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Tax revenues and aging in ex-communist EU
countries1
Mihai Mutascu2, Maciej Cieślukowski3

Abstract: The paper explores the relationship between tax revenues and aging in the
case of 10 ex-communist EU countries, for the period 1995–2012, by using a panel
model approach. The main finding shows that the ageing has a significant and positive impact on tax revenues. In these ex-communist countries, the persons are more
interested in the redistribution. On the other hand, there are high revenue amounts
for older persons and a low degree of meritocracy. Both aspects put pressure on public
expenditures and required additional financial needs for the government.
Keywords: tax revenues, determinants, aging, ex-communist countries, aging effects.
JEL codes: H20, Q56, C23, C26.

Introduction
Population ageing is one of the most important topics for the social science in
the last decades with complex implications in the area of economics also. The
most affected countries by this tendency are European countries, especially
the ex-communist states. Ageing, as a demographic element, has significant
implications for the economy with extended effects in the field of taxation. In
this way, illustrating the classical determinants of tax revenues, Lago-Peñas and
Lago-Peñas [2008] include the age of the population in the group of socio-demographic characteristics, jointly with gender, marital status, education, employment status, religion and social class.
Given this relevance of the ageing phenomenon to economic tax literature,
the main aim of the paper is to investigate whether the ageing is associated
with tax revenues in the case of ten ex-communist EU countries in the peri1
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od 1995–2012. This group of states arouse additional interest as they passed
through two different political regime periods: one autocratic and the other
democratic. In this way, Farkas [2011] emphasizes that such countries have
a set of common characteristics: “the lack of capital, weak civil society and the
impact of the European Union and other international organisations influencing the new member states” [p. 15].
Another common feature of those countries is a similar course of the share
of registered population aged 65 and above in the total population, from 1960
to 2012, as in Figure.
19
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The population aged 65 and above as a percentage of total population in the case
of ex-communist EU countries for the period 1960–2012
Source: [World Bank 2014]

The figure above illustrates two periods with an ascending trend of population aged 65 and above as a percentage of the total population in the case of
ex-communist EU countries: firstly until 1979–1980, and secondly since 1986.
The second interval of time registers a significant increase in the population
aged 65 and above in total population especially after 1990, covering all democratic period of the countries considered.
The main novelty of the paper in the field literature is the fact that the results are the first ones obtained for ex-communist EU countries regarding the
“tax revenues-ageing” connection. On the other hand, the study is one of the
first analysis that use, as a tool of investigation, a panel model approach, testing also for non-linearity of the considered nexus between tax revenues and
ageing.
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The rest of the paper is structured as follows: Section 1 presents a general
literature framework; Section 2 illustrates the data and methodology; whilst
Section 3 describes the results. Finally, Section 4 concludes the study.

1. Literature review
According to Peñas and Lago-Peñas [2008], ageing is one of the most important socio-demographic classic tax determinants. The other groups of tax factors include political and social attitudes, the fiscal parameters and the contextual determinants. The political and social attitudes are related to the trust
in courts, legal system, in politicians, the level of democracy , national pride,
social capital, perception of corruption and voting behaviour. The fiscal parameters include tax rates, fine rate, audit probability, risk aversion and personal
income, whilst the contextual determinants are the extent of direct democracy,
language fragmentation and the existence of regional divisions.
Literature regarding the “tax-ageing” nexus is not so prolific. Even so, it reveals contradictory results concerning the relationship between tax revenues
and ageing. One strand of research shows that the ageing has a positive impact
on tax revenues, whilst the second claims a negative correlation between them.
Adding significant findings to the first group of contributions, Mincer
[1970] shows that the older labour force increases the level of tax revenues as
the income level of older taxpayers is greater than the income level of younger
persons. In other words, the incomes of older workers are greater than the incomes of younger people as result of professional experience and maturity. As
income is one of the most important parts of the tax-base, the older people’s
income tax-base and tax payments are superior to the tax-base and taxes of
young workers. He also explains that the age-earning characteristics register
an upward tendency over a large period of the life cycle. On the other hand,
when the percentage of the old population goes down, the percentage of the
elderly (65 years and above) to working people (15–64) in the total population
increases, tax revenue shows a descending trend. Visco [2001] finds similar results, but with different arguments . He states that the extension of an ageing
population generates more pressure on public expenditure as a result of additional social needs provided by the welfare state related to the ageing population. In this case supplementary tax revenues should finance the redistribution
amongst the generations and all additional social needs. The increase of tax
revenue represents a direct effect of a public expenditure rise under the pressure of the ageing population (i.e., when the percentage of elderly people in
the total population increases, the corresponding public expenditure increases
and generates a need for additional tax revenue).
The second group of research reveals the contrary: the increase of ageing
in the population results in a decrease in tax revenue. On the one hand, as

