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Editorial introduction

The statement that progress in contemporary economics largely relies on 
the ability of economists (and their computers) to process various datasets is 
trivial. This is no surprise, as evolving IT capabilities are continuously transfor-
ming the methodological toolkit in almost all scientific disciplines. However, 
when one examines a particular economic study that pushes the bounda-
ries of what is possible to analyse, it is easy to feel astonished. The journal’s 
editors hope that at least some of the studies presented in the current issue 
of Economics and Business Review will serve as such an inspiration. This is-
sue consists of six articles written by fifteen researchers working in Algeria, 
North Macedonia, Poland, South Korea, Ukraine, and the USA. A systematic 
review of 1,248 articles, estimates for 150,000 companies, or the application 
of the dynamic time warping method are among the topics that may capti-
vate the journal’s readers. The editors encourage followers to explore these 
contributions.

The current issue opens with an article by Błażej Suproń (Environmental 
pollution and economic growth in the European Union countries: A systema-
tic literature review), whose objective is to verify whether the Environmental 
Kuznets Curve (EKC) hypothesis offers an accurate explanation for GDP-CO₂ 
relationships. The investigation encompasses 1,248 papers utilising a sample 
of the European Union countries. However, the answer to the research qu-
estion is only partly affirmative. The study’s findings suggest a refinement of 
the EKC hypothesis by introducing moderating factors, such as international 
trade and renewable energy. The choice of empirical strategy also emerges 
as a pivotal element. The insights derived from this study are expected to be 
of particular interest to researchers in the field of environmental economics, 
as well as to policymakers and bureaucrats involved in the formulation and 
implementation of environmental policies.

The second article, Energy mix and its implications on the Vietnamese 
economy by 2030: A CGE analysis using GTAP-E-Power, by Duy Chinh Nguyen 
and Jong-Hwan Ko, examines the economic and environmental effects of 
different energy generation scenarios in Vietnam. Using the GTAP-E-Power 
model, the study analyses three scenarios for 2030: (1) low-coal, high-gas, 
(2) low-coal, high-renewables, and (3) high-coal. The findings indicate that 
Scenario 2 (low-coal, high-renewables) is the most balanced, leading to a 
1.02% GDP decline and a 0.78% increase in CO₂ emissions, while still impro-
ving the trade balance. The study highlights the sensitivity of the electronics 
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sector to energy shifts and the resilience of coal mining. These results pro-
vide insights for policymakers on transitioning toward a sustainable energy 
mix in Vietnam.

In their paper titled The impact of women’s economic empowerment on 
human development in sub-Saharan Africa: A panel quantile regression ap-
proach, Lotfi Mekhzoumi, Sabrina Chikh-Amnache, and Nabila Mekhzoumi 
consider various indicators of women’s economic empowerment, including 
marriage rights, parenting rights, mobility, and workplace participation. The 
empirical method adopted enables them to identify nuanced conclusions 
across quintiles. The study’s findings, when broadly considered, indicate a 
favourable impact of women’s economic empowerment on human develop-
ment. The study provides valuable insights relevant to the implementation of 
the Sustainable Development Goals (SDGs), particularly SDG 5 Gender Equality 
and SDG 8 Decent Work and Economic Growth.

The subsequent article, entitled The effects of COVID-19 on Polish enter-
prises and written by  Wojciech Kuryłek and Yochanan Shachmurove, examines 
the economic consequences of the pandemic on 150,000 Polish enterprises. 
Utilising financial data from the Polish National Court Register, the study takes 
a granular approach to assess sector-specific impacts. It compares financial 
ratios using Wilcoxon and Mann-Whitney tests to measure changes in profi-
tability, liquidity, working capital, and leverage. The study highlights sectoral 
disparities and the crucial role of government interventions in economic re-
covery. The authors emphasise that the government’s Anti-Crisis Shield me-
asures, including subsidies, tax deferrals, and loan guarantees, helped miti-
gate some negative effects.

