger implementation mechanisms to realize the full ben-
efits of regional trade initiatives in the agri-food sector.

Keywords: Serbia, Agri-food, Export, Open Balkan, Gravity Model
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Analyzing the Public-Private Partnerships (PPPs),  
Prototypes, Actors, and Performance Review  
with a Case Study of Albanian Dialysis Services

Elona Sevrani
Mediterranean University of Albania, Gjergj Fishta Boulevard 52, 1023 Tirana, Albania

Abstract: Public-Private Partnerships (PPPs) are emerging as a primary approach towards infrastruc-
ture development, the delivery of services, and economic development. By bringing together public sec-
tor governance and private sector efficiency, PPPs aim to enhance innovation, financial viability, and 
quality of service. Their performance varies across sectors and regions, based on governance structures, 
finance models, and risk arrangements. This paper provides a comprehensive overview of PPP proto-
types, key stakeholders, and assessment methods for measuring their performance. The main focus is 
on healthcare PPPs, and a case study of dialysis services in Albania. Using Monte Carlo simulations, this 
study estimates the financial risk and sustainability of an Albanian dialysis PPP based on real data of 
healthcare expenditure, patient growth rates, cost volatility, and exchange rate volatility. The simula-
tion outcomes indicate the likelihood of financial success and determine critical risk factors influencing 
project viability. The outcome shows that the PPP model of dialysis centers in Albania has a sound finan-
cial expectation, and caution must be exercised to maintain these aspects at predicted levels so that the 
finances are stable in the future.

Keywords: Public-Private Partnerships (PPPs), Healthcare PPPs, Dialysis services, Monte Carlo simula-
tion
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Local Voices for Circular Change:  
Insights from Public Authorities and NGOs in Albania

Brikene Dionizi
University of Shkodra, Sheshi 2 Prilli, Shkodër, Albania

Vasilika Zeka
University of Shkodra, Sheshi 2 Prilli, Shkodër, Albania

Irma Baraku
University of Shkodra, Sheshi 2 Prilli, Shkodër, Albania

Ermira Kalaj
University of Shkodra, Sheshi 2 Prilli, Shkodër, Albania

Abstract: The shift toward a circular economy (CE) is widely recognized as a pathway to urban sus-
tainability, yet its implementation in emerging economies remains fragmented. While technical solu-
tions are often prioritized, local governance and civic engagement play a decisive role in shaping the 
actual uptake of circular practices. This study investigates how public authorities and NGOs working in 
Albania perceive, support, and advance circular initiatives, with a particular focus on waste prevention, 
reuse, and recycling. The objective of this research is to capture the experiential knowledge and insti-
tutional practices of key actors operating at the intersection of policy and civil society. By drawing on 
their insights, the study offers grounded recommendations on how to design more context-sensitive and 
inclusive circular economy strategies, especially in countries with limited infrastructure and low citizen 
engagement. The methodology is based exclusively on in-depth semi-structured interviews with munic-
ipal staff, local and national NGOs engaged in waste management, environmental education, and com-
munity mobilization. The interviews were thematically coded to identify patterns related to challenges, 
motivations, intervention strategies, and inter-institutional coordination. The legal framework, includ-
ing Albania’s Law on Integrated Waste, was also reviewed to contextualize institutional practices within 
national obligations and European alignment processes. Findings reveal a misalignment between the 
policy framework and the ground implementation. While legal instruments formally endorse waste 
hierarchy and circular practices, local institutions face financial, technical, and human resources con-
straints. NGOs often fill critical gaps in public awareness and practical initiatives, but report fragmented 
cooperation with local authorities. Both sectors highlight insufficient infrastructure and low public par-
ticipation as major barrios. Despite these constraints, the research identifies promising practices, such 
as school-based environmental education programs and joint clean-up campaigns that exemplify how 
behavioral change can be catalyzed from the ground up. Trust building and co-designed interventions 
emerge as recurring themes, emphasizing the need to include citizens as partners in the circular transi-
tion, not merely targets of information campaigns. This study contributes to the literature by empha-
sizing the role of non-market actors in enabling CE in emerging urban contexts. It provides actiona-
ble insights for policymakers, practitioners, and researchers interested in designing scalable interven-
tions rooted in institutional capacity and civic collaboration. The findings suggest that behavioral shifts 
toward circularity are more likely when local actors are empowered, coordinated, and supported by 
cleaner frameworks and long-term investments.

Keywords: Circular economy, Local governance, NGOs, Sustainable practices, Albania
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Circular Economy Transition Barriers:  
A Systematic Review and Strategic Perspective Using PESTLE

Nihan Yıldırım
Istanbul Technical University, ITU Ayazaga Campus Resitpasa Mah Katar Cad Sariyer 34467, 
Istanbul, Türkiye

Tugrul U. Daim
Portland State University, Dept. of Engineering and Technology Management, 1825 SW Broadway, 
Portland, OR 97201 USA

Abstract: Climate crisis and carbon neutrality policies fuel the rise of the circular economy (CE) as a 
key enabler of the UN’s Sustainable Development Goals (SDGs). The nexus between organizations’ chal-
lenges or barriers and their transition to the Circular Economy has been explored in previous research. 
However, elaborating on these barriers from a PESTLE (Political, Economic, Social, Technological, Legal, 
and Environmental) perspective can help organizations in their strategic management and roadmap-
ping processes. Thematic systematic literature review (TLR) bridges this gap by analyzing the publica-
tions between 2015 to 2024. Employing the PRISMA approach and searching the Scopus database, we 
delve into the themes of barriers for companies in transitioning to CE. Our review uncovers valuable 
insights on the barriers as roadmap components toward circular transition. This TLR contributes to the 
knowledge base on CE barriers that must be considered in road mapping, strategy making, and business 
model design and can guide managers, policymakers, and researchers to empower the industry to nav-
igate the path towards circularity and contribute to achieving the SDGs.

Keywords: Circular economy, Circular transition, Barriers, PESTLE, Thematic literature review
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The Integration of ESG Principles in Entrepreneurship  
for Competitive Advantage

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

Abstract: This paper explores the integration of Environmental, Social, and Governance (ESG) princi-
ples into entrepreneurship as a strategy for achieving competitive advantage in the modern economy. 
The study examines how ESG considerations can be embedded in entrepreneurial strategy, operations, 
and outcomes, offering a structured model with three main elements: strategic ESG orientation, ESG 
operational implementation, and competitive ESG outcomes. The analysis highlights the importance 
of leadership commitment, stakeholder engagement, and transparent governance systems in translat-
ing ESG principles into tangible business practices. The paper also outlines actionable strategies for gov-
ernments, enterprises, and individuals to support ESG-driven entrepreneurship, including policy devel-
opment, ESG education, ethical finance, and responsible consumer behavior. As businesses face increas-
ing pressure to demonstrate social and environmental accountability, ESG-oriented entrepreneurship 
provides a pathway for sustainable growth and innovation. This approach aligns business success with 
broader societal goals, positioning responsible entrepreneurship as an important factor in shaping 
future economic development.

Keywords: ESG principles, Entrepreneurship, Competitive advantage
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Are the Different Views Towards ESG of Democrats  
and Republicans Reflected in Companies’ ESG Scores?

Zsolt Lakatos
Corvinus University of Budapest, 8. Fővám tér 1093 Budapest, Hungary

Abstract: The paper examines the fact empirically whether the different views towards ESG among 
Democrats and Republicans are reflected in companies’ ESG scores. Moreover, the author also analyzes 
the possible effect of anti-ESG regulation introduced in some US states.  Anti-ESG regulations restrict 
investors from considering Environmental, Social, and Governance (ESG) factors in their investment deci-
sions. The study distinguishes companies based on whether they are headquartered in a Democratic or 
a Republican state. A state is classified as Democratic or Republican based on which candidate received 
the most votes in the U.S. presidential election. First, ESG scores of the 1,000 largest US-listed companies 
with the largest market capitalization will be analyzed. In the case of US-listed companies, 917 compa-
nies had ESG scores in 2023, compared to only 67 in 2005. Based on the examination of ESG scores, we see 
that these values generally increase. There are 320 companies whose ESG scores have never decreased in 
consecutive years, 244 companies have decreased only once, 162 companies have decreased twice, and 
105 companies have decreased three times. Examining the companies in the states that have always 
elected the Republican or Democratic presidential candidate since 2004 means that there are 21 Repub-
lican and 17 Democratic states. Examining the companies of these states, there is no significant differ-
ence. In the case of these sectors, the ESG score of Democratic companies seems to be higher: Consumer 
cyclical, Consumer non-cyclical, Financials, Utilities. In the case of Republican companies, these sectors 
are Communications, Energy, Industrial, and Technology. While in the case of the Basic Material sec-
tor, the ESG score of Republican companies was higher between 2010 and 2016, and the ESG score of 
Democratic companies was higher between 2017 and 2023. After that, creating portfolios by sectors for 
both Democratic and Republican companies, with 20 percent of the companies with the best and worst 
ESG scores. In the case of the top 20 percent, Democratic companies could achieve an annual average 
of 12.97 percent between 2015 and 2023, while portfolios composed of Republican companies could 
achieve 11.83 percent. However, it was also confirmed that the highest returns were achieved with port-
folios composed of the 20 percent of companies with the worst ESG scores. In this case, Republican com-
panies could achieve 31 percent, while Democratic companies could achieve 24.15 percent. In the last 
analysis, the Fama-French six-factor model (MRP, SMB, HML, RMW, CMA, MOM) is supplemented with a 
seventh factor. This latter factor is the difference between an ESG index and the risk-free return, essen-
tially an ESG risk premium. In the case of companies with the best ESG scores, we do not see a big differ-
ence between Democratic and Republican companies. The coefficient of the ESG factor is positive and 
significant, but the sign of the coefficients of the other six factors is also the same for Democratic and 
Republican headquartered companies.

Keywords: ESG disclosure score, Democrats, Republicans, Fama-French model
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AI Adoption in Software Business Environments:  
Productivity Gains and Professional Concerns

Madlen Stoycheva
Varna Free University, Yanko Slavchev str. 84, Varna, Bulgaria

Veselina Spasova
Nikola Vaptsarov Naval Academy, Vasil Drumev str.74, Varna, Bulgaria

Abstract: This survey-based study investigates the integration of artificial intelligence (AI) tools in the 
daily work of software professionals, aiming to assess usage patterns, perceived benefits, and associated 
challenges. Conducted more than 150 respondents working in various IT roles—ranging from software 
developers and QA engineers to analysts and team leads—the survey provides insights into how gener-
ative AI technologies like ChatGPT, GitHub Copilot, and Claude are shaping productivity and workflows 
in the software industry. The majority of respondents (84%) reported using ChatGPT, with over 60% hav-
ing more than five years of industry experience. AI tools are most commonly employed for code gener-
ation, bug fixing, documentation, and testing support. Time-saving benefits are substantial, with 76% 
of participants indicating at least a 10% reduction in task duration, and many citing over 30%. Despite 
these gains, 49% of respondents voiced concerns about errors generated by AI, while others noted risks 
like over-reliance, diminished skills for juniors, and lack of control over decision-making. Trust in AI tools 
correlates with both experience level and exposure: seasoned professionals who use AI regularly are 
more likely to rate its impact on productivity positively. Organizations that provide structured support—
such as training, access to paid tools, and AI usage policies—report better outcomes in adoption, sat-
isfaction, and effectiveness. However, 34% of companies still lack formal support or guidelines for AI 
use. Qualitative feedback from the survey revealed diverse applications of AI, from debugging and per-
formance optimization to task decomposition and documentation generation. At the same time, par-
ticipants emphasized the importance of human oversight, particularly in high-risk or critical tasks. The 
results highlight the growing role of AI in software development, alongside the need for companies to 
develop internal policies, offer practical training, and define metrics for success. A structured approach 
to AI adoption—backed by leadership support and continuous evaluation—emerges as key to maxi-
mizing benefits while mitigating risks.