98

Economics and Business Review, Vol. 1(15), No. 2, 2015

Goudswaard and Van de Kar [1994] note, when the ratio of elderly (65+) to
working people (15–64) increases the tax revenues decrease because the number
of taxpayers is reduced. More precisely the tax base contracts as results of the
decrease in the number of taxpayers. Thus, if the segment of an ageing population is greater than the segment of young population, the older people will
pay fewer taxes by comparison with young taxpayers, because their tax-base
reduces as result of retirement.
According to Razin, Sadka, and Swagel [2002], the same effect is obtained
but through the voting process. Firstly, the taxes tend to be higher because the
ageing voters vote for additional financing for social needs. Furthermore, the tax
revenues will collapse due to reluctant behaviour regarding the tax payments of
the young taxpayers. These arguments are also related to Kirchler’s [2007] explanations, which states that different perceptions regarding the tax payments
exist between old and young people. If the old persons are more responsible in
respect to taxation (i.e. they have a high level of tax compliance), the younger
generations are less responsible (i.e. they reveal a low level of tax compliance).
Thus, the older persons will pay “more taxes” than the young taxpayers.
Finally, Brett [2012] analyzes the effects of population ageing on optimal
redistributive taxes in an overlapping generation model, having as a starting
point the results of Ordover and Phelps [1979]. The optimal tax concept is related to a nonlinear approach which has as its starting points the production
and utility functions. The author shows that a decrease in the rate of population
growth leads to an ageing population, which puts pressure on the relative price
of consumption per person in retirement. Given this pressure the price of consumption rises and tends to reduce the level of consumption. Simultaneously
the scholar also shows that, when the population becomes older, wage rate
increases and the implicit marginal income tax rates remain unchanged. As
a consequence, the optimal marginal income tax rates are independent of the
rate of population growth.
Nearly al these approaches follow either theoretical modelling or econometric tools by especially using linear estimation techniques.

