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The InTernaTIonal ConferenCe 

Contemporary Challenges of economic Theory and Practice

Contemporary Challenges of Theory and Practice in Economics, an international 
scientific conference, was held at the Faculty of Economics in Belgrade in the 
period 26-29 September as a part of celebrating its 70th anniversary; it included 
topics from all areas of economics, business management, accounting, finance, 
statistics and econometrics. We here bring a short presentation of the conference, 
the six-section reports and the introductions of the invited key-note speakers.

Professor aleksandra Praščević, Vice-dean, 
President of the Conference Programme Committee:

An international scientific conference, under the title Contemporary Challenges of 
Economic Theory and Practice, took place at the Faculty of Economics in Belgrade 
from 26th to 29th September 2007. During the four Conference days, five plenary 
sessions were held and a large number of simultaneous meetings of six different 
sections. The Conference was organised within the 70th anniversary of the Faculty 
of Economics in Belgrade and it assembled a large number of scientists from the 
country and the world. As many as 162 papers were presented at the Conference, 
by authors and co-authors from 21 countries.

At the plenary sessions, invited speakers gave lectures on four key-notes from the 
selected domains of economic theory and practice:

Yagi Kiichiro (Kyoto University, Graduate School of Economics, Japan) – •	
Governance and Institutions: Transition and Economic Integration as seen from 
the viewpoint of Evolutionary Institutional Economics,
Ashok Bardhan (University of California, Berkley, Haas School of Business, •	
USA) – The Present Stage of Globalisation and its Role in Economic 
Development,
Richard Burton•	  (Duke University, Fuqua School of Business, USA) 
–Organisational Design: Science and More,
Domenico Mario Nuti•	  (University La Sapienza, Italy) – The European Social 
Model and its Dilution as a Result of EU Enlargement.
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Beside plenary sessions, numerous conference participants gave their presentations 
within the following six sections:

Challenges of Globalisation and Transition•	
Economic Policy and the Development of Serbia•	
Challenges of the International Economic Integrations•	
Management and Marketing Under Globalisation•	
Accounting and Business Finance and Financial Market Development•	
Quantitative Economics and Finance•	

Papers chosen for the Conference were published in six volumes of the Conference 
proceedings. 

The Conference sections covered scientific fields which have been developed 
and advanced for decades within the Faculty’s departments. These are: general 
economic theory and its application to specific conditions of transition and 
globalisation, macroeconomic analysis, Serbian economic policy, management 
and marketing, international economy and international economic integration, 
accounting, finance and finance market development, applied statistics and 
informatics, quantitative analysis and quantitative finance. The main contemporary 
issues were examined within each of the fields. Beside presentations of the papers 
accepted for the Conference, the section activities involved vivid discussions on 
a number of reviewed problems.

After many years the Faculty of Economics in Belgrade hosted a large international 
conference that gathered scientists from the region - Montenegro, Bosnia and 
Herzegovina, Macedonia, Croatia - but also from the EU countries, such as 
France, Great Britain, Italy, Spain, and also from Russia, USA, Japan, Australia, 
etc. Beside the guests, over 50 participants were professors and associates of the 
Faculty of Economics in Belgrade. For many young scholars the Conference was 
the first experience at an international convention.

The Conference proved to be a suitable opportunity for the exchange of ideas 
and often differing views on important issues of contemporary economic theory 
and practice. Within the final, fifth plenary session, all the reviewed topics were 
presented, as well as the key conclusions for each of the six sections.

And last but not least, the International Conference held in Belgrade represented 
another important reaffirmation of the Faculty of Economics at the international 
scene. Our Faculty has proved its ability to meet all the challenges of organising 
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such a large scientific gathering, and even more importantly, to follow all the 
important streams of contemporary economics in all domains, thus proving to 
be a part of the international community of economics scientists.

By all means academic staff of the Faculty of Economics in Belgrade will continue 
to endeavour to focus on scientific research, trying to become not only the 
leading educational centre in Serbia, which it already is, but also in the region. 
Thus we may hope that the Conference just held was only one of a series of the 
anniversary international meetings that the Faculty will organise and so become 
more conspicuous in a wider academic community.

SeCTIon rePorTS

Professor Milica Uvalic, University of Perugia:

The Challenges of Globalisation and Transition

The section consisted of six sessions, containing around 40 papers (of which some 
34 were actually presented), published in the most voluminous (over 430 pages) 
of the six tomes, by scholars from 12 European countries (Albania, Bosnia and 
Herzegovina, Croatia, France, Italy, Germany, Portugal, Russia, Serbia, Slovenia, 
Switzerland, and Ukraine) as well as from Africa, Asia, and the United States. 
There is clearly no way that I can do justice to all paper presenters, but I will 
try to illustrate the rich variety of our session but synthesising the main topics 
addressed and the key messages they delivered.

Within the first broad area of globalisation, there were a number of papers 
on issues regarding the European Union (EU), including recent economic 
developments, current policies, and challenges ahead. Some papers dealt with 
the issue of convergence within the EU, suggesting indeed convergence over time 
in many areas. Thus we learnt about the impact of the Maastricht Treaty on social 
protection convergence through new empirical results from the old member 
states, but also about some of the main reasons which lie behind the diversity of 
employment contracts and working conditions in the EU, and about the recent 
convergence of many elements of social policies among the new and old member 
states. We were also able to hear more about income convergence after the 2004 
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EU enlargement, problems of fiscal consolidation of the new EU member states, 
and specific problems of some of the youngest EU members, such as Bulgaria. 

Next, a number of papers discussed general and more specific problems of 
Southeast European countries and the remaining challenges of their integration 
into the European Union. We heard about the parallel crisis in the Balkans and in 
the EU, with some rather optimistic scenarios for the future; about the remaining 
problems of EU accession of individual countries, including Albania and 
Macedonia; and about the still controversial issue whether we could expect their 
entry into the EU alone or in a group. We were able to learn more about the main 
obstacles for increasing competitiveness of the Southeast European countries 
and their comparative position, as well as about recent trends in Foreign Direct 
Investment (FDI) and the important role of culture for FDI inflows.

Within this first broad area there was, surprisingly, only one paper dealing 
specifically with globalisation, which suggested that the world, rather than being 
flat - namely fully globalised (as suggested in the famous book by Tom Freidman) 
- is actually lopsided, because the effects of globalisation have been very uneven. 

Regarding the second broad area of transition, probably the most numerous were 
the papers on the second generation reforms, namely on the financial sector. We 
were reminded of “the great divide” between the new EU member states and CIS 
countries, and the classification of countries into “early birds”, “late risers” and 
“sleeping beauties”. New empirical evidence was presented on the link between 
finance and growth. The present situation in the banking sector was discussed 
in reference to Slovenia, where ownership, whether foreign or domestic, does not 
seem to substantially influence banking strategies; as well as in Serbia, where 
the recent entry of foreign banks has had a limited impact on lowering the net 
interest spread. We also learnt about financial sector reforms in other Southeast 
European countries, about the reasons for the shallowness of financial markets 
in the Balkan countries, and about the importance of competition, regulatory 
institutions and transparency. 

There were a number of papers on more specific issues of transition, in reference 
to individual countries or whole regions. The Okun hypothesis on the inverse 
relationship between unemployment and output was tested on the case of Slovenia, 
suggesting somewhat different outcomes for different periods considered. We 
heard about the experience with inflation targeting in the Czech Republic, 
Poland and Hungary; about the inadequacy of recent macroeconomic policies 
in Russia; and about the importance of state-owned capital and networking in 



262

Iz rada Ekonomskog fakulteta u Beogradu

Southeast Europe and beyond. A paper questioned whether Serbia is a specific 
case of transition or it is similar to other countries. Other interesting papers 
linked political and economic development, such as those on the New Political 
Economy, models of political cycles in transition countries, or citizens’ lack of 
trust in public institutions. There were also papers on rather exotic topics, such as 
on the exchange rate regimes since 15th century Congo, decision support systems 
for evaluating takeover bids, and modelling energy saving incentives.

Given the large number of papers presented, the time for discussion was 
unfortunately limited. Among the most heated was the discussion about the 
precise beginning of transition and whether or not transition is complete. Some 
argued that transition had begun long before the fall of the Berlin wall, which is 
probably particularly true of former Yugoslavia. However it should be recalled 
that the term “transition” began to be used only in the late 1980s. 