Keywords: Generative AI, Software development, Software business
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Algorithmic Trading Reimagined:  
Entropy and KNN for Market Clarity

Bogdan-Petru Vrinceanu
Bucharest University of Economic Studies, Romania

Florentin Serban
Bucharest University of Economic Studies, Romania

Abstract: This paper investigates the integration of Shannon entropy as a dynamic filtering mecha-
nism to enhance the accuracy of trading signals generated by the k-Nearest Neighbors (KNN) algorithm 
within an algorithmic trading setup. The core objective is to minimize market noise and refine trend 
detection, thereby improving trade entry precision. A fully automated trading bot was implemented and 
tested on the Bitcoin market using a three-minute timeframe via the TradingView platform. The bot exe-
cuted trades with full capital exposure and applied a compounding reinvestment strategy. Backtesting, 
carried out between April 1 and April 18, 2025, revealed significant improvements in both signal reli-
ability and trading profitability when entropy-based filtering was employed, compared to a standard 
KNN model. The results highlight the value of entropy as a signal enhancement layer, contributing to 
the design of more resilient and adaptive algorithmic trading systems capable of navigating noisy mar-
ket environments.

Keywords: Machine learning, Algorithmic trading, Trend detection, Bitcoin trading, k-Nearest neigh-
bors
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Innovative Risk Prediction Software  
with a Focus on AI and Cybersecurity

Edin Garaplija
INZA Institute of Risk Management, Vitomira Lukica 12a, Sarajevo, Bosnia and Herzegovina

Abstract: In the modern digital environment, the ability to timely identify and manage risks is becom-
ing increasingly important for the sustainability and security of business and information systems. Inno-
vative risk prediction software, based on artificial intelligence (AI), machine learning and big data ana-
lytics, brings transformational opportunities in areas such as finance, healthcare, industry and espe-
cially – cybersecurity. This paper focuses on the evaluation and use of AI software solutions that enable 
real-time prediction of security threats, including anomaly-based threat detection, user behavior anal-
ysis (UEBA), vulnerability assessment and proactive detection of attacks such as phishing, ransomware 
and DDoS. The structure and algorithmic foundations of these systems are analyzed, as well as their 
integration into existing security architectures (e.g. SIEM and SOAR platforms). Particular emphasis is 
placed on the challenges of integrating these technologies into organizational and legal frameworks, 
including issues of model transparency, accountability for automated decisions, privacy protection, and 
compliance with legislation such as the GDPR. The paper aims to offer a comprehensive overview of 
technological and methodological innovations in predictive cyber risk protection, and to identify direc-
tions for future development with a particular focus on the security, ethics, and reliability of AI systems.

Keywords: Risk prediction, AI, Cybersecurity
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Cybersecurity in SMEs: A Bibliometric Analysis  
of Research Trends, Gaps, and Future Directions

Leos Safar
Technical University of Kosice, Faculty of Economics, Nemcovej 32, 040 01 Kosice, Slovakia

Matus Panko
Technical University of Kosice, Faculty of Economics, Nemcovej 32, 040 01 Kosice, Slovakia

Abstract: Small and medium-sized enterprises (SMEs) are pivotal to the global economy, comprising 
over 90% of businesses worldwide. Despite their economic importance, SMEs remain highly vulnera-
ble to cyber threats due to constrained financial resources, limited cybersecurity expertise, and a gen-
eral lack of awareness. This bibliometric study explores the evolution of academic discourse on cyberse-
curity within the SME sector, aiming to identify dominant research trends, influential contributors, and 
critical thematic areas. Based on a comprehensive analysis of 6,359 peer-reviewed publications indexed 
in the Web of Science database between 2000 and 2024, this study utilizes keyword co-occurrence, cita-
tion mapping, and author impact metrics to uncover key patterns in the literature. Preliminary findings 
show that cybersecurity is a relatively marginal theme within SME-related research, with only 47 docu-
ments explicitly linking the two domains. This highlights a significant gap in the literature, given the crit-
ical nature of the cyber risk facing SMEs. Core topics include information security awareness, human fac-
tors in cybersecurity, legacy system vulnerabilities, phishing, insider threats, and software supply chain 
attacks. The analysis identified leading contributors to this research area, with authors such as Jaro-
slav Belás, Samuel Adomako, and Manlio Del Giudice emerging as highly cited figures. Geographically, 
England, the United States, and Italy are the top-producing countries, whereas Slovakia and the Czech 
Republic have made notable contributions relative to their size. Highly cited publications emphasize 
the development of cybersecurity culture (Uchendu et al., 2021), the implications of regulatory frame-
works like the NIS Directive and GDPR, and strategies for digital transformation and internationaliza-
tion among SMEs (Markopoulou et al., 2019). The findings highlight a significant thematic emphasis on 
the dual role of digitalization – both as a driver of innovation and a source of emergent cyber risks. This 
is particularly evident in studies addressing Industry 4.0 technologies, where SMEs in emerging econo-
mies face acute challenges due to infrastructural limitations and workforce skill gaps (Tamvada et al., 
2022). Concurrently, the literature underscores the necessity of cybersecurity education and awareness 
programs, as proposed by Bada and Nurse (2019), which are critical to fostering resilience in SMEs. Inno-
vative pedagogical tools, such as gamified platforms like CySecEscape 2.0 (Löffler & Schneider, 2021), 
represent promising avenues for enhancing employee engagement and risk comprehension. By map-
ping existing research, this study highlights the urgent need for a more targeted and interdisciplinary 
approach to cybersecurity in SMEs. Future research should address not only technological vulnerabilities 
but also behavioral, regulatory, and organizational aspects to develop more holistic cybersecurity strat-
egies. The findings can guide academics, policymakers, and practitioners in identifying gaps and setting 
research priorities to strengthen the cyber resilience of SMEs.

Keywords: Cybersecurity, Small and Medium-Sized Enterprises (SMEs), Bibliometric analysis
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Bridging Compliance and Innovation:  
AI-Enhanced Sustainable Risk Management  
in Pharmaceutical Projects

Naga Satya Yagnesh Titti
Project Management for Business Development (MSc M2 - Student, SKEMA Business School), 5 
Quai Marcel Dassault, 92150 Suresnes, France

Arnoud Lacheret
Dubai Campus (SKEMA Business School), DIFC Academy, The Gate Village, Gate Village 02, P.O. Box 
74777, Dubai, UAE

Abstract: The pharmaceutical industry operates in one of the most regulated global environments, 
where compliance ensures safety and accountability. However, increasing sustainability mandates now 
demand agile, innovative responses. This paper explores how pharmaceutical project managers can 
integrate dual materiality and ESG principles into risk management to align compliance with sustaina-
ble innovation. It introduces a conceptual framework where AI tools, particularly patent intelligence sys-
tems, enhance decision-making speed, reduce duplication, and support transparency. Case studies illus-
trate how leading firms apply AI for ESG monitoring, scenario planning, and responsible R&D execution. 
The framework aligns with evolving EU regulations and positions sustainability not as a constraint but 
as a strategic advantage. It argues that embedding sustainability at the project level and operational-
izing it through AI transforms risk management into a tool for resilience, trust-building, and long-term 
value creation. This work contributes a practical roadmap for embedding impact-driven innovation in 
high-stakes, compliance-bound pharmaceutical environments.

Keywords: Pharmaceutical project management, Artificial Intelligence (AI), Sustainability, Dual mate-
riality, ESG principles
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Understanding Digitalization  
in the Function of Audit Sustainability

Radovan Samardžić
Adriatik University Bar, Faculty of Mediterranean Studies, Tivat, Montenegro; Faculty of Maritime 
Studies and Trade, Bar, Montenegro

Petar Čelik
Economics Institute, Belgrade, Serbia

Abstract: The development and implementation of digital technologies are increasingly transforming 
and advancing the field of auditing. The integration of modern technological solutions necessitates con-
tinuous professional training for auditors and adaptation of internal processes within audit organiza-
tions. Digital tools facilitate easier collaboration among audit units, faster and more transparent access 
to client data, as well as a higher level of security and accuracy in information processing. This new 
approach to auditing contributes to improved service quality, operational efficiency, and greater trust 
in audit reports. The aim of this paper is to explore and confirm the impact of digitalization and tech-
nological knowledge on the sustainability of auditing practices, with a particular focus on audit firms 
that already apply technologies such as cloud computing, blockchain, big data, artificial intelligence 
(AI), and others. While these technologies are increasingly adopted in EU countries, their application in 
the Western Balkans remains limited due to high investment costs, unresolved regulatory issues, lack of 
qualified personnel, and insufficient awareness among companies of the benefits of digital transfor-
mation. The paper emphasizes the necessity of improving legal and institutional frameworks, as well as 
connecting audit entities with larger operational systems (tax administrations, banks, insurance compa-
nies, technological platforms, etc.) to foster digital transformation and sustainable audit development. 
The analysis is based on relevant professional and scientific literature, both domestic and international.

Keywords: Digitalization, Audit, Cloud, Blockchain, Western Balkans, EU
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Implementation of Moss (Mini One Stop Shop) System  
for Digital Taxation in Tax Administrations of EU Countries

Mario Hak
Josip Juraj Strossmayer University of Osijek, The Faculty of Tourism and Rural Development in 
Požega, Požega, Ivana Pavla II, Croatia

Abstract: Digital technologies are transforming our world and having an important impact on taxa-
tion systems. They help to improve their management, offering solutions to reduce administrative bur-
dens, facilitate collaboration between tax authorities, and address tax evasion. However, they also trans-
form business models, putting pressure on the taxation systems of EU Member States. To fully deliver on 
its potential, the digital single market needs a modern and stable tax framework for the digital economy. 
This framework is important to stimulate innovation, tackle market fragmentation and allow all players 
to tap into the new market dynamics under fair and balanced conditions.