2. Methodology and data
Taking into account the main literature the investigation of the relationship between tax revenues and ageing in the case of the ten ex-communist EU countries for the period 1995–2012 (data available period) is based on the hypothesis below:
H: A
 geing has a significant impact on government tax revenues, being an important determinant of macroeconomic policies, especially in taxation policy.
Our balanced panel sample includes, for the period 1995–2012, the following
ex-communist EU countries: Bulgaria, the Czech Republic, Estonia, Hungary,
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Latvia, Lithuania, Poland, Romania, the Slovak Republic and Slovenia (Croatia
has not been targeted as this country integrated in EU later).
The dependent variable is represented by collected tax revenues per capita
(τ), which denotes the level of tax revenues collected by central government
in US dollars. This variable includes all type of taxes and better captures the
source of the whole financial needs of ageing, as these are divided per capita
and covered by both personal and company taxpayers.
The independent interest variable is the ageing (λ), which is measured as the
population aged 65 and above as a percentage of the total population.
In order to isolate the effect of the interest variable, several control variables have also been considered, following the methodology of Mutascu [2014].
The first group includes variables inspired by classic tax literature, such as: the
gross domestic product (GDP), the size of the industrial sector, the size of the
agricultural sector and the size of the service sector. GDP controls the size of
the economy, being expressed in millions of US dollars. It is expected to have
a positive effect on tax revenues per capita [Katircioglu 2010]. The size of the
industrial sector, the size of the agricultural sector and the size of the service sector are measured as a percentage of GDP and capture the structure of
the economy, with significant impact on the dependent variable [Agbeyegbe,
Stotsky, and WoldeMariam 2006]. We expect that the industrial and service
sectors have a positive impact on tax revenues, whilst the agricultural sector
has a negative one.
The second group of control variables is related to the appropriate macroeconomic policy area and is represented by the government final consumption expenditures and the net inflow of foreign direct investment (FDI). The
first variable quantifies the government final consumption expenditures as
a percentage of GDP, being expected to have a positive influence on tax inputs
[Taha and Loganathan 2008]. FDI measures the difference between inward
foreign direct investment and outward foreign direct investment as a percentage of GDP. Many studies point-out its positive impact on tax revenues [e.g.,
Wildasin 2003].
The last set of control determinants concerns robustness. We consider here
the following determinants: the government effectiveness, level of corruption
and political stability. The government effectiveness denotes the government
quality and “captures perceptions of the quality of public services, the quality
of the civil service and the degree of its independence from political pressures,
the quality of policy formulation and implementation and the credibility of
the government’s commitment to such policies” [World Bank 2014]. The value –2.5 shows a weak governance performance, whilst 2.5 – a strong one. The
impact of government effectiveness on tax revenues is expected to be positive,
as Lisi [2011] notes. The level of corruption is expressed in percentile rank and
reveals the intensity of corruption, from 0 (high level) to 100 (low level). This
dimension does not offer any information about tax compliance. According
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to Imam and Jacobs [2007], a negative impact of corruption on tax revenues is
expected. The political stability denotes the number of years since the change
of the most recent regime or the end of the transition period defined by the
lack of stable political institutions. This dimension has an ambiguous impact
on tax revenues [Estrada, Mutascu, and Tiwari 2013].
The tax revenues per capita and GDP are treated as elasticities, with natural log form, excepting the regressors already expressed in percentage and the
political stability, which does not have strict positive values. The sources of
data and the descriptive statistics of variables are illustrated in Tables 1 and 2
in the Appendix.
The main function is:
ln(τ) = f (λ), 

(1)

where:
τ – the amount of tax revenues per capita in U.S. dollars,
λ – the population aged 65 and above as percentage of the total population.
The extended panel-model is as follows:
n

ln(τ )it = α + α1 λit + ∑ βk X k , it + μi + νt + εit, 

(2)

k =1

where:
α – the intercept,
α1 – the slope of interest variable,
βk – coefficient of control independent variable k by n type,
X – control variables,
μi – stands for country fixed effects,
υt – time-specific effect that checks for unaccounted common time-varying
factors,
i – country,
t – time,
εit – the error term.
The main function is also tested for polynomial non-linearity by using the
wald-test, partial F-test and taking into account the significance of the resultant coefficients. Furthermore, the first estimations are performed in several
scenarios, with different factorial determinants, by using the OLS panel regressions. At the same time, the multi-coliniarity implications of independent
variables are also investigated.
Secondly, we deal with the homogeneity of the panel. As the panel-data
model may have heterogeneity in the data, we test this property by analyzing
both cases of fixed and random panel-model effects, through the F-test and
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Hausman-test. The random effects estimation requires the number of crosssections to be greater than the number of coefficients. As in our case the number of cross-sections is equal to the number of coefficients The random model
is not employed.
The last potential issue in estimations is the endogeneity, especially due to
the reverse causality of the interest variable. We deal with this issue by following the IV model (Instrumental Variables regression, also known as Two-Stage
Least-Squares estimator). Unfortunately, this estimation is not consistent under heteroskedasticity disturbance. In this case, as Baum, Schaffer, and Stillman
[2003] note, “if heteroskedasticity is present, the GMM estimator is more efficient than the simple IV estimator, whereas if heteroskedasticity is not present,
the GMM estimator is no worse asymptotically than the IV estimator” [p. 11].
The Pagan-Hall general test statistic is calculated to illustrate evidence of the
heteroskedasticity in IV regression, whilst the Wu-Hausman F-test shows if
the regressors are or not exogenous in IV regression.

