
Volume 9 (1) 2023

Volum
e 9 (1) 

2023

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

Subscription

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

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

Subscription rates for the print version of the E&BR: institutions: 1 year – €50.00; individuals: 1 year – €25.00. Single copies: 
institutions – €15.00; individuals – €10.00. The E&BR on-line edition is free of charge.

CONTENTS
Editorial introduction 
Monika Banaszewska

ARTICLES

Tariffs and welfare: A common, invalid anti-tariff argument
Richard J. Sweeney

On the stability of a certain Keynes-Metzler -Goodwin monetary growth model
Damian Sołtysiak

Divest or engage? Effective paths to net zero from the U.S. perspective
Andrew G. Buks, Konrad Sobański

The adaptive market hypothesis and the return predictability in the cryptocurrency 
markets
Jacek Karasiński

Privacy frontiers in customers’ relations with banks
Dariusz Piotrowski



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

Aims and Scope

The Economics and Business Review is a quarterly journal focusing on theoretical, empirical and applied 
research in the fields of Economics and Corporate and Public Finance. The Journal welcomes the submis-
sion of high quality articles dealing with micro, mezzo and macro issues well founded in modern theories 
and relevant to an international audience. The EBR’s goal is to provide a platform for academicians all 
over the world to share, discuss and integrate state-of-the-art Economics and Finance thinking with spe-
cial focus on new market economies. 

The manuscript

1. Articles submitted for publication in the Economics and Business Review should contain original, 
unpublished work not submitted for publication elsewhere.

2. Manuscripts intended for publication should be written in English, edited in Word in accordance with 
the APA editorial guidelines and sent to: secretary@ebr.edu.pl. Authors should upload two versions of
their manuscript. One should be a complete text, while in the second all document information iden-
tifying the author(s) should be removed from papers to allow them to be sent to anonymous referees.

3. Manuscripts are to be typewritten in 12’ font in A4 paper format, one and half spaced and be aligned.
Pages should be numbered. Maximum size of the paper should be up to 20 pages.

4. Papers should have an abstract of about 100-150 words, keywords and the Journal of Economic 
Literature classification code (JEL Codes).

5. Authors should clearly declare the aim(s) of the paper. Papers should be divided into numbered (in 
Arabic numerals) sections.

6. Acknowledgements and references to grants, affiliations, postal and e-mail addresses, etc. should 
appear as a separate footnote to the author’s name a, b, etc and should not be included in the main 
list of footnotes.

7. Footnotes should be listed consecutively throughout the text in Arabic numerals. Cross-references 
should refer to particular section numbers: e.g.: See Section 1.4.

8. Quoted texts of more than 40 words should be separated from the main body by a four-spaced in-
dentation of the margin as a block.

9. References The EBR 2017 editorial style is based on the 6th edition of the Publication Manual of the 
American Psychological Association (APA). For more information see APA Style used in EBR guidelines.

10. Copyrights will be established in the name of the E&BR publisher, namely the Poznań University of 
Economics and Business Press.

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 
www.ebr.edu.pl

International Editorial Advisory Board
Edward I. Altman – NYU Stern School of Business
Udo Broll – School of International Studies (ZIS), Technische Universität, Dresden
Conrad Ciccotello – University of Denver, Denver 
Wojciech Florkowski – University of Georgia, Griffin
Oded Galor – Brown University, Providence
Binam Ghimire – Northumbria University, Newcastle upon Tyne
Christopher J. Green – Loughborough University
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 – National University of Ireland, Galway
Yochanan Shachmurove – The City College, City University of New York
Richard Sweeney – The McDonough School of Business, Georgetown University, Washington D.C. 
Thomas Taylor – School of Business and Accountancy, Wake Forest University, Winston-Salem 
Linda Gonçalves Veiga – University of Minho, Braga
Habte G. Woldu – School of Management, The University of Texas at Dallas

Thematic 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 • Statistics: Marcin 
Anholcer, Maciej Beręsewicz, Elżbieta Gołata
Language Editor: Owen Easteal • IT Editor: Marcin Reguła

© Copyright by Poznań University of Economics and Business, Poznań 2023

Paper based publication

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

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
www.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

Circulation: 200 copies



Editorial introduction

Recent times have observed an extraordinarily large number of shocks that 
shape economic systems worldwide. Nevertheless, it does not mean that 
questions raised in economic debate decades or centuries ago have lost their 
relevance. Just the contrary, they deserve even a more intensive scholarly in-
terest against the backdrop of circumstances such as digitalisation, slowbali-
sation followed by the reverse of globalisation and climate change. What are 
the incidence and welfare consequences of tariffs? Under which conditions 
does the economy converge to the balanced growth path? What are the ef-
fective measures to mitigate negative external effects? Are financial markets 
efficient? Can privacy be considered as an economic good?

The five papers included in the current issue of Economics and Business 
Review offer original contributions to answering these vital questions. They 
were written by six authors affiliated in Poland and the USA. The articles em-
ploy a variety of research approaches spanning from theoretical modelling 
to empirical studies utilizing primary as well as secondary data. Apart from 
the scholarly audience the research results may be useful for policy makers 
and practitioners.

The opening paper written by Richard Sweeney (Tariffs and welfare: A com-
mon, invalid anti-tariff argument) delves into the consequences of the impo-
sition of tariffs on several Chinese products by the U.S. government in 2017. 
A critical review of previous studies is supplemented with the author’s own 
analysis based on the model of international trade. The author postulates 
that the focus of the economic discussion on tariffs should shift from inci-
dence to welfare effects.

In the next paper entitled On the stability of a certain Keynes -Metz-
ler-Goodwin monetary growth model its author Damian Sołtysiak builds 
a monetary growth model that improves the Keynes-Metzler-Goodwin (the 
KMG) model in two ways. First, the newly adopted assumptions bring the 
model closer to the actual economic relationships. Second, the original model 
is transformed into an intensive form. On the top of that the paper provides 
a mathematical proof that the new model is locally asymptotically stable. In 
other words, it has been proven that the modelled economy is able to reach 
the balanced growth path.

The paper Divest or engage? Effective paths to net zero from the U.S. per-
spective touches upon the topic of financial measures supporting the imple-
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mentation of climate policy. The special interest of the authors, Andrew G. 
Buks and Konrad Sobański rests on two case studies: divestment by Harvard 
Management Company and the engagement exhibited by the ExxonMobil’s 
shareholder. Numerous differences, inter alia with respect to the immediacy 
of effects are identified. It is concluded that the discussed ESG-based invest-
ment strategies complement each other toward the goal of decarbonisation.

The fourth paper in this issue by Jacek Karasiński (The adaptive market 
hypothesis and the return predictability in the cryptocurrency markets) 
adds empirically to a great body of literature that verifies the predictability 
of returns on financial markets. The sample of the 40 most capitalised cryp-
tocurrency markets is utilised. The baseline result corroborates the adaptive 
market hypothesis. Heterogeneity over time and across markets under study 
is also documented.

The issue closes with an article by Dariusz Piotrowski entitled Privacy fron-
tiers in customers’ relations with banks which discusses the factors driving the 
consumer’s acceptance of the use by banks of personal data publicly available 
in social media. On the basis of analysis of survey data it is found that banks’ 
clients are willing to limit their privacy in exchange for monetary incentives 
and providing that personal data is used for their benefit. Additionally, the 
degree of technological sophistication is identified as playing a role.

Monika Banaszewska
Lead Editor
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