
Editors

Aleksandar Zdravković
Iskra Stancheva-Gigov
Milena Lazić
Katerina Hadži Naumova-Mihajlovska

EUROPEAN ECONOMIES AFTER COVID-19:
CHALLENGES AND IMPLICATIONS FOR 
THE MACROECONOMIC POLICY
BOOK OF ABSTRACTS



1 | P a g e  
 



 
Publisher: 
Institute of Economic Sciences 
Zmaj Jovina 12, Belgrade, Serbia 
www.ien.bg.ac.rs 
office@ien.bg.ac.rs  
 
 
For publisher: 
Jovan Zubović, PhD, Director 
 
 
Printed by: 
Donat Graf, Beograd 
 
Circulation: 
80 
 
 
 
 
 
 
ISBN 978-86-89465-73-0 
 
 
 
This Book of Abstracts is co-financed by the Ministry of Education, Science and 
Technological Development of the Republic of Serbia.  
 
 
 
 
 
Copyright© 2022 by Institute of Economic Sciences, Belgrade. All rights reserved. 
 
 
  



 

3 | P a g e  

SCIENTIFIC COMMITTEE  
 
 Aleksandar Zdravković, PhD, President of the Scientific Committee, Institute of 

Economic Sciences, Belgrade, Serbia 
 Duško Bodroža, PhD, Vice-President of the Scientific Committee, Institute of 

Economic Sciences, Belgrade, Serbia 
 Milena Lazić, PhD, Vice-President of Scientific Committee, Institute of 

Economic Sciences, Belgrade, Serbia 
 Darko Marjanović, PhD, Institute of Economic Sciences, Belgrade, Serbia 
 Elena Jovičić, PhD, Institute of Economic Sciences, Belgrade, Serbia 
 Zoran Janevski, PhD, Institute of Economics, Ss. Cyril and Methodius University, 

Skopje, North Macedonia 
 Iskra Stančeva-Gigov, PhD, Institute of Economics, Ss. Cyril and Methodius 

University, Skopje, North Macedonia 
 Vladimir Petkovski, PhD, Institute of Economics, Ss. Cyril and Methodius 

University, Skopje, North Macedonia 
 Elizabeta Džambaska, PhD, Institute of Economics, Ss. Cyril and Methodius 

University, Skopje, North Macedonia 
 Nikola Milović, PhD, Faculty of Economics, University of Montenegro, 

Podgorica, Montenegro 
 Muamer Halilbašić, PhD, Institute of Economics Sarajevo, Sarajevo, Bosnia and 

Herzegovina 
 Nevenka Čučković, PhD, Institute for Development and International Relations, 

Zagreb, Croatia 
 Boris Majcen, PhD, Institute for Economic Research, Ljubljana, Slovenia 
 Hasan Hanić, PhD, Belgrade Banking Academy, Belgrade, Serbia 
 Will Bartlett, PhD, The London School of Economics and Political Science, 

London, UK 
 Nicoleta Sîrghi, PhD, Faculty of Economics and Business Administration, West 

University of Timișoara, Timișoara, Romania 
 Stefana Maria Dima, PhD, Faculty of Economics and Business Administration, 

West University of Timișoara, Timișoara, Romania 
 Branimir Jovanović, PhD, Vienna Institute for International Economic Studies, 

Vienna, Austria 
 Mustafa Özer, PhD, Anadolu University, Eskişehir, Turkey 
 Josef Taušer, PhD, Faculty of International Relations, University of Economics 

in Prague, Prague, Czech Republic 



 Burçak Müge Tunaer Vural, PhD, Dokuz Eylül Universit, Faculty of Business, 
İzmir, Turkey 

 Mingtao Lu, PhD, Capital University of Economics and Business, Beijing, China 
 Nikola Fabris, PhD, Faculty of Economics, University of Belgrade, Belgrade, 

Serbia & Central Bank of Montenegro, Podgorica, Montenegro 
 Katarina Zakić, PhD, Institute of International Politics and Economics, Belgrade, 

Serbia 
 Miloš Pjanić, PhD, Faculty of Economics in Subotica, University of Novi Sad, 

Subotica, Serbia 
 Nemanja Berber, PhD, Faculty of Economics in Subotica, University of Novi Sad, 

Subotica, Serbia 
 Zoran Grubišić, PhD, Belgrade Banking Academy, Belgrade, Serbia 
 Aleksandra Bradić-Martinović, PhD, Institute of Economic Sciences, Belgrade, 

Serbia 
 Isidora Beraha, PhD, Institute of Economic Sciences, Belgrade, Serbia 
 Mihajlo Đukić, PhD, Institute of Economic Sciences, Belgrade, Serbia 
 Milena Kojić, PhD, Institute of Economic Sciences, Belgrade, Serbia 
 Marko Miljković, PhD, Institute of Economic Sciences, Belgrade, Serbia 
 