In conclusion, the three main messages of the session Challenges of Globalisation 
and Transition can be summarised as follows. First, Europe has indeed become 
more and more integrated over the last two decades. Second, the world has 
become increasingly globalised, though there remain serious challenges ahead, 
due to the incompleteness of globalisation in many important areas. Finally, the 
transition itself is not yet “complete”: the transition process that has contributed 
to both European integration and to globalisation is clearly not over, but whether 
we can expect a convergence of transition countries towards a single model or 
several (and which in particular) remains controversial. 
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Professor Stevan Devetaković, faculty of economics, Belgrade:

economic Policy and the Development of Serbia

For the section Economic Policy and Development of Serbia, 22 papers written by 
26 authors were reviewed and accepted for publishing in the collection. Activities 
in the section were realised in four sessions, arranged in a broad sense in the 
following topics:

Financial and monetary aspects•	  – basic questions in presentations and debates 
were: globalisation, its basic issues and strategies; choosing monetary policy 
strategy and experiences of the National Bank of Serbia; the determinants of 
short-term interest rates, relationships between the creation of the new financial 
products and employment opportunities; the development strategies of the 
insurance market in Serbia; possible macrostructure of the capital market 
and its present suppositions in the West Balkans. In the debate, attention 
was particularly paid to actual political implications and the abilities of the 
Serbian economy.
Transition and the working environment in Serbian national economy•	  – the 
main issues were: what to do with privatisation revenues as a fiscal challenge 
and opportunities for their reasonable use; the role of social networks within 
the phenomenon of entrepreneurship on the comparison between Serbia and 
Poland; then Serbian preparedness for the new economy and its outcomes, 
especially for creative-led development. In several discussions receipts on 
privatisation were under scrutiny, together with their economic feasibility – to 
invest or to amortise foreign debts in actual practice.
Development sustainability of the Serbian economy•	  – the session topic aimed 
to explicate: the achievements and current essential problems of national 
economy in Serbia, strategic directions of the development of Serbia, which 
is facing the challenges of sustainable development, and the economic 
impact of migration flows, in the view of progress feasibility and emigration. 
Hereafter, all presented papers were discussed as realistic and objective 
practice. Simultaneously, it was accentuated that the challenges of sustainable 
development are not simple in general. The presentations and elaboration on 
these issues were various, but all participants highlighted that in Serbia they 
are particularly provocative today and in the immediate future. In the debate 
about rendering the economic impact of migration flows special attention was 
paid to the opportunities for connecting with the Diaspora as an important 
development resource in spite of accelerated brain drain from Serbia. According 
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to the explained experiences from the developing world, migrants can become 
the most important development resource.
Macroeconomic policies and conditions•	  – the fourth session intended to 
highlight: the collapse that Serbian industrialisation experienced and the 
resulting messages for the future, changing directions of the agricultural 
policy and its implication on agricultural and rural development of Serbia, 
and ultimately regionalisation, the definition of territorial units for statistics 
(NUTS) and Serbian regional development. First, some dilemmas were 
expounded in relation to the future industrialisation in Serbia, followed by 
an in–depth analysis of changing directions in the agricultural policy in light 
of the desired Serbian economy international integrations (WTO and EU 
integration), harmonisation with the CAP reform directions, i.e. maintaining a 
competitive agricultural sector able to participate on the world market without 
being over-subsidised, under conditions of the average farm size in Serbia. 
A feasible modern solution in determining territorial statistical units was 
discussed – regionalisation that would prevent possible political implications 
in defining regions, or the political segmentation of Serbia. 

The following was highlighted as the results and conclusions of all sessions in the 
Section:

Time lags•	  – in achieving a certain standard of living, life expectancy, infant 
survival rate, Balkan competitiveness, human development;
Economic underdevelopment and growth•	  – GDP Trends (GDP as a whole and 
per capita), transition pace, earnings, labour productivity, employment;
Transition and reform problems•	  – the need to improve EBRD transition 
indicators, reallocation of employees, decline in long-term unemployment 
rates, privatisation and economically reasonable use of resources;
Three strategic pillars•	  – the development of competitiveness, knowledge-based 
development, infrastructure;
Priorities•	  – stimulating investment growth, expanding exports, reducing 
consumption, a socially responsible state, and more balanced regional 
development.
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Professor Branislav Pelevic, faculty of economics, Belgrade:

The Challenges of the International economic relations

There where 19 articles accepted for the section The Challenges of the International 
Economic Relations, and most of them were presented at the Conference. The 
section covered four separate topics: Regionalisation and EU Accession Process, 
International Trade Issues, FDI and International Trade Flows and International 
Finance and Policy issues.

The main presented findings and questions that were opened are:

The correlation between trade liberalisation and economic growth in transition •	
countries is not always straightforward
In most of SEE countries problems arise from acummulating high balance of •	
payment deficits, which usually serve to finance consumption and to a lesser 
extent investments. It was emphasised that an increased propensity to save 
and the encouragement of foreign direct investment create a realible way of 
providing a proper level of investments, without worsening of the debt service 
ratio.
Special attention was paid to problems of economic growth, regional disparities •	
and convergence in the framework of EU Eastward Enlargement Process 
Taking into a consideration Serbian foreign trade relations, especially with the •	
USA, the question is how strongly their volume and dynamics are influenced 
by the political factor.
The process of stabilisation in Macedonia and some other SEE countries is still •	
fragile and sluggish. Faster implementation of political and economic reforms 
should be a basic prerequisite in building the credibility and steadiness of the 
Region.
In the case of Balkan countries, it was concluded that GDP and the level of •	
wages have most important effect on Foreign direct investments (FDI) inflow. 
Also, the index of liberalisation has been estimated to have a significant effect 
on FDI inflow.
Analysing the outward FDI it was emphasised that promotional activities •	
should include relevant financial arrangements and support, first of all to 
SME’s, while large companies and holdings could find credible funding by 
themselves, especially regarding profitable projects abroad.
The process of completing the foreign exchange market in Serbia is not finished, •	
since neither the period of implementation of a liberal approach has been long 
enough, nor the market is mature or formed in all its aspects. 
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Analysis of the different institutional solutions for financial sector supervision •	
in Bosnia and Herzegovina and Croatia indicate that the permanent 
development of financial sector is pointing to the necessity of full integration 
of financial sector supervision. 
Analysis of competition in banking industry of transitional countries stressed •	
that intra-bank sector competition has been influenced by the changes in 
the ownership structure in banks, concentration and efficiency in banking 
sector.
A hypothesis was proposed that in the presence of certain «financial oligarchy» •	
that exists in Bosnia and Herzegovina, the final consequence is that foreign 
direct investments are not in the function of long-term development but 
instead it drives capital out of the country. 
The World Trade Organization (WTO) and the multilateral trading system are •	
at a crossroads, and the main question is if the WTO could stay unchanged, or 
we need a radical new economic and trade model, designed to open up global 
markets in a way that will allow all to prosper.

Professor Branko rakita, faculty of economics, Belgrade:

Management and Marketing under Globalisation

The section Management and Marketing under globalisation was one of the two 
largest sections of our International conference in terms of received and published 
papers (39 papers). Because of this, our section worked for two days (Thursday 
and Friday) in all foreseen terms.

We have sorted out individual papers in six thematic bloks or groups:

Strategic directions of modern business development1. 
Organisation and management2. 
Specific aspects of modern management3. 
Marketing aspects of business operations today4. 
Trading and e-business5. 
Tourism and service business6. 

Some of the key conclusions and messages from the main papers of our conference 
section are:
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The process of globalisation is rapidly changing strategies of every company. 
Contemporary business is more influenced by global events and forces than 
perhaps at any time in the past. To be active or passive, recognisable or anonymous, 
the leader, the challenger, the follower or the specialist – these are competitive and 
business dilemmas, which are more frequently and more often posed not from 
a national, but from a global perspective. An entrepreneurship society is taking 
shape globally. Ever since the 1980s we have lived in an environment rich in 
elements of entrepreneurial culture. Today it is becoming a global phenomenon.

