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Editorial introduction
The coronavirus pandemic has blatantly reminded us that fluctuations are the
unavoidable element of economic processes. This calls for even more intensified research into their nature and countermeasures. At the same time a critical reflection on economics’ theoretical foundations is much needed. The current issue of Economics and Business Review addresses these demands by presenting the results of studies conducted by eight scholars from five countries:
Hungary, India, Japan, Poland and Turkey. The authors harnessed both theoretical and empirical approaches to explore their areas of interest. It is hoped
that the contributions will assist and inspire scholars for further research as
well as provide policymakers with useful guidance.
The opening article Economic fluctuations in a model with an overlapping structure of employment by Toyoki Matsue employs a dynamic general equilibrium model to analyse the impact of a positive productivity shock
on a labour market. The critical and original assumption is that based on an
explicit employment period. In such circumstances it is found that a positive
productivity shock induces not only positive but also negative changes in new
hiring and employment. These oscillations stem from an overlapping structure
of employment. The author investigates further the sensitivity of labour market fluctuations to the period of employment.
The next paper prompts a critical reflection on the current stance of an
economic paradigm and its likely future changes. Jan Polowczyk in his paper
A synthesis of evolutionary and behavioural economics endorses a view
that these two economic concepts will merge over time in line with the mechanism of evolutionary cooperation processes. He argues that this synthesis
has its roots in the works of the founder of economic science—Adam Smith.
Furthermore the author stresses that the incorporation of the achievements of
other sciences (especially psychology and neuroscience) may enrich our understanding of economic processes and serve as a nexus between evolutionary
and behavioural economics.
Financial sustainability is gaining more and more attention due to the increasing complexity of financial systems. Shivam Kakati and Arup Roy in their
paper entitled Financial sustainability: An annotated bibliography aim to
fill the research gap by preparing a broad overview of this emerging strand of
literature. The study depicts the sectorial, methodological and geographical dimensions of the existing literature. The key prerequisites of financial sustainability are also identified.
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The following article by Peter Galbács What did it take for Lucas to set up
‘useful’ analogue systems in monetary business cycle theory? enriches the
literature on the history of modern economic thought by systematizing one of
Lucas’s key concepts. The author identifies and discusses assumptions which
must be met so that an analogue system can be considered as ‘useful’ in Lucas’s
view. This concept is presented in opposition to Keynesian macroeconometric models. The considerations are backed by some excerpts from unpublished
works which may be also useful for scholars exploring the intellectual heritage of Robert Lucas.
In the paper entitled Distortionary effects of economic crises on policy
coordination in Turkey: Threshold GMM approach Metin Tetik and Mustafa
Ozan Yıldırım offer an empirical contribution to the literature on the interdependencies between fiscal and monetary policies. Special emphasis is placed on
the policy mix in crises times. The empirical analysis differentiates from previous studies by estimating a non-linear Taylor rule with the use of Threshold
Generalized Method of Moments (Threshold GMM) methodology. There are
two main lessons for policymakers that can be drawn from the case study of
Turkey. First, the contractionary fiscal policy supported the effectiveness of
monetary policy with respect to inflation control. Second, in the country under analysis policy coordination failed during crisis periods.
The last paper in this issue, Analysis of the relationship between countercyclical capital buffer and performance and risk indicators of the banking sector, by Furkan Yıldırım provides new empirical evidence to the debate
about the regulatory framework of banking activities. The article focuses on
the countercyclical capital buffer (CCyB) introduced in the Basel III Accord in
order to reduce the fluctuations in credit flow to the economy during the business cycle. The analysis employing the ARDL model and the Toda Yamamoto
(T-Y) causality test for the Turkish banking sector suggests that, in general, the
countercyclical capital buffer (CCyB) served its purpose. It proved to be an effective tool to manage macroeconomic and systemic risks. The results of the study
may be of interest to policymakers responsible for macroprudential policies.
Monika Banaszewska
Lead Editor
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Financial sustainability: An annotated bibliography1
Shivam Kakati2, Arup Roy3

Abstract: The literature on financial sustainability is scattered in such a way that a synthesis is indispensable. The present study on an annotated bibliography of financial
sustainability seeks to fill this particular gap by presenting a collation of published literature in the sphere. The sectorial analysis depicted that ability to cover the costs from
its own resources and ability to pay debt were the key dimensions to measure financial
sustainability. The majority of the studies were found in the public sector covering local governments and central governments particularly in such European countries as
Spain, Italy and England. Earning enough resources, asset sustainability and the ability to repay obligations are the three dimensions to assess financial sustainability. The
study also pointed out the key research areas, variables and analytical tools among
other trends in the literature. The present study assists the future researchers in reviewing the literature on financial sustainability and developing research methodology.
Keywords: financial sustainability, annotated bibliography, public sector, microfinance
sector, educational sector, social sector, corporate sector.
JEL codes: P34, P43, P48, R51, P27.

Introduction
Sustainability has been the buzzword around the world in recent times yet it
has no well-defined definition. Generally sustainability is defined as the ability to meet the present needs without compromising with the needs of future
generations (Brundtland, 1987). Sustainability is essential and yet controversial and complex as its significance varies among various stakeholders (Aras
& Crowther, 2009; Stanek-Kowalczyk, 2021). According to Global Reporting
Initiative (GRI), the three major aspects could determine the sustainability of
an enterprise—economic, social and environmental (Mutalimov, Kovaleva,
1
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Mikhaylov, & Stepanova, 2021; Nasser, 2021). However these aspects of sustainability have been adequately well documented at the theoretical, axiological, methodological and empirical levels, but the financial sustainability aspect
is yet to be explored (Soliwoda, 2015). It was also observed that financial sustainability is either merged with economic sustainability or with financial distress (Maciejewski & Głodowska, 2020). On the contrary these terms do not
define the term financial sustainability (Gerasimova & Redin, 2015; Bolívar,
2017; Bisogno, Cuadrado-Ballesteros, & García-Sánchez, 2017). Therefore an
attempt has been made to observe the trends in the literature of financial sustainability to identify the suggested definitions, its usage in various sectors, key
dimensions, variables and so on.
According to Havers (1996), an organization could achieve financial sustainability if revenues are good enough to cover the cost of funds, operating
costs or losses and inflation (Mia, Nasrin, & Cheng, 2016). Ayayi & Sene (2010)
added that an organization should not only cover its cost but also cover for
financial growth. Silva, Calado and Teresa (2004) considered operating without any external support as financial sustainability. According to Amani and
Fadlalla (2015), future earnings and sales growth is financial sustainability. An
organization would be considered financially sustainable when it makes sufficient and appropriate growth in its revenue besides earnings over a period
of time. Further they also suggested using return on assets as the measure for
earnings growth. Marwa and Aziakpono (2015) added that not only an organization must thrive for profitability and growth but it must also look for uninterrupted operations and liquidity to tackle bankruptcy. Said, Annuar and
Hamdan (2019) defined financial sustainability using thematic study in three
segments, first, the ability to survive on its cash flow, second, capital growth
of both organization and members and lastly, uninterrupted provision of services of its customers. Bolívar (2017) found that terms such as financial distress, financial condition, financial health have been used interchangeably for
financial sustainability but these terms alone cannot define the concept of financial sustainability (Bisogno et al., 2017). Thus from the above definitions
it could be deduced that financial sustainability is the ability of a business to
earn profit and grow without external support, earn enough cash and liquidity for uninterrupted business operations and should have the ability to repay
its present and future obligations.
The study is organized in the following sections. The first section of the study
discusses the research methodology adopted by the study followed by the literature review in the second section. In the third section the trends in the financial sustainability literature is reported. The major findings are shown in
the fourth section followed by the conclusions.
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1. Research methodology
The prime objective of this paper is to present a synthesis of the literature on the
term “financial sustainability”. The present study reviewed the research articles
on financial sustainability and descriptively analysed the articles and identified
key research areas, variables and analytical tools among other trends. The articles were amassed from the websites of popular publishing houses, Emerald,
Taylor & Francis, Sage, Wiley, Springer, Jstor. Among the articles only those
articles were selected that had the term “financial sustainability” in their title.
93 such articles were found from 1996 to 2020. The articles were collected till
12th February 2020. There were 39 articles from the website of Springer, 21 articles from Taylor and Francis, 9 articles each from Wiley and Emerald, 8 articles from Sage and 7 articles from Jstor. The study found 66 journal articles,
23 book chapters, one study each in the form of a report, essay, conference proceeding and case study. The study adopted the following three steps to collect
and analyse the data as shown in Figure 1.
Each of the websites were
visited and the term
“ﬁnancial sustainability”
in the �tle was searched.