 
ORGANIZING COMMITTEE 
 
 Nevena Jolović, MSc, President of the Organizing Committee, Institute of 

Economic Sciences, Belgrade, Serbia 
 Jelena Banović, MSc, Institute of Economic Sciences, Belgrade, Serbia 
 Marija Antonijević, MSc, Institute of Economic Sciences, Belgrade, Serbia 
 Irina Piperkova, PhD, Institute of Economics, Ss. Cyril and Methodius 

University, Skopje, North Macedonia 
 Aleksandra Lozanoska, PhD, Institute of Economics, Ss. Cyril and Methodius 

University, Skopje, North Macedonia 
 Katerina Hadži Naumova-Mihajlovska, PhD, Institute of Economics, Ss. Cyril 

and Methodius University, Skopje, North Macedonia 
 
 
 
 



5 | P a g e  

CONTENT 
 

PREFACE........................................................................................................... 9 

MACROECONOMIC IMPACTS OF THE COVID-19 PANDEMIC IN SOME EUROPEAN 
UNION COUNTRIES: A COUNTERFACTUAL ANALYSIS ........................................ 11 
António Portugal Duarte 
Fátima Sol Murta 

AN ANALYSIS OF THE EFFECTS OF ECONOMIC GROWTH, FINANCIAL 
DEVELOPMENT AND GLOBALIZATION ON THE ENVIRONMENTAL QUALITY: 
PANEL EVIDENCE FROM G-20 COUNTRIES ....................................................... 15 
Mustafa Özer 
Özge Yüksel 

QUALITY OF LIFE THROUGH THE LENS OF MATERIAL DEPRIVATION, HOUSING 
CONDITIONS AND ECONOMIC SECURITY IN SELECTED SEE-6 COUNTRIES .......... 18 
Iskra Stancheva Gigov 
Vladimir Petkovski 
Snezana Kostadinoska Milosheska 

THE EFFECT OF INCOME SUPPORT MEASURES DURING THE COVID-19  
PANDEMIC ON POVERTY AND INCOME INEQUALITY IN SERBIA ........................ 21 
Marko Vladisavljević 

THE IMPACT OF THE COVID-19 PANDEMIC ON ENTREPRENEURSHIP  
IN THE EUROPEAN UNION .............................................................................. 24 
Tea Josimovska 
Zoran Janevski 
Martin Kiselicki 
Bojan Petrushevski 

MACROECONOMIC IMPACT OF TOBACCO TAXATION IN SERBIA ...................... 27 
Aleksandar Zdravković 
Jovan Zubović 

IMPACT OF COVID-19 ON FINANCIAL PERFORMANCE OF BANKING  
SECTOR IN THE REPUBLIC OF NORTH MACEDONIA .......................................... 30 
Angela Zafirova 
Biljana Angelova 

ARTIFICIAL INTELLIGENCE IN CULTURE AND CORRUPTION ANALYSES AS 
INFLUENTAL FACTORS ON ECONOMIC DEVELOPMENT..................................... 33 



EUROPEAN ECONOMIES AFTER COVID-19 

6 | P a g e  

Boris Kuzman 
Biljana Petkovic 
Dalibor Petkovic 

THE IMPACT OF COVID-19 ON THE INFLOW OF FDI:  EVIDENCE FROM  
WESTERN BALKAN COUNTRIES ....................................................................... 37 
Darko Marjanović 

THE IMPACT OF COVID-19 CRISIS ON THE EUROPEAN AIRLINES’ STRATEGIC 
PRIORITIES AND DECISION MAKING PROCESS ................................................. 40 
Laura Diaconu (Maxim)  

TOURISM AND ECONOMY SURVIVING COVID-19  - TIME FOR  
TRANSFORMATION ........................................................................................ 43 
Deimena Montvydaitė 
Daiva Labanauskaitė 

THE DYNAMICS OF PUBLIC DEBT IN SERBIA - A NONLINEAR PERSPECTIVE ........ 46 
Vladimir Andrić 

THE RESPONSE OF THE EUROPEAN CENTRAL BANK TO THE ECONOMIC CRISIS 
CAUSED BY THE COVID-19 PANDEMIC ............................................................. 48 
Sasho Josimovski 
Lidija Pulevska Ivanovska 

GREEN BOND MARKETS’ DYNAMICS: THE COVID-19 AND THE AFTERMATH  
ERA ................................................................................................................ 51 
Nevena Jolović 
Sonja Đuričin 

POST-COVID ECONOMIC REFLECTIONS IN CENTRAL EUROPE AND/OR  
THE NEW ECONOMICS OF SUSTAINABILITY ..................................................... 54 
Gyöngyi Major 
Aleksandar Čudan 