Technology innovation management is becoming one of the main cicumstances 
for sustainable business development. Strategic technology management is an 
essential part of entrepreneurial thinking and of corporate strategic management. 
The development of a new organisational design and forms is becoming the 
imperative for many companies. The functional model of organisation remains 
dominant form of Serbian companies, even in cases when they have some form 
of international activity. 

The proceses of convergence and divergence in human resource management 
are intertwining in the global era. Overall results from one study suggest that 
there are not many differencies in HR practices between Serbian and foreign 
companies operating in Serbia. Serbia poses conditions of a different kind for 
quality and safety food production. Because of that, it is urgent to implement a 
system of quality control in production processes. The knowledge-based approach 
to modern management plays a very important competitive role. The knowledge-
based approach to the MNC has received widespread acceptance and has become 
the leading theory in the MNC field.

Intuition as a generic decision-making tool is usually used when the time is 
essential, when it is in line with personal traits of decision makers, when corporate 
culture nurtures the use of intuition, and when the problem is less structured.

Corporate Social Responsibility (CSR) is a relatively new category concerning 
business practice of conteporary companies, evaluating the relations of a company 
to society and community, respectively, and the very concept of business activity. 
The findings of one study shows that CSR practice in BH (and other Balkan 
countries) is manifested in undeveloped forms. Global repositioning resulted in 
higher significance of business cooperation, strategic partnerships and alliances. 
Today, the question is not whether to cooperate, but with whom to cooperate.
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Export clusters are treated as a competitive, organisational and marketing 
response to the challenge of global competition. In the Republic of Serbia full 
affirmation of clusters is expected in future. Increasing retail internationalisation 
has very important implications on government policy. Protecting the home 
market from foreign retailers is a long established government policy. This 
century, international retailing is symbolic of fundamental shifts that are taking 
place in the distribition sector worldwide. The new networked economy poses new 
challenges to the exchange and marketing theory evolution. Future development 
of long-term marketing and customer relationships will depend on transition 
intensity of the whole Serbian economy.

The concept of regionally integrated marketing communications was developed 
as a special bridge between nationally and globally integrated marketing 
communications. New technology encouraged more companies to move from 
mass communications to more targeted communications and one-to-one 
dialogues. The Internet is a factor that dominantly shapes the environment of 
an enterprise. It makes the general and competitive environment much more 
different than they were in the past. 

Service industries, tourism and tourist experiences are globalising intensively. 
In the brand management framework, it is essential to choose between national, 
regional and global brand status. The basic winning principle of professional 
brand management can be defined as – create globally, value locally. 

For modern and successful business it is not important whose business it is nor 
where it is from, but it is very important what business it is, and how it is doing. 
Localisation of the global and globalisation of the local are running simultaneously 
in today’s business, management and marketing. Modern business is not national, 
but rational. In the future, it will be more and more so.

It is obvious – there are very many challenges for management and marketing 
under globalisation.
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Professor Vladimir Poznanić, faculty of economics, Belgrade:

accounting and Business finance and financial Market Development

Within the Accounting and Business Finance Section, 16 papers were presented, 
six of which were related to accounting, nine to business finance and financial 
markets and one to the insurance industry.

The first group of papers underlined that the quality of financial reporting in Serbia 
is lower than it was in 2002. The major source of the decline in quality of financial 
reporting is linked to the lack of the basic conditions for full implementation 
of IAS/IFRS, a modest capacity in the audit profession, an unclear relationship 
between governmental institutions and professional organisations, the lack of 
training of the accounting professionals, etc. 

One of the papers highlighted the need for the development of Strategic Managerial 
Accounting because it is focused on competition, customers, products, and 
services. 

Organising the interrelationship between financial and operation bookkeeping 
depending on different frames of accounts was also discussed, as well as cost 
determination, cost management and allocation of overhead costs. 

In addition, the papers presented two major pension plan systems, defined 
contribution and defined benefits, and the accounting treatment thereof. 

The Section revealed that the application of operating and strategic instruments 
of control need to be in the function of efficiency and effectiveness of a business 
entity.

The second group of papers indicated that traditional accounting measurements 
of business performance cannot completely describe the process of value creation. 
The above fact influenced development of new concepts such as EVA and MVA, 
which are consistent with maximising the wealth of shareholders and facilitate 
decision making processes in accordance with investors’ expectations.

Related to different theories of capital structure, it was indicated that no explicit 
assertion of the optimum capital structure exists and that it cannot be determined. 
It would be difficult to define optimum capital structure for all firms, since each 
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firm operates in a different industry, they are at different development stages, and 
so on.

The development and structure of open and investment funds in Croatia in the 
last decade were specially discussed. The subjects of analysis were equity, bond, 
and money funds, their yields, and the risks included. Equity funds are associated 
with the highest yields but also with the most risk. 

One of the papers discussed two different types of information flows. The research 
proved that non-financial information provides significant mitigation against the 
reduction of US institutional investments. 

It was also analysed whether the level of EPS, return on investment, return 
of equity and their changes were relevant to explain stock market returns in 
Greece.

The Section also explored the rationales and objectives of the squeeze-out and 
sell-out rules, as well as their application in the Serbian market and it evaluated 
their economic consequences within the domestic institutional setting.

The subjects of the discussion were some important innovations in debt and equity 
investments, with emphasis on their potential advantages and disadvantages, 
from the point of view of issuers and investors. 

Personal bankruptcy was also one of the section topics. It was analysed as a 
collective mechanism for resolving insolvency in case when the debtors’ total 
liabilities exceed fair value of their assets.

Finally, as conditions for convergence of international regulation of the insurance 
markets, one of the papers underlined the most important aspects such as: 
education, availability and exchange of information between supervisors and 
regulators on a cross-border basis.

Professor Branislav Boričić, faculty of economics, Belgrade:

Quantitative economics and finance

In a brief report regarding the work in the section for Quantitative Economics 
and Finance, first it is important to say that this was a very heterogeneous section. 



The International Conference

271

Nevertheless, the application or development of quantitative methodology is 
characteristic of all papers presented in this section. It is possible to divide all 
the material of 23 papers, prepared and presented by 34 authors, roughly into 
the following subsections: mathematical economics (containing three papers), 
econometrics (containing seven papers), information technology (three papers), 
statistics (three papers) and finance (seven papers).

In order to get a general picture about the events at the Section, we point out 
the following facts. The papers on mathematical economics covered the fields 
of the general equilibrium theory and the social choice theory. The papers on 
econometrics included the fields of time series models and models with panel 
data. The papers on IT were concerned with contemporary problems of electronic 
business and marketing decision support systems. The statistics subsection 
was devoted to the statistical notion of causality, multivariate analysis and a 
comprehensive application of statistical methodology, including unemployment 
analysis. Finally, the finance subsection dealt with problems of optimisation and 
contemporary quantitative methodology applications in financial markets and 
the risk analysis.

Unusually for this kind of a report, but due to very diversified topics, we 
hope it would be helpful to present the following list of the section key words: 
maximisation, financial time series models, fair division, general economic 
equilibrium models, incomplete market, monetary equilibrium, dictatorship, 
liberalism, Pareto rule, monitoring unemployment, unemployment dynamic 
measure, operational risk, remittance determinants and effects, Microsoft Excel 
add-ins, real effective exchange rate, financial market analysis, hyper-inflation, 
binary choice panel data model, hedonic price indices, causality, stochastic 
differential equations, the Great financial crisis in Asia, Minskian analytical 
framework, marketing decision support, majority voting, spam in electronic 
business, conjoint data analysis, time series analysis of crime rates, optimisation, 
high and low investor protection.

Particularly, we emphasise some results presented at the Section sessions: 

In the field of mathematical economics, a study analysed the general economic 
equilibrium model based on already defined mathematical relations on the basis 
of the Arrow-Debreu general economic equilibrium model. After modification, 
the model comes closer to the economic reality.
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In the field of econometrics, we had a paper in which the national currency 
appreciation dependence on remittances was studied in the period December 2000 
- December 2006, with the use of Hausman’s exogeneity test, and the influence 
of past levels of remittances examined by Granger’s causality in an estimated 
VAR model, and from the impulse response function the basic conclusions were 
drawn with regard to short- and long-run remittance effects on the real effective 
exchange rate.