Only those research
ar�cles were downloaded
that had the term
“ﬁnancial sustainability"
together in their �tle.

The research ar�cles were
then recorded,
summarized and analysed
using Microso� Excel.

Figure 1. Steps of data collection and analysis
Source: Own work.

2. Literature review
Since financial sustainability has been perceived differently in different sectors an attempt has been made to understand it from the viewpoint of different sectors.

2.1. Financial sustainability and corporate sector
In the corporate sector six empirical studies were published between 2015 and
2020. These studies were found on Taylor and Francis, Springer, and Emerald
websites. Amani and Fadlalla (2015) studied 98 companies from the Qatar
Exchange using neural networking to compare the accounting and marketbased measures to forecast the firm’s future earnings and revenue. The study
found that accounting-based measures were better measures to forecast future
earnings as compared to market-based measures. On the other hand marketbased measures were superior measures for forecasting future sales growth
rates. Jordão and Almeida (2017) found that there were no clear sets of indica-
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tors to measure financial sustainability. The study used financial performance
as a proxy for financial sustainability. The study compared 393 Brazilian companies listed on BM&FBovespa (now called the B3 stock exchange) from 2005
to 2014 to find the relationship between intellectual capital and financial sustainability. Measures such as ‘earnings before interest, tax, depreciation and
amortization’ (EBITDA), net profit ratio, gross margin and return ratios were
used to measure profitability. The study found a positive relationship between
intellectual capital and financial sustainability using a triangulated method
(Correlation, Mann-Whitney U Test, and Kruskal-Wallis Test). Witek-Crabb
(2018) studied the implementation impact of corporate social responsibility (CSR) on the financial well-being and the financial sustainability of Polish
listed companies. The study was conducted with ten years of data of 93 companies as the samples and used the correlation method. The study found that
CSR maturity and financial sustainability had no association, rather CSR maturity depends on the size and the type of industry. Borin, Donato and Sinapi
(2018) conducted a study on small and medium-size entrepreneurs of France.
The study interviewed both bank personnel and entrepreneurs to identify various problems and weaknesses of financing. Imhanzenobe (2020) studied the
financial practices of managers of manufacturing sectors from 2008 to 2016 to
achieve financial sustainability. The study found that short-term profitability
ratios and efficiency ratios in particular, were superior measures when measuring financial sustainability. Pandyaswargo and Premakumara (2014) analysed
the factors influencing the economic feasibility of municipal composting plant
and identify the scale of economies that had higher financial sustainability. The
study selected five organizations from Sri Lanka, China, and Indonesia. The
study found that medium-scale and lower large scale organizations were more
financially sustainable.

2.2. Financial sustainability and education sector
In the education sector nine studies were published between 2005 and 2019.
Five of them were empirical research while four were conceptual and theoretical research. These studies were conducted in Europe and North America.
Authors such as Wurzburg (2005), Lucianelli and Citro (2017), Hira (2016),
and Modugno and Di Carlo (2019) conducted conceptual research on topics
such as higher education, personal finance education and lifelong learning along
with financial sustainability. Johnson and Fosci (2015) and Harlow (2018) conducted empirical studies on learned societies. They studied what online newsreaders value the most and what are they willing to pay and to what extent the
publishing houses rely on their revenues. Alonso-Cañadas, Sáez-Martín, Saraite
and Caba-Pérez (2017) studied 45 Spanish universities in the year 2014 to find
the measures and determinants of financial sustainability using multiple linear regression. The study perceived that to achieve financial sustainability the
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universities must focus on multiple alternative sources of income rather than
just rely on one. Similarly Ahmad, Ismail and Alawi (2019) studied the perception of twenty officers of the universities in Malaysia in 2013 on financial sustainability, revenue diversification and cost management practices. The study
found that financial sustainability could be achieved by the full utilization of
available resources rather than merely increasing tuition fees. Greenberg and
others (2015) tried to identify the factors that predict the financial sustainability of community coalitions and found that all fourteen community teams
were found financially sustainable. Supplee (2014) studied 32 educational institutions with four years dataset to find out whether enrolment focused institutions had improved financial sustainability or not. The study used a composite financial score method. The study found no significant correlation but
it suggested that to achieve financial sustainability it is necessary to build balanced financial strategies and priority should be given to increase donations.

2.3. Financial sustainability and social sector
In the social sector seven studies were published between 2009 and 2019.
Newberry (2016) and Mugisha and Borisova (2010) conducted conceptual and
theoretical studies in Australia and Uganda on climate change, social enterprise projects and financial sustainability. Salvado (2011) found that the revenue-structure based model of social entrepreneurship was more financially
sustainable as compared to those social enterprises which are dependent on
donor grants. Sulaiman and Zakari (2019) studied seven Waqf Institutions of
Malaysia for the year 2014 to assess financial sustainability and vulnerabilities.
The study used content analysis and ratio analysis and found that only one institution was financially sustainable. Variables such as equity balance, administrative cost, revenue concentration and operating margin were used for the study.
Desa and Koch (2015) conducted a case study on Drishtree, a social enterprise
in India. The study primarily discussed the evolution of the organization from
incorporation to the present. Jelen (2009) identified that in the USA the recent
forms of social enterprises had gone beyond their definition through unprecedented levels of social value creation. The study also presents a few theories
to capture these new forms of social enterprises. Bingham and Walters (2013)
studied the financial sustainability and political change of community sports’
trusts in England. The authors considered 74 trusts and clubs as the sample of
the study in the year 2018. The study primarily found that these sports trusts
need to develop new strategies to draw more commercial sponsorship income.

2.4. Financial sustainability and health sector
In the health sector twelve studies were published between 2007 and 2020.
Clemente and others (2018) studied 521 health companies of Brazil using DEA
and score ranking (median) method to assess financial sustainability through
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a set of management practices followed by them in the year 2013. The study
found that most of the companies showed higher performance. The study also
found that a highly qualified financial management personnel, good financial
policy and a higher level of revenues affect financial sustainability. Return on
assets (ROA), expenses, income, customer satisfaction, etc., were used as the
variables in the study. McKinnon (2012) observed that the utilization of supply
chain and revenue management principles could make the cochlear implant
programme viable. The focal objective should be to reduce costs and increase
revenue. Augurzky, Engel, Schmidt and Schwierz (2011) conducted an empirical
study with 331 samples (hospitals) from 2001 to 2005 in Germany and found
that private hospitals had better financial sustainability. The study used the
unbalanced panel data analysis method. Ouimet, Fournier, Diop and Haddad
(2007) identified the gap between Community-Based Health Insurance subscribers’ values and their promoter expectations. The study used factor analysis and found that the promoters generally emphasized financial sustainability
while the subscribers were divided on financial sustainability and solidarity.
Cafagna, Seghieri, Vainieri and Nuti (2018) studied the impact of improved
equity in quality of care on financial sustainability in the year 2014. The study
found that by improving the performance of low-socioeconomic status patients
healthcare centres could have better financial sustainability. Tordrup, Angelis
and Kanavos (2013) studied the preferences of key players in the health sector
such as government, academia, operators, etc., on the issues related to healthcare and financial sustainability. The study found that the highest preference
was given to policies to modify lifestyle followed by implantation of extensive screening for a higher burden of illness. Fernández, Merino and Muñoz
Fernández (2020) prepared a model relating to financial sustainability that could
help BioBanks identify areas of improvement and perform functional revisions
in the organization. Birch, Murphy, MacKenzie and Cumming (2014), Lu and
Cohen (2015), Okungu, Chuma and McIntyre (2017), Mathonnat, Audibert
and Belem (2019) and Reddy, Mazhar and Lencucha (2018) conducted various
conceptual studies on different aspects of the health sector and financial sustainability. The research areas varied from genomic medicine, to world health
organizations, to health care planning. In these studies they merely described
the present scenarios in these areas.

