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Welcome

The ECPD International  
Postgraduate Study Program 
on International Economics 
Finance and Banking offers 
the candidates the highest 
level of teaching, but also 
requires high commitment 
and hard work. Selection of 
the courses, teaching method 
and renowned lecturers 

guarantee a high level of quality and attractive 
studies that provide students with high level 
of knowledge required for further successful 
conduct of the management activities in 
Economic Finance and Banking. 

Students who complete the ECPD International 
Program in  Economics, Finance and Banking 
will acquire modern scientific knowledge from 
various scientific disciplines, comprehensive 

insight and understanding of the banking and 
financia  system on an international scale and 
the ability to use modern methods in research, 
planning and management within financia  
institutions.

This brochure provides the basic information 
on the ECPD Postgraduate Study Program on 
International Economics Finance and Banking, as 
well as the answers to the most frequently 
asked questions about admission criteria.

Prospective students may obtain all other 
information about the Postgraduate Study 
Program on International Economics Finance 
and Banking from the ECPD Secretariat for 
International Postgraduate Studies, which may 
also facilitate the contact with the management 
and lecturers of the postgraduate program.

ECPD Executive Director 
Prof. Dr. Negoslav Ostojić
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ECPD International Postgraduate Studies

The European Center for Peace and 
Development (ECPD) University for 
Peace est. by the United Nations

The University for Peace was established by 
the Resolution 35/55 of the United Nations 
General Assembly in 1980. In accordance with 
its Charter, the University for Peace is “...an 
international institution of higher education 
for peace and with the aim of strengthening 
the spirit of understanding, tolerance and 
peaceful coexistence among all peoples, 
promoting cooperation among nations and 
contributing to the prevention and peaceful 
settlement of conflicts, s well as to the 
development in the world, in the spirit of the 
Charter of the Organisation of the United 
Nations. To this end, the University for Peace 
established by the UN should contribute to the 
resolving of the significant universal task of 
training for peace by engaging in education, 
research, postgraduate studies and 
dissemination of knowledge necessary for full 
development of man’s personality and human 
societies and by adopting an interdisciplinary 
approach to everything that is connected with 
peace”. 
Therefore, University for Peace has the legal 
status necessary for the fulfillment of its 
mission and objectives. It has autonomy and 
academic freedom as regards its work, in 
accordance with its humanistic aims and within 
the scope of the United Nations Charter and 
Universal Declaration of Human Rights. In that 
sense, this “University may associate and 
conclude agreements with governments, inter-
governmental and other organisations, that is, 
institutions in the field of education, and 
maintain special relations with the United 
Nations Educational, Scientific and Cultural 
Organisation (UNESCO), bearing in mind its 
responsibilities in the field of education”.

The University for Peace established by the UN 
was established as “... an international center for 
research, higher education and postgraduate 
studies”, aimed specifically at “training for peace 
and international cooperation”. To this end, the 
Council of the University for Peace, at its session 
of 20 January 1983, passed Resolution UP-C2 for 
the establishment of the European Center for 
Peace and Development (ECPD) University for 
Peace established by the United Nations, 
whereby it was proposed that its headquarters 
should be in Yugoslavia. The Government of the 
Socialist Federal Republic of Yugoslavia accepted 
this initiative and on 22 October 1984. concluded 
the Agreement for the Establishment and Status 
of the European Center for Peace and 
Development (ECPD), with Headquarters in 
Belgrade, University for Peace established by the 
UN. The Agreement was ratified by the Law 
adopted by the Federal Parliament - by the 
Chamber of the Republics and Provinces on 28 
June and by the Federal Chamber on 17 July 1985, 
and has been in force up to the present day.

This is how the European Center for Peace and 
Development (ECPD) United Nations University 
for Peace, with its headquarters in Belgrade - the 
only university, regional, international and extra- 
territorial organisation which operates within the 
broader United Nations system in the region 
covering all countries signatories of the Final Act 
of the Conference on European Security and 
Cooperation (Helsinki, 1975) – was established.

In accordance with the principle of continuity of 
statehood, the Government of the Republic of 
Serbia assumed all obligations towards the ECPD 
arising from the above Agreement, including the 
provision of technical and accommodation 
facilities. According to that principle, first the 
State Union of Serbia and Montenegro and then 
the Republic of Serbia assumed the role of the
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Elaboration of research projects and studies devoted 
to the current problems of peace and development;

host country. Based on the principle of 
continuity of statehood, one of the main 
principles of the international law, all entities 
created from the parts of former Yugoslavia 
inherited and recognized the laws and 
international agreements concluded by the 
former Federation. Accordingly, the ECPD 
enjoys the same status and the same rights in 
all the territories which represented an integral 
part of the Socialist Federal Republic of 
Yugoslavia in 1985 when the Law was ratified. 
The European Center for Peace and 
Development is managed by the ECPD Council 
and the Executive Director with a team of 
officials and experts. In carrying out its 
activities, the ECPD relies to a large extent on 
its close relations with numerous institutions 
throughout the world. 