In the field of information technology we had quite an interesting paper 
proposing an n-gram based anti-spam filter presenting a machine learning 2-fold 
classification algorithm. The proposed algorithm classifies e-mails in one of two 
classes: spam or ham (non-spam) message. This method showed good results and 
seems to be widely used as an anti-spam filter in e-business.

In the field of statistics some concepts of causality between filtrations and stochastic 
processes were considered, including the applications of causality concepts on 
weak solutions of stochastic differential equations, driven by standard Brownian 
motion, with fractional Brownian motion and stochastic differential equations 
with driving semimartingales. Also, some conditions for weak uniqueness of the 
solution of some stochastic differential equations were presented.

Finally, in the field of finance the problem of creation and evolution of the control 
of the ownership stake under the conditions of moral hazard was considered. 
The reasons for dynamic adjustment of company ownership were discussed and 
principal factors determining the speed of adjustment and long-term ownership 
concentration levels were explained. 

On this occasion, as the editor of the Section Proceedings volume for Quantitative 
Economics and Finance, let me express my thanks to all participants of the 
Section and to the following referees of the included papers, professors: Milena 
Jovičić, Marko Backović, Ljiljana Petrović, Zorica Vujošević, Jasna Soldić Aleksić, 
Branko Urošević, Boško Živković and Jovo Vuleta. Without their help, together 
with the other participants’, this section would not have been so succesful. 
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InTroDUCTory aDDreSSeS PreCeDInG 
The PreSenTaTIonS of The InVITeD 
key-noTe SPeakerS

Professor Miomir Jakšić, faculty of economics, Beograd:

kiichiro yagi

Professor of Economics, Kyoto University, Graduate 
School of Economics; academic activities: Japan 
Association for Evolutionary Economics, The Japanese 
Society for The History of Economic Thought, Japan 
Society of Political Economy

It is a privilege and honor to present the first 
keynote speaker at the Conference – Mr Kiichiro 
Yagi, professor of Social Economics and History of 
Economics at Graduate School of Economics at Kyoto 
University in Japan.

Professor Yagi, born in Fukuoka in Japan, graduated in 1971 at the University of 
Tokyo, became Master of economics at Nagoya University in 1975, and Doctor 
of Economics in 1988 at Kyoto University. In the period 1978-1985 professor 
Yagi taught History of economics at Okayama University, first as a lecturer and 
then as Associate professor. In the period 1984-1988 professor Yagi taught Social 
Economics and History of Economics at the Faculty of Economics at Kyoto 
University. Since 1988 professor Kiichiro Yagi has held the post as professor at 
Graduate School of Economics at Kyoto University in Japan.

Professor Yagi has a wide experience in teaching at different universities - at 
Nagoya University, Hokkaido University, Kobe University, and others. Professor 
Yagi has held significant positions, acting as: president of Society for the History 
of Economic Thought in Japan, president of Japan Association for Evolutionary 
Economics, chief editor of journals Evolutionary and Institutional Economics 
Review and Kyoto Economic Review, member of Japan Society of Political Economy 
and European Association for Evolutionary Political Economy.
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The main fields of scientific interest of professor Yagi are evolutionary approach 
to institutional economics, German and Austrian economic thought, Japanese 
economic thought, international political economy, historical studies of 
economics and development of institutional and political economics. The works 
of professor Yagi on history of economics are focused on German and Austrian 
economics, formation of Carl Menger’s and Boehm-Bawerk’s capital theory, Max 
Weber’s relation to Austrians, L. Mises’s liberalism, and Schumpeter’s theory. 

Professor Yagi’s work on institutional and political economy is based on critical 
examination of the property right theory and integration of Marxist Political 
Economy into evolutionary and institutional economy. Since 1997 professor 
Yagi, working within a group of evolutionary economists in Japan, was actively 
engaged in founding the Japan Association for Evolutionary Economics.

Most important recent works by professor Kiichiro Yagi are: Economic Thought, 
Tokyo: Nihon Keizai Shimbunsha; 1993, Social Economics of Modern Japan, 
Tokyo: Chikuma Shobo, 1999; Economic Exchange and Social Exchange: Micro 
and Macro of the Institutional Economics (1999); Research Report of the Grant 
in Aid of the Monbusho 1996-1998; Development of Market Economy and Voice 
Formation: Evolutionary Political Economy and Civil Society; Itoh Makoto, 
Yokokawa Nobuharu, and Noguchi Makoto eds., Tokyo: Nihon Hyoron-sha, 1999; 
Bureaucrats and Economics in Ikeo Aiko (ed.), Nihon no Keizaigaku to Keizai-
gakusha, Tokyo: Nihon Hyoron-sha; 1999; Developmentalism and Mobilisation: 
Japanese Experience; Seigakuin University General Research Institute 1998; 
Institutional Economics and Economie Mobilisee, in: Comparative Economic 
Studies 1995; Science and Thought in Economics: In and Out of Paradigm, in: 
Negishi Takashi (ed.) Paradigms in Economics, Tokyo: Yuhikaku; 1995, etc.
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Professor Branko Urošević, faculty of economics, Belgrade: 

ashok Bardhan

Ashok Bardhan is a Senior Research Associate at the 
Haas School of Business, UC Berkeley. He has an MS 
in Physics and Mathematics from Moscow, Russia, an 
M.Phil in International Relations from New Delhi, 
India, and a Ph.D. in Economics from UC Berkeley. 
His work experience has involved stints with the 
Reserve Bank of India, the Bhabha Atomic Research 
Center, Bombay, and as a foreign trade consultant. 

Ashok Bardhan is a co-author of the book 
Globalisation and a High-Tech Economy: California, US and Beyond (Springer, 
2004), and of the Berkeley Research Report on The New Wave of Outsourcing. 
The latter was listed as recommended reading by The Economist magazine in its 
special issue on outsourcing. 

His recent research includes papers on offshoring, job creation and inequality; 
globalisation and offshoring of Research & Development; management challenges 
of globalisation of innovative activity; the impact of global financial integration 
on real estate; housing finance and real estate in emerging economies; diversified 
occupations and labour market volatility; the impact of global capital flows on US 
interest rates; and the Internet, E-Commerce and real estate. 

Dr. Bardhan’s work and research has been featured in the New York Times, The 
Economist, Wall Street Journal, in a Japanese TV documentary by NHK, in a 
Federal Reserve Board Speech by Governor Ben Bernanke, Brookings Institution 
Policy Briefs, Government Accounting Office Reports to the US Congress, US 
House and Senate filings, CNN, Time, Newsweek, Businessweek, Financial 
Times, Council on Foreign Relations, National Academy of Sciences, Institute 
of International Economics, OECD and scores of other publications of both 
academic and non-academic nature, in the US, Europe and Asia.
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Professor Mirjana Petković, faculty of economics, Belgrade:

richard Burton

Richard M. Burton is a professor of business 
administration on Fuqua School of Business, Duke 
University. He also holds positions of Professor 
of Management within European Institute of 
Advanced Study in Management, Honorary 
Professor of Management within University of 
Southern Denmark, and Visiting Professor of Ecole 
Polytechnique in Paris. 

Professor Burton holds doctoral degree in Managerial 
Economics and Production from University of Illinois, Urbana, and master’s 
degree in finance. 

His main research interests involve Organisation Theory that focuses on the 
choice of organisational design and strategy: the development and study of 
organisational structures and processes to achieve efficient coordinated planning 
and control and implementation of organisational strategy for performance. 
In this context, an organisation is viewed as a large number of interdependent 
subunits and individuals each of whom has their own goals, structures, processes, 
information, and measures of performance.