2.5. Financial sustainability and microfinance sector
In the microfinance sector thirteen studies were published between 1996 and
2019. Conradie (1999) discussed the role of the management of microfinance
institutions (MFIs) that lead to financial sustainability and its other important
aspects in a conceptual article. Said and others (2019) studied the financial sustainability of four Islamic Saving Credit Corporative Societies (SACCOS) of
Tanzania using ROA. Using trend analysis the study found that none of the se-
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lected cooperative societies was financially sustainable. Marwa and Aziakpono
(2015) studied 103 MFIs of Tanzania in 2011 using operational self-sufficiency (OSS) and financial self-sufficiency (FSS) ratios as variables and regression
and T-test as statistical tools. The study found that 51% of the samples were financially as well as operationally sustainable. Rai, Kanwal and Sharma (2010)
developed a financial sustainability model to assess microfinance institutions.
The study used a weighted mean score method on two samples from 2005 to
2008 and found only one of them to be financially sustainable. Variables such
as portfolio at risk, write off ratio, operating cost ratio, etc., were used. Bayai
and Ikhide (2018) studied 60 MFIs from 1997 to 2013 and found that an increase in donations received does not degrade the financial sustainability of
the intuitions rather it positively affects the financial sustainability. The variables used in the study were debt, equity, donation, age, etc. A study by Havers
(1996) attempted to define the term financial sustainability and identify determinants to measure it. The study defined financial sustainability as the ability to cover the cost of funds, operating cost, loan write-offs and inflation. The
study used the percentage of total cost covered by income to measure financial sustainability. Ayayi and Sene (2010) identified that the quality of a credit
portfolio arising from good credit risk management was the prime factor that
derived the MFI’s financial sustainability. Quayes (2012) also studied the relationship between financial sustainability and depth of outreach and found
that financial sustainability had no impact on the depth of outreach. The study
later found that there was a trade-off between low-disclosure MFIs and financial sustainability. Nurmakhanova, Kretzschmar and Fedhila (2015) also studied the trade-off of financial sustainability and outreach. The study found that
financial sustainability did not affect depth and breadth negatively. The study
used regression on 450 samples from 71 countries all over the globe, from 2006
to 2008. Mia and others (2016) also tried to establish a relationship between
quality (depth), quantity (breadth), resources such as labour and capital and
financial sustainability. The study found that a higher capital-asset ratio, which
was used as a proxy for real capital investment, had a negative impact on the
quality, quantity and financial sustainability; and the variable ‘number of employees’ had a positive impact on the three variables. Churchill (2019) found
that there is a trade-off between financial sustainability and outreach depth
of MFIs. The study also found that outreach breadth on the other hand rather complemented financial sustainability. The study used 1595 samples from
109 countries all over the globe from 2005 to 2014 using panel data analysis.
Abate, Borzaga and Getnet (2014) studied the impact of ownership on the financial sustainability of MFIs. The study found that the shareholder-owned
NBFIs reached more poor clients as compared to the financial cooperatives.
The study also found that there is a trade-off between depth of outreach and
financial performance (sustainability). Sheremenko, Escalante and Florkowski
(2017) conducted a study with 160 samples from 2007 to 2008 and found that
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when interest rates exceed the 80 per cent threshold limit the financial sustainability of the MFIs is seriously affected. To mitigate this risk the MFIs could
use an individualized lending approach rather than a group lending approach.

2.6. Financial sustainability and public sector
In the public sector studies related to public administration such as local governments, councils, central government, etc. has been documented. In the public sector 27 studies were published between 2014 and 2019. Biondi (2016) and
Slembeck, Jans and Len (2014) conducted conceptual studies on the management of public debt to achieve financial sustainability. Bisogno and Cuadrado
‑Ballesteros (2019), Ferry and Murphy (2018), Dabbicco (2019), Caruana,
Brusca, Caperchion, Cohen and Rossi (2019) and Bergmann (2014) studied
the accounting framework of the public sector and how does it contribute towards financial sustainability. Studies by Biondi and Boisseau-Sierra (2017),
Subires and Bolívar (2017), Nistor, Ştefanescu, Oprişor and Tiron‑Tudor (2017),
Bisogno and others (2017), Bolívar (2017) and Dollery, Kortt and Souza (2014)
attempted to conceptualize financial sustainability and identify factors that affect it, for central government, local government and municipalities. Edmiston
(2014) and Aversano and Polcini (2019) conducted conceptual studies on welfare schemes and the public’s participation in the financial sustainability of local governments respectively. Papenfuß (2014) found that organigram, general company information and financial ratios were the three vital terms to
be reported for the financial sustainability of the public authorities in Europe.
Kim (2018) found that leadership in the local governments of South Korea
impacts positively on the financial sustainability and impacts negatively on
net debt. Drew and Dollery (2016) identified the factors of financial sustainability in Australian local government and found that scale and density, legacy
and management competency to act independently as the prime factors that
affect financial sustainability. The study used variables such as interest cover
ratio, debt ratio, cash expense ratio, etc. Drew and Dollery (2014) studied the
relationship between large population size and financial sustainability ratio.
The study found marginal significance in the relationship between financial
sustainability and population size. The study also found that with an increase
in debt, financial sustainability worsens. Bolívar, Galera, Subires and Muñoz
(2018) conducted an empirical study to identify the accounting measurement
of financial sustainability for local government. The study was conducted for
a period of nine years with 139 samples and used a panel data analysis method.
The study found that the income statements were a suitable and convenient
measure of assessing financial sustainability. Navarro-Galera, Bolívar, Alcaide
‑Muñoz and Subires (2016) also reached similar findings. Andrews (2015)
studied 36 counties in England as the samples for the study for ten years to assess whether vertical consolidated governments are financially sustainable. The
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study found that over the years the counties had improved their administrative
economies but weakened their fiscal health and financial sustainability. Bolívar,
Subires, Muñoz and Galera (2019) found that demographic variables were the
best measures for the financial sustainability of municipalities along with other variables such as revenue, expenses and debt. Bolívar, Subires, Muñoz and
Galera (2017) studied the impact of demographic factors on financial sustainability and found that the dependent population both below 16 and above 65
of age are a risk to financial sustainability. As these two age groups were major
consumers of free government services, they pose a major threat to the financial sustainability of local government in Spain. Bolívar, Galera, Muñoz and
Subires (2016) also had similar findings. Carini and Teodori (2019) evaluated
the local government of Italy to assess financial sustainability. The study used
the median-quartiles benchmarking technique. The study found that there was
a significant difference between consolidated and separate financial sustainability. Navarro-Galera, Alcaide-Muñoz, Subires and Bolívar (2019) in their study
identified that an increase in the unemployment rate, external subsidies and
immigration population could affect financial sustainability. Rossi, Brusca and
Aversano (2018) studied the transparency and democratic participation in local governments of Italy and Spain. The study found similarities between both
countries with regards to disclosure of financial information of local governments but both countries need to improve their e-democracy tools.

2.7. Financial sustainability and other sectors
Solís and Bravo-Ureta (2005) conducted a study in the agriculture sector where
nine ‘Farm Management Centres’ were taken as samples. The study used net
present value, internal rate of return, etc. as the tool for the study. The study
found that better farm prices, crop diversification and reallocation of resources
could lead to better financial sustainability along with earning enough profits to
cover its expenses. Xu and Chen (2019), Izgeç, Emre, Sözen and Ömürgönülşen
(2017) and Yousuf, Khan, Pirozzi and Wahid (2016) conducted conceptual studies related to financial sustainability in the energy sector. Xu and Chen (2019)
studied the relationship between environmental management and financial sustainability, Izgeç and others (2017) calculated the cost-benefit of solar and wind
type RWEP and their returns period. Yousuf and others (2016) studied the future markets and potential of Biogas as an alternative source of energy. Stijnen,
Kanning, Jonkman and Kok (2014) identified the threats related to financial
and technical sustainability against floods in the Netherlands. Armstrong and
Novak (1997) conducted a study on forest management in Canada where the
authors discussed the environmental and financial sustainability of various
forest management practices.
Szymanoski, Lam and Feather (2017) and Md Sahiq (2019) conducted
studies on the housing sector debt and financial sustainability. Sontag-Padilla,
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Staplefoote and Morganti (2012) identified some common challenges and
promising practices of the financial sustainability of not-for-profit organizations. Garcia-Rada, Jäger and Young (2015) discussed important topics related
to financial sustainability in Costa Rica. The study discussed the pros and cons
of fundraising and its impact on society and the environment, including poor
communities into the core business and selling socially oriented and motivated hotel services in poverty stricken locations. Mourao and Gonçalves (2019)
analysed the financial statements of a Portuguese non-profit organization from
2011 to 2014 and found that size of the business had a relationship with the
sales profile and employee expense. According to Chris Purdy in the Corporate
Philanthropy Report (Financial sustainability, 2015), donors should invest in
those not-for-profit organizations which could recover their costs and expenses
through its revenue. Zuchandke, Lohse and Schulenburg (2014), Aquino and
Cardoso (2019), and Alexander (2016) studied pension schemes or systems
and financial sustainability. Keane and Ommundsen (2015), and Silva and
others (2004) studied the financial sustainability of the social security system.