FEATURES OF CHINA-WESTERN BALKANS TRADE AND PROSPECTS FOR ITS 
DEVELOPMENT IN THE POST-COVID-19 ERA .................................................... 58 
Elena Jovičić 
Isidora Beraha 

ECONOMIC GROWTH AND ENVIRONMENTAL DEGRADATION: EVIDENCE  
FROM WESTERN BALKAN COUNTRIES ............................................................. 61 
Petar Mitić 
Aleksandra Fedajev 



Content 

7 | P a g e  

Milena Kojić 

AIRLINES’ CUSTOMER LOYALTY IN TIMES OF COVID-19 PANDEMIC: FACTS AND 
PERSPECTIVES ................................................................................................ 65 
Laura Diaconu (Maxim)  
Cristian C. Popescu 

DIGITISATION OF THE SALE OF AGRICULTURAL PRODUCTS WITH SPECIAL 
REFERENCE TO MARKETPLACES IN THE REPUBLIC OF SERBIA ........................... 68 
Nedeljko Prdić 

GROWTH AND DEVELOPMENT CHALLENGES FOLLOWING COVID-19 IN 
NORTH MACEDONIA ...................................................................................... 71 
Elizabeta Djambaska 
Aleksandra Lozanoska 
Irina Piperkova 
Elena Davitkovska 

RISE OF THE ONLINE GIG ECONOMY - OPPORTUNITY FOR DEVELOPMENT  
OF THE DEVELOPING ECONOMIES ................................................................... 75 
Jovanka Damoska Sekuloska 
Aleksandar Erceg 

ENTREPRENEURIAL EDUCATION AND ENTREPRENEURIAL INTENTIONS AS DRIVER 
FOR ECONOMIC GROWTH IN REPUBLIC OF NORTH MACEDONIA:  EVIDENCE 
FROM GUESSS RESEARCH 2021 ....................................................................... 79 
Sandra Temova 
Makedonka Dimitrova 
Nadezda Pop Kostova 

ECONOMIC WELFARE AND INDICES TO MEASURE IT- CALCULATION OF GPI  
FOR THE REPUBLIC OF NORTH MACEDONIA .................................................... 85 
Gordana Trajkoska 

FINANCIAL SUPPORT IN AGRICULTURE DURING PANDEMIC IN REPUBLIC OF 
NORTH MACEDONIA ...................................................................................... 88 
Katerina Hadzi Naumova-Mihajlovska 
Neda Petroska-Angelovska 
Marija Takovska 

BEHAVIOURAL ASSESSMENT OF YOUTH TOWARD URBAN AGRICULTURE IN 
POST-COVID ERA: A CASE STUDY OF BELGIUM AND POLAND ........................... 91 
Trupti Vashishtha 



EUROPEAN ECONOMIES AFTER COVID-19 

8 | P a g e  

Nidhi Sharma 

THE COVID-19 AND DIGITAL SKILLS OF PERSONS EMPLOYED IN TOURISM ........ 96 
Milena Lazić 
Jelena Banović 
Vladimir Petkovski 

EUROPEAN EMERGING MARKET ECONOMIES: GROWTH PROSPECTS AND 
CHALLENGES IN POST-COVID ERA ................................................................... 99 
Prakarti Sharma 
Nidhi Sharma 

THE VOLATILITY OF CAPITAL FLOWS IN CESEE ECONOMIES ............................ 102 
Jasna Tonovska 
Predrag Trpeski 

DIFFERENCES IN CONSUMERS’ BRAND AWARENESS BASED ON LEVEL OF 
INVOLVEMENT IN INFLUENCER FOLLOWING ................................................. 105 
Irena Bogoevska-Gavrilova 
Snezana Ristevska-Jovanovska 

COVID-19 IMPACT ON THE MACEDONIAN FOREIGN TRADE ........................... 108 
Silvana Mojsovska 

CONTEMPORARY TRENDS IN MICROFINANCE:  IS COMMERCIALIZATION 
SHIFTING SOCIAL MISSION IN MICROFINANCE? ............................................. 111 
Borjana Stojkova 
Klimentina Poposka 

COVID-19 EFFECTS ON UNIT PRICES OF SELECTED MEDICAL GOOD IN 
INTERNATIONAL TRADE ................................................................................ 114 
Vinko Zaninović 
Petra Adelajda Zaninović 

KEY CHALLENGES FOR INTERNATIONAL TRADE LOGISTICS AFTER COVID-19 ... 117 
Filip Ž. Bugarčić 

EMIGRATION PROCESSES IN THE COUNTRIES OF THE WESTERN BALKANS AS A 
RESULT OF DEMOTIVATION OF EMPLOYEES BY NON-PROFESSIONAL 
MANAGEMENT STAFF ................................................................................... 121 
Silvana Jovcheska 
Zunun Zununi 
Vasil Popovski 
 