Keywords: Digital technologies, Digital taxation, Tax rules, MOSS system
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The Impact of the Tools Used  
in the Urban Development Management Process,  
in the Context of the Value System  
for the Revitalization of Urban Policies

Vrabie Tincuta
University of Dunarea de Jos Galati, street Domneasca 38, Galati, Romania

Abstract: Urban management is imposed by urban revitalization policies, in the context of the compo-
nents and socio-economic evolution, education, culture, environment and environmental protection, 
in a harmonized integration for urban development. The territorial, demographic and socio-economic 
components of the urban area will form the basis of urban development strategies, programs, policies 
and sections, highlighting the indispensable role of the tools used in the urban development process. 
The tools used in the urban development process, in the context of the value system for the revitalization 
of urban policies, are used in the urban development process, in a balanced way and with an impact on 
economic, social and environmental transformations, with the involvement of numerous actors with a 
role in urban development. The use of urban development tools will be useful and will represent the sup-
port for the starting points for the next stages of the urban development management process.

Keywords: Management, Urban management, Urban development
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Land Use Resilience in European Countries:  
Indicator-Based Assessment Toward Sustainability  
and Food Security

Martina Hanová
Slovak University of Agriculture in Nitra, Slovakia, Tr. A. Hlinku 2, Nitra, Slovakia

Marcela Hallová
Slovak University of Agriculture in Nitra, Slovakia, Tr. A. Hlinku 2, Nitra, Slovakia

Danka Moravčíková
Slovak University of Agriculture in Nitra, Slovakia, Tr. A. Hlinku 2, Nitra, Slovakia

Renáta Benda Prokeinová
Slovak University of Agriculture in Nitra, Slovakia, Tr. A. Hlinku 2, Nitra, Slovakia

Abstract: Land is a critical production factor in the economy, and its efficient use is essential for sus-
tainability, territorial resilience, food security, and the well-being of the population. This study focuses 
on identifying key land use indicators relevant to the Sustainable Development Goals (SDG), contextual 
indicators of the Common Agricultural Policy (CAP), as well as food security and self-sufficiency targets. 
Using secondary analysis of existing land-related databases for European countries, we assess the avail-
ability, significance, and consistency of time series data. Indicators are grouped into three analytical 
domains: (1) land structure and use, (2) land resource condition, and (3) sustainability and environmen-
tal impacts. Based on a compiled data matrix, we evaluate trends and propose a Land Use Resilience 
Index using multi-criteria decision-making methods. The results offer new insights into structural and 
spatial changes in land use, which are key to shaping sustainable development policies and ensuring 
food security across the European Union. Our findings suggest only a slight decline in agricultural land 
area, which, under continuous population growth, challenges countries’ ability to meet sustainability 
and food security goals. Benelux countries lead in the share of built-up areas, while over 60% of EU terri-
tory is reported to be in an unhealthy state, reflecting significant regional disparities.

Keywords: Land indicators, Land use structure, Sustainability, Multi-criteria decision-making methods
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Developing Climate Resilience in Bangladesh:  
Case Studies on Housing in Vulnerable Areas

Maruf Hossain
North South University, Plot # 15 Block B, Bashundhara R/A. Dhaka‐1229, Bangladesh

Abstract: This research aims to enhance housing conditions for vulnerable populations in Bangladesh, 
focusing on vulnerable people in urban regions. Bangladesh’s housing sector is significantly impacted 
by climate change, such as flooding, riverbank erosion, and salinity intrusion. With an objective to cre-
ate sustainable housing design proposals that are tailored to specific regional challenges for strength-
ening resilience against climate-induced hazards. Scope of the Contribution: For comprehending cli-
mate-resilient housing, the research forms a conceptual framework that considers both local vulnera-
bilities and international adaptation best practices. Barisal, Sylhet, Rajshahi, Rangpur, and Khulna are 
the case study regions of the research. Utilizing this multi-case study approach, the research observes 
the socio-cultural, technological, economic, environmental, and political contexts of selected regions, 
providing an understanding of climate change impacts on housing in diverse contexts. Benefits for the 
Reader: This research suggests practical solutions for various stakeholders, including policymakers, 
local governments, NGOs, and the general public. It gives insight into the incorporation of climate-resil-
ient housing into urban planning and disaster management by integrating the most recent adaptable 
technology and local expertise. The proposed approach offers a roadmap for developing housing pol-
icies and development plans, aiming to mitigate the impacts of climate change on the most vulnera-
ble populations in Bangladesh. Methods Used: The methodology includes a combination of qualitative 
research methods, including field surveys, focus group discussions, and in-depth interviews with local 
stakeholders, such as community members, government officials, and NGO workers, surveying five of 
Bangladesh’s most vulnerable districts: Barisal, Sylhet, Rajshahi, Rangpur, and Khulna. The research uti-
lizes a STEEP (sociocultural, technological, economic, environmental, and political) analysis to under-
stand regional variations of climate-induced challenges and housing needs in the selected regions. The 
research also incorporates a comprehensive review of existing literature on climate change, housing 
adaptation, and disaster resilience, which helped shape the conceptual framework for the study. Find-
ings from the study suggest that key factors hindering climate-resilient housing development in Bangla-
desh include weak building materials, poor construction practices, lack of community involvement, and 
weak governance. It highlights the need for community involvement, capacity building, and govern-
ance improvements to enhance resilience. Practical solutions such as the use of local materials, renew-
able energy integration, water management strategies, and adaptive landscape design were identified 
using a multi-stakeholder approach as critical components of climate-resilient housing. Limitations: 
While the study provides valuable insights, it is limited by its regional scope and reliance on local percep-
tions. The results might not accurately reflect the wider national and global effects of climate change on 
housing. Additionally, the variability in local responses to climate impacts means that the framework 
may need to be adjusted for different regions based on specific needs and resources.

Keywords: Housing, Climate change, Resilience, Vulnerable areas
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Climate Change in the Financial Spotlight:  
A Bibliometric Review

Katarína Drábová
Technical University of Košice, Faculty of Economics, Boženy Němcovej 32, 040 01 Košice, Slovakia

Abstract: Climate change is increasingly acknowledged as a systemic macroeconomic and financial 
risk with significant implications for stability, investment, and governance. This study presents a biblio-
metric analysis of 1,116 peer-reviewed publications (2000–2024) systematically retrieved from the Web 
of Science Core Collection. The findings reveal an interdisciplinary domain integrating environmental 
sciences, economics, policy, and quantitative modelling, with more than 64% of research output pub-
lished after the 2015 Paris Agreement. Keyword analysis identifies “climate change” as the intellectual 
nucleus, interconnected with themes of adaptation, financial stability, green finance, and energy tran-
sition. Authorship patterns show both sustained contributions from prolific scholars and highly cited 
landmark studies. Geographical analysis highlights China, the United States, and the United Kingdom 
as leading contributors, complemented by influential European research. Overall, results confirm the 
climate–finance nexus as a rapidly expanding and policy-relevant field, central to advancing systemic 
resilience and enabling the transition toward a sustainable global financial system.

Keywords: Climate change, Financial system, Bibliometrics
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Analysis of Acoustic Pollution in the Environment  
in the Territory of the City of Niš

Matija Milošević
The Academy of Technical and Educational Vocational Studies, Beogradska 18, 18000 Niš, 
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Milan Stanković
The Academy of Technical and Educational Vocational Studies, Beogradska 18, 18000 Niš, 
Republic of Serbia

Milena Nikolić
The Academy of Technical and Educational Vocational Studies, Beogradska 18, 18000 Niš, 
Republic of Serbia

Abstract: The process of environmental pollution in the process of realizing traffic starts from the pro-
duction of means of transport, through maintenance, provision of energy, manipulation of carriers and 
passengers, all the way to the scrapping of means of transport, and ends at landfills. The adverse effect 
of a modern traffic system on space and the environment can be seen through the effects on environ-
mental factors - water, air and soil. There are many examples of negative effects on the environment: the 
construction of traffic infrastructure leads to structural and morphological changes in the landscape; 
high degree of motorization led to significant soil and air pollution with harmful lead; the dynamic 
development of all types of transport caused a greater volume of global energy consumption of all types; 
due to the unsuccessful control of road traffic, a large number of people are exposed to noise and traf-
fic congestion; in accidents during the transportation of dangerous substances, their spillage and pollu-
tion of waterways and underground water, etc. The systematic measurement of the noise level and the 
definition of its time dependence have been started since 2015, to plan sound protection and the pos-
sibility of assessing noise disturbances in the urban environment on the territory of the city of Niš. The 
selected measuring locations, according to their structure, represent representative locations in the resi-
dential zone for the purpose of individual or collective housing defined by the Regulation on noise indi-
cators, limit values, methods for evaluating noise indicators, disturbance, and harmful effects of noise in 
the environment. Within the locality, the measurement was performed at measurement points selected 
according to the purpose of the space in accordance with the Rulebook on noise measurement meth-
ods. The control of noise level measurement in the urban environment requires continuous monitoring 
of the situation in order to reveal the most vulnerable parts of the city, to indicate the trends of reduc-
tion or increase in the noise level and to consider the possibility of reducing the level - acoustic load in 
the environment. The paper will present the results of measurements for previous years at representa-
tive locations in Nis, and based on that, present the situation and propose measures to improve the envi-
ronment in this area.

Keywords: Environment, Noise, Traffic
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The Importance of Determining Environmental Costs  
in the Cost Price of Mineral Raw Materials as a Factor  
of Sustainable Development in the Mineral Economy

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

Abstract: In the contemporary conditions of the functioning of the national and the world mineral econ-
omy, in all phases of treatment of various metallic, non-metallic, and energetic mineral raw materials, the 
application of the concept of sustainable development is very important. The limiting elements of sustain-
ability are particularly characteristic in the part with the specificities of individual mineral raw materials, 
their mineral reserves, quality indicators, application possibilities, and the range of usable mineral compo-
nents and mineral products. In achieving the goals of sustainable development in the functioning of the 
mineral sector, the influence of following can be singled out in particular: (a) Technology; (b) Globalization; 
(c) Economics and (d) Ecology. Technologies in the contemporary production conditions of various mineral 
products become crucial for the use of certain mineral components present in the mined mineral raw mate-
rial. Apart from the importance they have for widely used mineral raw materials, technologies are particu-
larly important, e.g., for rare and precious metals, which appear as accompaniments to other metals in 
mineral raw materials. Globalization manifests its influence in many different ways, starting from global 
requirements for the quality of mineral components, the quality of mineral raw materials, the trade of min-
eral raw materials on the world exchange, through the quality of the environment in the areas of geologi-
cal exploration, exploitation, preparation and processing of mineral raw materials, to technological treat-
ment and obtaining the final mineral components. The additional importance of globalization is reflected 
in the application of globally valid international quality standards that are identical at the national level, as 
well as at the level of the world mineral economy, which simplifies the trade of mineral raw materials on the 
specific world mineral market. Globalization additionally affects the recognizability of applied methods 
and procedures in the technological treatment of mineral raw materials, potential influences and conse-
quences on the environment. Economics, i.e. the applied economic evaluation of mineral reserves, enables 
the direct definition of the profitability of explored mineral reserves and their operational, functional and 
economic evaluation, through a set of nine factors and three sets of economic evaluation indicators. The 
final expression of profitability is given by: (a) Static economic evaluation, or (b) Dynamic economic evalu-
ation, using the NPV and IRR method. The obtained elements of the representation of the economic evalua-
tion have their functional role and position within the consideration of the sustainable development of the 
mineral economy and the sustainability of mineral production in the mineral sector of the country. Ecology 
appears through a particularly current sphere of environmental protection, directly related to sustainable 
development, and is fully covered by the analysis of geoecological factors of the economic evaluation, with 
an analytical structure of pollution prevention, direct reduction of the impact on all environmental media, 
maximum reduction of tailings and mining waste, with quantitative expression through a set of value indi-
cators. At the same time, the indicators are economically particularly important from the point of view of 
environmental costs and especially the costs of potential damage to the environment, along with the man-
datory costs of recultivation after the exploitation of mineral raw materials. Economic-analytical consider-
ations are particularly important in considering the participation of environmental costs in the cost price of 
mineral raw materials. More complex conditions of the treatment of mineral raw materials, especially with 
the application of complex technological procedures, with the use of chemicals with a more pronounced 
influence on the environment, directly increase environmental costs. In this way, there is an increase in the 
cumulative amount of production costs, which is why an increase in the cost price is manifested. Econom-
ically, this affects the reduction of the difference in relation to the selling price of the mineral raw material, 
that is, the smaller profit-making up to the limit of economic profitability. This relational economic position 
of environmental costs is particularly important for achieving production and economic sustainability, as 
part of the overall sustainability of mineral production in the country’s mineral economy.