3. Trends in financial sustainability literature
The section discusses the trends identified among the 93 select research articles.
Table 1 shows the sector-wise primary research areas of the articles.
Figure 2 shows the yearly progression of the number of articles on financial sustainability.
18
16
14
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10
8
6
4
2
0

1996 1997 1999 2004 2005 2007 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Figure 2. Number of publications yearly
Source: Own work.

The number of studies drastically increased post 2013 therefore it could be
concluded that the concept is gaining popularity among the researchers. Before
2014 financial sustainability was mostly associated with microfinance, post 2013,
sectors such as health, local government, municipalities, etc. were also studied
where Manuel Pedro Rodríguez Bolívar, María Deseada López-Subires, Laura
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Table 1. Key research areas
Serial
number

Sectors

Key research areas identified

1.

studies compared financial sustainability with intellectual capital and
Corporate social corporate responsibility, predict earnings and sales, identify
sector
management practices to improve financial sustainability, willingness
to pay for the news and reporting practices

2.

perception of financial sustainability with an emphasis on revenue
Education diversification (donation and enrolment fee) and management pracsector
tices, financing strategies and identifying factors and determinants of
financial sustainability

3.

Social
sector

financial sustainability assessment of institutions, new forms of social
organizations, the impact of political change on the financial sustainability of community sports and mechanisms and measures to improve the financial sustainability of pro-poor projects

4.

Health
sector

financial sustainability management practices of health insurance
companies, financial viability assessment, assess the ability of the
hospitals to survive in the market in the long run, economic impacts
genomic medicine and high-value biomaterial, the impact of a fee reduction and health care quality on financial sustainability and perception on financing strategies

5.

Micro
finance
sector

assess microfinance institutions, models’ drivers and determinants of
financial sustainability, the trade-off between financial sustainability
and outreach and impact of ownership on financial sustainability

6.

Public
sector

accounting and reporting of government interventions, identifying
anchors for excessive public debts, public debt management, drivers and risk factors of local government’ financial sustainability, the
relationship between financial sustainability and revenue, debt and
services, citizen participation in local government and accountability
and transparency of local governments

7.

analysing and identifying promising financial sustainability practises
of for not-for-profit organizations, relationship with financing and
financial sustainability of not-for-profit organizations, demographic
risks of pension funds, the economic feasibility of municipal comOther secposting plant, financial sustainability of reverse mortgage (housing),
tors
threats of flood on financial sustainability, forest management, biogas,
solar, wind energy future market potential and feasibility, the relationship between energy management and financial sustainability and financial sustainability assessment of farm management centres

Source: Own work.

Alcaide-Muñoz and Andrés Navarro-Galera had the greatest number of contributions. Figure 3 shows the number of studies conducted in each country.
The ‘Global’ variable in Figure 3 denotes that twelve studies were conducted and these studies selected samples from more than one country. Authors
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Figure 3. Number of studies conducted country-wise
Source: Own work.

such as Churchill (2019) conducted a study on the microfinance sector taking
1,595 samples from 109 countries. Simillarly Ayayi and Sene (2010) and Quayes
(2012) also studied 217 and 702 samples of 101 and 83 countries respectively.
The largest number of studies conducted in a single country was in Spain followed by the USA, Italy and England. All the studies conducted in England
and Spain were empirical, while studies conducted in the USA and Italy were
both conceptual and empirical. Table 2 shows the top ten most-cited authors
among the selected 93 research articles on financial sustainability.
Table 2. Top-ranked authors with the highest number of citations
Total number of
publication

Total number of
citation

Average citation
per publication

Shakil Quayes

1

236

236

Ayi Gavriel Ayayi

1

183

183

Maty Sene

1

183

183

Manuel Pedro Rodríguez Bolívar

8

123

15.4

María Deseada López-Subires

7

120

17.1

Laura Alcaide-Muñoz

6

115

19.2

Andrés Navarro-Galera

6

115

19.2

Geoff Walters

1

72

72

Timothy Bingham

1

72

72

Brian Dollery

3

62

20.7

Authors

Source: Own work.
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Figures 4 and 5 shows the number of studies found in each sector and the
time period used in the study.
Other sectors
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Figure 4. Frequency of publication
sector-wise
Source: Own work.
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Source: Own work.

The majority of the studies were found in the public sector (Figure 4). The
most prominent author of the sector is Manuel Pedro Rodríguez Bolívar with
20
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Source: Own work.
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eight publications, followed by María Deseada López-Subires with seven publications. In Figure 5 it is found that the majority of empirical studies were conducted for a period of one year. Authors had also taken seventeen and thirteen
years as the time frame for their studies. It is also apparent that a minimum of
one year can be taken as a time frame for research to assess financial sustainability. Figure 6 shows the various analytical tools used by the studies.
Regression was found to be the most common tool used to assess financial
sustainability, followed by descriptive analysis and correlation analysis (see
Figure 6). Regression and correlation were mostly used to evaluate the relationship between the outreach of the MFIs and their financial sustainability.
Tools such as median benchmarking and composite financial scoring were
also used in conjunction with financial ratios to prepare a score for financial
sustainability. Table 3 shows the variables used by multiple studies to assess financial sustainability.
Table 3. Variables used to measure financial sustainability
Variables

Frequency

Variables

Frequency

Net profit ratio

15

Current liquidity

5

Debt

12

Returns (except ROA)

3

Return on assets

10

Repayable financial debt

2

Revenue

8

Debt to equity ratio

2

Operating margin

6

Gross margin

2

Cash flow

5

Revenue concentration

2

Asset maintenance and renewal
ratio

5

Source: Own work.

Table 3 show that the most commonly used variables were net profit ratio,
debt and return on assets. Return on assets has been generally used as the proxy
for financial sustainability. There were many other variables but only the variables shown in Table 3 were used by multiple studies.

4. Discussion and major findings
It was observed that profitability and efficiency ratios worked fairly well to measure financial sustainability in the corporate sector. Ratios such as net profit ratio,
return on assets, etc. were found to be important variables to measure financial
sustainability (Amani & Fadlalla, 2015; Imhanzenobe, 2020). It was also found
that CSR and financial sustainability has no relationship whereas intellectual
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capital and financial sustainability have a positive relationship (Witek-Crabb,
2018). Interestingly the literature supported the hypothesis that medium and
lower-medium scaled businesses were found to be more sustainable as compared to large and small-scale businesses (Pandyaswargo & Premakumara,
2014). The studies on the educational sector found that institutes should focus
on enrolment fees and opportunities for new sources of donations to enhance
their financial sustainability (Supplee, 2014). It was observed that the educational institutes should look for diversified sources of income and should not
depend on a single source (Ahmad et al., 2019; Alonso-Cañadas et al., 2017).
To achieve financial sustainability the institutes should also focus on managing
the cost. Similar findings were also found in the health sector. It was interesting
to find that in the social sectors studies suggested that organizations should depend on a revenue-based model rather than waiting for donations. The finding
of Supplee (2014) and Salvado (2011) contradicted each other. Supplee (2014)
suggested focusing more on donation sources whereas Salvado (2011) found
that donor-focused enterprises were less sustainable as compared to revenuefocused enterprises. Researchers in the microfinance sector were particularly
interested in assessing the trade-off between MFI’s financial sustainability and
outreach. Studies such as those Quayes (2012), and Nurmakhanova and others
(2015) found no association between microfinance outreach and financial sustainability, on the contrary, studies done by Mia and others (2016), Churchill
(2019) and Abate and others (2014) found some association between the terms.
The majority of the studies in the public sector discussed issues such as public
debt, the contribution of accounting framework towards financial sustainability, the relationship between demography and financial sustainability, etc. One
of the most important findings from the public sector studies was that—with
an increase in debt, financial sustainability degrades (Drew & Dollery, 2016;
Kim, 2018). Further it was found that public administrations also should look
for opportunities for new sources of income to become financially sustainable.
The studies in this sector found that population below the age of 16 and above
the age of 65, unemployed, immigrant population and external subsidies increases the risk of financial sustainability of public sectors institutions (Bolívar,
Subires, Muñoz, & Galera, 2017; Navarro-Galera et al., 2019). The key areas of
research in these sectors are shown in Table 1.
Since 2014 the number of publications with the term financial sustainability
in their title has substantially increased from an average of two to ten articles
per year (see Figure 2). The popularity of the term among researchers has been
growing significantly along with financial performance and financial distress.
Interestingly 60% of the studies from 1996 to 2020 were based empirical research and the other 40% were conceptual and theoretical research. Irrespective
of the type of research or the type of sector the studies have primarily focused
on the ability to cover costs with ‘own resources’ (revenue) as the prime measure of financial sustainability. The studies emphasised revenue generation along
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with creating diverse sources of revenue (Bolívar, Subires, Muñoz, & Galera,
2019; Amani & Fadlalla, 2015; McKinnon, 2012). To be financially sustainable
an entity must cover all its costs with its ‘own revenue’ (Ahmad et al., 2019;
Salvado, 2011; Sulaiman & Zakari, 2019). However only covering costs does
not exclusively mean financial sustainability (Ayayi & Sene, 2010). This study
found that the three prominent dimensions to assess financial sustainability
were: earning enough revenue to cover all costs and expenses, ability to pay
present and future obligations and renewal and maintenance of assets. An entity should at least justify these three dimensions to be called financially sustainable as shown in Figure 6.