3. Results
The first outputs in Table 3 in the Appendix, reveal that in the case of the naive
model 1, the interest variable (λ) is significant and positively correlated with
ln of the dependent variable (τ). Further, the wald-test for non-linearity of the
main function, entering the square of the interest variable, shows that we cannot reject the result that the coefficient of the square interest regressor is zero.
Additionally, the same output is obtained by performing the partial F-test for
the coefficients of the block “interest variable and the square of interest variable”. Based on the value 0.04 of partial F-test (p-value = 0.842), in Table 3 and
in the Appendix, we cannot reject the null hypothesis (H0 = the coefficients of
both interest variables are 0).
Thus, for the whole analysis, we assume that the main function is linear.
This conclusion is reinforced by the insignificance of all coefficients of the
non-linear model 2.
Entering the control variables progressively, the main output shows that, in
the case of OLS models 3 and 4, the coefficients of the interest variable are still
significant, having the same positive impact on ln of tax revenues per capita as
in the naïve scenarios. Between the control variables, ln of GDP, size of the industrial sector, size of the agricultural sector, control of corruption and political stability are significant. Only the size of the agricultural sector is negative ,
whilst the rest of the determinants are positively correlated with the dependent
variable. The rest of the control determinants remain insignificant.
In the case of the complete OLS model 4, the variance inflation factor test
results (VIF-test) in Table 4 in the Appendix, show there is not any significant
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multicoliniarity issue between the regressors, as all test levels are less that the
critical level 4 [O’Brien, 2007], at limit for the size of service sector and government effectiveness.
Furthermore, in the fixed-effects model 5 the homogeneity of the considered
panel is tested. The F-test illustrates that this fixed-model model 5 is more appropriate for our analysis than the OLS model 4. In this case, the main finding
shows that the interest variable is still significant and positive as in the previous OLS estimations.
The last step of our panel investigation is the endogeneity issue. This can be
caused either by omitted variables and measurement error or by the reverse
causality, especially of the interest variable. In order to deal with this, a TSLS
model 6 is performed, using as instruments the lags of the interest-instrumented variable. The Wu-Hausman F-test for endogeneity reveals that the null of
“the regressor is exogenous” and cannot be rejected. The last test is for the presence of heteroskedasticity. The output of the Pagan-Hall general test statistic,
in model 6, clearly shows that the null of “disturbance is homoskedastic” and
cannot be rejected. Thus, the disturbance of model 6 is homoskedastic and the
TSLS model 6 is more efficient than any GMM estimations [Baum, Schaffer,
and Stillman 2003]. As a consequence, the TSLS model 6 is selected for the final analysis of the relationship between ln of tax revenues per capita and the
population aged 65 and above.
The main output in model 6 indicates that the interest variable λ is significant and has a positive impact on ln of tax revenues per capita. In other words,
when the level of the older population increases a as percentage of the total
population, the level of collected tax revenues increases also. The same positive
sign has several significant control variables, such as: ln of GDP, size of the industrial sector, control of corruption and political stability. The size of the agricultural sector remains significant, but negatively correlated with dependent
variable τ. The rest of control variables are non-conclusive.
Our findings confirm the results of Mincer [1970] and Visco [2001], but
are in contradiction to the outputs obtained by Goudswaard and Van de Kar
[1994], Razin, Sadka, and Swagel [2002] and Brett [2012]. The explanation is
that the considered sample includes an ex-communist area, more interested in
redistribution, with strong economic disequilibrium, high revenue amounts
for older persons and a low degree of meritocracy. Moreover, these countries
have a common and special “model” of governance, as Farkas [2011] notes. The
author highlights three main common characteristics: (i) a low level of capital inflow, (ii) a weak civil society, and (iii) the strong impact of the European
Union institutions on economic and social environment. All these factors, plus
the international migration to other countries , generate over time a strong disparity between the number of older and the number of younger people, with
a negative impact on government inputs (i.e. the number of taxpayers becomes
lower than the number of retired people).
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Conclusions
Ageing is a new and important determinant of tax revenues, even if the literature in the field is not so prolific. In the case of the ten ex-communist EU
countries, for the period 1995–2012, the main findings show that ageing has
a significant and positive influence on tax revenues.
In ex-communist countries the people are more interested in the redistribution of revenues, the memories of the “left political period” are still fresh in
the minds, especially in the older persons. On the other hand, many of these
countries are still contributary to gerontocracy, the older persons having a high
level of revenue. Both issues put pressure on public expenditure and the additional financial needs imposed on the government.
Regarding the policy implications in these countries the governments should
follow a mixed policy strategy. In the tax policy area it is a requirement that the
maximizing of tax revenue should be achieved only through a coherent demographic policy by improving the birth rate.
This investigation focuses exclusively on the impact of ageing on the area of
taxation but can be easily extended to the government spending component of
fiscal policy. This topic would be a good topic for further research.
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Appendix
Table 1. The sources of data
Variable