Besides its Headquarters in Belgrade, the ECPD 
has also organised its operational units. A 
number of affiliations, rep-offices and program 
units are located in many European countries.

In order to improve the quality of life, it is 
necessary to take a comprehensive approach to 
problem solving. The ECPD has chosen to apply 
an interdisciplinary approach by carrying out 
the following seven closely interrelated groups 
of programs:

• Development of natural resources

• Development of human resources

• Economic development

• Scientific and technological development

• Integrated/sustainable development

• Cultural development

• Management

The ECPD devotes special attention to bringing 
together the intellectual potentials of the West 
and the East, as well as to strengthening 
cooperation between the North and the South. 
To this end, the ECPD organises and conducts:

• Postgraduate studies at specialist, master’s
and doctoral levels

• Elaboration of research projects and studies
devoted to the current problems of peace and
development

• Scientific eetings, symposia, conferences,
courses and seminars at which the results of
its researches are also presented

• Publishing, printing and distribution of the
proceedings of its scientific eetings, studies 
and other scientific papers relevant for the
ECPD activities

By its programmes, the ECPD provides a scientific
basis for the establishment of appropriate 
relations between market economies and 
economies in transition, thus alleviating and 
closing a gap in their levels of development, as 
well as promoting better understanding and 
tolerance among countries and peoples, peace,
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development and democracy. As an international, 
non-profit organisation, the ECPD enjoys full 
academic freedom necessary for the attainment 
of the desired aims, especially with respect to the 
selection of the areas and methods of research 
aimed at promoting peace and disseminating 
knowledge about peace and development.

Numerous international and regional 
organisations have entrusted and entrust the 
European Center for Peace and Development 
University for Peace established by the UN with 
specific programs and projects, including 
the UN Industrial Development Organisation 
(UNIDO), UN Educational, Scientific and Cultural 
Organisation (UNESCO), UN Development 
Program (UNDP), UN Organisation for Trade and 
Development (UNCTAD), International Monetary 
Fund (IMF), World Bank (WB), International Labor 
Organisation (ILO), World Health Organisation 
(WHO), UN International Children’s Fund 
(UNICEF), World Trade Organisation (WTO), 
International Atomic Energy Agency (IAEA), UN 
Commission on International Trade Law 
(UNCITRAL),  Organisation for Economic 
Cooperation and Development (OECD), Inter-
American Development Bank (IDB), European 
Bank for Reconstruction and Development 
(EBRD), International Trade Center (ITC) and 
others.

ECPD International Postgraduate Studies

Starting from its mission that peace is strengt-
hened by development, the ECPD carries out 
numerous multidisciplinary activities aimed at 
improving the quality of life and consistent 
strategy for development of countries. Among 
these activities, special attention is placed to 
dissemination of knowledge, education and 
professional development of human resources 
as universal source of genuine progress of each 
society.

The ECPD has so far carried out exceptional 
activities and achieved remarkable results, 
re lected in 700 consulting, research, educatio-
nal and other projects.

The main task of the ECPD is conducting research 
and organising postgraduate studies and 
international transfer of knowledge, based on a 
synergetic and multidisciplinary approach to the 
studies oriented towards a timely and efficient 
solving of acute and chronic development 
problems relating to the quality of life in the 
specified regions of Europe, especially in its 
south-eastern part.

The ECPD International Postgraduate Studies are 
based on the affirmation of the highest 
international achievements, academic knowledge 
and experience. These studies offer students the 
highest level of teaching, but also request great 
dedication and hard work. Selection of courses, 
methods of teaching and renowned teachers 
guarantee quality and interesting studies that 
provide students with high level of knowledge 
required for successful performance of jobs in 
various fields, based on modern academic skills 
and their practical implementation.

The ECPD’s motto is that postgraduate studies 
must provide the highest quality and contribute 
to the excellence.

The ECPD offers the following postgraduate 
programs at specialist, master and doctoral 
levels:

•

•

• European Union Law and International Business
Law

• School of Global Health Development

• Global Financial Data Management

• Security and Terrorism

• MBA International School

• National Security Affairs

• Technology of Solving Development Problems

• Urban and Environmental Management

Economic Diplomacy

International Economics, Finance
and Banking
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The ECPD Academic Council appoints the mana-
gement and the permanent composition of the 
Council of the ECPD International Postgraduate 
Studies consists of the competent academics and 
public figures from Italy, France, Great Britain, 
Holland, Hungary, Japan, Canada, Finland 
Switzerland, Germany, Greece, USA, Slovenia, 
Russian Federation, North Macedonia, Serbia and 
other countries. 