Earning
enough
resources

Financial
sustainability
Asset
maintenace
and
renewal

Ability to
repay
obligations

Figure 7. Financial sustainability model
Source: Own work.

Firms, entities or businesses that comply with all the three dimensions of the
financial sustainability model could be termed as financially sustainable (Ayayi
& Sene, 2010; Silva et al., 2004; Amani & Fadlalla, 2015; Marwa & Aziakpono,
2015; Said et al., 2019). To measure the earning enough resources dimension,
net profit, cash flow and revenue growth were the variables that were most emphasised (Marwa & Aziakpono, 2015; Jordão & Almeida, 2017; Drew & Dollery,
2016; Said et al., 2019). The net profit assesses the firm’s ability to cover both
operating as well as non-operating costs and expenses (Havers, 1996). The cash
flow assesses the quality of profits as well as it provides liquidity for day to day
activities (Drew & Dollery, 2016; Said et al., 2019). Revenue growth assesses
the firm’s ability to grow and expand in the market with its present capacity
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(Marwa & Aziakpono, 2015; Amani & Fadlalla, 2015). The second dimension
is asset maintenance and renewal (Witek-Crabb, 2018; Mia et al., 2016). The
growth in assets assists the firm to increase its revenue as well as develop extra
capacity in the long run (Xu & Chen, 2019; Imhanzenobe, 2020). To assess this
dimension the asset sustainability ratio has been proposed by the Australian
Local Government Association (2006). The asset sustainability ratio assesses
whether the firm has reinvested the amount that has been deducted from revenue as depreciation and amortization into the business for renewing or repairing the respective depreciable fixed asset (Drew & Dollery, 2016). Finally
the last dimension of financial sustainability is the ability to repay obligations.
This dimension generally assesses whether the firms can honour their present as well as future obligations and whether they can survive without external support (Drew & Dollery, 2016; Salvado, 2011; Soliwoda, 2015; NavarroGalera et al., 2019). To assess this dimension of financial sustainability studies
have used the current ratio to assess the ability to repay present obligations and
debt to total assets ratios as a measure for assessing the ability to repay future
or long-term obligations (Bayai & Ikhide, 2018; Bolívar, Subires et al., 2019).
The Australian Local Government Association (2006) suggested using the net
financial liabilities ratio which measures the ability of an entity to repay both
its present as well as future obligations without affecting it as a going concern.
It also measures whether the firm or the entity is over-indebted.
The methodology for assessing financial sustainability could be derived
from the popularity in the literature. To assess financial sustainability the
most popular tool among the researchers was regression analysis (35% of the
studies) (Andrews, 2015; Ayayi & Sene, 2010; Alonso-Cañadas et al., 2017;
Nurmakhanova et al., 2015). Followed by other tools such as correlation (13%)
and descriptive studies such as mean, median and standard deviation (15%)
(Witek-Crabb, 2018; Tordrup et al., 2013; Izgeç et al., 2017). Generally most
of the studies (45%) used a one-year time frame to assess the financial sustainability of the entities (Ouimet et al., 2007; Bingham & Walters, 2013; Carini &
Teodori, 2019). The average sample size of the studies found on financial sustainability was 202. The sample size ranged from 1 (McKinnon, 2012) to 1,595
(Churchill, 2019). Researchers can adopt a similar methodology to assess financial sustainability.
Other information that was available from these research articles was regarding their publishers, authors, country of study, etc. It was found that 64%
of the studies were found from the website of Springer and Taylor & Francis.
Routledge, a publishing house of Taylor and Francis, had the most number of
publications published (23%). Most numbers of the studies were conducted in
Europe and particularly in Spain, Italy and England. In these countries researchers primarily focused on the public sector. From the selected research articles
Manuel Pedro Rodríguez Bolívar had eight publications under his name followed by María Deseada López-Subires who had seven. Both the authors have
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worked together in seven research studies. Their area of study was Europe and
Spain in particular. Shakil Quayes published a research article in 2010 regarding the financial sustainability of microfinance. It was found to have the highest
number of citations (236), followed by Ayi Gavriel Ayayi and Maty Sene (183
citations each). Presently these are some prominent researchers in the field of
financial sustainability (see Table 2).

Conclusions
Financial sustainability has been defined as the ability of a business to sustain and survive over a foreseeable period with the help of continuous, profitable and self-sufficient business operations. Financial sustainability has been
perceived differently in different sectors but the core concept is that an entity
should regularly cover its cost with its ‘own resources’ (revenue) and has been
the connecting thread between them. However the ability to repay present and
future obligations was also found to be an essential ingredient for financial sustainability. The study covered 93 research studies in six major sectors such as
microfinance, health, public sector etc. and found that regularly covering the
cost, maintaining assets of the entities and building capabilities to pay present
and future obligations are just a few dimensions to measure financial sustainability. The steps for collecting and analysing the data is shown in Figure 1.
The conceptual financial sustainability model proposed by the study would
significantly contribute to the existing literature as a new approach to assess
the financial sustainability (see Figure 7). The annotated bibliography would
play a key role in the development of upcoming studies in the area. The study
pointed out key research areas, variables, analytical tools and time periods used
by the existing literature. These trends concerning financial sustainability are
also novel findings that will support the researchers to develop a strong methodology for their studies. This study found that most of the research related to
financial sustainability was conducted on local governments, central government and microfinance institutions. The studies on the public sector largely
contributed towards public debt, accounting and disclosure and relationship
with demography while studies in the microfinance sector were primarily focused on the relationship between financial sustainability and outreach. The
studies in educational and social sectors debated that to enhance financial sustainability, whether the donation-based model should be adopted or revenuebased model. These are few of the key findings that the study presents to the
existing body of knowledge.
The study presents a unique insight on the areas of research where financial
sustainability has been used, sector-wise research discussions, analytical tools
and variables used and so on. Researchers and academicians would find the
findings of the study very useful while designing their research methodologies
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and conducting literature reviews related to financial sustainability. The study
has also contributed to the existing literature on financial sustainability by synthesising various definitions and identifying three key dimensions. The study
did not use any research database to collect literature due to limited resources
and accessibility. Rather the study depended on publishing houses’ websites.
Articles published after February 2020 have not been included in the study.
These are a few limitations of the study. The findings of the study suggest that
the term financial sustainability’s popularity among researchers has been growing lately. The study would help readers and researchers to gain an insight and
further explore the financial sustainability domain. Future researchers could
work on a longer time frame using research databases and identify more dimensions. Further, studies can use the dimensions of financial sustainability
identified by the study to assess entities and organizations irrespective of their
legal form and size. Also researchers can work on synthesising the debate on
the trade-off between financial sustainability and outreach. Optimizing public
debt and revenue sources with an objective to improve financial sustainability
is another area where researchers could focus.