Professor Burton is an author or coauthor of more than 10 books, among which 
the latest are: Strategic Organizational Diagnosis and Design and Developing 
Theory for Application and Organizational Design: A Step-by-Step Approach. A 
research text accompanied by a CD ROM is: Organizational Diagnosis and Design: 
Developing Theory for Application presents. This contains Windows software which 
implements a decision model (OrgCon) providing an organisational design expert 
system. The book offers a useful aid to research if one has an interest in testing 
and extending the applications of contingency theory. Another important work 
of Professor Burton’s is Organizational Design: A Step-by-Step Approach. This 
book sets out a step-by-step approach to designing an organisation, including all 
key aspects of organisational design: goals, strategy, structure, process, people, 
coordination and control, and incentives. The action-oriented approach of this 
text helps the reader to assess and redesign the complex organisations of today, 
and plan for the information-rich organisations of tomorrow. 
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Professor Burton is also an author and coauthor of numerous articles published 
in most renowned international journals and around 30 book chapters. He 
serves in editorial boards of most renowned journals such as Organization 
Science, Management Science, Computational and Mathematical Organization 
Theory Journal, Journal of Organizational Behavior Education, Information 
Systems and e-Business Management, and is a journal referee for Computational 
and Mathematical Organization Theory, Management Science, Academy 
of Management, Organization Science, Administrative Science Quarterly, 
Management Science, European Journal of Operational Research and Human 
Systems Management.

Professor Burton himself organised numerous national meeting sessions on 
organisation theory, radical workshops, international conferences and seminars. 
Currently Professor Burton is engaged in several research projects, among 
which (1) University and Business Relations with emphasis on technology 
transfer: a multi-university perspective, (2) Organisational Design empirical 
studies using the Danish database for small and medium sized companies and 
(3) Computational Organisation Theory: Docking Computational Models of 
Enterprises and Projects are the most important.

Most important works of Professor Burton are: Organizational Design: The 
Evolving State-of-the-Art, Burton, Eriksen, Hakonsson, Snow (eds.) 2006, New 
York, Springer, as a co-author: Organizational Design: A Step By Step Approach, 
2006, Cambridge University Press; Strategic Organizational Diagnosis and 
Design: The Dynamics of Fit, with OrgCon Software, Kluwer Academic Publishers, 
Boston, 2004, Third edition; Designing Efficient Organizations: Modelling 
and Experimentation, Amsterdam, North-Holland, 1984. “Technology as a 
Contingency Factor,” reprinted in: Jay M. Shafritz and J. Steven Ott, Classics 
In Organization Theory, sixth edition, 2004; “University Technology Transfer 
and the System of Innovation” in: Institutions and Systems in the Geography of 
Innovation, M. Feldman and N. Massard, eds., Kluwer Academic Publishers 
2002; “Afterword” in: A. Lomi and E. Larsen, eds, Dynamics of Organizations: 
Computational Modeling and Organization Theories, Cambridge, MIT Press, 
2001; and many others.
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Professor Božidar Cerović, faculty of economics, Belgrade:

Domenico Mario nuti

Professor of Comparative Economic Systems, 
University of Rome “La Sapienza” and London 
Business School; formerly Fellow at Cambridge 
University, Professor at the University of Birmingham, 
European University Institute in Florence, Economic 
Advisor on Central and Easter Europe and at the 
European Commission, Brussels.

It is my privilege and a great pleasure indeed to 
introduce Professor Mario Nuti to the audience 

of our Conference. Since many of you have for long been well acquainted with 
numerous important contributions by our afternoon’s speaker, I shall first use 
this opportunity to congratulate him on his own 70th birthday, an anniversary 
that he gently shares today with our school’s 70-year jubilee.

It should be acknowledged here that in a few days there will be an important 
conference in Rome at La Sapienza University in honour of Mario Nuti, where 
a book dedicated to his work will be presented. The book is entitled Transition 
and Beyond (Palgrave Macmillan, 2007) edited by three prominent scholars – S. 
Estrin, G. Kolodko and M. Uvalic and I am glad to announce that one of the 
editors, Professor Milica Uvalic, who is an alumni member of the Faculty of 
Economics, and was also a PhD student of Professor Nuti’s, is today also with 
us. 

Allow me to continue with a somewhat personal remark. In the early seventies, 
when my generation of Belgrade graduates from the Faculty of Economics entered 
professional life, we were very much attracted by an exciting discussion on the 
theory of production and distribution that was developed after the so called 
Cambridge Controversy. It was there where I met Mario Nuti for the first time. 
Actually, as young scholars, we were using a popular Penguin books edition of 
the time called Modern Economics Readings. From these small, relatively cheap 
but invaluable white covered books we obtained a deeper insight in the ongoing 
debate and – among a number of younger economists, as well as acclaimed 
authors – we read some of Mario Nuti’s early contributions (Capitalism, Socialism 
and Steady Growth in: Harcourt, G. C. & Laing, N. F. eds. Capital and Growth, 
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Penguin, 1971; ‘Vulgar Economy’ in the Theory of Income Distribution and On 
Income Policy in: Hunt, E. K. & Schwartz, Jesse G. eds. A Critique of Economic 
Theory, Penguin, 1972). They were so firmly logical, well founded and convincing 
that Mario Nuti’s writings have greatly influenced our further work. One can 
only imagine how popular these readings were among us if I confess that, in 1972 
on the occasion of my birthday, two colleagues of mine presented me a new book 
from that same series, which was edited by Alec Nove and Mario Nuti himself 
(Socialist Economics, Penguin, 1972). All these books can still be found on the 
shelves in my office and are still in use some 35 years later! 

Ever since then we followed Mario’s work, convinced that we would find him in 
the peak of many controversial economic debates and could get from there at least 
a new idea or see the problems from a different angle. Whether he was working 
as King’s College fellow, lecturer at the Faculty of Economics in Cambridge at 
the beginning of his career, as professor of economics at Birmingham University 
or the European University Institute in Florence, or over the last 15 years as 
professor at the La Sapienza University in Rome and visiting professor at the 
London Business School, or as advisor to the European Commission, consultant 
to the World Bank, IMF, ILO, NATO, OECD, UNDP, but also as an economic 
advisor to the Polish Government and to presidential administrations of Belarus 
and Uzbekistan on behalf of the World Bank and the EU, or as an eminent 
author of the books published by the Institute for Public Policy Research in 
London, one could be sure that something intriguing and rather new would be 
found and learned from his research studies, books, papers and other numerous 
publications. 

His contributions are indeed so many that they make him one of the most 
prolific authors of his generation and it is hard to make even a small choice for 
this occasion that will apart from already quoted, inevitably cover books and 
monographs: V.K. Dmitriev’s Value, Competition and Utility (editor, Cambridge 
UP, 1974); The World Bank Report on Poland (main author, 1988); Transformation 
and Integration: Shaping the future of central eastern Europe; Not ’Just Another 
Accession’ - Political economy of EU Enlargement to the East; Hard Choices, Soft 
States: social welfare policy in the transition (co-author, IPPR, London 1995, 1997, 
2000 respectively); Employee Ownership in Privatisation: Lessons from Central 
and Eastern Europe, Experts’ Policy Report, (co-author, ILO-CEET, Budapest 
1998); as well as recent publications on transition and economic transformation 
including: Privatisation of socialist economies: general issues and the Polish case, 
OECD, Paris, 1991; Stabilisation and reform sequencing in the reform of socialist 
economies, EDI-World Bank, 1991; Sequencing and credibility in economic 
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reform, in A.B. Atkinson and R. Brunetta, eds. Economics for the New Europe, 
MacMillan, 1991; ”Lessons from stabilisation and reform in central and eastern 
Europe”, Economic Papers n. 92, CEC-DGII, Brussels, 1992; ”The role of the 
banking sector in the process of privatisation”, Economic Papers n. 98, CEC-
DGII, Brussels, 1992; (with Richard Portes), Central Europe: the way forward, 
Brussels and London 1993; Economic inertia in the transitional economies of 
central eastern Europe, in: M. Uvalic et al. eds. Impediments to the Transition 
in Eastern Europe, EUI-EPU, Florence 1993; The impact of systemic transition 
on the European Community, in S. Martin, ed. The Construction of Europe, 
Dortrecht, 1994; Mass privatisation: costs and benefits of instant capitalism, in R. 
Daviddi ed. Property rights and privatization, EIPA, Maastricht 1995; ”Inflation, 
interest and exchange rates in the transition”, The Economics of Transition, vol. 
4(1), 1996; ”European Community response to the Transition: Aid, Trade Access, 
Enlargement”, The Economics of Transition, vol. 4(2), 1996; with G. W. Kolodko, 
The Polish Alternative, UN-WIDER Research in Action n. 33, Helsinki, 1997; 
”Making sense of the Third Way”, Business Strategy Review, Vol. 10, n.3, Autumn 
1999; ”The Polish Zloty, 1990-99: Success and Under-Performance”, American 
Economic Review, May 2000, Papers and Proceedings and many more.