Magdalena Szyszko, Aleksandra Rutkowska, and Olena Motuzka’s artic-
le entitled Inflation expectations proprieties during the war: The case of 
Ukraine investigates how inflation expectations evolved in Ukraine before 
and during the Russian invasion. Using entropy-based measures and dyna-
mic time warping, the study examines the co-movements of expectations 
with inflation, food inflation, exchange rates, and production. The analysis, 
covering May 2019 to December 2024, finds that during the war, professio-
nal and consumer expectations became more aligned. Despite expectations 
remaining forward-oriented, their accuracy declined. These findings provide 
valuable insights for policymakers in managing inflation expectations during 
economic crises.

The final paper of the issue, Financial inclusion, market concentration 
and underwriting performance: Empirical evidence from Central Eastern 
and Southeastern European countries, authored by Bojan Srbinoski, Jordan 
Kjosevski, Klime Poposki, and Stevcho Mecheski, explores the relationship 
between financial inclusion and underwriting performance in non-life insu-
rance markets. The findings indicate that the impact of financial inclusion on 
underwriting performance is contingent on the adopted method of inclusion 
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measurement. Additionally, the analysis reveals that market concentration se-
rves as a moderating factor in the examined relationship. The results of this 
study are of particular relevance to policymakers and regulators responsible 
for insurance markets with deficiencies in financial inclusiveness and market 
competition. 

Monika Banaszewska
Michał Pilc

Konrad Sobański 
Lead Editors



Editorial Board
Monika Banaszewska (Editor-in-Chief), Ivo Bischoff , Horst Brezinski, 
Gary L. Evans, Niels Hermes, Witold Jurek, Tadeusz Kowalski, Joanna Lizińska, 
Ida Musiałkowska, Paweł Niszczota, Michał Pilc (Deputy Editor-in-Chief), 
Katarzyna Schmidt-Jessa, Konrad Sobański

Paper based publicati on

POZNAŃ UNIVERSITY OF ECONOMICS AND BUSINESS PRESS
ul. Powstańców Wielkopolskich 16, 61-895 Poznań, Poland
phone +48 61 854 31 54, +48 61 854 31 55
htt ps://wydawnictwo.ue.poznan.pl, e-mail: wydawnictwo@ue.poznan.pl
postal address: al. Niepodległości 10, 61-875 Poznań, Poland

Printed and bound in Poland by:
Poznań University of Economics and Business Print Shop

Circulati on: 80 copies

Aims and Scope

The aim of Economics and Business Review is to provide a platform for academicians from all over the 
world to share, discuss and integrate their research in the fields of economics and finance, including both 
behavioural economics and finance, with a key interest in topics that are relevant for emerging market 
economies. The journal welcomes submissions of articles dealing with micro, mezzo and macro issues 
that are well founded in modern theories or based on empirical studies and which are valuable for an in-
ternational readership.

Your paper your way policy

The authors are initially expected to adjust their manuscripts to meet the basic requirements presented 
in the submission checklist below. Once the text has been accepted for publication, authors must adhere 
to all guidelines available on our website: https://journals.ue.poznan.pl/ebr

Basic requirements
• The submission has not been previously published nor is it under consideration for publication else-

where (or an explanation has been provided in Comments to the Editor). 
• The submitted manuscript must be anonymous. A separate title page must also be submitted, spe-

cifying each author’s affiliation, email address, and ORCID iD. Acknowledgements and references to 
research grants should be included on the title page. 

• The manuscript should be prepared in OpenOffice, Microsoft Word, or RTF document file format. 
• The length of the manuscript should not exceed 8,000 words (including figures and tables, referen-

ces, and footnotes). 
• The manuscript includes an abstract of 100 to 150 words and is divided into clearly distinctive sections, 

including Introduction and Conclusions. The Introduction should state the aim of the study, research 
methods, main results, and particularly the study’s contribution to international literature. The final 
paragraph should outline the article’s content. 

• All tables and figures should be numbered and presented consecutively according to their order in 
the text. Tables and figures should be as self-explanatory as possible, so readers do not need to refer 
to the main text to understand the information presented. The sources of all data used in tables and 
figures must be specified. 

• The authors should use a consistent referencing style throughout the text.