9 | P a g e  

PREFACE 

Dear colleagues, 
 
It is with great pleasure that we present you the Book of Abstracts from 14th 
International Scientific Conference “European economies after COVID-19: 
Challenges and implications for the macroeconomic policy” 
 
This Book of Abstracts presents studies dealing with the challenges and implications 
of the ongoing global disruptions for the macroeconomic policy of European 
countries. The Book contains a total of 34 extended abstracts written by 66 authors 
from Croatia, Hungary, India, Lithuania, North Macedonia, Portugal, Romania, 
Turkey and Serbia. The conference is a product of long-term fruitful cooperation 
between the Institute of Economic Sciences and its regional partners – the 
members of the international association SEEA (The Institute of Economics 
Sarajevo; The Institute for Development and International Relations, Zagreb; The 
University of Montenegro, Faculty of Economics Podgorica; The Institute of 
Economics – Skopje, University "SS. Cyril and Methodius"; The Institute for 
Economic Research, Ljubljana). 
 
The Conference aimed to encourage research and discussion about 
macroeconomic conditions caused by the COVID-19 pandemic and follow-up global 
disturbances regarding fiscal and monetary policy, growth and unemployment, 
international trade, and finance and economic and financial crisis. We believe that 
the exchange of thoughts between researchers is crucial to get insight into this 
unique episode in economic history and hope that the Conference output will serve 
as a source of new ideas and an inspiration for future research in the field of 
macroeconomics and economic crisis. Also, the editors are confident that the 
research studies presented in the Book of abstracts will be useful to policymakers 
in identifying opportunities for improving the competitiveness and economic 
development of European countries. 
 
We thank all authors, reviewers, program committee and organizing committee 
members, and technical staff for contributing to this Book of Abstracts to fulfill our 
common goal – the publication of high-quality scientific results. 
 

EDITORS 
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DIFFERENCES IN CONSUMERS’ BRAND AWARENESS BASED ON 
LEVEL OF INVOLVEMENT IN INFLUENCER FOLLOWING 

Irena Bogoevska-Gavrilova1  
Ss. Cyril and Methodius University in Skopje, Faculty of Economics-Skopje, Skopje,  

Republic of North Macedonia 

Snezana Ristevska-Jovanovska2  
Ss. Cyril and Methodius University in Skopje, Faculty of Economics-Skopje, Skopje,  

Republic of North Macedonia 

 
 
MOTIVATION 

Companies use influencer marketing by targeting key individuals, i.e., "influencers" 
with similar values as the brands they collaborate with and that help companies in 
reaching their potential consumers (More & Lingam, 2017). Influencers significantly 
influence consumer attitudes and behavior (Liu et al., 2015; Grafström et al., 2018). 
This study is based on the Consumer Involvement Theory, proposed by O’Cass 
(2000) which explains the existence of different types of consumer involvement.  
 
RESEARCH QUESTION 

Having in mind the value of influencers as opinion leaders and shapers of 
consumers’ perceptions and behavior related to brands (Castillo & Fernández, 
2019), the purpose of this study is to determine whether Instagram users differ in 
brand awareness based on their level of involvement in Instagram influencer 
following. We base our study on the assumption that the level of involvement 
influences consumers’ brand awareness. 
 
METHODOLOGY 

An online questionnaire was sent on a purposive sample of active Instagram users 
in North Macedonia, and we analyzed the responses from 76 respondents that 
follow influencers. ANOVA test was used to prove that social media users with 
different level of involvement differ regarding their awareness of the brand being 

 
1 Email address: irena.bogoevska.gavrilova@eccf.ukim.edu.mk 
2 Email address: snezana.ristevska-jovanovska@eccf.ukim.edu.mk 
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advertised by influencers. To assess construct validity, we used EFA. Principal 
component analysis with Varimax rotation confirmed factors as conceptualized in 
the literature. 
 
RESULTS 

The p-value less than the significance level p<0.05 proves that there are statistically 
significant differences in consumers’ brand awareness between Instagram users 
with different level of involvement in influencer following. 
 
CONTRIBUTION  

We add great value to the scientific community and marketing practitioners since 
this study is the first, as known by the authors, to focus on consumers’ involvement 
in influencer following as a cause for differences in consumers’ brand awareness, 
with a focus on a single social network, Instagram. Most of the previous studies 
have focused on the effect of consumers’ involvement on advertising effectiveness 
(Petty & Schumann, 1983) or consumers’ brand trust (Delgado-Ballester & 
Munuera-Alemán, 1999). 
 
KEY WORDS  

Influencer marketing, involvement, brand awareness, social media 
 
JEL CLASSIFICATION 

М31, М37 
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