This Council is responsible for proposing and 
innovating the academic programs, based on the 
attitude that education is the main investment 
in the overall technological, economic and social 
development of each country, especially in the 
circumstances of strong tendencies towards 
globalization of the world economy and keen 
competition in the international market. 

The task of the Academic Council is to verify 
teaching curricula, course syllabi, method, place 
and time of organising postgraduate studies, as 
well as other elements relevant for the quality of 
educational processes.

The Scientific and Educational Board of the ECPD 
International Postgraduate Studies is acting 

towards establishing connections with inter-
national, regional and national government and 
non-government organisations, as well as with 
renowned universities from Europe and the 
world. 

We mention here some of the ECPD’s partners: 
University of Trieste, UNIDROIT Rome and 
International Development Law Organisation 
(IDLO) Rome (Italy);  Diplomatic Academy of 
Vienna, UNCITRAL Vienna and Vienna University  
(Austria); Johns Hopkins University, International 
Law Institute (ILI), Washington, Long Island 
University (LIU), LIFE University and Truman 
University (USA);  Universities of Castilla – La 
Mancha, Toledo and Compultence, Madrid (Spain); 
University of the West of England Bristol, 
University of Bradford (UK); University of Vaasa 
(Finland); University of Athens (Greece); Black Sea 
University and University of Arad (Romania); 
University of Skopje (Macedonia); Universities in 
Sarajevo, Banja Luka, Tuzla and Zenica (Bosnia 
and Herzegovina); Universities in Ljubljana and 
Maribor (Slovenia); Universities in Belgrade, Niš, 
Novi Sad and Kragujevac (Serbia).
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Programme Overview

PURPOSES OF THE ECPD 
MASTERS PROGRAMME 

The main purpose of ECPD Master Studies in 
International Economic Finance and Banking is: 

• to prepare students for the next stage in their
careers, whether pursuing further research or
entering employment of different kinds

• to enable those undertaking the programme to
contribute towards research in the discipline.

Graduates of all ECPD master’s degrees should 
be capable of demonstrating a systematic 
understanding of knowledge. They should be 
capable of demonstrating originality in their 
application of that knowledge and in addressing 
problems. They will demonstrate a 
comprehensive understanding of the techniques 
applicable to their own research or advanced 
scholarship. In relation to future employment, 
master’s graduates will be expected to possess 
the skills needed to exercise independent 
learning and to develop new skills to a high level. 

ECPD offer a master’s degree in International 
Economic Finance and Banking with the specific
intention of: 

• enabling students to focus on a particular
aspect of a broader subject area in which they
have prior knowledge or experience through
previous studies or employment

• enabling students to focus on a particular
subject area or field of study in greater depth
than they encountered during the course of
previous study or experience. This may include
enabling students to develop knowledge of a
new discipline or field of study, in combination
with a relevant subject area in which they have
prior knowledge or experience

• enabling students to learn how to conduct
research, often linked to a particular discipline
or field of study.

• enabling students to undertake a research
project on a topic within the area of interest
that makes up the majority of the overall
assessment

• enabling students to specialise or to become
more highly specialised in an area of
employment or practice related to a particular
profession.

CHARACTERISTICS OF ECPD 
MASTERS GRADUATES

Graduates of ECPD Master Studies in 
International Economic Finance and Banking 
typically have: 

• subject-specific attributes

• an in-depth knowledge and understanding of
the discipline informed by current scholarship
and research, including a critical awareness
of current issues and developments in the
subject area

• the ability to study independently in the
subject area

• the ability to use a range of techniques and
research methods, applicable to advanced
scholarship in the subject including generic
attributes (skills relevant to an employment
-setting)

A range of generic abilities and skills that include 
the ability to: 

• use initiative and take responsibility

• solve problems in creative and innovative
ways

• make decisions in challenging situations

• continue to learn independently and develop
professionally, including the ability to pursue
further research where appropriate

• communicate effectively, with colleagues and
a wider audience, in a variety of media.
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Masters Studies, I year program

NNNNoooo....    CCCCoooouuuurrrrsssseeeessss    HHHHoooouuuurrrrssss    EEEECCCCTTTTSSSS    SSSSeeeemmmmeeeesssstttteeeerrrr    

SSSSeeeemmmmeeeesssstttteeeerrrr    IIII    

1. International Economic Relations - Integration and Globalization 2L+1P 4 

IIII      

2. Economics of the Banking System 3L+2P 6 

3. International Finance 2L 5 

4. International Capital Markets & Trade Policy 2L 4 

5. Methodology of Research and Problem Solving 2L+2P 4 

6. Personal Skills 2P 3 

7. Business English 2L 4 

Semester I - ECTS 30 

SSSSeeeemmmmeeeesssstttteeeerrrr    IIIIIIII    

6. European Monetary Union 2L+2P 4 

IIIIIIII        

7. Corporate Finance and Money Market 3L+2P 5 

8. Risk and Investment Management 3L+2P 4 

9. Quantitative Methods for Financial Management 2L 3 

10. Managerial Skills 2L+2P 4 

11. MASTER THESIS 10 

Semester II - ECTS 30 

TTTToooottttaaaallll    EEEECCCCTTTTSSSS    66660000    

It may be organised as a one-year program (Full-time) and two -year program  (Part-time).
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Masters Studies, II year program