References
Abate, G. T., Borzaga, C., & Getnet, K. (2014). Financial sustainability and outreach
of MFIs in Ethiopia: Does ownership form matter? In R. Mersland & R. Ø. Strøm
(Eds.), Microfinance institutions (pp. 244‑270). London: Palgrave Macmillan. https://
doi.org/10.1057/9781137399663_13
Ahmad, N. N., Ismail, S., & Alawi, S. (2019). Financial sustainability of Malaysian public
universities: Officers’ perceptions. International Journal of Educational Management,
33(2), 317‑334. https://doi.org/10.1108/IJEM‑06‑2017‑0140
Alexander, N. (2016). Financial sustainability of funded pension systems in OECD
countries at demographic risks. In M. H. Bilgin, H. Danis, E. Demir, & U. Can (Eds.),
Financial environment and business development (pp. 423‑433). Cham: Springer.
https://doi.org/10.1007/978‑3‑319‑39919‑5
Alonso‑Cañadas, J., Sáez‑Martín, A., Saraite, L., & Caba‑Pérez, C. (2017). The financial sustainability of public universities in Spain. In M. P. Bolívar (Ed.), Financial
sustainability in public administration (pp. 227‑254). Cham: Palgrave Macmillan.
Amani, F., & Fadlalla, A. (2015). Predictability of firm financial sustainability using
artificial neural networks: The case of Qatar exchange. In H. Selvaraj, D. Zydek, &
G. Chmaj (Eds.), Progress in systems engineering (pp. 245‑249). Cham: Springer.
Andrews, R. (2015). Vertical consolidation and financial sustainability: Evidence from
English local government. Environment and Planning C: Government and Policy,
33(6), 1518‑1545. https://doi.org/10.1177/0263774X15614179
Aquino, A., & Cardoso, R. L. (2019). Accounting framework (re)interpretation to accommodate tensions from financial sustainability competing concepts. In J. Caruana,
I. Brusca, E. Caperchione, S. Cohen, & F. M. Rossi (Eds.), Financial sustainability

54

Economics and Business Review, Vol. 7 (21), No. 3, 2021

of public sector entities (pp. 83‑102). Cham: Palgrave Macmillan. https://doi.
org/10.1007/978‑3‑030‑06037‑4_5
Aras, G., & Crowther, D. (2009). Corporate Sustainability Reporting: A study in disingenuity? Journal of Business Ethics, 87(1), 279‑288. https://doi.org/10.1007/s10551
‑008‑9806‑0
Armstrong, G., & Novak, F. (1997). Environmental and financial sustainability of forest management practices. Natural Resource Modeling, 10(4), 283‑301. https://doi.
org/10.1111/j.1939‑7445.1997.tb00110.x
Augurzky, B., Engel, D., Schmidt, C. M., & Schwierz, S. (2011). Ownership and financial sustainability of German acute care hospitals. Health Economics, 21(7), 811
‑824. https://doi.org/10.1002/hec.1750
Australian Local Government Association. (2006). Information Paper 9: Local
Government Financial Indicators. Adelaide: Local Government Association of
South Australia.
Aversano, N., & Polcini, P. T. (2019). Integrated popular reporting as a tool for citizen involvement in financial sustainability decisions. In J. Caruana, I. Brusca,
E. Caperchione, S. Cohen, & F. M. Rossi (Eds.), Financial sustainability of public sector entities (pp. 185‑205). Cham: Palgrave Macmillan. https://doi.org/10.1007/978
‑3‑030‑06037‑4_10
Ayayi, A. G., & Sene, M. (2010). What drives microfinance institution’s financial sustainability. The Journal of Developing Areas, 44(1), 303‑324. Retrieved from https://
www.jstor.org/stable/41428207
Bayai, I., & Ikhide, S. (2018). Financing structure and financial sustainability of selected SADC Microfinance Institutions (MFIs). Annals of Public and Cooperative
Economics, 89(4), 665‑696. https://doi.org/10.1111/apce.12207
Bergmann, A. (2014). The global financial crisis reveals consolidation and guarantees
to be key issues for financial sustainability. Journal of Public Budgeting, Accounting
& Financial Management, 26(1), 90‑218. Retrieved from https://doi.org/10.1108/
JPBAFM‑26‑01‑2014‑B007
Bingham, T., & Walters, G. (2013). Financial sustainability within UK charities:
Community sports trusts and Corporate Social Responsibility partnerships.
VOLUNTAS: International Journal of Voluntary and Nonprofit Organizations, 24(3),
606‑629. https://doi.org/10.1007/s11266‑012‑9275‑z
Biondi, Y. (2016). Debt capacity and financial sustainability in central government. In
A. Farazmand (Ed.), Global encyclopedia of public administration, public policy, and
governance (pp. 1‑6). Cham: Springer. https://doi.org/10.1007/978‑3‑319‑31816‑5
Biondi, Y., & Boisseau‑Sierra, M. (2017). Financial sustainability and public debt management in central government. In M. P. Bolívar (Ed.), Financial sustainability in
public administration (pp. 167‑191). Cham: Palgrave Macmillan. Retrieved from
https://doi.org/10.1007/978‑3‑319‑57962‑7_7
Birch, S., Murphy, G. T., MacKenzie, A., & Cumming, J. (2014). In place of fear:
Aligning health care planning with system objectives to achieve financial sustainability. Journal of Health Services Research & Policy, 20(2), 109‑114. https://doi.
org/10.1177/1355819614562053
Bisogno, M., & Cuadrado‑Ballesteros, B. (2019). The role of public sector accounting
on financial sustainability and governmental effectiveness. In J. Caruana, I. Brusca,

S. Kakati, A. Roy, Financial sustainability: An annotated bibliography

55

E. Caperchione, S. Cohen, & F. M. Rossi (Eds.), Financial sustainability of public sector entities (pp. 123‑144). Cham: Palgrave Macmillan. https://doi.org/10.1007/978
‑3‑030‑06037‑4_7
Bisogno, M., Cuadrado‑Ballesteros, B., & García‑Sánchez, I. M. (2017). Financial sustainability in local governments: Definition, measurement and determinants. In
M. P. Bolívar (Ed.), Financial sustainability in public administration (pp. 57‑83).
Cham: Palgrave Macmillan. https://doi.org/10.1007/978‑3‑319‑57962‑7_3
Bolívar, M. P. (2017). Financial sustainability in public administration. Cham: Palgrave
Macmillan.
Bolívar, M. P., Galera, A. N., Muñoz, L. A., & Subires, M. D. (2016). Risk factors and
drivers of financial sustainability in local government: An empirical study. Local
Government Studies, 42(1), 29‑51. https://doi.org/10.1080/03003930.2015.1061506
Bolívar, M. P., Galera, A. N., Subires, D. M., & Muñoz, L. A. (2018). Analysing the accounting measurement of financial sustainability in local governments Through
political factors. Accounting, Auditing &Accountability Journal, 31(8), 2135‑2164.
https://doi.org/10.1108/AAAJ‑10‑2016‑2754
Bolívar, M. P., Subires, M. D., Muñoz, L. A., & Galera, A. N. (2017). The EU’s concern about the influence of demographic factors on financial sustainability. In
M. P. Bolívar (Ed.), Financial sustainability in public administration (pp. 85‑108).
Cham: Palgrave Macmillan. https://doi.org/10.1007/978‑3‑319‑57962‑7_4
Bolívar, M. P., Subires, M. D., Muñoz, L. A., & Galera, A. N. (2019). The financial sustainability of local authorities in England and Spain: A comparative empirical study. International Review of Administrative Sciences, 1‑18. https://doi.
org/10.1177/0020852319834721
Borin, E., Donato, F., & Sinapi, C. (2018). Financial sustainability of small and medium
‑sized enterprises in the cultural and creative sector: The role of funding. In
E. Innerhofer, H. Pechlaner & E. Borin (Eds.), Entrepreneurship in culture and creative
industries (pp. 99‑154). Cham: Springer. https://doi.org/10.1007/978‑3‑319‑65506‑2
Brundtland, G. H. (1987). Report of the World Commission on Environment and
Development: Our common future. New York: United Nations.
Cafagna, G., Seghieri, C., Vainieri, M., & Nuti, S. (2018). A turnaround strategy: Improving
equity in order to achieve quality of care and financial sustainability in Italy. International
Journal for Equity in Health, 17. https://doi.org/10.1186/s12939‑018‑0878‑x
Carini, C., & Teodori, C. (2019). Making financial sustainability measurement more
relevant: An analysis of consolidated financial statements. In J. Caruana, I. Brusca,
E. Caperchione, S. Cohen, & F. M. Rossi (Eds.), Financial sustainability of public sector entities (pp. 103‑121). Cham: Palgrave Macmillan. https://doi.org/10.1007/978
‑3‑030‑06037‑4_6
Caruana, J., Brusca, I., Caperchion, E., Cohen, S., & Rossi, F. M. (2019). Exploring the
relevance of accounting frameworks in the pursuit of financial sustainability of public
sector entities: A holistic approach. In J. Caruana, I. Brusca, E. Caperchion, S. Cohen,
& F. M. Rossi (Eds.), Financial sustainability of public sector entities (pp. 1‑18). Cham:
Palgrave Macmillan. https://doi.org/10.1007/978‑3‑030‑06037‑4_1
Churchill, S. A. (2019). Microfinance financial sustainability and outreach: Is there
a trade‑off?. Empirical Economics, 59, 1329‑1350. https://doi.org/10.1007/s00181
‑019‑01709‑1

