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The Center for Economic Analyses (CEA) is a think tank of economists who share a common vision for the 
Republic of Macedonia as an emerging new European economy integrated in the regional and worldwide 
market.  
 
The Mission of CEA is to continuously research economic development and economic policy in the Republic of 
Macedonia and to offer recommendations, suggestions and measures where it is deemed appropriate. 

 

PRESS RELEASE 
 
First issue of CEA Journal of Economics 
 
The publication of the first journal of economics is expected to improve the quality of the 
economic discourse in Macedonia and in the region. The journal is peer-reviewed and will 
review papers submitted by all interested economists. The first issue touches a wide area of 
topics: fiscal policy, current account determination, agricultural policy and entrepreneurship 
and growth. This journal will be published twice a year. 
 
The deadline for the call for papers for the second CEA Journal of Economics is 30 September 
2006 and should be submitted to the following email address: journal@cea.org.mk. The 
papers can come from any area of economics. 
 
 
Main findings of the first issue: 
 
(1). Illustration of Vector Auto regression-VAR with possible integrated process: 
application to the budget revenues, expenditures and industrial output.  
The significance of the fiscal synchronization hypothesis in Macedonia shows that the 
Government in the period 1995-2004 was planning the fiscal strategy in a cost benefit 
framework by simultaneously comparing the marginal revenues with the marginal costs. 
However, a causality relationship between the industrial output and the Government fiscal 
operations was not significant. 

(2). A survey of competing theoretical approaches to current account determination  
Although valuation changes may reach significant fractions of GDP, the external current 
account still matters, even for the advanced economies that maintain strong links with the 
international capital market. 

(3). Economic effects of the EU's common agricultural policy 
This paper will give an outline of the historic influences over CAP as well as the process of 
further reforms in order to gain a sustainable agricultural production. 

(4). Entrepreneurship - The overseen determinant of economic growth in modern 
endogenous growth theory  
The paper explains why growth theory requires the notion of entrepreneurship, in order to be 
more truthful. The paper derives some policy recommendations. 