NNNNoooo....    CCCCoooouuuurrrrsssseeeessss    HHHHoooouuuurrrrssss    EEEECCCCTTTTSSSS    SSSSeeeemmmmeeeesssstttteeeerrrr    

IIII    YYYYEEEEAAAARRRR    

1. EU & Integration and Globalization 6 

IIII    

2. Economics of the Banking System 8 

3. Financial Economics 

2L + 2P 

4L + 4P 

2L + 2P 6 

4. Personal Skills 2L  5 

5. Business English 1 5 2L 

Semester I - ECTS 30 

6. Methodology of Research and Problem Solving 8 

IIIIIIII    

7. International Economic Relations 

4L + 4P 

4L 7 

8. International Finance and International Capital Markets 4L + 2P 8 

9. Managerial Skills 7 2L 

Semester iI - ECTS 30 

I Year ECTS 60 

IIIIIIII    YYYYEEEEAAAARRRR    

8. International Trade Policy 4L + 3P 8 

IIIIIIIIIIII    

9. Money Market 4L + 3P 8 

10. Business English 2 3L+ 2P 7 

11. Topic of Master Thesis (aim, objectives and research methodology) 7 

Semester III - ECTS 30 

12. European Monetary Union 8 

IIIIVVVV    

13. Corporate Finance and Risk Management 7 

14. Leadership Skills

4L + 3P 

3L+ 2P 

3L 3 

15. MASTER THESIS 12 

30 

60 

Semester IV - ECTS 

II Year ECTS 

TTTToooottttaaaallll    EEEECCCCTTTTSSSS    111122220000    
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PURPOSES OF THE DOCTORATE 

Doctoral degrees are the most individually 
distinct of the academic qualifications available 
because of their roots in research and the 
pursuit of knowledge, and the requirement for 
the candidate to produce work, demonstrating 
original thought, based on independent study.

CHARACTERISTICS OF DOCTORAL GRADUATES

ECPD will provide opportunities during doctoral 
degree studies that all doctoral students which 
have had diverse life experiences and varying 
opportunities during their doctoral studies, thus 
each one will graduate with a unique range of 
attributes. However, all doctoral graduates 
should be able to:
• search for, discover, access, retrieve, shift,

interpret, analyse, evaluate, manage, conserve
and communicate an ever-increasing volume
of knowledge from a range of sources

• think critically about problems to produce
innovative solutions and create new
knowledge

• plan, manage and deliver projects, selecting
and justifying appropriate methodological
processes while recognising, evaluating and
minimising the risks involved and impact on
the environment

• exercise professional standards in research
and research integrity, and engage in
professional practice, including ethical, legal,

and health and safety aspects, bringing 
enthusiasm, perseverance and integrity to bear 
on their work activities 

• support, collaborate with and lead colleagues,
using a range of teaching, communication and
networking skills to influen e practice and
policy in diverse environments

• appreciate the need to engage in research with
impact and to be able to communicate it to
diverse audiences, including wider public

• build relationships with peers, senior
colleagues, students and stakeholders with
sensitivity to equality, diversity and cultural
issues.

Furthermore, doctoral researchers are 
increasingly being encouraged to develop 
their foreign language and enterprise skills 
and to cultivate business acumen. All doctoral 
graduates will develop during the course of 
their research additional specialist knowledge 
within their discipline, while those who have 
studied a professional doctorate are likely to 
be required to have particular professional 
experience that informs the topic of their 
research studies. They may well also be
required to engage in further study related to 
that professional field as a part of their 
doctorate. Finally, doctoral graduates will be 
able to prepare, plan and manage their own 
career development, while knowing when and 
where to reach for support.
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Doctoral Studies Program

The Doctoral studies last at least three years and are accredited with 180 ECTS with prior duration of undergraduate and master 
academic studies of at least 5 years and 300 ECTS. The Doctoral dissertation is the final part of the study program of doctoral studies, 
except for the Doctorate of Arts which is an artistic project.

The volume of the Doctoral dissertation should range from 80 to 100.000 ±10% words.

