
I 

www.utmsjoe.mk  
Print ISSN: 1857-6974 

Electronic ISSN: 1857-6982 
 

 

UTMS JOURNAL OF ECONOMICS 
 

Volume 9       Number 2       pp. 109–220       December 2018 

 

 

CONTENTS                                                                                       Guest Editor 

Prof. Boris Crnkovic, PhD 

 

Research Papers 
 
  

  

THE IMPACT OF A TAKEOVER BID ON THE CAPITAL MARKET EFFICIENCY. A. Knezovic and  
M. Culjak 

109 

  

  

  

TIME SERIES FORECASTING USING A MOVING AVERAGE MODEL FOR EXTRAPOLATION OF 
NUMBER OF TOURIST. Z. Ivanovski, A. Milenkovski, and Z. Narasanov 

121 

  

  

  

TESTING WEAK FORM OF STOCK MARKET EFFICIENCY AT THE MACEDONIAN STOCK 
EXCHANGE. J. Angelovska  

133 

  

  

  

REGIONAL ECONOMIC GROWTH AND TOURISM: A PANEL DATA APPROACH. M. Trinajstic,  
S. Baresa, and S. Bogdan 

145 

  

  

  

THE PARTICIPATION OF ICT IN ACTIVITIES OF ECONOMIC SUBJECTS IN SMALL ECONOMY.  
V. Mucunska Palevska and B. Novkovska 

157 

  

  

  

A STUDY ON CUSTOMER’S PERCEPTION OF CROATIA’S BANKING INDUSTRY. V. Piric,  
M. Martinovic, and Z. Barac  

169 

  

  

  

TERMAL/MINERAL SPRINGS INDUSTRY: NEED FOR TRANSFORMATION IN FUNCTION OF 
TOURISM. A. Milenkovski, M. Gjorgievski, and D. Nakovski 

181 

  

  

  

EXPLORING THE FACTORS THAT AFFECTS ROMANIAN RELIGIOUS TOURISM: THE CASE OF 
ORADEA CITY. E. A. Botezat and A. M. Tomescu 

189 

  

  

  

ECONOMIC SANCTIONS IN INTERNATIONAL LAW.  J. Ilieva, A. Dashtevski, and F. Kokotovic 201 

  

  

  

HOW TO ESTABLISH UNIFORM HIGHER EDUCATION QUALITY MANAGEMENT SYSTEM FOR 
MACEDONIA. V. Milenkovska and B. Novkovska 

213 

  

  

  

  

 