As could be easily remarked from the list of contributions mentioned, his 
research covers a wide range of economic issues, starting from purely theoretical 
contributions in the theory of production, in value and price theory, through 
the field of comparative economic studies that was his major field for a number 
of years, in particular on transition of post-communist countries including 
privatisation, sequencing of reforms, inflation, interest and exchange rates, other 
policy matters, the EU accession problems and European Economics in general 
and in many other areas and topics. 

Last but not least, when you finally meet Mario yourself, you will discover a 
person, who apart from the tremendous professional work done, is also able to 
enjoy life and all those simple things in life like good company, good food and a 
glass of good wine… For all these reasons I am very happy to announce Mario 
Nuti’s lecture today and thank Mario for being here with us. 
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PaPerS PreSenTeD aT The ConferenCe 

http://konferencija.ekof.bg.ac.yu/radovi.htm

ChallenGeS of GloBalISaTIon anD TranSITIon, edited by Stojan Babić, 
Božidar Cerović, Miomir Jakšić and aleksandra Praščević

Andrade João Sousa, EUROPEAN INTEGRATION AND EXTERNAL SUSTAINABILITY OF 
THE EUROPEAN UNION: AN APPLICATION OF THE THESIS OF FELDSTEIN-HORIOKA 

Attia Nicole, Berenger Valérie, EMPIRICAL ANALYSIS OF SOCIAL PROTECTION 
CONVERGENCE IN THE EUROPEAN COUNTRIES AND THE IMPACT OF MAASTRICHT 
CONVERGENCE CRITERIA? 

Berthomieu Claude, Tikhonenko Anna, NEITHER ADJUSTMENT NOR GROWTH FOR 
RUSSIA IN THE 90’S. A CRITICAL EVALUATION BASED ON THE IMF - WORLD BANK 
INTEGRATED MODEL

Berthomieu Claude, Ri Anastasia, FINANCIAL SYSTEM LIBERALIZATION IN TRANSITION 
ECONOMIES 

Berthomieu Claude, Bonetto Fabienne, CAPACITY PUBLIC BUILDING INVESTMENTS 
CARRYING GROWTH AND THE DIFFICULTIES OF THEIR FINANCING 

Cerovic Bozidar, Aleksic Ana, Nojkovic Aleksandra, SOME FDI DETERMINANTS IN THE 
SEE TRANSITION ECONOMIES

Ćulahović Besim, THE COMPETITIVENESS OF THE COUNTRIES OF FORMER 
YUGOSLAVIA

Đukić Đorđe, ANALYSIS OF EFFECTS OF FOREIGN BANKS’ CREDIT ENTRY ON INTEREST 
RATES BEHAVIOR IN SERBIA

Đuričin Dragan, TRANSITION AND CATCHING UP: SERBIA’S PERSPECTIVE

Fabris Nikola, MONETARY POLICY TRANSPARENCY WITH A SPECIAL REVIEW OF 
SOUTH-EASTERN EUROPEAN COUNTRIES

Fabrizi Elena, Gentilucci Catia Eliana, THE PUBLIC GOOD OF THE GLOBAL SECURITY. 
THE EFFICIENCY OF PEACEKEEPING MISSIONS 
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Farkašová Edita, SLOVAK CROWN IN THE ERM II 

Feldin Aljoša, Košak Marko, Prašnikar Janez, HIERARCHY OF BANK STRATEGIES IN 
TRANSITION ECONOMIES: A CASE STUDY OF SLOVENIAN BANKING SECTOR 

Jakšić Miomir, NEW POLITICAL MACROECONOMY: RESULTS AND PERSPECTIVES

Joksimović Ljubinka, CITIZENS’ TRUST IN THE PUBLIC SECTOR

Koyama Yoji, BULGARIA’S EFFORTS FOR TRANSITION AND EUROPEAN INTEGRATION

Leković Vlastimir, STATE AND ECONOMY: COOPERATION AND CONFRONTATION 

Llorca Matthieu, Redžepagić Srđan, THE SUSTAINABILITY OF FISCAL POLICY: EVIDENCE 
FROM A PANEL OF EIGHT COMMUNIST CENTRAL AND EASTERN EUROPEAN 
COUNTRIES (CEEC) 

Malaj Arben, Demo Ervin, Seferaj Klodian, INTEGRATING THE WESTERN BALKANS INTO 
THE EUROPEAN UNION:AN ECONOMIC PERSPECTIVE

Marinković Radosav, SUPPLY-SIDE ECONOMICS: A THEORETICAL BASIS OF 
TRANSITION 

Milenković Ivan, CENTRAL BANK FOREIGN EXCHANGE INTERVENTIONS EFFICIENCY IN 
INFLATION TARGETING REGIME – CENTRAL EUROPEAN ECONOMIES EXPERIENCES 

Mraović Branka, THE POLITICS OF MONEY AND LANGUAGE: THE WAR BETWEEN THE 
SIGNIFIER AND THE SIGNIFIED IN THE MONEY-MANAGER CAPITALISM. A POST-
STRUCTURALIST PERSPECTIVE

Petrini Aleksandra, PRIVATISATION IN SERBIA. THE ROLE OF FOREIGN DIRECT 
INVESTMENT 

Praščević Aleksandra, SPECIFICS OF POLITICAL MACROECONOMIC CYCLES IN THE 
ECONOMIES IN TRANSITION 

Prica Ivana, FINANCIAL SECTOR LIBERALISATION IN SERBIA 

Raisová Manuela, THE DUNNING MODEL OF THE FDI IMPLEMENTATION IN 
CONDITIONS OF THE SLOVAK REPUBLIC

Reza Ranjpour, Karimi Takanlou Zahra, EVALUATION OF THE INCOME CONVERGENCE 
HYPOTHESIS IN TEN NEW MEMBERS OF THE EUROPEAN UNION. A PANEL UNIT 
ROOT APPROACH
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Rupnik Viljem, Sundać Dragomir, GLOBALISATION LEADS TO ANTIGLOBALISATION 
(MATHEMATICAL MODEL)

Schuster, Julian Z., LIBERAL ARTS AND MANAGEMENT EDUCATION IN THE AGE OF 
GLOBALISATION: ECONOMICS AS A BLENDING AGENT 

Senjur Marjan, OKUN’S RELATION IN TRANSITION COUNTRY DURING TRANSITION 

Slozko Olena, CURRENT STATE AND FUTURE DEVELOPMENT OF UKRAINIAN 
CORPORATE FINANCE 

Suslov Nikita, ENERGY SAVING INCENTIVES AND INSTITUTIONAL ENVIRONMENT: A 
CROSS COUNTRY ANALYSIS

Tomić-Plazibat Neli, Aljinović Zdravka, Pivac Snježana, ESTIMATION OF COMPARATIVE 
POSITION OF CENTRAL AND SOUTH-EAST EUROPEAN TRANSITION COUNTRIES

Uvalić Milica, SERBIA’S TRANSITION: ACHIEVEMENTS AND FAILURES 

Vaughan-Whitehead Daniel, WHAT WORLD OF WORK IN THE ENLARGED EU? FACTORS 
OF CHANGE, EVOLVING PRACTICES AND THEIR EFFECTS 

Vlah Silvija, Šorić Kristina, Vojvodić Rosenzweig Višnja, Tipurić Darko, DECISION SUPPORT 
SYSTEM FOR EVALUATING TAKEOVER BIDS IN PRIVATISATION 

Vujačić Ivan, Petrović Jelica, GLOBALISATION – IS THE WORLD FLAT OR JUST 
LOPSIDED

Zarić Siniša, Tampieri Laura, IMPROVING INTANGIBLE ASSETS THROUGH PROJECT 
MANAGEMENT IN TRANSITION COUNTRIES 

Zec Miodrag, Živković Boško, THE CONCEPT OF THE FREE OF CHARGE SHARE 
DISTRIBUTION TO CITIZENS 

eConoMICS PolICy anD The DeVeloPMenT of SerBIa, edited by Gojko 
rikalović and Stevan Devetaković