NNNNoooo....    CCCCoooouuuurrrrsssseeeessss    HHHHoooouuuurrrrssss    EEEECCCCTTTTSSSS    SSSSeeeemmmmeeeesssstttteeeerrrr    

IIII    YYYYEEEEAAAARRRR    

1. EU & Integration and Globalization 4L+3P 10 

IIII        

2. Financial Economics 3L+3P 10 

Elective block 1 (one course to be elected) 

3. Economics of the Banking System
4L+3P 10 

3. Government and Macro-Economic Policies 

Semester I - ECTS 30 

4. Methodology of Research and Problem Solving 4L+3P 10 

IIIIIIII    

3L+3P 10 5. International Finance and International Capital Markets 

Elective block 2 (one course to be elected) 

6. International Economic Relations 
4L+3P 10 

6. International Organization (IMF, WB) 

Semester II - ECTS 30 

I Year - ECTS 60 

IIIIIIII    YYYYEEEEAAAARRRR    

7. Money Market 4L + 3P 10 

IIIIIIIIIIII        

8. International Trade Policy 4L + 3P 10 

Elective block 3 (one course to be elected) 

9. European Monetary Union 
3L+ 3P 10 

9. Corporate Finance and Risk Management 

Semester III - ECTS 30 

10. Professional Development and Leadership Skills 4L + 3P 10 

IIIIVVVV    
11. Paper Publishing (International Journal) 4L + 3P 10 

12. Critical Overview of the Publication (list of ECPD publications) 3L + 3P 10 

Semester IV - ECTS 30 

II Year - ECTS 60 

IIIIIIIIIIII    YYYYEEEEAAAARRRR    

Doctoral dissertation I phase (literature collection and review) 

Doctoral dissertation II phase (defining the topic and applying for the dissertation) 

Doctoral dissertation III phase (preparation and work on dissertation) 

Doctoral dissertation IV phase (completion of dissertation) 

DDDDooooccccttttoooorrrraaaallll    ddddiiiisssssssseeeerrrrttttaaaattttiiiioooonnnn    ddddeeeeffffeeeennnncccceeee    

60 VVVV    aaaannnndddd    VVVVIIII    

III Year - ECTS 60 

TTTToooottttaaaallll    EEEECCCCTTTTSSSS    111188880000    
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CONTENT OF THE STUDIES

Financial economics
This course concentrates on three principal themes: 
a) the relation between aggregate savings and in-
vestment, the relation between financial 
institutions, and instruments traded in modern 
fnancial market, b) globalisation of the world 
finance, increase in the size of the financial 
services industry, the trend towards deregulation 
or liberalisation of the financial sector, c) fusion of 
economics, finance and elementary statistics to 
gain an understanding of how the financial realm 
behave and how to improve the trading strategies. 
The main content and structure of the course is the 
following:
1. Savings and investment schedule
2. The importance of the fl w of funds
3. Markets for financia  securities, currencies, equi-

ties, bonds, derivatives
4. Term structure of interest rates
5. The time value of money
6. The valuation of financia  assets
7. Recent developments in financia  economics
8. The role of expectations in modern financia  anal-

ysis

Economics of the Banking System
The course examines the role and importance of 
modern banks and other financia  institutions with-
in the framework of global financia  system. Among 
its aims are the following: to set the banking in the 
context of a changing financia  services industry, to 
examine bank capital structure, the types of institu-
tions that form the banking sector, the regulation of 
the banking sector, and methods to ensure its effi-
cient functioning, safety and liquidity.
The main content and structure of the course is the 
following:
1. The banking sector
2. Bank and non-bank financia  services
3. Banking structure, regulation and insurance
4. The behaviour of interest rates
5. Pricing financia  products and services
6. Current developments in European banking
7. Banks’ productive efficienc

8. Managing risks in short-term and long-term
banking finan e

International Finance

This course is concerned primarily with the concepts 
necessary for understanding the functioning of the 
international financia  system, its institutional struc-
ture and the principles of financia  policy on inter-
national level. The key policy problems that have 
arisen in the past decade will be included advising 
students on how to work within the actual interna-
tional system and how to overcome its most prob-
lematical issues.
The main content and structure of the course is the 
following:
1. Basic concept of international finan e
2. Evolution of the international financia  system
3. Balance of payment: conception and policy
4. Exchange rate concepts and theory
5. Foreign exchange and payments adjustment pro-

cess
6. Financial integration and currency blocks
7. Foreign direct investment: scope and effects
8. International borrowing as inter-temporal trade