56

Economics and Business Review, Vol. 7 (21), No. 3, 2021

Clemente, L. M., Salgado Jr, A. P., Falsarella Jr, E., Souza Jr, M. A., Novi, J. C., & Duarte,
A. D. (2018). Management towards financial sustainability for private health companies. Management Research Review, 41(3), 379‑394.
Conradie, H. (1999). Non‐governmental organisations and financial sustainability. Development Southern Africa, 16(2), 291‑297. https://doi.org/10.1080/
03768359908440078
Dabbicco, G. (2019). The potential role of public sector accounting frameworks towards
financial sustainability reporting. In J. Caruana, I. Brusca, E. Caperchion, S. Cohen
& F. M. Rossi (Eds.), Financial sustainability of public sector entities (pp. 19‑40).
Cham: Palgrave Macmillan. https://doi.org/10.1007/978‑3‑030‑06037‑4_2
Desa, G., & Koch, J. (2015). Drishtee: Balancing social mission and financial sustainability in rural India. Entrepreneurship and Innovation, 16(4), 291‑307. https://doi.
org/10.5367/ijei.2015.0200
Dollery, B., Kortt, M., & Souza, S. (2014). Enduring financial sustainability through
“bottom‑up” local authority ingenuity and rational “top‑down” state regulation: The
case of Lake Macquarie City Council. International Journal of Public Administration,
37(4), 215‑223. https://doi.org/10.1080/01900692.2013.809594
Drew, J., & Dollery, B. (2014). The impact of metropolitan amalgamations in Sydney
on municipal financial sustainability. Public Money & Management, 34(4), 281‑288.
https://doi.org/10.1080/09540962.2014.920201
Drew, J., & Dollery, B. (2016). A factor analytic assessment of financial sustainability: The case of New South Wales local government. Australian Accounting Review,
26(2), 132‑140. https://doi.org/10.1111/auar.12092
Edmiston, D. (2014). The age of austerity: Contesting the ethical basis and financial sustainability of welfare reform in Europe. Journal of Contemporary European Studies,
22(2), 118‑131. https://doi.org/10.1080/14782804.2014.910179
Fernández, I. C., Merino, I. G., & Muñoz Fernández, M. Á. (2020). Assessing and measuring financial sustainability model of the Spanish HIV HGM BioBank. Journal
of Translational Medicine, 18, 1‑12. https://doi.org/10.1186/s12967‑019‑02187‑w
Ferry, L., & Murphy, P. (2018). What about financial sustainability of local government!—
A critical review of accountability, transparency, and public assurance arrangements
in England during austerity. International Journal of Public Administration, 41(8),
619‑629. https://doi.org/10.1080/01900692.2017.1292285
Financial sustainability, entrepreneurial thinking top Nonprofit Donor Checklist. (2015).
Corporate Philanthropy Report, 30(11), 1‑12. https://doi.org/10.1002/cprt.30051
Garcia‑Rada, X., Jäger, U., & Young, D. (2015). Grupo Islita: Is financial sustainability better secured by becoming a non‑profit organisation or a for‑profit enterprise?
Journal of Entrepreneurship and Innovation in Emerging Economies, 1(2), 201‑221.
https://doi.org/10.1177/2393957515598420
Gerasimova, E. B., & Redin, D. V. (2015). Analyzing and managing financial sustainability of the company in turbulent environment. Mediterranean Journal of Social
Sciences, 6(4), 138‑145.
Greenberg, M., Feinberg, M., Johnson, L., Perkins, D., Welsh, J., & Spoth, R. (2015).
Factors that predict financial sustainability of community coalitions: Five years of
findings from the PROSPER partnership project. Prevention Science, 16, 158‑167.
https://doi.org/10.1007/s11121‑014‑0483‑1

S. Kakati, A. Roy, Financial sustainability: An annotated bibliography

57

Harlow, S. (2018). Quality, innovation, and financial sustainability. Journalism Practice,
12(5), 543‑564. https://doi.org/10.1080/17512786.2017.1330663
Havers, M. (1996). Financial sustainability in savings and credit programmes. Development
in Practice, 6(2), 144‑164. https://doi.org/10.1080/0961452961000157704
Hira, T. K. (2016). Financial sustainability and personal finance education. In J. J. Xiao
(Ed.), Handbook of consumer finance research (pp. 357‑366). Cham: Springer. https://
doi.org/10.1007/978‑3‑319‑28887‑1_29
Imhanzenobe, J. O. (2020). Managers’ financial practices and financial sustainability of
Nigerian manufacturing companies: Which ratios matter most?. Cogent Economics
& Finance, 8(1). https://doi.org/10.1080/23322039.2020.1724241
Izgeç, M. M., Emre, T., Sözen, A., & Ömürgönülşen, M. (2017). Financial sustainability
analysis of renewable energy plant applications. Energy Sources, Part B: Economics,
Planning, and Policy, 12(10), 895‑902. https:doi.org/10.1080/15567249.2017.1321700
Jelen, J. (2009). Financial sustainability for social entrepreneurship—pragmatic social
imperative or impractical financial challenge?. Entrepreneurship and Innovation,
10(3), 223‑232. https://doi.org/10.5367/000000009789067824
Johnson, R., & Fosci, M. (2015). On shifting sands: Assessing the financial sustainability of UK learned societies. Learned Publishing, 28(4), 274‑281. https://doi.
org/10.1087/20150406
Jordão, R. V., & Almeida, V. R. (2017). Performance measurement, intellectual capital
and financial sustainability. Journal of Intellectual Capital, 18(3), 643‑666.
Keane, R., & Ommundsen, T. (2015). Financial sustainability in SSR support. Geneva:
Ubiquity Press, Geneva Centre for the Democratic Control of Armed Forces.
Kim, J. (2018). Collaborative leadership and financial sustainability in local government. Local Government Studies, 44(6), 874‑893. https://doi.org/10.1080/0300393
0.2018.1512490
Lu, C., & Cohen, J. (2015). Can genomic medicine improve financial sustainability of health systems?. Molecular Diagnosis & Therapy, 19(2), 71‑77. https://doi.
org/10.1007/s40291‑015‑0138‑3
Lucianelli, G., & Citro, F. (2017). Financial conditions and financial sustainability in
higher education: A literature review. In M. P. Bolívar (Ed.), Financial sustainability in public administration (pp. 25‑53). Cham: Palgrave Macmillan. https://doi.
org/10.1007/978‑3‑319‑57962‑7_2
Maciejewski, M., & Głodowska, A. (2020). Economic development versus growing
importance of the financial sector: Global insight. International Entrepreneurship,
6(3), 77‑90. https://doi.org/10.15678/IER.2020.0603.06
Marwa, N., & Aziakpono, M. (2015). Financial sustainability of Tanzanian saving and
credit cooperatives. International Journal of Social Economics, 42(10), 870‑887.
Mathonnat, J., Audibert, M., & Belem, S. (2019). Analyzing the financial sustainability
of user fee removal policies: A rapid first assessment methodology with a practical
application for Burkina Faso. Applied Health Economics and Health Policy, 18, 767
‑780. https://doi.org/10.1007/s40258‑019‑00506‑2
McKinnon, B. (2012). Cochlear implant programs: Balancing clinical and financial
sustainability. Laryngoscope, 123(1), 233‑238. https://doi.org/10.1002/lary.23651
Md Sahiq, A. N. (2019). Financial distress and household debt: Managing longer
‑term financial sustainability. In W. L. Filho, A. M. Azul, L. Brandli, A. L. Salvia,