Gratitude. The paper is the result of a scientific research project financed by the Ministry of Science, 
Technological Development and Innovation of the Republic of Serbia based on the Contract no. 451-03-
65/2024-03/200126.
Keywords: Economic evaluation, Mineral economy, Sustainable development, Environmental costs, Cost 
price
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Internal and External Analytical Segments of the Multisectoral 
Approach to Environmental Security Risk Management  
Within the Framework of Sustainable Development

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

Abstract: Contemporary business and production processes are accompanied by different types of 
risks, which require analysis, identification, assessment and anticipation of management methods and 
measures. However, the complexity of operational risk factors, as well as aspects of business and produc-
tion processes, requires a contemporary, scientifically and practically based analysis, through a particu-
larly interesting multisectoral approach to security. This security-analytical approach brings two impor-
tant analytical segments, namely: (a) the internal analytical segment, and (b) the external analytical 
segment. The internal analytical segment refers to the internal analytical structure of individual secu-
rity sectors, as part of a multicomponent and multisectoral approach to the consideration of security, 
which includes five key sectors, namely: (a) Military; (b) Political; (c) Economic; (d) Social; and (e) Envi-
ronmental sector. A special feature is the two-stage security analysis. The first stage of security analysis 
refers to a detailed security study of each individually mentioned sector, in order to systematically and 
studiously perceive the initial security aspects or security components. This primarily includes the mon-
ist view, in order to collect and analyse the complete initial information and data relevant to each of the 
five basic security issues, from military to environmental. In doing so, a general analysis is applied at the 
initial step, in order to move on to a deeper structural study, with a final detailed in-depth analysis. The 
second stage of security analysis refers to a detailed security study of the relational connection, influence 
and interconnection of the individually mentioned sectors. This part is particularly interesting, because it 
enables an overview of the cause-and-effect relationships in the security domain, from the positions of 
different sectors, but also the recognition of common sector fields and positions, which can significantly 
affect the reduction as part of risk management. In this sense, a particularly interesting is the example 
of environmental security, which can basically be connected with 3 other sectors, namely: (i) Economic; 
(ii) Social; and (iii) Environmental sector. The final environmental security analysis and especially the 
environmental security risks management cannot be successfully analytically set up, carried out and 
directed to a complete range of possible risks, in different business and production systems. The exter-
nal analytical segment refers to external security influences and relations connected with the external 
environment of business activities and the production process. From a complete and complex point of 
view, three relations that are particularly pronounced can be included, namely: (a) Economic relation; 
(b) Managerial relation; and (c) Sustainable development relation. The economic relation of a complex 
approach to environmental security risks appears in three significant dimensions, namely: (1) Dimen-
sion of costs; (2) Dimension of savings; and (3) Dimension of strengthening the economic strength of the 
enterprise as a production entity. The managerial relation is particularly interesting, because it can be 
considered multi-layered, through functional segments: (1) Enterprise management; (2) Business pro-
cesses management; (3) Production process management; (4) Human resource management; and (5) 
Risk management. On the other hand, it can be perceived according to specialist types of management, 
namely: (1) Strategic management; (2) Operations management; (3) Financial management; (4) Qual-
ity management; (5) Environmental management, and others. The relation of sustainable development 
in contemporary conditions has a special importance, and the simplest consideration is through three 
standard pillars of sustainable development, namely: (a) Economic; (b) Social; and (c) Environmental 
development pillar. These three pillars are followed in their own way by the specialist pillar of manage-
ment and the special pillar of security.

Keywords: Internal and external segments, Multisectoral approach, Risk assessment, Risk manage-
ment, Sustainable development
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Art-Based Intervention in Managing Human Resource in India: 
Focus on Generation Z
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Abstract: Art-based interventions represent an innovative approach within the realm of human resource 
management, aimed at enhancing employee motivation and promoting mental well-being. Despite the 
potential benefits, such as fostering a more innovative and empathetic work culture, research on art-
based interventions in workplace contexts remains limited, particularly regarding their effectiveness in 
engaging Generation Z workers. This conceptual paper seeks to investigate art-based interventions as 
a strategic mechanism to foster inclusivity in the workplace, aligning with the United Nations Sustaina-
ble Development Goal (UN SDG Goal 8) of promoting inclusive and sustainable economic growth by way 
of achieving full and productive employment and decent work for all. This research proposes that art-
based interventions such as visual arts, theatre/drama, music and movements and creative writing can 
serve as a sustainable and inclusive strategy within workplace environments. Such interventions diverge 
from conventional human resource management practices, which have faced criticism for their reliance 
on rigid, logic-based frameworks. Although these traditional approaches are theoretically sound, they 
often fail to resonate with the preferences of the contemporary workforce, particularly Generation Z. 
This disconnect necessitates a re-evaluation of HR strategies, with art-based interventions posited as a 
viable alternative. The focus of this study is the ancient Banaras silk industry in India, known for its rich 
cultural heritage and the intricate relationship between art and religion. This industry plays a crucial role 
in India’s textile industry in terms of its cultural identity and economic growth. Employing a qualitative 
research methodology, this study will utilise conceptual ordering to structure its findings. Data collec-
tion involves conducting open interviews with various stakeholders to gain comprehensive insights into 
the motivations and needs of Generation Z workers. Furthermore, the research aims to explore how art-
based interventions can enhance motivation and improve mental well-being among this demographic 
group. The anticipated findings will provide valuable insights for redefining and restructuring human 
resource intervention strategies within a post-industrial business context. This exploration underscores 
the necessity for innovative approaches in HR management that not only address the evolving needs of 
the Gen-Z workforce but also contribute to broader societal goals outlined by the UNSDGs.

Keywords: Art-based intervention, Sustainable workforce, Generation Z, Banaras, Silk Industry
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Dimensions of the Learning Organization Questionnaire  
and ISO Standards in an Occupational Health Setting in Serbia
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Abstract: The goal of this empirical paper is to assess the degree of learning organization dimensions 
through the DLOQ measure (Marsick and Watkins, 2003) in an occupational health care setting in Ser-
bia. This is the first study of its kind in Serbia. We have also added three ISO standards to the meas-
ure, namely, ISO 9001, ISO 14001, and ISO 45001. The instrument has been employed in an occupational 
health care institute with about 150 employees. The institute is affiliated with a medical school at a large 
comprehensive public university in Serbia. Currently, we are in the data collection process, and we antic-
ipate having the results by early June. We will examine group differences among doctors, medical staff, 
administrative staff, and student interns on DLOQ, as well as associations among DLOQ and ISO stand-
ards. Graphical representations are also included, besides statistical analyses. This study will contrib-
ute to occupational health care practices, especially geared towards boosting organizational learning 
at various levels of organization, as well as knowledge management infrastructures. We will also draw 
implications for employee development, an important area in human resource development and med-
ical education, through blending organization and learning sciences. Research and methodology wise, 
we creatively blend DLOQ and ISO, which is not unusual, as there have been measure combinations in 
the literature, however, not of the kind that we have applied. Thus, we would recommend further test-
ing of the same, combined measure in future health care (and other similar) settings, potentially includ-
ing additional quality standards.

Keywords: DLOQ, Learning organization, Health care, ISO standards
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The Experience of Serbian Companies  
with the External Consultants
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Abstract: Research results on the management consulting practice in the Central and Eastern European 
region have shown big changes in the client-consultant relationship. With the widespread implementa-
tion of modern management techniques and leadership styles in MNC subsidiaries and local enterprises, 
it is expected that Serbian managers will use consultancy services more often and on a professional 
basis, which will, in turn, contribute to the development of management consultancy practice in Serbia, 
too. This paper aims to analyse the main trends of management consulting in Serbia in the current busi-
ness context based on a research project conducted by online surveys at the end of 2024. The obtained 
results may be useful for business organizations as a benchmark and for the academic field to expand 
the knowledge on current management consulting practice in Serbia.
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Workplace Well-Being, Happiness, and Globalization  
– Comparative Influences
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Abstract: Workplace well-being and employee happiness have become priorities in a globalized econ-
omy, where labour mobility, flexible employment relations and digitalization have a profound influ-
ence on labour law. Globalization has brought to the forefront, along with the standardization of eco-
nomic processes, new challenges in terms of work-life balance, job security and the active participation 
of employees in decision-making. Thus, new links are created between social-economic participants, 
links characterized by a unique social dialogue, focused on finding solutions to achieve a generally rec-
ognized ideal: happiness and well-being at work. Taking into account the aspirations and expectations 
of employees, paying attention to their feelings and ensuring satisfaction and happiness at work are 
essential for the survival and competitiveness of organizations. Globalization has, however, added a 
new dimension to these employment law challenges. In this context, in order to ensure this ultimate goal 
and to transform the world into a single unit, the institutions have adopted a series of social and eco-
nomic policies. However, national policies on well-being at work reflect different legal and cultural views 
on the relationship between employer and employee. In this tour of the law in the labor market, we will 
focus on cases from countries such as France, Japan, and Romania to highlight how local laws and prac-
tices address the topic of happiness at work in relation to global economic dynamics.