International Capital Markets

The programme in this course focuses on the prin-
ciples and techniques needed at various levels of 
management of capital markets, investment funds 
and investment banks. The course covers the role of 
new market instruments being in use in an increas-
ingly competitive financia  world as well as recent 
developments in financia  economics related to the 
capital market institutions.
The main content and structure of the course is the 
following:
1. The role played by capital market: intermediation,

transformation and liquidity conversion function
2. Globalisation and management of capital fl ws
3. Assets securitisation
4. Risk and return in capital market
5. The capital assets pricing model
6. Stock markets and equities
7. Domestic and international bond market
8. Long-term financin
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International Trade Policy
The course provides comprehensive introduction to 
international trade and international macroecnics. 
It combines historical, theoretical and empirical 
postulates and examines the international trade in 
goods and services. The significant field of 
international trade policy analysis is also included 
in this course, as well as the effects of the 
globalisation process on international trade flows.
The main content and structure of the course is the 
following:
1. Trade theory: comparative and competitive ad-

vantages
2. Production factors in international trade
3. International trade system
4. Trade in the process of globalisation
5. National competitiveness
6. Trade policy under fi ed and floatingexchange rates
7. EU: the common commercial policy
8. Trade policy in the context of globalisation

Money Market
This course focuses on the principles and tech-
niques of money market institutions, instruments 
and short-term operations. Foreign currency risks 
are included as well as international portfolio man-
agement. Financial deregulation and its impact on 
deposit gathering and lending will be analysed with-
in the framework of new banking practices. 
The main content and structure of the course is the 
following:
1. Money market institutions
2. Money market instruments
3. Present and future value of money
4. Interest rate policy
5. Currency exchange: spot, forward and future
6. Managing foreign transactions exposure
7. Money market in EU
8. Hedge funds management

Corporate Finance
The course belongs to a specific financia  disci-
pline offering fundamental understanding of fina -
cial fl ws on company level, including the supply and 
structure of financia  assets, defining capital needs, 
forms of financing, measuring of risks and debt ser-

vicing. The course assigns particular attention to the 
problem of firms  financing decisions, and assesses 
the role of uncertainty, financia  imperfections and 
taxation.
The main content and structure of the course is the 
following:
1. The corporate life cycle
2. Cost of capital
3. Venture capital activity
4. Debt servicing
5. Corporate governance
6. The valuation of financia  assets
7. Corporate bonds –theory and policy
8. Working capital and cash management

European Monetary Union
This course is devoted to the monetary integration 
in Europe, its historical background and the bene-
fits for common market. The introduction of the euro 
and its consequences for the functioning of the in-
ternational monetary system, as well as the impli-
cations for business will be analysed in this course. 
The inclusion of the new Central European countries 
in EMU in the foreseeable future belongs to the mon-
etary integration and its institutional forms analysis. 
The main content and structure of the course is the 
following:
1. The history of European monetary union
2. Creation of the Euro
3. Benefits of the EMU
4. Stability and growth pact
5. Monetary policy of the ECB
6. ERM II and new entrants
7. The euro and dollar: challenge and perspective
8. The exchange rate policies: problems and solu-

tions

Risk Management
The course begins by identifying items and amounts 
a firm has exposed to risk associated with changes 
in prices, exchange rates, and various uncontrolla-
ble events. An asset, liability, profit or expected fu-
ture cash fl w stream is exposed to different risks 
in an uncertain world. The course will cover differ-
ent techniques to control and manage risks related 
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to the changing circumstances in the economic and 
financia  environment.
The main content and structure of the course is the 
following:
1. Exposure and risk control techniques
2. Financial risk management
3. Techniques of risks analysis
4. Reducing risk through diversificatio
5. The market price of risk
6. Risk in capital project appraisal
7. Elements of portfolio theory
8. Risks and derivative products

Investment Management 
This course focuses on the principles and tech-
niques needed at various levels of fi ed and work-
ing capital management. The course ranges from 
the analysis of the macroeconomic environment of 
investment operations to the principles of portfolio 
management. It examines techniques for the valua-
tion of different classes of investments, and anal-
yses criteria for guiding investment decisions. The 
course will provide practical insight and guidance as 
well as basic strategies required to efficient invest-
ment management. 
The main content and structure of the course is the 
following:
1. Investment appraisal
2. Cost of capital
3. Capital budgeting decision
4. Working capital management
5. Leverage and capital structure
6. Short-term and long-term financin
7. Portfolio investment
8. Valuing stocks and bonds

Economics and Economic Policy
The course covers the core elements of econom-
ic theory and policy, from both macroeconomic and 
microeconomic approaches. In particular, the effects 
of globalisation and EU membership are considered. 
The intention is to set economic policy in the context 
of the underlying economic principles that support 
it. Interdependent policy instruments will be anal-
ysed relating to the economic objectives. The main 
content and structure of the course is the following:

1. Classical and Keynesian economic models
2. Key areas of economic policy
3. Money and monetary policy
4. Micro-economic policy
5. Transmission mechanisms of economic policy in-

terventions
6. Industrial policy
7. EU economic policy
8. Economic policy of sustainable development