Source

Tax revenues per capita (US dollars)

Calculation based on the level of tax revenues
as percentage of GDP, and GDP per capita, offered by World Bank online database, 2014

Population of age 65 and above (percentage of total population)

World Bank online database, 2014

GDP (US dollars)

World Bank online database, 2014

Size of the industrial sector (percentage of
GDP)

World Bank online database, 2014

Size of the agricultural sector (percentage
of GDP)

World Bank online database, 2014

Size of the service sector (percentage of
GDP)

World Bank online database, 2014

Government final consumption expenditure (percentage of GDP)

World Bank online database, 2014

FDI (percentage of GDP)

World Bank online database, 2014

Government effectiveness (percentile rank) World Bank online database, 2014
Control of corruption (percentile rank)

World Bank online database, 2014

Political stability (years)

Polity™ IV Project Political Regime Charac
teristics and Transitions, 1800–2012 Dataset
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Table 2. Descriptive statistics of variables
Mean

Median

Maxi
mum

Mini
mum

1832.84

1447.437

6294.514

242.3813

1247.799

180

Population of age 65 and
above (percentage of total
population)

0.148633

0.148479

0.194275

0.111419

0.019492

180

GDP (US dollars)

7.75E+10 4.21E+10 5.29E+11 3.78E+09 9.84E+10

180

Variable
Tax revenues per capita
(US dollars)

Std. Dev. Obs.

Size of theindustrial sector
0.329469
(percentage of GDP)

0.328603

0.499482

0.215758

0.048456

180

Size of theagricultural sec0.060759
tor (percentage of GDP)

0.046032

0.249472

0.021786

0.040252

180

Size of the service sector
(percentage of GDP)

0.619971

0.628083

0.765597

0.319488

0.072221

180

Government final consumption expenditure
(percentage of GDP)

0.226797

0.196361

0.987734

0.111273

0.127115

180

FDI (percentage of GDP)

0.054652

0.041118

0.518958

–0.16418 0.066903

180

Government effectiveness
(percentile rank)

0.691311

0.732174

0.897874

0.282927

0.13443

180

Control of corruption
(percentile rank)

0.638965

0.648752

0.89757

0.239244

0.121784

180

Political stability (years)

11.13889

11

0

5.603036

180

22

[106]

9.097***
(2.821)

Population of age 65 and
above (λ)

2.893**
(0.831)
–4.486***
(0.943)
0.746
(0.605)

3.668***
(1.168)
–11.684***
(1.055)
0.751
(0.838)

Size of the industrial sector

Size of the agricultural sector

0.037
(0.045)
0.185**
(0.081)
–0.071
(0.094)

0.066
(0.184)
0.093
(0.329)
0.451
(0.321)

FDI

Government effectiveness

–0.044
(0.142)

–0.853***
(0.241)

0.286
(0.211)

1.014***
(0.025)

2.110***
(0.503)

–17.739**
(0.599)

(5)

Government final consumption expenditure

Size of the service sector

0.061**
(0.026)

3.623**
(1.467)

1.601*
(0.906)

(4)

0.193***
(0.030)

56.223
(129.59)

12.255***
(1.648)

–0.263***
(0.038)

(3)

Model

Ln GDP

Square of population of age
65 and above (λ2)

7.143**
(2.876)

5.909***
(0.422)

Constant
–7.705
(38.835)

(2)

(1)

Independent variables

Dependent variable: ln tax revenues per capita – ln(τ)

Table 3. Empirical results of panel regressions

0.487
(0.336)

0.072
(0.337)

0.106
(0.192)

0.733
(0.621)

–4.544***
(0.985)

2.935***
(0.852)

0.066**
(0.028)

4.733***
(1.769)

1.292
(0.988)

(6)

[107]

0.859

TSLS

(a) (…) denotes the standard error;
(b) PLS represents panel least squares;
(c) FE means fixed effects;
(d) TSLS denotes Two-Stage Least-Squares regression;
(e) ***, **, and * denote significance at 1, 5 and 10 % level of significance, respectively.