Keywords: Law, Workplace, Happiness, Well-being, Globalization, Policies
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The Upper Echelons in Slovenian Companies  
and Corporate Performance

Tjasa Redek
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Abstract: This paper examines how the characteristics and structure of top management teams influ-
ence the economic performance of firms in Slovenia and across the European Union. Building on Ham-
brick and Mason’s “Upper Echelons” framework, which argues that organizational outcomes reflect the 
personal attributes of those at the helm, we develop a detailed empirical portrait of managerial demo-
graphics, career backgrounds, education levels, and compensation systems—and then link those fea-
tures to measures of corporate productivity and value‐added growth. Methodologically, the paper 
relies on an extensive linked employer-employee dataset, combining the data on the whole popula-
tion of employees, which provides the managerial background of individuals, other employees, as well 
as details about the companies in the period between 2016 and 2022. The companies with at least 10 
employees are examined. The paper first examines the characteristics of the management in Slovenia. 
Managers (ISCO group 1) account for just 4.2 percent of EU employment but only 3.2 percent in Slovenia, 
where roughly 27,000 individuals occupy roles spanning general directors, financial officers, market-
ing leaders, and specialist line managers. Compared with the EU average, Slovenia has a slightly older 
cohort of managers: over 50 percent are above age 50, and their average age (51.8 years for top execu-
tives) exceeds that of the general workforce by more than ten years. Women currently fill just under 40 
percent of management posts, with notable variation by level, and also take only 20 percent of manu-
facturing and technical leadership roles. Education levels are uniformly high: over half of top manag-
ers hold a tertiary degree, and nearly a quarter have a traditional (non‐Bologna) master’s or doctor-
ate. Compensation data for 2018 indicate that managers earn between two (broad management) and 
four (top management) times the net average wage of production and routine‐task workers. The paper 
studies how these managerial attributes relate to firm performance. Using the population of Slovenian 
companies with at least ten employees, we estimate the elasticity of value-added growth with respect 
to “organizational capital”—proxied by investments in managerial structures—alongside innovation 
capital and tangible assets. The results show that organizational capital or the characteristics of man-
agement are, in fact, statistically important for firm performance. Overall, the paper highlights the crit-
ical role of managerial structure—demography, career diversity, education, and pay—in shaping cor-
porate performance and points toward avenues for deepening Slovenia’s upper‐echelons in a globally 
competitive environment.

Keywords: Management, Upper echelons theory, Corporate performance, Slovenia
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Personality Traits and Psychological Androgyny:  
A Comparative Study of Entrepreneurs and Managers in Croatia
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Abstract: This paper explores the relationship between personality dimensions and psychological 
androgyny among entrepreneurs and managers in the Republic of Croatia. Building upon the Five-Fac-
tor Personality Model as a framework for understanding behavioral tendencies, the analysis integrates 
the concept of androgyny to examine how the simultaneous presence of agentic and communal traits 
may influence leadership potential. The comparative approach aims to determine whether entrepre-
neurs and managers differ not only in core personality traits such as conscientiousness or extraversion, 
but also in their levels of psychological androgyny. By bridging trait-based and identity-based models 
of personality, this paper offers a more nuanced understanding of leadership adaptability in dynamic 
organizational contexts. The findings may inform leadership development programs that emphasize 
emotional flexibility, cognitive versatility, and inclusive behavior patterns.

Keywords: Personality traits, Androgyny, Leadership adaptability
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The Motivational Power of Tipping:  
Insights from Employee Perspectives in ex-Yugoslav countries

Darko Lacmanović
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81000 Podgorica, Montenegro

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

Abstract: This study explores tipping as a motivational factor in the service industry from the perspec-
tive of employees, with a particular focus on its impact on service quality and work flexibility. The study 
examines the extent to which tipping practices influence employee motivation and job satisfaction, 
drawing on empirical data collected from 908 employees across Slovenia, Montenegro, Croatia, and 
Bosnia and Herzegovina. The central research question is: How do employees in these selected countries 
perceive tips as a motivational tool for enhancing work flexibility? Employing statistical analyses, includ-
ing the Kruskal-Wallis test, this study identifies significant cross-country differences in motivational fac-
tors and tipping frequency. These variations contribute to shaping the role of tipping in employee moti-
vation and its effects on work flexibility. The findings indicate that receiving tips fosters a sense of sat-
isfaction and professional validation among employees, as tips serve as a direct acknowledgement of 
their efforts and service quality. While tipping emerges as a potentially effective managerial tool for 
enhancing motivation and regulating work flexibility, its broader influence on workplace dynamics, 
such as team cohesion and long-term employee engagement, appears to be limited. These insights posi-
tion tipping as a strategic incentive with targeted applicability within the service industry.

Keywords: Tipping, Employers, Motivation, Flexibility, Service industry, Meta-analysis
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How Consumers Can Regenerate Business:  
The WBO, or Sustainable Crisis Management

Tania Tomasi
University of Ferrara, Via Ludovico Ariosto 35, 44121 Ferrara, Italy

Abstract: The EU trend to redesign the corporate crisis order, reflected in the new Corporate Crisis and 
Domestic Insolvency Code, is spreading a new crisis management culture, in which, in particular, the 
labour factor and its protection are strongly taken into account. In this new scenario, it becomes appro-
priate to resume and read with new eyes the tool of the WBO or regenerated enterprise. It is, in fact, 
an institution that, on the one hand, guarantees employment protection and, on the other, allows to 
efficiently preserve business continuity, thus implementing a sustainable management of the business 
crisis.

Keywords: Workers, Crisis, Employees, Regenerate business, WBO, Sustainable crisis management, 
Workers buyout, Recovery
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An Enterprise’s Decision to Introduce a New Product  
Without Identifying Unmet Market Needs Represents  
a Real Risk in an Era of Continuous Change

Rade Kovač
Ministry of Security of Bosnia and Herzegovina, Service for Foreigners’ Affairs of Bosnia and 
Herzegovina

Abstract: If we know that the product is a critical element of the marketing mix, it follows that in a 
highly dynamic environment and times of constant change, the companies that succeed in the interna-
tional market are those with better marketing programs and a well-established product brand. A com-
pany’s commitment to introducing a new product in a clearly segmented market has the prerequisites 
for success if it is preceded by detailed and efficient research that discovers unmet needs in that mar-
ket and if you offer an adequate, new, and differentiated product to meet those unmet needs. Introduc-
ing a new product into consumers’ minds is a thoughtful process that should go through several impor-
tant stages, starting from awareness of the new product, interest in it, evaluation and trial, and finally 
leading to continuous use. Therefore, it is the manager’s primary task to offer such a new product that 
will delight the consumer, not just satisfy them, as this creates a real basis for that delighted consumer 
to keep returning to the product. In this way, the new product with all its features is positioned better in 
the consumer’s mind compared to the impression created about competitors’ products. All this repre-
sents a very complex process because today’s buyer expects the highest quality, which goes without say-
ing, always some additional service and benefits, adaptation of the new product to the consumer with 
modern packaging trends, return options, and as strong a guarantee as possible, and finally, if possible, 
all at the lowest price. When considering all these challenges, a real question arises as to whether there 
are marketing visionaries who can conceive new ways of creating products, communicating, and deliv-
ering value to their target markets.

Keywords: Product, Marketing mix, Market segmentation, Consumer satisfaction, Product positioning
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Relationship Between Online Consumer Behavior  
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Abstract: Consumer online search behavior is an important driver of demand and online search data 
has recently been used by researchers to estimate consumption demand for airline products and ser-
vices. Also, search data can help investors, policy makers, airport managers and marketing profession-
als better comprehend consumer demand patterns and improve their strategic decisions. In this sense, 
Google Trends (GT) has significant potential to understand demand in air transportation, providing 
large amounts of data. It can also help airport managers in serious investment decisions. The purpose of 
this paper is to empirically examine the relationship between GT search query data and airport demand. 
Therefore, the relationship between Google queries for two touristic airports (Milas-Bodrum/BJV and 
Dalaman/DLM) in Muğla, Türkiye and demand data for these airports was examined. To determine the 
stationarity of the data, firstly, the Augmented Dickey-Fuller (ADF) unit root test was conducted. More-
over, Zivot-Andrews (Z-A) unit root tests were applied to consider the dynamics of real-life shocks. Long-
term co-integration between data was determined by Autoregressive Distributed Lag (ARDL) bound and 
Engle-Granger (E-G) co-integration tests. According to the results, domestic passenger data for both air-
ports were affected by COVID-19 shocks, while international passenger data was exposed to the shocks 
of the 2008 Great Recession. Some online consumer queries and crises, as well as Google autocomplete 
suggestions, are significant to demand in the short and long term. This paper provides theoretical con-
tributions to the literature examining the effects of crises and shocks, especially airport demand fore-
casting, as well as practical contributions that will help redesign airport investment and marketing 
strategies.

Keywords: Airport demand, Consumer Search behavior, Google Trends, ARDL, Granger causality
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Comparing Patterns of Gastronomic Content Consumption 
Across 14 European Social Media Communities
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Abstract: Consumers’ food choices and eating habits are profoundly shaped by their cultural back-
grounds. This study investigates whether these cultural patterns are similarly reflected in the consump-
tion of gastronomic content on social media. The research undertakes a comparative analysis of the con-
tent supply structures of food influencers from 14 European countries, organized according to culturally 
defined groupings. Given the increasing prominence of gastronomic content consumption within social 
media ecosystems, and the significant influence exerted by gastro-influencers on consumer preferences, 
understanding these dynamics has become crucial. Influencers now play a pivotal role in contemporary 
consumer decision-making processes. The primary objective of this study is to examine whether signif-
icant differences exist in the gastronomic content consumption patterns of communities characterized 
by diverse value systems and cultural backgrounds. The analytical framework is grounded in the Ingle-
hart–Welzel Cultural Map, which provides a foundational model for interpreting the value structures 
and cultural divergences across international societies. This research assesses whether discernible varia-
tions in gastronomic content consumption patterns emerge among two sets of seven European commu-
nities, segmented according to their positioning on the cultural map. The findings are expected to con-
tribute to a deeper understanding of consumer behavior shaped by content consumption practices and 
cultural determinants and to inform the development of more effective social media marketing strate-
gies and content frameworks.

Keywords: Social media marketing, Cultural differences, Consumer behavior, Food influencers
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Abstract: This paper explores the role of Customer Satisfaction as a key driver of Customer Loyalty in the 
North Macedonian mobile telecommunications sector. The study employs quantitative research using 
survey data from 160 users and contributes to the research gap by providing data-driven analysis of cus-
tomer satisfaction factors and their influence on brand loyalty. Generational preferences and the impor-
tance of bundled service packages are also analyzed. The results underscore the importance of consist-
ent service delivery, transparent pricing, and responsive support in retaining customers. Findings reveal 
that Service Quality, employee responsiveness, and pricing fairness are primary determinants of loyalty. 
Among them, service quality has the strongest predictive value, confirming its central role in customer 
experience. Practical recommendations for telecom providers include hybrid customer service models, 
real-time feedback systems, and personalized engagement. The study offers strategic insights for organ-
izations aiming to build loyalty in the increasingly competitive and digitally evolving Telecommunica-
tion Industry.