The submission must be made via the submission system: https://journals.ue.poznan.pl/ebr/submission

More information and advice on the suitability and formats of manuscripts can be obtained from:
Economics and Business Review
al. Niepodległości 10
61-875 Poznań
Poland
e-mail: secretary@ebr.edu.pl 
https://journals.ue.poznan.pl/ebr

Internati onal Editorial Advisory Board
Edward I. Altman – NYU Stern School of Business
Udo Broll – School of Internati onal Studies (ZIS), Technische Universität, Dresden
Conrad Ciccotello – University of Denver, Denver 
Wojciech Florkowski – University of Georgia, Griffi  n
Oded Galor – Brown University, Providence
Binam Ghimire – Northumbria University, Newcastle upon Tyne
Christopher J. Green – Loughborough University
Eduard Hochreiter – The Vienna Insti tute for Internati onal Economic Studies
Mark J. Holmes – University of Waikato, Hamilton
Andreas Irmen – University of Luxembourg
Bruce E. Kaufman – Georgia State University, Atlanta
Robert Lensink – University of Groningen
Steve Letza – The European Centre for Corporate Governance
Robert McMaster – University of Glasgow
Victor Murinde – SOAS University of London
Hugh Scullion – Nati onal University of Ireland, Galway
Yochanan Shachmurove – The City College, City University of New York
Thomas Taylor – School of Business and Accountancy, Wake Forest University, Winston-Salem
Linda Gonçalves Veiga – University of Minho, Braga
Thomas D. Willett  – Claremont Graduate University and Claremont McKenna College
Habte G. Woldu – School of Management, The University of Texas at Dallas

Themati c Editors
Economics: Monika Banaszewska, Ivo Bischoff , Horst Brezinski, Niels Hermes, Witold Jurek, 
Tadeusz Kowalski, Ida Musiałkowska, Michał Pilc, Konrad Sobański • Finance: Monika Banaszewska, 
Gary Evans, Witold Jurek, Joanna Lizińska, Paweł Niszczota, Konrad Sobański • Stati sti cs: Marcin 
Anholcer, Maciej Beręsewicz, Elżbieta Gołata
Language Editor: Robert Pagget

This work is licensed under a Creati ve Commons Att ributi on 4.0 Internati onal License
htt ps://creati vecommons.org/licenses/by/4.0

htt ps://doi.org/10.18559/ebr.2025.1

e-ISSN 2392-1641
e-ISSN 2450-0097

© Copyright by Authors, Poznań 2025
© Copyright for this editi on by Poznań University of Economics and Business, Poznań 2025



Volume 11 (1) 2025

Volum
e 11 (1) 

2025

Poznań University of Economics and Business Press

e-ISSN 2392-1641
e-ISSN 2450-0097Economics

and Business

Econom
ics and B

usiness R
eview

Review

Subscripti on

Economics and Business Review (EBR) is published quarterly and is the successor to the Poznań University of Economics 
Review. The EBR is published by the Poznań University of Economics and Business Press.

Economics and Business Review is indexed and distributed in Scopus, Claritave Analyti cs, DOAJ, ERIH plus, ProQuest, EBSCO, 
CEJSH, BazEcon, Index Copernicus and De Gruyter Open (Sciendo).

Subscripti on rates for the print version of the EBR: insti tuti ons: 1 year – €50.00; individuals: 1 year – €25.00. Single copies: 
insti tuti ons – €15.00; individuals – €10.00. The EBR on-line editi on is free of charge.

CONTENTS
Editorial introducti on
Monika Banaszewska, Michał Pilc, Konrad Sobański 

ARTICLES

Environmental polluti on and economic growth in the European Union 
countries: A systemati c literature review
Błażej Suproń

Energy mix and its implicati ons on the Vietnamese economy by 2030: A CGE 
analysis using GTAP-E-Power
Duy Chinh Nguyen, Jong-Hwan Ko

The impact of women’s economic empowerment on human development 
in sub-Saharan Africa: A panel quanti le regression approach
Lotf i Mekhzoumi, Sabrina Chikh-Amnache, Nabila Mekhzoumi

The eff ects of COVID-19 on Polish enterprises
Wojciech Kuryłek, Yochanan Shachmurove

Infl ati on expectati ons proprieti es during the war: The case of Ukraine
Magdalena Szyszko, Aleksandra Rutkowska, Olena Motuzka

Financial inclusion, market concentrati on and underwriti ng performance: 
Empirical evidence from Central Eastern and Southeastern European countries
Bojan Srbinoski, Jordan Kjosevski, Klime Poposki, Stevcho Mecheski




