
Guest Editor’s Introduction
to the Thematic Issue

Introduction This issue of Management contains five articles that
were originally presented at a conference entitled ‘Global Economic
and Financial Systems: Crisis or Change?’ that was co-sponsored by
the University of Primorska and the Society for the Study of Emerg-
ing Markets. The Conference, held on 12–14 July, 2012 in Portorož,
Slovenia, was attended by researchers from Europe, Asia and North
and South America who exchanged views on many topics related to
the current global crisis. The papers published here in revised form
not only give a good overview of the topics discussed at the Confer-
ence but they also provide some valuable insights about the major
challenges to mangers and policy makers that have resulted from
the current crisis. Particularly valuable is the international compo-
sition of the authors of these articles as well as the range of coun-
tries with which they deal. While the broad effects of the crisis are
more or less the same everywhere, there is much we can learn about
the effectiveness of policies and institutions from the experiences of
other countries, since policies, business sector responses and pre-
crisis institutions differed considerably among countries.

The first article, ‘Romanian smes During the Crisis: Economic Re-
sults and Perceptions’ by Luminiţa Nicolescu, Irina Alina Popescu
and Ciprian Nicolescu examines the effect of the crisis on Romanian
smes. The authors use both indicators of the economic performance
of these smes as well as responses by sme mangers about the im-
pact of the crisis on the sme sector. The statistical analysis shows
the shock from the crisis quite clearly. Perhaps more surprising is
the response to, and evaluation of, the effects of the crisis by Roma-
nian sme managers. Their responses must be viewed in the light of
the fact that this was the first ‘global’ crisis they had faced in the
new ‘market economy’ era, and thus the article’s suggestions for fu-
ture strategies for smes are of particular value.

The second article, ‘Tourism Expenditures of Taiwanese and Slo-
venes: A Comparative Analysis’ by Nataša Slak Valek and Tai-Chi
Wu examines the domestic and international tourism trends of the
residents of the two countries. Taiwanese tourists face greater bar-
riers due to distance as well as difficulties in travelling to China due
to limited air links. Slovene tourists, on the other hand, face few
limits on foreign tourism due to distance or political barriers, but
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Slovenia’s varied geography and tourism opportunities also tend to
keep Slovene tourists at home. Since outbound tourism is a potential
source of revenue for tourist bureaus and transportation companies
in both countries, this study is a valuable exploration of underdevel-
oped markets.

In an article entitled ‘Analyzing Systemic Risk in cee Markets in
the 2007–2008 Financial Crisis,’ Renata Karkowska examines the role
of the foreign bank groups that dominate many of the financial sec-
tors of cee countries. Prior to the crisis, the large inflows of capital
engineered by these banks were seen as a positive boost to the cee

economies, but, during the crisis, there was a danger that the with-
drawal of liquidity by foreign banks in order to bolster the liquidity of
the parent banks could cause grave harm to the cee economies. The
author’s analysis will be relevant today and in the future, as banks
continue to face liquidity problems and as policy makers contem-
plate what regulations will be needed in the future.

Irena Vodenska’s and Lou Chitkushev’s article ‘Impact of Euro
Adoption on Emerging European Countries’ uses macroeconomic
performance of a number emerging European economies to evaluate
the benefits of Euro adoption in the context of their sovereign debt
positions. The author’s analysis leads them to conclude that Euro
adoption should be delayed.

The last article, ‘The Dynamic Internationalization Model of Slo-
venian-Born Global smes’ by Ina Lejko and Štefan Bojnec examine
the behavior of Slovenian smes that are globalized almost from the
day they are founded. This business model is in stark contrast with
the tradition view that smes tend to be less globalized than large
firms and that the globalization of sme’s must proceed very slowly
because their managers lack the expertise necessary to engage in
foreign operations. This is a pioneering work that should stimulate
considerable research in Slovenia and elsewhere and that could also
serve as a new business model for smes.
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