Quantitative Methods for 
Financial Management
"Quantitative methods for financial management” in-
cludes some of the quantitative methods, which are 
commonly used by company managers. The course 
covers techniques for the valuation of different 
classes of securities, analyses criteria for guiding in-
vestment decisions, considers the measurements of 
asset risk and return and discusses statistical tech-
niques of financial forecasting. The main content and 
structure of the course is the following:
1. Elements of linear algebra,
2. Financial arithmetic and evaluation of stock and

bonds
3. Statistical concept and probability theory
4. Linear regression analysis
5. Multiple regression model
6. Investment decisions and risk measurement
7. Goal optimisation of the multiphase business pro-

cess
8. Risk analysis of security investments
9. Financial hypotheses testing

International Economic Relations – 
Integration and Globalization

The main content and structure of the course is the 
following:
1. Theoretical Analysis of International Trade and In-

ternational Economy
2. Contemporary Effects of Globalization and Prob-

lems of Transition Countries
3. International Economic Integration
4. The Role of the Financial Factor in International

Economic Relations
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Purposes and Characteristics of 
ECPD International Postgraduate Studies

THE ORGANISATION OF STUDIES

Postgraduate studies are organised in such 
a way as to ensure (a) high-quality teaching, 
(b) full mastering of new knowledge, (c) 
development of the ability to use the acquired 
knowledge and (d) development of the motives 
and capacity to learn through the application 
of the acquired knowledge and to acquire new 
improved one upon the completion of these 
studies. In order to attain these teaching aims, 
coupled with economical use of all resources, 
postgraduate studies are conducted according 
to the following organisational principles:

1. Students shall meet all admission
requirements in full.

2. Teachers shall satisfy the modern research
and teaching criteria in full.

3. The attendance of classes shall be
compulsory; an active participation in the
teaching process shall be required and
encouraged.

4. All obligations of the teaching staff and
students within the scope of these studies
shall be discharged in a timely, creative, high-
quality and cooperative manner.

5. Prior to the beginning of each semester, all
necessary literature for studying the contents
of teaching in the relevant semester shall
be provided. During the teaching days, the
students shall have access to the Internet.

6. All administrative work and services linked
to the teaching process shall be performed
on time and in a reliable, high-quality and
engaging way.

Complete instruction is given in four teaching 
weeks in each semester. One teaching week lasts 

six consecutive teaching days – from Monday 
to Saturday. During one day, instruction lasts 
seven teaching hours (four teaching hours in 
the morning and three in the afternoon), except 
on Saturday, when there are 5 teaching hours 
in the morning. The rest of the teaching day is 
used for studying the relevant literature, 
search through the databases, preparations for 
an active participation in the teaching process 
and the like.

Instruction within these postgraduate studies is 
provided on a case-to-case basis, i.e. it depends 
on the specific features of each concrete 
situation, according to one of the two different 
schedules of the teaching blocks.

When instruction is provided according to 
the weekly teaching blocks schedule, there 
is one teaching week each month during the 
semester, i.e. there is a total of 40 teaching 
hours per month. The intervals between the 
teaching weeks are used for preparations for 
examinations and research. The examinations 
are taken upon completion of instruction in the 
semester.

When instruction is provided according to the 
monthly teaching blocks schedule, all instruction 
anticipated by the curriculum for the semester 
in question is conducted in the first month 
of the semester. According to this schedule, 
instruction lasts four teaching weeks without an 
interruption, whereby each week has 40 teaching 
hours. The remaining time in the semester is 
used for preparations for the examinations, 
research and passing of the examinations.

The postgraduate studies conducted according 
to the monthly teaching blocks schedule last 
shorter than the studies based on the weekly 
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teaching blocks schedule, while the total number 
of teaching hours is the same.

When instruction is provided according to the 
weekly teaching blocks schedule, the Masters/
Doctoral last a total of 18 calendar months, 
calculated from the day on which instruction 
begins and lasts until all students defend their 
masters/doctoral thesis.

When instruction is provided according to the 
monthly teaching blocks schedule, the Masters 
studies last 13 calendar months, calculated from 
the date on which instruction begins until the 
completion of the defence of masters theses of 
all students.

ECPD METHODS OF TEACHING AND LEARNING 

Methods might include all or any of the 
following, selected as appropriate to the 
discipline or field of study and the programme’s 
aims, mode of delivery and typical entrants: 

• lectures

• tutorials

• seminars

• practical work, for example in a laboratory, in
the field, workshop or studio

• the use of textbooks, journal papers, electronic
databases and other self-study and e-learning
materials

• project work

• practice sessions and learning through case
studies

• work-based learning.

ECPD ASSESSMENT METHODS 

Appropriate and effective assessment will 
enable students to demonstrate the outcomes 
of learning intended for the programme. 
Assessment methods may be based on any or all 
of the following: 

• report assignment

• essay assignments

• practical reports or portfolios

• a dissertation or other output from research/
project work, which may include artefacts,
performances or compositions

• written examinations

• oral examinations

• problem-solving exercises

• oral presentations

• posters

• placement reports.