Keywords: Service quality, Customer satisfaction, Customer loyalty, Telecommunication industry
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Influencers as Opinion Leaders of Generation Z
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Abstract: Many people today discuss the phenomenon of influencers, but in marketing theory, influenc-
ers find their place as “opinion leaders”. In a broad market with a variety of products and services, poten-
tial consumers often face dilemmas when making a purchase decision. Therefore, many modern com-
panies are increasingly using influencers, or opinion leaders, in their marketing campaigns to attract 
attention and convince consumers. From a marketing perspective, an influencer is a person who pro-
motes the products or services of certain brands or companies through digital communication channels 
such as Facebook, Instagram, TikTok, YouTube and others. Therefore, an influencer primarily promotes 
brands, but at the same time shares their own views, which is why they have gained a community of like-
minded people. Influencers are an integral part of our society and have all the characteristics of the gen-
eration they are addressing. They must communicate in a way that resonates with young people, which 
allows them to build a strong connection with their audience. This is why they are extremely influential 
in shaping trends and opinions within their generation. Generation Z, who were born between the mid-
1990s and the early 2010s, often prefer influencers and influencer marketing. They are active on social 
media and often rely on influencer recommendations when making purchasing decisions. Influencers 
promote products or services to their followers, often through personal recommendations, reviews, or 
social media posts. A critical review by an influencer, based on personal experience, can make a product 
or service promotion more credible and appealing to their audience. This research aims to analyze how 
influencers influence the attitudes, preferences, and behaviors of Generation Z, especially in the con-
text of marketing, consumption, and social norms. The paper examines how influencers use their plat-
forms to shape their followers’ opinions on a variety of topics, from fashion trends to social and political 
issues. Through an analysis of interactions between influencers and their audiences, the paper explores 
how Generation Z perceives influencers as authorities and how this perception influences their purchas-
ing decisions, attitudes toward brands, and social and cultural values. It also explores the ethical aspects 
of this dynamic, including potential risks and manipulations that may arise in the opinion-forming pro-
cess. The research results indicate the significant influence of influencers on shaping the cultural and 
consumer habits of Generation Z, and emphasize the importance of understanding these dynamic rela-
tionships for successfully targeting this specific market in the context of marketing and communication.

Keywords: Influencer marketing, Generation Z, Platforms, Purchase influencers, Opinion formation
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Between Efficiency and Emotion:  
Exploring Intelligent Automation in Restaurants  
Through Owner and Customer Perspectives
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Abstract: Hospitality businesses are increasingly adopting intelligent automation (IA), including ser-
vice robots and AI, to mitigate labor shortages and enhance efficiency. However, its influence on guest 
experience and human interaction remains contested. This study employs a triangulated qualitative 
approach: an interview with a restaurant co-owner using Grounded Theory, netnographic analysis of 
21 online reviews, and academic literature. Findings indicate that automation reduces staff strain and 
improves efficiency, while employees continue to provide emotional service. The restaurant’s robot 
not only streamlined operations but also contributed to its brand identity. Customer perceptions were 
mixed—many valued novelty and efficiency, whereas others highlighted delays, reduced warmth, or 
fears of job loss. Consistent with prior research, results suggest that IA is most effective in hybrid models, 
where technology supports routine tasks and humans deliver empathy-driven interactions. The study 
concludes that IA enhances efficiency and branding when integrated thoughtfully, complementing 
rather than replacing human labor.

Keywords: Intelligent automation, Robots, Waiters, Restaurant, Netnography
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Data Dreams vs. Reality:  
Bridging the Data Culture Gap in Small Cultural Destinations
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Abstract: Small cultural destinations face significant challenges in tourism data collection and anal-
ysis. This study aims to examine the data culture in smaller cultural destinations across selected coun-
tries through a triangulated methodology combining qualitative workshops, quantitative surveys, and 
content analysis. Data were collected from 99 DMOs and municipalities in Slovakia, the Czech Republic, 
Albania, Poland, and Hungary in the period 2022-2024. Results reveal an underdeveloped data culture 
characterised by limited financial resources, reliance on basic data sources (social networks and tourist 
information centres), and a significant technology gap between aspiration and reality. While organisa-
tions desire advanced data collection methods like mobile/GSM data, most employ only basic analytical 
techniques. Key barriers include insufficient funding, lack of institutional cooperation, and limited tech-
nical expertise. The study recommends standardised methodological frameworks, collaborative pur-
chasing models, and centralised data sharing platforms to bridge the data culture gap and enhance sus-
tainable tourism management in cultural destinations.

Keywords: Data culture, Cultural destinations, Tourism, DMOs
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Sustainability and Quality in Wine Pricing:  
Insights from the Primitivo E-commerce Market

Emanuela Tria
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University of Bari Aldo Moro, Piazza Umberto I, 1, 70121 Bari, Italy

Abstract: In recent years, sustainability has become a crucial factor in value creation in the wine indus-
try, shaping both production practices and consumer preferences. This trend is particularly relevant for 
native vines, such as the Apulian Primitivo, which is experiencing a qualitative and commercial renais-
sance, overcoming its historical use as a blending wine. Therefore, using the case of Primitivo, this study 
explores the influence on the price of various attributes related to the quality and sustainability of wine, 
in a sales channel that has recently become strategic for the sector, such as e-commerce. Based on a 
dataset of 644 Primitivo labels sold through Italy’s leading wine e-commerce platforms, we apply a 
hedonic model with simultaneous quantile regressions to examine how different attributes affect price 
across distribution, capturing the heterogeneity between entry-level and premium offerings. The results 
show that, even in the online market, sensory experience attributes are the main determinants of price: 
higher alcohol content and prolonged aging emerge as constant value factors of the entire distribution. 
Quality and sustainability attributes that are now well-established in consumer knowledge, such as cer-
tifications of origin and the adoption of certain environmental practices (in particular organic farming, 
followed by biodynamic and synergistic farming), have a significant effect only for entry-level products, 
suggesting that they are perceived as basic requirements rather than differentiating factors for premium 
categories. In fact, the territoriality and adaptability of an indigenous grape variety such as Primitivo in 
Puglia make the designation of origin and sustainable agriculture practices widely spread. On the con-
trary, the communication of some low-impact production choices, of more recent strategic value on the 
market, such as the use of indigenous yeasts and old vines (over 25 years old), shows relevance especially 
at the extremes of price distribution. This trend suggests a more nuanced assessment by consumers: in 
entry-level segments, these attributes seem to help optimize cost-effectiveness; in the premium ranges, 
on the other hand, they take on a distinctive role, sought after by those willing to pay more for authentic 
and identifying features. This study offers strategic insights for manufacturers who aim to leverage sus-
tainability narratives as part of differentiated positioning on digital channels.

Keywords: Hedonic price model, Native vines, Digital market, Wine differentiation, Market segmentation
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Strategies to Enhance Serbia’s Competitiveness  
in the Global Tourism Market
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Abstract: This paper analyses the competitive position of Serbia as a tourist destination, both glob-
ally and within Europe, and compares it to the ranking of its direct competitors. The research draws on 
the data from the World Economic Forum (WEF), specifically the 2024 Travel and Tourism Development 
Index (TTDI). The TTDI provides a strategic and comprehensive overview of the tourism industry, evaluat-
ing both internal and external factors of tourism and travel development as well as their interdependent 
nature. It consists of five dimensions, 17 pillars, and 102 individual indicators evaluating competitiveness 
in the report covering 119 countries, with Serbia ranking 68th globally. The paper also explores strategies, 
measures, and tourism offers to improve Serbia’s competitive position. Additionally, it includes a review 
of Serbia’s Tourism Development Strategy, which features a SWOT analysis, evaluating strengths, weak-
nesses, opportunities and threats related to the country’s tourism service provision.

Keywords: Competitiveness, TTDI, Tourism management, Serbia, SWOT
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Revealing Tourist Satisfaction:  
A Sentiment Analysis for Rural Accommodation

Cvetko Andreeski
St. Kliment Ohridski University, Bitola, Faculty of Tourism and Hospitality, Ohrid, North Macedonia

Biljana Petrevska
Goce Delcev University Stip, Faculty of Tourism and Business Logistics, North Macedonia

Abstract: Rural tourism is a critical catalyst for socio-economic development, with its sustainable 
growth increasingly driven by the influential power of electronic word-of-mouth (e-WOM). When tour-
ists share reviews of rural sightseeing spots and accommodation establishments online, these narra-
tives become a vital force shaping the decisions of future travelers. These textual reviews, often rich in 
detail, transcend simple star ratings by providing essential context and highlighting memorable expe-
riences. First-hand stories from past visitors often carry more weight than traditional marketing efforts, 
effectively shaping perceptions and inspiring new visits. This paper investigates the key factors influenc-
ing tourist satisfaction with accommodation in rural settings. To achieve this, we conducted a compre-
hensive sentiment analysis of online reviews from tourists who visited the rural vicinity of the east coast 
of Lake Ohrid, a top summer tourist destination in North Macedonia. This qualitative approach allows 
us to delve deeper into the nuances of tourist experiences beyond numerical scores. The analysis identi-
fied four distinct cluster groups within the reviews: ‘Service’, ‘Site’, ‘Facility’, and ‘Surrounding’. Each clus-
ter group was then examined to determine the prevailing sentiment—positive, negative, or mixed—
expressed by guests. Through opinion mining, the results reveal compelling insights into tourist emo-
tions. We observed overwhelmingly positive sentiments towards aspects such as ‘View’, ‘Lake’, and ‘Host 
hospitality’. Conversely, guests expressed negative sentiments regarding ‘Wi-Fi’, ‘Shower’, ‘Air condition-
ing’, and ‘Kitchen equipment’. Interestingly, sentiments towards ‘Cleanliness’ and ‘Room Quality’ were 
mixed, varying significantly depending on the specific location and accommodation unit. From a the-
oretical standpoint, this research pinpoints the primary determinants of tourist satisfaction when stay-
ing in rural establishments, contributing to a deeper academic understanding of the dynamics of rural 
tourism. Practically, our findings offer valuable insights for managers of rural accommodations. By bet-
ter understanding the online reputation of their facilities, they can leverage this information as a strate-
gic starting point for improving rural tourism development in the region. This research underscores the 
indispensable role of e-WOM in shaping tourist perceptions and highlights specific areas where improve-
ments can significantly enhance the rural tourism experience and foster sustainable growth.