Adžić Sofija, ECONOMIC POLICY AND INITIATION OF DEVELOPMENT CYCLE

Bašić Tamara, FISCAL CHALLENGES IN SERBIA TODAY : WHAT TO DO WITH 
PRIVATISATION RECEIPTS 

Ćirović Milutin, FINANCIAL GLOBALISATION: BASIC ISSUES AND STRATEGIES
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 Devetaković Stevan, REGIONALISATION, DEFINITION OF TERRITORIAL UNITS FOR 
STATISTICS (NUTS) AND SERBIAN REGIONAL DEVELOPMENT

Đurović-Todorović Jadranka, Đorđević Marina, NBS EXPERIENCES WITH CHOOSING 
MONETARY POLICY STRATEGY

Filipović Milorad, Đukić Petar, SUSTAINABILITY OF DEVELOPMENT PROCESS IN 
SERBIA

Grečić Vladimir, THE ECONOMIC IMPACT OF MIGRATION FLOWS: SUSTAINABLE 
DEVELOPMENT OF THE REPUBLIC OF SERBIA AND EMIGRATION

Jakopin Edvard, STRATEGIC DIRECTIONS OF DEVELOPMENT OF SERBIA - RESULTS, 
MECHANISMS, RISKS 

Jovanović Gavrilović Biljana, SERBIA FACING THE CHALLENGE OF SUSTAINABLE 
DEVELOPMENT

Kočović Jelena, Tatjana Rakonjac-Antić, STRATEGY OF INSURANCE MARKET 
DEVELOPMENT IN SERBIA 

Komnenić Biserka, INTELLECTUAL CAPITAL OF NATIONS AND ECONOMIC 
DEVELOPMENT

Manić Slavica, PREPAREDNESS FOR THE NEW ECONOMY AND ITS OUTCOMES 

Mikić Hristina, POTENTIALS FOR THE CREATIVE-LED DEVELOPMENT IN SERBIA 

Mitrović Đorđe, TRANSITION TO THE KNOWLEDGE-BASED ECONOMY IN SERBIA: 
OPPORTUNITIES AND PROBLEMS

Omerčić Seakif, POSSIBLE MACROSTRUCTURE OF THE CAPITAL MARKET IN THE WEST 
BALKANS

Rikalović Gojko, Knežević Borisav, DEVELOPMENT ACHIEVEMENTS OF NATIONAL 
ECONOMY IN SERBIA AT THE BEGINNING OF THE THIRD MILLENNIUM 

Savić Ljubodrag, COLLAPSE OF THE SERBIAN INDUSTRIALISATION – MESSAGE FOR 
FUTURE 

Stanišić Dragana, THE ROLE OF SOCIAL NETWORKS WITHIN THE PHENOMENON OF 
ENTREPRENEURSHIP: A COMPARISON OF SERBIA AND POLAND
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Stojanović Žaklina, THE AGRICULTURAL POLICY CHANGING DIRECTIONS AND 
IMPLICATIONS ON AGRICULTURAL AND RURAL DEVELOPMENT IN SERBIA 

Stošić Ivan, Brnjas Zvonko, PRIVATISATION IN REAL SECTOR OF SERBIAN ECONOMY - 
RESULTS AND CHALLENGES 

Vujović Milan, CREATION OF THE NEW FINANCIAL PRODUCTS AND EMPLOYMENT 
POSSIBILITIES 

Živković Aleksandar, Kožetinac Gradimir, DETERMINANTS OF SHORT-TERM INTEREST 
RATES: ARE THOSE RATES DETERMINED EXTRAGENOUSLY OR ON THE MARKET 
FACTORS BASIS? 

ChallenGeS of The InTernaTIonal eConoMIC InTeGraTIonS, edited by 
Branislav Pelević and Jelena kozomara

Banićević Dušan, Vasić Vladimir, FOREIGN DIRECT INVESTMENT OF SERBIAN 
COMPANIES ABROAD AS A DEVELOPMENT POTENTIAL

Bjelić Predrag, PERSPECTIVES OF THE UNITED STATES OF AMERICA AND SERBIA’S 
TRADE RELATIONS

Kešeljević Aleksandar, Kopač Erik, IS THE TERM REGIONALISATION APPROPRIATE 
WHEN WE TALK ABOUT THE DEFENCE INDUSTRY IN EUROPE? 

Kostoska Olivera, SUSTAINABILITY OF TRADE LIBERALISATION PROCESS IN THE 
REPUBLIC OF MACEDONIA: EXPORTS/IMPORTS CONCENTRATION

Kozomara Jelena, FOREIGN INVESTMENTS IN MUNICIPAL SOLID WASTE INCINERATING 
PLANTS - POLUTING TECHNOLOGY TRANSFER TO SRBIA

Mambu ma Khenzu Edouard, MONETARY REGIME AND EXCHANGE RATE 
ARRANGEMENTS IN CONGO: HISTORY AND EMPIRICAL EVIDENCE 

Marić Željko, THE FOREIGN CAPITAL ROLE INTO BANKING SYSTEM AND ITS IMPACT 
ON ECONOMIC DEVELOPMENT IN BOSNIA AND HERZEGOVINA 

Memaj Fatmir, Koxhaj Andrea, Qarri Albert, PROBLEMS OF TOWNS AND CITIES 
URBANISATION BASED ON THE ALBANIA ECONOMIC DEVELOPMENT

Milovanović Gordana, SUBREGIONAL INTEGRATION AND EU ENLARGEMENT: 
CHALLENGES FOR THE ACCEDING AND CANDIDATE COUNTRIES 
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Paas Tiiu, Schlitte Friso, ECONOMIC GROWTH, REGIONAL DISPARITIES AND 
CONVERGENCE IN THE FRAMEWORK OF EU EASTWARD ENLARGEMENT PROCESSES

Pelević Branislav, SOUTH EASTERN EUROPEAN COUNTRIES: TRANSITION, STRUCTURAL 
CHANGES AND EU ACCESSION PROCESS 

Rocheska Slavica, THE EU AND THE WESTERN BALKANS: BRIDGING THE INTEGRATION 
OBSTACLES

Simić Jelena, THE CHALENGES OF REGIONAL INTEGRATIONS – CEFTA 2006

Šuman Željko, IS A WORLD BEYOND THE WTO POSSIBLE INDEED? 

Vojinović Borut, REGULATION AND SUPERVISION OF FINANCIAL MARKETS WITHIN 
THE EUROPEAN UNION 

Vojinović Jaćimović Danijela, Karadžić Vesna, Kalezić Zorica, THE QUALITY OF 
GOVERNANCE IMPACT TO THE FDI INFLOW – THE BALKAN CASE 

Vučković Vladimir, DEVELOPMENT AND PERSPECTIVES OF THE FOREIGN EXCHANGE 
MARKET IN SERBIA

Živko Igor, Čolak Anela, Grbavac Josipa, COMPETITION IN BANKING INDUSTRY OF 
TRANSITION

Živko Igor, Slijepčević Sunčana, SUPERVISION OF FINANCIAL SECTOR: ON THE WAY 
TOWARDS FULL INTEGRATION 

ManaGeMenT anD MarkeTInG UnDer GloBalISaTIon, edited by Branko 
rakita, Stipe lovreta and Mirjana Petković

Aćimović Slobodan, DIMENSIONS OF STRATEGIC POSITIONING OF THE SUPPLY CHAIN 
MANAGEMENT

Bogetić Zoran, Lovreta Stipe, EFFICIENT CATEGORY MANAGEMENT

Brkić Jelena, Mabić Mirela, Čutura Marija, E-TOURISM: INTERNET AS AN UNAVOIDABLE 
STRATEGIC MARKETING TOOL IN TOURISM SECTOR

Brkić Nenad, Spahić Senada, EMPIRICAL STUDY OF MANAGERS’ ATTITUDES TOWARDS 
CORPORATE SOCIAL RESPONSIBILITY: THE CASE OF BOSNIA AND HERZEGOVINA
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Brnjas Zvonko, Stošić Ivan, SEARCHING FOR AN EFFECTIVE MODEL OF LOCAL 
GOVERNMENTS’ CAPITAL PROJECTS EVALUATION AND RANKING