Programmes may assess not only academic skills 
but also other skills and competencies including, 
where relevant, the requirements of professional 
bodies that recognise or accredit the program. 
Particularly for a modular Master’s programme 
that uses credit accumulation, providers will 
wish to ensure that suitable methods are used to 
assess the intended learning outcomes not only 
of the constituent parts, but also of their 
integration and synthesis across the programme.
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THE MANAGEMENT OF STUDIES

Executive management of postgraduate studies 
is entrusted to the Director of Studies, who has 
all authorizations and responsibility to ensure 
the quality, effectiveness and efficienc  of the 
overall teaching process.

The coordination of instruction, research, elab-
oration, review and evaluation of Masters/Doc-
toral thesis, equalization and observance of the 
evaluation criteria, application of the proper 
teaching methods and the like are performed by 
the ECPD Scientific and Educational Board, com-
prising all teachers and chaired by the Director of 
Studies.

The organisation of all technical, administrative, 
service and other activities, which are necessary 
for a thoughtful, timely and efficient conduct of 
postgraduate studies, is entrusted to the Organi-
sation and Administrative Offi er.

THE EFFICIENCY AND EFFECTIVENESS OF STUDIES

These postgraduate studies are organised ac-
cording to the effectiveness and efficienc  crite-
ria.

The efficienc  criterion anticipates the acquisi-
tion of new, yet necessary, knowledge and skills 
for a scientifical y based analysis, understanding 
and solving of problems. Knowledge and skills 
acquired at these studies guarantee the interna-
tional competence of Masters/Doctor of Science 
in the fields that have been taught.

The efficiency criterion involves the timely 
implementation of all parts of the teaching and 
research process within these studies. In giving 
instruction within the scope of postgraduate 
studies, attention is devoted to rational organi-
sation, observation of the beginning and comple-

tion dates of all activities, both by teaching staff 
and postgraduate students in an attempt to en-
sure that all students complete successfully their 
studies within schedule.

ACADEMIC TITLE

The postgraduate student has successfully com-
pleted his postgraduate studies if (a) he passes 
all examinations, (b) shows the ability to apply 
scientific methods and systematized, proven 
skills and techniques in solving the real 
problems – which is confirmed by the quality of 
seminar papers and their presentation and 
defence, and  (c) demonstrates an adequate skill 
in critical analysis of the problem and sufficient 
creativity in finding the solution to a problem, 
and (d) successfully prepares, presents and 
defends a Masters/Doctoral thesis.

Upon successful completion of these postgradu-
ate studies, the student acquires the academic ti-
tle of the Master/Doctor of Science, for which a 
diploma is awarded. It should be noted that this 
diploma is valid in all UN member countries.

The Management of ECPD 
Postgraduate Studies
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Admissions Criteria

ADMISSION REQUIREMENTS

For the admission of students to these 
postgraduate studies, it is necessary to meet the 
following requirements:

1. Adequate and relevant undergraduate/
postgraduate level degree depending on
academic progression

2. Inclination towards solving and/or research
into the solving of development problems.

3. Ability to use professional literature in English
or one of the officia  UN languages.

4. Assuming an obligation to attend classes
regularly during all semesters established
by the curriculum, as well as an obligation
to participate regularly in the entire teaching
process.

5. Assuming an obligation to complete the
studies until the end of the anticipated
teaching period, as specified in the section
Weekly and Monthly Teaching Blocks and
the Duration of Studies in Part III i.e. all
examinations have to be passed, and seminar
papers, Masters and Doctoral thesis and
specialist papers have to be written and
defended.

6. The signed contract on mutual obligations
between the student and the organiser of
postgraduate studies.

 PREPARATORY, REMEDIAL AND 
AD HOC INSTRUCTION

1. Preparatory instruction is organised for
postgraduate students who need English and/
or computer lessons. All instruction will be
provided during the first semester.

2. Remedial instruction is organised for
postgraduate students who need lessons
in mathematics and/or statistics. Remedial
instruction is conducted during the first and
second semester.

3. In order to satisfy the curiosity of the students,
ad hoc instruction will be provided during the
second and third semester. It is organised
in the form of invitational lectures on the
topics agreed in advance, which last 2-3
hours. The contents of invitational lectures
are complementary with the contents of
lectures in the specified courses, or on some
of the topical issues which deserve academic
attention.

4. During the second semester, compulsory
lectures on the skills and techniques of an oral,
written, computer-assisted and multimedia
presentation are held.

ECPD ADDRESS

The ECPD Headquarters 
Terazije 41, 11000 Belgrade, Serbia 
Tel: + 381 11 3246 041, Fax: + 381 11 3240 673 
Email: ecpd@eunet.rs 
Website: www.ecpd.org.rs & www.ecpdorg.net



The historic core and the present CBD, 
where the ECPD Headquarters is located