Keywords: Rural tourism, e-WOM (Electronic Word-of-Mouth), Sentiment analysis, Tourist satisfaction, 
Lake Ohrid
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Dissonant Cultural Heritage in the Tourist Attraction  
Based in Istria County (Croatia)

Nikola Vojnović
Juraj Dobril University in Pula, Zagrebačka 30; 52100 Pula, Croatia

Abstract: This study examines dissonant cultural heritage in the County of Istria and its potential 
impact on the region’s tourist attraction base and overall tourism offer. Since its establishment in 1993, 
the County of Istria has been Croatia’s leading tourist region in terms of accommodation capacity, tour-
ist arrivals, and overnight stays. Alongside the dominant model of seaside holiday tourism, various forms 
of special interest tourism have developed at an early stage. According to the county’s strategic devel-
opment documents, these include rural, sports, event, and cultural tourism. Within cultural tourism, her-
itage tourism and the revitalization of traditional customs play a particularly significant role in enrich-
ing the tourism offer. However, the planning, development, and promotion of heritage tourism at both 
the local and county levels have largely overlooked heritage sites characterized by dissonance and polit-
ical-historical controversy. Consequently, the primary objective of this research is to identify the spa-
tial distribution of dissonant cultural heritage sites and assess their potential contribution to the tour-
ism offer of the cities and municipalities of the County of Istria. In this study, dissonant cultural herit-
age is defined as heritage characterized by conflicting interpretations of value between the past and the 
present. It reflects inconsistencies in the coexistence of different historical narratives and the representa-
tion of specific aspects of recent history. The research includes both registered and unregistered herit-
age sites commemorating historical events in Istria during the first half of the twentieth century, shaped 
by socio-political turning points marked by armed conflicts, forced displacement, and individual and 
mass human casualties. The study employs spatial and GIS analysis, analysis of historical research find-
ings, and field research using participant observation and autoethnographic methods to identify her-
itage sites exhibiting characteristics of dissonant heritage. These sites are distributed across all tourism 
micro-regions of Istria and, according to the typology of memorial tourism, include memorial exhibi-
tions and museums, detention sites, cemeteries, burial sites of historical figures, battlefields, and loca-
tions of mass civilian suffering. By analysing the number and distribution of tourist accommodation 
capacities alongside the concentration of dissonant heritage sites, the study identifies the cities of Pula, 
Labin, Vodnjan, and Pazin, as well as the municipalities of Barban, Kaštelir-Labinci, and Tinjan, as hav-
ing the greatest potential for developing this form of cultural tourism. The findings indicate that disso-
nant cultural heritage is spatially integrated with Istria’s existing network of natural and anthropogenic 
tourist attractions and, through carefully designed programs and projects, can become an integral com-
ponent of the region’s overall tourism offer.

Keywords: Tourist attraction base, Dissonant heritage, County of Istria, Memorial tourism
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Management in Educational Institutions

Marko Paic
Faculty of Technical Academic Sciences, Bulevar Vojvode Putnika 7, Belgrade, Serbia

Abstract: Effective management in educational institutions is critical to achieving academic excellence, 
institutional development, and sustainable growth. This paper explores the role of strategic planning, 
leadership, and organizational behavior in enhancing the quality of education. It addresses the chal-
lenges faced by educational managers, including stakeholder coordination, policy adaptation, and digi-
tal transformation. Based on a mixed-methods research approach combining qualitative interviews and 
quantitative surveys, the study presents findings on how different management models impact insti-
tutional performance. The research concludes with recommendations for best practices in educational 
management, highlighting the importance of leadership training, stakeholder engagement, and adap-
tive strategic planning.

Keywords: Educational management, Leadership in education, Institutional development, Stake-
holder engagement, Strategic planning, Academic performance



11th International Scientific Conference ERAZ 2025
Book of Abstracts

46

***
Sustainable 
Development Goals 
(SDGs)
Institutional capacity
Inter-institutional 
cooperation

Training for Transformation:  
Building Sustainable Development Hubs Through Education
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Abstract: Building partnerships is the core element of one of the 17 Sustainable Development Goals 
(SDGs), yet its practical implementation is often hindered by obstacles and superficial approaches. This 
paper aims to investigate the impact of professional training programs dedicated to sustainable devel-
opment on the capacity of public institutions to build and strengthen sustainable development hubs at 
local and regional levels. The research is based on the premise that education and continuous training 
can serve as essential drivers of institutional transformation and the promotion of cross-sectoral collab-
oration in pursuit of the SDGs. The research uses a quantitative methodology and is based on a question-
naire addressed to public sector participants who attended thematic courses in the field of sustainable 
development. The main goal of the questionnaire is to identify ways in which professional training can 
contribute to the creation of functional collaboration networks that facilitate the exchange of ideas, best 
practices, and joint initiatives for implementing SDG-related projects. The core areas explored include: 
the perceived usefulness of the courses in relation to current professional activities; the extent to which 
the courses stimulated interest in inter-institutional collaboration and the initiation of partnerships; 
the most effective forms of networks (formal/informal, digital/physical) for knowledge dissemination 
and launching joint projects; challenges encountered when translating theoretical knowledge into con-
crete actions within institutions; suggestions for improving training programs to better meet the needs 
of public actors engaged in the sustainable development agenda. Preliminary findings indicate a grow-
ing interest in strengthening inter-institutional cooperation, along with several barriers, such as lack of 
resources, misalignment of institutional priorities, or limited access to tools for sustainable collabora-
tion. Respondents also emphasized the importance of interactive course formats, based on case stud-
ies, teamwork, and structured networking components. This research contributes to understanding how 
professional training can be reimagined as a strategic tool for strengthening institutional capacity and 
stimulating collaboration networks oriented toward sustainability. The conclusions provide recommen-
dations for designing courses that not only convey information but also facilitate collective action, sus-
tainable development leadership, and the co-creation of solutions within local, regional, and national 
partnerships.

Keywords: Sustainable Development Goals (SDGs), Institutional capacity, Inter-institutional coopera-
tion
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Transforming Management Education: Blended Learning, 
International Collaboration, and Pedagogical Innovation  
– Current Trends and Future Directions
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Abstract: Blended learning has emerged as a pivotal strategy in modern management education, com-
bining face-to-face instruction with digital tools to enhance flexibility, engagement, and skill develop-
ment. When integrated with international cooperation projects, it offers unique opportunities to inno-
vate pedagogical practices and equip students with the competencies needed to navigate complex 
global business environments. This paper explores current research on the intersection of blended learn-
ing, international collaboration, and pedagogical innovation in management education, emphasiz-
ing its transformative potential for curriculum design, student outcomes, and institutional strategies. 
The study examines cutting-edge practices such as Collaborative Online International Learning (COIL), 
virtual exchange programs, and interdisciplinary teamwork that enable students to develop cross-cul-
tural communication, ethical reasoning, and adaptive problem-solving skills. These approaches align 
with global trends emphasizing sustainability, inclusivity, and the integration of real-world challenges 
into management education. The research highlights the critical role of technology in facilitating expe-
riential learning, virtual internships, and case-based simulations, fostering a more immersive and prac-
tice-oriented pedagogical framework. Challenges such as digital inequities, resistance to change, and 
the complexity of designing effective blended learning environments are also addressed. The study 
underscores the importance of faculty training, robust technology infrastructure, and policy support 
in overcoming these barriers. Furthermore, the paper identifies future directions, including the use of 
artificial intelligence for personalized learning, gamified environments to boost student engagement, 
and data analytics for real-time feedback and assessment. It advocates for stronger academia-indus-
try partnerships to co-create innovative learning experiences that blend technical and leadership com-
petencies. By integrating blended learning with international cooperation, management education can 
evolve to meet the demands of an increasingly interconnected and dynamic global economy. This paper 
concludes with recommendations for educators and institutions to ensure sustainable and impactful 
innovation in pedagogy.

Keywords: Management education, Blended learning, Responsible, Innovation
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Digital Innovation and Cultural Sustainability in Museums: 
Stakeholder Engagement and Audience Development 
Strategies for Participatory Engagement

Francesco Badia
University of Modena and Reggio Emilia, Via Jacopo Berengario 51, 41121 Modena, Italy

Abstract: Sustainability in the cultural and creative enterprises (CCIs) sector is an emerging issue of 
global significance. These industries, characterized by a strong innovative and creative component, 
have the potential to contribute significantly to sustainable development goals (Gao et al., 2024) by 
offering original solutions to reduce environmental impacts and foster social cohesion. Despite the 
increasing focus on sustainability in cultural and creative enterprises (Borre et al., 2023; Imperiale et al., 
2021), two significant research gaps emerge. First, the social aspect of sustainability is often overlooked 
or considered to a lesser extent than the environmental and economic aspects. Although CCIs play a key 
role in promoting social cohesion, inclusion, and cultural accessibility, the academic literature predom-
inantly focuses on technological and ecological innovations, leaving the social impact of these indus-
tries in the background (Gilmore & Comunian, 2016). Second, there is still no clear and agreed-upon defi-
nition of “cultural sustainability” or an unambiguous understanding of how it relates to the other pil-
lars of sustainability (Hawkes, 2001; Nurse, 2006; Soini & Birkeland, 2014). The lack of an established the-
oretical framework limits the integration of the cultural dimension into overall sustainability strategies, 
hindering the full exploitation of the transformative potential of CCIs in the transition to more equitable 
and sustainable models. In museums, social and cultural sustainability is intertwined with technologi-
cal innovation, offering new opportunities for audience engagement and heritage enhancement. The 
adoption of technological tools, such as augmented reality, artificial intelligence, and interactive plat-
forms, not only improves accessibility but can strengthen the public’s sense of ownership and active par-
ticipation. However, for these tools to be genuinely effective in fostering social sustainability, it is nec-
essary to adopt an approach that puts the visitor at the center, transforming him or her from a pas-
sive spectator to a co-creator of meaning. In this context, Nina Simon’s (2010) concept of participatory 
museum assumes a key role. This museum model does not simply convey knowledge but invites vis-
itors to contribute to exhibition content actively through interactive and collaborative experiences. A 
participatory approach can strengthen social inclusion by engaging diverse audiences and enhancing 
heritage in a dynamic and contemporary way. Adopting stakeholder engagement and audience devel-
opment strategies is crucial to ensuring cultural sustainability. Stakeholder engagement refers to the 
active involvement of key stakeholders- including local communities, institutions, businesses, and pol-
icy makers- in the governance and co-design of museum activities (Black, 2012). This approach ensures 
that museums respond to the needs of society, strengthening their role as public institutions oriented 
toward the common good. On the other hand, audience development concerns strategies to broaden 
and diversify audiences, working on accessibility, inclusion, and participation (Kawashima, 2000). By 
integrating these approaches with new technologies, museums can become laboratories of social and 
cultural innovation, contributing to the definition of a sustainability model that goes beyond the envi-
ronmental and economic dimensions to include the social and cultural dimensions fully. This research 
aims to identify principles and tools that can guide museums in building effective models of cultural sus-
tainability through an analysis of existing practices and theoretical insights. The goal is to provide con-
crete directions for innovative museum management that can integrate new technologies with partici-
patory strategies, strengthening the museum’s role as an agent of cultural and social development. This 
paper contributes to the debate on sustainability CCIs by analyzing social and cultural sustainability 
aspects and valuable strategies for implementing them in developing new digital technologies. Integrat-
ing technological innovation and public participation is crucial to ensuring cultural institutions preserve 
heritage and make it accessible, inclusive, and dynamic.