0.334
Prob.= 0.564

350.25
Prob.= 0.000

0.993

FE

Wu–Hausman F–test

0.865

PLS

9.646
Prob.= 0.472

0.720

Model summary

PLS

0.050***
(0.006)

2.432***
(0.343)

Pagan–Hall general test statistic

F–test for fixed effects

0.04
Prob.= 0.842

Partial F–test

0.056
0.433
Prob.= 0.664

0.055

R–squared

PLS
naive

T–statistic of wald–test for
square of interest variable “λ”

PLS
naive

–0.009***
(0.599)

0.051***
(0.005)

Political stability

Type of estimation

–0.023
(0.094)

2.451***
(0.325)

Control of corruption
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Table 4. Variance inflation factor test results
Variable

VIF

1/VIF

Population of age 65 and above

1.8

0.55412

Ln GDP

1.99

0.50282

Size of the industrial sector

3.58

0.27932

Size of the agricultural sector

3.18

0.31428

Size of the service sector

4.22

0.23687

Government final consumption expenditure

1.21

0.82457

FDI

1.07

0.93197

Government effectiveness

4.13

0.24239

Control of corruption

3.46

0.28918

Political stability

2.41

0.41492

Mean VIF

2.71

References
Agbeyegbe, T., Stotsky, J., WoldeMariam, A., 2006, Trade Liberalization, Exchange Rate
Changes, and Tax Revenue in Sub-Saharan Africa, Journal of Asian Economics, 17:
261–284.
Baum, C., Schaffer M., Stillman S., 2003, Instrumental Variables and GMM: Estimation
and Testing, The Stata Journal, 3: 1–31.
Brett, C., 2012, The Effects of Population Aging on Optimal Redistributive Taxes in an
Overlapping Generations Model, International Journal of Public Finance, 19: 777–799.
Estrada, F., Mutascu, M., Tiwari, A., 2013, Political Stability and Taxation, Análisis
Político, 77: 133–152.
Farkas, B., 2011, The Central and Eastern European Model of Capitalism, Post-Communist
Economies, 23: 15–34.
Goudswaard, K., Van de Kar, H., 1994, The Impact of Demographic Change on Tax
Revenue, Atlantic Economic Journal, 22: 52–60.
Imam, P., Jacobs, D., 2007, Effect of Corruption on Tax Revenues in the Middle East,
IMF Working Paper, no. 270.
Katircioglu, S., 2010, Is There a Long-Run Relationship between Taxation and Growth:
The Case of Turkey, Romanian Journal of Economic Forecasting, 13: 99–106.
Kirchler, E., 2007, The Economic Psychology of Tax Behavior, Cambridge University
Press.
Lago-Peñas, I., Lago-Peñas, S., 2008, The Determinants of Tax Morale in Comparative
Perspective: Evidence from a Multilevel Analysis, Instituto de Estudios Fiscales
Working Paper, no. 2.
Lisi, G., 2011, Job Search Theory and the Slippery Slope Framework: An Attempt to
Integration, Department of Economics, University of Cassino, Working Paper, no. 2.

M. Mutascu, M. Cieślukowski, Tax revenues and aging in ex-communist EU countries

109

Mincer, J., 1970, The Distribution of Labor Incomes: A Survey With Special Reference to
the Human Capital Approach, Journal of Economic Literature, 8: 1–26.
Mutascu, M., 2014, Influence of Clime Conditions on Tax Revenues, Contemporary
Economics, 8: 315–328.
O’Brien, R., 2007, A Caution Regarding Rules of Thumb for Variance Inflation Factors,
Quality & Quantity, 41: 673–690.
Ordover, J., Phelps, E., 1979, The Concept of Optimal Taxation in the Overlappinggenerations Model of Capital and Wealth, Journal of Public Economics, 12: 1–26.
Razin, A., Sadka, E., Swagel, P., 2002, The Aging Population and the Size of the Welfare
State, Journal of Political Economy, 110: 900–918.
Taha, R., Loganathan, N., 2008, Causality between Tax Revenue and Government
Spending in Malaysia, The International Journal of Business and Finance Research,
2: 63–73.
Visco, I., 2001, The Fiscal Implications of Ageing Populations in OECD Countries,
Organization for Economic Cooperation and Development, Presented at the Oxford
Centre on Population Ageing Pensions Symposium, June.
Wildasin, D., 2003, Fiscal Competition in Space and Time, Journal of Public Economics,
87: 2571–2588.
World Bank, 2014, online database.
*** Polity™ IV Project Political Regime Characteristics and Transitions, 1800–2012
Dataset.
*** World Bank online dataset 2014.