Dabić Ljubiša, IMPORTANCE OF ESTABLISHING THE CRITERIA FOR THE ENTERPRISES 
CLASSIFICATION BY THEIR SIZE 

Dawson John, IMPACTS OF INCREASING RETAIL INTERNATIONALISATION: SOME 
IMPLICATIONS FOR GOVERNMENT POLICY

Domazet Ivana, Zubović Jovan, CRM (CUSTOMER RELATIONSHIP MANAGEMENT)- A 
FACTOR OF GLOBAL COMPETITIVENESS IMPROVEMENT

Đorđević Momčilo, THE MAIN STRATEGIES FOR BUSINESS COMPANIES IN THE 
CONTEMPORARY ENVIRONMENT

Gligorijević Mirjana, E-MARKETING COMMUNICATIONS

Jakovčević Drago, Anđelinović Mihovil, Šimović Hrvoje, PROBLEMS OF CORPORATE RISK 
MANAGEMENT IN ENERGY SECTOR

Janićijević Nebojša, Milikić Bogićević Biljana, CONVERGENCE VS DIVERGENCE IN 
HUMAN RESOURCE MANAGEMENT: THE SERBIAN CASE

Kaličanin Đorđe, THE IMPACT OF THE INTERNET ON THE GENERAL AND THE 
COMPETITIVE ENVIROMENT 

Končar Jelena, CONTEMPORARY CHALLENGES OF DIRECT E-MAIL MARKETING IN 
THE REPUBLIC OF SERBIA 

Lesko Lidija, MANAGEMENT OF ORGANISATIONAL CHANGES – WITH SPECIAL 
REFERENCE TO MEDIUM AND BIG ENTERPRISES IN BOSNIA AND HERZEGOVINA

Levi-Jakšić Maja, TECHNOLOGY INNOVATION MANAGEMENT FOR SUSTAINABLE 
BUSINESS DEVELOPMENT

Lončar Dragan, INTUITIVE DECISION-MAKING AT THE LEVEL OF INFRASTRUCTURE 
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Lovreta Stipe, Petković Goran, Stojković Dragan, CHALLENGES OF THE NEW NETWORKED 
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Milisavljević Momčilo, GLOBALISATION AND COMPANY STRATEGY 

Mitić Sanja, Rakita Branko, EXPORT CLUSTERS AS A RESPONSE TO THE CHALLENGE OF 
GLOBAL COMPETITION

Ognjanov Galjina, REGIONALLY INTEGRATED MARKETING COMMUNICATIONS: FROM 
GLOBAL TO REGIONAL APPROACH IN CONVEYING MARKETING MESSAGES 

Paunović Blagoje, GLOBAL DEVELOPMENT OF ENTREPRENEURSHIP SOCIETY 
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DIFFERENCES BETWEEN MNCS’ AFFILIATES AND DOMESTIC COMPANIES 
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Petković Mirjana, Aleksić Ana, FROM TRANSITION TO GLOBALISATION: DEVELOPMENT 
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Silaški Nadežda, LANGUAGE IN TRANSITION – OF MERGERS, LEVERAGES AND 
CUSTOMISATIONS 

Uruci Esmeralda, Begani Albana, STAFFING POLICIES IN FOREIGN COMPANIES IN 
ALBANIA 

Ušćumlić Dušanka, Milovanović Ružica, QUALITY MANAGEMENT IN GLOBALISATION
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Galetić Fran, Aleksić Ana, Milovanović Morić Bojan, INVESTMENT FUNDS EXPANSION – 
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Jablan Stefanović Radmila, ORGANISATIONAL RELATION BETWEEN FINANCIAL AND 
OPERATION BOOKKEEPING DETERMINED BY THE GLOBAL STRUCTURE OF FRAME 
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Jović Danica, RETIREMENT BENEFIT PLANS – FINANCIAL REPORTING ISSUES

Knežević Vladan, CONTEMPORARY CHALLENGES OF COST ACCOUNTING 
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AN EXPLANATORY TOOL FOR STOCK MARKET RETURNS: THE CASE OF GREECE 

Malinić Dejan, CORPORATE PERFORMANCES FROM THE INVESTOR’S PERSPECTIVE 
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Miani Stefano, Dreassi Alberto, CONVERGENCE OF INTERNATIONAL REGULATION OF 
MARKET CONDUCT IN INSURANCE BUSINESS 

Milićević Vlade, THE CONCEPT OF STRATEGIC MANAGEMENT ACCOUNTING

Perović Veselin, CONTROLLING PHILOSOPHY?

Škarić Jovanović Kata, FINANCIAL REPORTING IN SERBIA – AN INCENTIVE OR AN 
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Spariosu Todor, CONSUMER BANKRUPTCY - EUROPEAN EXPERIENCE

Todorović Miroslav, INNOVATIONS IN CORPORATE SECURITIES – NEW MEANING OR 
JUST A NEW CHALLENGE?

Tomić Dražena, Markić Brano, XBRL DRIVES ENHANCED FINANCIAL REPORTING

QUanTITaTIVe eConoMICS anD fInanCe, edited by Branislav Boričić and 
Milena Jovičić

Arnerić Josip, Babić Zoran, Škrabić Blanka, MAXIMISATION OF THE LIKELIHOOD 
FUNCTION IN FINANCIAL TIME SERIES MODELS 

Azdejković Dragan, FAIR DIVISION, ASYMMETRY AND EFFICIENCY 

Backović Marko, Popović Zoran, ANALYSES OF GENERAL ECONOMIC EQUILIBRIUM 
MODELS WITH THE INCOMPLETE MARKET OF MEANS AND MONETARY EQUILIBRIUM 

Boričić Branislav, SOME LOGICAL ASPECTS OF DICTATORSHIP, LIBERALISM AND 
PARETO RULE 

Bošković Olgica, Pejić Biljana, POSSIBILITIES OF MONITORING UNEMPLOYMENT IN 
THE NES BY USING UNEMPLOYMENT DYNAMICS MEASURES

Bucevska Vesna, Bucevska Jasmina, AN ECONOMETRIC RESPONSE TO BASEL II 
REQUIREMENTS REGARDING OPERATIONAL RISKS

Dragutinović Mitrović Radmila, A PANEL DATA MODEL OF REMITTANCE DETERMINANTS 
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Hristoski Ilija, A COMPARATIVE PREVIEW ON SOME OF THE MICROSOFT EXCEL ADD-
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Jovičić Milena, REMITTANCE EFFECTS ON THE REAL EFFECTIVE EXCHANGE RATE IN 
SERBIA 

Minović Jelena, APPLICATION OF MULTIVARIATE GARCH MODELS IN SERBIAN 
FINANCIAL MARKET ANALYSIS 

Nielsen Bent, RESOLVING HYPER-INFLATION PUZZLES 

Nojković Aleksandra, WHAT STARTS INFLATION IN TRANSITION ECONOMIES? 
EVIDENCE FROM BINARY CHOICE PANEL DATA MODEL 

Palić Mirjana, IMPLEMENTATION OF TIME SERIES MODELS IN ANALYSIS OF FINANCIAL 
MARKETS 

Parkhomenko Alexander, Redkina Anastasiya, Maslivets Olga, ESTIMATING HEDONIC 
PRICE INDEXES FOR PERSONALCOMPUTERS IN RUSSIA

Petrović Ljiljana, CAUSALITY AND STOCHASTIC DIFFERENTIAL EQUATIONS 

Radonjić Ognjen, TEN YEARS AFTER THE GREAT FINANCIAL CRISIS IN ASIA: LESSONS TO 
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Soldić-Aleksić Jasna, SOME ISSUES ON DATA MINING FOR MARKETING DECISION 
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Sprenger Carsten, THE EFFECTS OF SHAREHOLDER DISAGREEMENT UNDER MAJORITY 
VOTING

Tomović Andrija, Stankić Rade, THE PROBLEM OF SPAM IN ELECTRONIC BUSINESS 

Vasić Vladimir, Rajić Vesna, MULTIVARIATE CONJOINT DATA ANALYSIS 

Vujić Sunčica, Koopman Siem Jan, INTERVENTION TIME SERIES ANALYSIS OF CRIME 
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