Keywords: Cultural sustainability, Stakeholder engagement, Audience development, Digital innova-
tion in museums, Participatory museum
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Adopted, not Abandoned: Communication Strategies  
and Narrative Construction in Adoption Families

Zsanett Adámi-Rózsa
Corvinus University of Budapest, Fővám tér 8, 1093 Budapest, Hungary

Zsanett Adámi-Rózsa, Corvinus University of Budapest, 1093. Budapest, Hungary, Fővám Abstract: This 
study explores the narrative strategies and communicative awareness of adoptive parents within the 
context of open adoption families in Hungary. Grounded in family communication theory and devel-
opmental psychology, the research investigates how adoptive parents adapt the telling of adoption sto-
ries across different child age stages, and how communication literacy, consciousness, and conceptual 
understanding shape their approach. Based on a quantitative survey of 111 adoptive parents with chil-
dren aged 2 to 25, the study analyzes storytelling practices, communicative methods, and the emotional 
tone of conversations. Special attention is paid to how parents’ perceived preparedness and communi-
cation styles influence their ability to construct emotionally resonant and developmentally appropri-
ate narratives. The study draws upon Family Communication Patterns Theory, Brodzinsky’s Three Lev-
els of Adoption Communication, and Communication Privacy Management Theory to structure its the-
oretical framework. Key findings suggest that parents tailor their narratives to the child’s cognitive and 
emotional maturity. Fairy-tale elements and consistent story components are more prevalent in early 
childhood, while direct, fact-based communication becomes more common in adolescence. Regard-
less of age, emotionally supportive and positive storytelling remained stable across all groups. Parents 
who reported high preparedness were more likely to provide direct answers, discuss emotions openly, 
and adapt conversations to their child’s developmental needs. Statistical analysis (Kruskal-Wallis test, 
Chi-square test, Cochran’s Q) confirmed significant patterns in storytelling and communication strategy 
usage by age group and parental preparedness level. Surprisingly, the type of adoption (open vs. closed) 
did not significantly impact communication practices, indicating that relational dynamics may over-
ride legal classifications. This study offers practical implications for parent training and social services. 
It emphasizes the need for adoptive parents to be communicatively aware, emotionally responsive, and 
developmentally adaptive in order to foster secure identity formation in adopted children.

Keywords: Open adoption, Narrative identity, Family communication, Adoptive parents, Storytelling
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The Legal Framework of Spatial Planning in Serbia: 
Challenges and Perspectives for Sustainable Development

Zora Živanović
University of Belgrade, Faculty of Geography, Department for Spatial Planning, Studentski trg 3/III, 
Belgrade, Serbia

Abstract: Spatial planning is a fundamental instrument for achieving sustainable development, ensur-
ing the efficient allocation of resources, environmental protection, and balanced territorial growth. 
In the Republic of Serbia, the spatial planning system is regulated by the Law on Planning and Con-
struction, which establishes the legal framework for drafting planning documents, issuing permits, and 
implementing urban development policies. This paper examines the role of legal regulations in the spa-
tial planning process and their broader economic implications for Serbia’s sustainable development. 
Special attention is given to the rule of law in planning implementation, the transparency of administra-
tive procedures, and the alignment of national regulations with European standards. Additionally, the 
paper explores key challenges in enforcing the Law on Planning and Construction, including regulatory 
inconsistencies, administrative inefficiencies, and the influence of private investment on spatial develop-
ment. The economic dimension of spatial planning is analyzed through the lens of investment security, 
market stability, and the long-term economic benefits of a well-regulated spatial framework. Finally, 
policy recommendations are proposed to improve the legal and institutional framework, aiming for a 
more efficient, sustainable, and inclusive approach to spatial planning in Serbia.

Keywords: Spatial planning, Law on Planning and Construction, Sustainable development, Rule of law, 
Economic growth, Serbia



11th International Scientific Conference ERAZ 2025
Book of Abstracts

51

***
Law regulation

Insurance
Claims

North Macedonia

Law Regulation on Insurance with Approach  
to the Claims in North Macedonia

Risto Rechkoski
University St. Kliment Ohridski-Bitola, Faculty of Tourism and Hospitality-Ohrid, Kej Makedonija br. 
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Abstract: The law regulation on insurance in North Macedonia is comprehensive and totally in accord-
ance with EU directives. The insurance sector is highly liberalized and market-oriented. Foreign invest-
ment in the Macedonian industry sector is one of the largest in the country, which shows that insurance 
is very attractive for investments, and insurance development has a significant chance in the future. The 
Macedonian insurance sector can attract more capital than it has at the present situation, and that is 
the possibility for all insurance stakeholders to gain its benefit. The purpose of the paper is to analyze the 
Macedonian law regulation of insurance, the main characteristics of the insurance sector, comparison 
with other countries, and to direct a special approach to the claims in insurance, as one of the pillars of 
insurance. Without claims and damages, there will be no insurance. In the paper, there will be an anal-
ysis of total gross premiums and total claims, and their relation. That relation is very important for the 
insurance companies because their development depends on it, and insurance development in general, 
as a particular segment of the financial sector. At the end of the paper, useful and fruitful conclusions 
and recommendations will be given.

Keywords: Law regulation, Insurance, Claims, North Macedonia



11th International Scientific Conference ERAZ 2025
Book of Abstracts

52

***
Food presentation
Plating
Copyright
Work
Originality
Applied art
Design

How to Protect Food Presentation by Intellectual Property

Maria Victora Rocha
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Abstract: Protection of the plating by intellectual property is a pressing subject.  It is an evolving area 
that intersects culinary arts and legal frameworks. Food’s three-dimensional presentation may receive 
protection under copyright, design, three-dimensional trademarks, trade dress, trade secrets, or other 
means. By other means, we include self-regulatory standards, confidentiality agreements, and fiduci-
ary duties. This paper explores the legal mechanisms available to safeguard unique food presentations, 
bearing in mind that the goal is to achieve the right balance between protection and the public domain, 
which is a difficult task in an area based on heritage and innovation.

Keywords: Food presentation, Plating, Copyright, Work, Originality, Applied art, Design
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Redefining Corporate Responsibility in European Law:  
An Overview of Directive 2024/1760  
on Sustainability Due Diligence

Lacrima Bianca Luntraru
George Emil Palade University of Medicine, Pharmacy, Science, and Technology of Târgu Mureș, 
Târgu Mureș, Gh. Marinescu Street No. 38, Mureș County, Romania

Abstract: Adopted on June 13, 2024, Directive (EU) 2024/1760 on Corporate Sustainability Due Diligence 
marks a pivotal shift in the European Union’s approach to corporate responsibility—moving from vol-
untary commitments to a binding legal framework that embeds sustainability into the core of business 
operations. In essence, this directive aims to ensure that large companies—those with significant influ-
ence across global supply chains—are not only aware of but actively managing the human rights and 
environmental impacts of their operations. It introduces a mandatory due diligence process, compel-
ling companies to identify, prevent, and, where necessary, remediate harm linked to their activities, sub-
sidiaries, and even their business partners. For the first time, the EU is setting legal obligations for cor-
porations to act responsibly beyond their immediate operations, expanding the scope of accountabil-
ity across the entire value chain. This means companies must integrate sustainability into risk manage-
ment, compliance, and strategic decision-making processes. The directive has global implications. By 
setting a high regulatory bar, the EU is likely to influence international business practices and potentially 
reshape global norms on corporate conduct. Companies operating in or trading with the EU will have to 
adapt, aligning their operations with European sustainability expectations. However, implementation 
will not be without challenges. Aligning legal, economic, and social frameworks to accommodate this 
directive will require considerable effort. Businesses must revise internal policies, train staff, audit supply 
chains, and establish grievance mechanisms. Governments will need to develop enforcement tools and 
offer guidance. At the same time, the civil society will play a key role in monitoring and pushing for effec-
tive compliance. Beyond compliance, though, this directive presents a unique opportunity. It encour-
ages companies to adopt a forward-looking, sustainable business model that builds trust, resilience, and 
long-term value. It redefines the social contract between business and society by making sustainability a 
legal expectation, not just a public relations goal. The present study will try to summarize the directive’s 
key legal features, the timeline for implementation, and its anticipated impact on corporate governance.

Keywords: Due diligence, Corporate responsibility, Legal framework, Human rights, Business opera-
tions
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Sustainable Development Through Knowledge:  
The Evolving Obligations of States in International Law

Truța Roxana Silvia
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Targu Mures, Str. Gheorghe Marinescu, Nr. 38, Romania

Abstract: In recent decades, the international community has become increasingly aware of the need 
for a global transition to a sustainable development model – a model that meets the needs of the pres-
ent without compromising the ability of future generations to meet their own needs. The concept of sus-
tainable development has surpassed the sphere of ecological and economic policies, becoming a fun-
damental direction in the normative construction of contemporary international law. At the same time, 
a new dimension of sustainability has emerged – the knowledge-based one. In an era defined by glo-
balisation, digitalisation and technological innovation, access to knowledge, education and technology 
is essential not only for economic progress, but also for ensuring equitable and inclusive development. 
This raises essential questions about the role of international law in the fair regulation of these intangi-
ble but decisive resources. This paper aims to analyze the obligations of states in promoting a sustaina-
ble development based on knowledge, from the perspective of the norms and principles of international 
law. Consideration will be given to the extent to which international treaties and documents enshrine 
such obligations, which are existing legal instruments for facilitating equitable access to knowledge, but 
also the responsibilities of states in promoting education, research and innovation.

Keywords: International law, State obligations, Sustainable development
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Artificial Intelligence and Intellectual Property  
After the European AI Act

Marc Simon Altaba
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08017 Barcelona, Spain

Abstract: This article seeks to examine the intersection between artificial intelligence and intellectual 
property, placing particular emphasis on recent legislative developments in Europe, most notably the 
AI Act, as well as other regulatory initiatives emerging in jurisdictions where the matter remains under 
active debate, such as the United Kingdom and the United States. The discussion includes an analysis 
of the latest judicial decisions, which delve into questions surrounding the authorship of AI-generated 
works, the use of copyrighted material for training AI models, and liability arising from the unauthorised 
use of protected content. Focusing on these issues, the paper explores the broader challenges AI presents 
to the existing intellectual property framework and considers potential regulatory or judicial responses 
that may help to reconcile technological advancement with the effective protection of copyright.

Keywords: Artificial intelligence, Intellectual property, Copyright, European law



11th International Scientific Conference ERAZ 2025
Book of Abstracts

56

***
Sustainability
Corporate reporting
Transparency
Coherence

Do the European Commission’s Latest Omnibus Proposals 
Bring the European Union Closer To, or Further Away From,  
Its Commitment to the Green Deal?

Hristina Oreshkova
University of National and World Economy Sofia, Faculty of Finance and Accounting, Blvd. „8-mi 
Dekemvri“, 1700 Studentski Kompleks, Sofia, Bulgaria

Abstract: Combating climate change and global warming, and achieving well-being and social and 
economic prosperity for all citizens of the European Union and for European and non-European compa-
nies expanding their activities in the territories of the EU Member States and beyond EU borders is a top 
priority of the European Parliament and a strategic objective of the EU. In support of the EU’s highest val-
ues and priorities, and in pursuit of policies to achieve the EU’s strategic objectives, the European Com-
mission (EC) has initiated a legislative process and submitted Omnibus proposals to the European Par-
liament and the Council of the EU, as well as a proposal for a new Directive to amend the European Sus-
tainability Reporting Directives, which have already been transposed into national legislation. In line 
with the author’s objective, the article discusses the main EC proposals in this respect and presents criti-
cal perspectives, including that of the author.
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