Aims and Scope
Aims and Scope

Economics and Business
Economics
Review
andisBusiness
the successor
Review
toisthe
thePoznań
successor
University
to the Poznań
of Economics
University
Review
of Economics
which wasReview which was
published by the Poznań
published
University
by the Poznań
of Economics
University
Press
ofin
Economics
2001–2014.
Press
TheinEconomics
2001–2014.
and
ThBusiness
e Economics
Review
and Business Review
is a quarterly journal
is a quarterly
focusing on
journal
theoretical
focusing
andon
applied
theoretical
research
andwork
applied
in the
research
fields work
of economics,
in the fields
manof economics, management and finance.
agement
The Review
and finance.
welcomes
The Review
the submission
welcomes
of the
articles
submission
for publication
of articles
dealing
for publication
with micro,
dealing with micro,
mezzo and macro mezzo
issues. and
All macro
texts are
issues.
double-blind
All textsassessed
are double-blind
by independent
assessedreviewers
by independent
prior to reviewers
acceptance.
prior to acceptance.

Notes for Contributors
Notes for Contributors

1. Articles submitted
1. Articles
for publication
submittedinfor
thepublication
Economicsinand
theBusiness
Economics
Review
and Business
should contain
Revieworiginal,
should contain original,
unpublished workunpublished
not submitted
work
for not
publication
submitted
elsewhere.
for publication elsewhere.
2. Manuscripts intended
2. Manuscripts
for publication
intended
should
for publication
be writtenshould
in English
be written
and edited
in English
in Word
andand
edited
sentin
to:Word and sent to:
review@ue.poznan.pl.
review@ue.poznan.pl.
Authors should upload
Authors
twoshould
versions
upload
of their
twomanuscript.
versions of One
theirshould
manuscript.
be a comOne should be a complete text, while inplete
the second
text, while
all document
in the second
information
all document
identifying
information
the author(s)
identifying
should
thebe
author(s)
removed
should be removed
from files to allowfrom
themfito
lesbe
tosent
allowtothem
anonymous
to be sent
referees.
to anonymous referees.
3. The manuscripts
3. are
Thetomanuscripts
be typewritten
arein
to12’
be typewritten
font in A4 paper
in 12’ format
font inand
A4 be
paper
left-aligned.
format and
Pages
be left
should
-aligned. Pages should
be numbered.
be numbered.
4. The papers submitted
4. The should
papers submitted
have an abstract
shouldofhave
not an
more
abstract
than 100
of not
words,
morekeywords
than 100and
words,
the keywords
Journal and the Journal
of Economic Literature
of Economic
classification
Literature
code.classification code.
5. Acknowledgements
5. Acknowledgements
and references to grants,
and references
affiliation,
to postal
grants,and
affiliation,
e-mail addresses,
postal andetc.
e-mail
should
addresses,
appearetc. should appear
b, etc
a, b, etc
as a separate footnote
as a to
separate
the author’s
footnote
name
toa,the
author’s
name
and should
not
be and
included
should
innot
the be
main
included
list of footnotes.
in the main list of footnotes.
6. Footnotes should
6. Footnotes
be listed consecutively
should be listed
throughout
consecutively
the text
throughout
in Arabicthe
numerals.
text in Arabic
Cross-references
numerals. Cross-references
should refer to particular
should refer
section
to particular
numbers: e.g.:
section
Seenumbers:
Section 1.4.
e.g.: See Section 1.4.
7. Quoted texts of7.more
Quoted
thantexts
40 words
of more
should
thanbe
40separated
words should
frombe
theseparated
main body
from
by the
a four-spaced
main bodyindenby a four-spaced indentation of the margin
tation
as aof
block.
the margin as a block.
8. Mathematical notations
8. Mathematical
should meet
notations
the following
should meet
guidelines:
the following guidelines:
– symbols representing
– symbols
variables
representing
should be
variables
italicized,
should be italicized,
– avoid symbols above
– avoid
letters
symbols
and use
above
acceptable
letters and
alternatives
use acceptable
(Y*) where
alternatives
possible,
(Y*) where possible,
– where mathematical
– where
formulae
mathematical
are set out
formulae
and numbered
are set out
these
andnumbers
numbered
should
thesebe
numbers
placed against
should be placed against
the right margin as...
the (1),
right margin as... (1),
– before submitting
– before
the final
submitting
manuscript,
the ficheck
nal manuscript,
the layout of
check
all mathematical
the layout of formulae
all mathematical
carefullyformulae carefully
(including alignments,
(including
centring
alignments,
length of centring
fraction lines
lengthand
of fraction
type, sizelines
and and
closure
type,ofsize
brackets,
and closure
etc.), of brackets, etc.),
– where it would –assist
where
referees
it would
authors
assistshould
refereesprovide
authorssupplementary
should provide
mathematical
supplementary
notes
mathematical
on the
notes on the
derivation of equations.
derivation of equations.
9. References in the
9. text
References
should be
in the
indicated
text should
by thebeauthor’s
indicated
name,
by the
date
author’s
of publication
name, date
andofthe
publication
page num-and the page number where appropriate,
ber where
e.g. Acemoglu
appropriate,
ande.g.
Robinson
Acemoglu
[2012],
and Robinson
Hicks [1965a,
[2012],
1965b].
HicksReferences
[1965a, 1965b].
shouldReferences should
be listed at the endbeoflisted
the article
at the in
end
theofstyle
the article
of the in
following
the styleexamples:
of the following examples:
Acemoglu, D., Robinson,
Acemoglu,
J.A.,D.,
2012,
Robinson,
Why Nations
J.A., 2012,
Fail.Why
The Origins
Nations of
Fail.
Power,
The Prosperity
Origins of Power,
and Poverty,
Prosperity and Poverty,
Profile Books, London.
Profile Books, London.
Kalecki, M., 1943, Kalecki,
Political M.,
Aspects
1943,
ofPolitical
Full Employment,
Aspects of Th
Full
e Political
Employment,
Quarterly,
The Political
vol. XIV,Quarterly,
no. 4: 322–331.
vol. XIV, no. 4: 322–331.
Simon, H.A., 1976,Simon,
From Substantive
H.A., 1976,toFrom
Procedural
Substantive
Rationality,
to Procedural
in: Latsis,
Rationality,
S.J. (ed.),in:
Method
Latsis,and
S.J. Appraisal
(ed.), Method and Appraisal
in Economics, Cambridge
in Economics,
University
Cambridge
Press, Cambridge:
University Press,
15–30.
Cambridge: 15–30.
10. Copyrights will
10.beCopyrights
establishedwill
in the
be established
name of theinE&BR
the name
publisher,
of the namely
E&BR publisher,
the Poznań
namely
University
the Poznań
of
University of
Economics Press. Economics Press.
More informationMore
and advice
information
on the and
suitability
advice and
on the
formats
suitability
of manuscripts
and formats
canofbe
manuscripts
obtained from:
can be obtained from:
Economics and Business
Economics
Review
and Business Review
al. Niepodległościal.
10Niepodległości 10
61-875 Poznań 61-875 Poznań
Poland
Poland
e-mail: review@ue.poznan.pl
e-mail: review@ue.poznan.pl
www.puereview.ue.poznan.pl
www.puereview.ue.poznan.pl

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 Press.
E&BR is listed in ProQuest, EBSCO, and BazEkon.
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.
Correspondence with regard to subscriptions should be addressed to: Księgarnia Uniwersytetu Ekonomicznego w Poznaniu,
ul. Powstańców Wielkopolskich 16, 61-895 Poznań, Poland, fax: +48 61 8543147; e-mail: info@ksiegarnia-ue.pl.
Payments for subscriptions or single copies should be made in Euros to Księgarnia Uniwersytetu Ekonomicznego w Poznaniu
by bank transfer to account No.: 96 1090 1476 0000 0000 4703 1245.