58

Economics and Business Review, Vol. 7 (21), No. 3, 2021

& T. Wall (Eds.), Partnership for the goals (pp. 1‑20). Cham: Springer. https://doi.
org/10.1007/978‑3‑319‑71067‑9_66‑1
Mia, M., Nasrin, S., & Cheng, Z. (2016). Quality, quantity and financial sustainability of microfinance: Does resource allocation matter?. Qual Quant, 50, 1285‑1298.
https://doi.org/10.1007/s11135‑015‑0205‑1
Modugno, G., & Di Carlo, F. (2019). Financial sustainability of higher education
institutions: A challenge for the accounting system. In J. Caruana, I. Brusca,
E. Caperchione, S. Cohen, & F. M. Rossi (Eds.), Financial sustainability of public sector entities (pp. 165‑184). Cham: Palgrave Macmillan. https://doi.org/10.1007/978
‑3‑030‑06037‑4_9
Mourao, P., & Gonçalves, L. (2019). The financial sustainability of Portuguese Private
institutions of social solidarity: Are the critical regions preserved from the fade?
Quality & Quantity, 53, 1075‑1092. https://doi.org/10.1007/s11135‑018‑0803‑9
Mugisha, S., & Borisova, T. (2010). Balancing coverage and financial sustainability
in pro‑poor water service initiatives: A case of a Uganda project. The Engineering
Economist, 55(4), 305‑327. https://doi.org/10.1080/0013791X.2010.524280
Mutalimov, V., Kovaleva, I., Mikhaylov, A., & Stepanova, D. (2021). Assessing the regional growth of small business in Russia. Entrepreneurial Business and Economics
Review, 9(3), 119‑133. https://doi.org/10.15678/EBER.2021.090308
Nasser, W. H. (2021). Innovation capital, sustainable entrepreneurial orientation, and
the moderating role of entrepreneurial resilience. Entrepreneurial Business and
Economics Review, 9(3), 73‑85. https://doi.org/10.15678/EBER.2021.090305
Navarro‑Galera, A., Alcaide‑Muñoz, L., Subires, M. D., & Bolívar, M. P. (2019).
Identifying risk determinants of the financial sustainability of regional governments. Public Money & Management, 41, 1‑9. https://doi.org/10.1080/09540962.
2019.1684025
Navarro‑Galera, A., Bolívar, M. P., Alcaide‑Muñoz, L., & Subires, M. D. (2016).
Measuring the financial sustainability and its influential factors in local governments. Applied Economics, 48(41), 3961‑3975. https://doi.org/10.1080/00036846.
2016.1148260
Newberry, S. (2016). Debate: Climate change and (financial) sustainability‑special purpose disaster funds as disaster preparedness?. Public Money & Management, 36(4),
235‑238. https://doi.org/10.1080/09540962.2016.1141598
Nistor, C.‑S., Ştefanescu, C.‑A., Oprişor, T., & Tiron‑Tudor, A. (2017). Enabling financial sustainability through integrated reporting. In Y. Biondi & M. Boisseau‑Sierra
(Eds.), Financial sustainability in public administration (pp. 139‑163). Cham: Palgrave
Macmillan. https://doi.org/10.1007/978‑3‑319‑57962‑7_6
Nurmakhanova, M., Kretzschmar, G., & Fedhila, H. (2015). Trade‑off between financial sustainability and outreach of microfinance institutions. Eurasian Economic
Review, 5(2), 231‑250. https://doi.org/10.1007/s40822‑015‑0016‑7
Okungu, V., Chuma, J., & McIntyre, D. (2017). The cost of free health care for all
Kenyans: Assessing the financial sustainability of contributory and non‑contributory
financing mechanisms. International Journal for Equity in Health, 16. https://doi.
org/10.1186/s12939‑017‑0535‑9
Ouimet, M.‑J., Fournier, P., Diop, I., & Haddad, S. (2007). Solidarity or financial sustainability: An analysis of the values of community‑based health insurance sub-

S. Kakati, A. Roy, Financial sustainability: An annotated bibliography

59

scribers and promoters in Senegal. Canadian Journal of Public Health, 98(4), 341
‑346. Retrieved from https://www.jstor.org/stable/41994949
Pandyaswargo, A. H., & Premakumara, D. G. (2014). Financial sustainability of modern composting: The economically optimal scale for municipal waste composting
plant in developing Asia. International Journal of Recycling of Organic Waste in
Agriculture, 3(4), 1‑14. https://doi.org/10.1007/s40093‑014‑0066‑y
Papenfuß, U. (2014). How (should) public authorities report on state‑owned enterprises
for financial sustainability and cutback management—a new quality model. Public
Money & Management, 34(2), 115‑122. https://doi.org/10.1080/09540962.2014.887519
Quayes, S. (2012). Depth of outreach and financial sustainability of microfinance institutions. Applied Economics, 44(26), 3421‑3433. https://doi.org/10.1080/000368
46.2011.577016
Rai, A., Kanwal, A., & Sharma, M. (2010). Financial sustainability of microfinance institutions: A new model approach. Asia‑Pacific Business Review, 6(4), 12‑17. https://
doi.org/10.1177/097324701000600402
Reddy, S., Mazhar, S., & Lencucha, R. (2018). The financial sustainability of the world
health organization and the political economy of global health governance: A review of funding proposals. Globalization and Health, 14. https://doi.org/10.1186/
s12992‑018‑0436‑8
Rossi, F. M., Brusca, I., & Aversano, N. (2018). Financial sustainability as a driver for
transparency and e‑democracy: A comparative study in Italian and Spanish local
governments. International Journal of Public Administration, 41(1), 22‑33. https://
doi.org/10.1080/01900692.2016.1242623
Said, M. S., Annuar, H. A., & Hamdan, H. B. (2019). An investigation into the financial
sustainability of Islamic saving, credit cooperative society (SACCOS) in Tanzania.
International Journal of Ethics and Systems, 35(2), 242‑259.
Salvado, J. C. (2011). Social enterprise models and SPO financial sustainability: The
case of BRAC. Journal of Social Entrepreneurship, 2(1), 79‑98. https://doi.org/10.1
080/19420676.2011.560172
Sheremenko, G., Escalante, C., & Florkowski, W. J. (2017). Financial sustainability
and poverty outreach: The case of microfinance institutions in Eastern Europe and
Central Asia. The European Journal of Development Research, 29, 230‑245. https://
doi.org/10.1057/ejdr.2016.12
Silva, C. M., Calado, J. P., & Teresa, M. (2004). The financial sustainability of the
Portuguese social security system. The Geneva Papers on Risk and Insurance, 29(3),
417‑439. Retrieved from https://www.jstor.org/stable/41952772
Slembeck, T., Jans, A., & Leu, T. (2014). A politico‑economic perspective on financial
sustainability. Journal of Public Budgeting, Accounting & Financial Management,
26(1), 140‑164. https://doi.org/10.1108/JPBAFM‑26‑01‑2014‑B006
Solís, D., & Bravo‑Ureta, B. (2005). Economic and financial sustainability of private
agricultural extension in El Salvador. Journal of Sustainable Agriculture, 26(2), 81
‑102. https://doi.org/10.1300/J064v26n02_07
Soliwoda, M. (2015). Dilemmas in a financial dimension of sustainability of farms.
Problems of Agricultural Economics, 3(344), 112‑127. doi:10.5604/00441600.1167245
Sontag‑Padilla, L. M., Staplefoote, L., & Morganti, K. G. (2012). Financial sustainability for nonprofit organizations. Pittsburgh: RAND Corporation. Retrieved from

60

Economics and Business Review, Vol. 7 (21), No. 3, 2021

https://www.rand.org/content/dam/rand/pubs/research_reports/RR100/RR121/
RAND_RR121.pdf
Stanek‑Kowalczyk, A. (2021). Sustainable development start‑ups as a new category of
enterprises in Poland. International Entrepreneurship Review, 7(2), 67‑83. https://
doi.org/10.15678/IER.2021.0702.06
Stijnen, J., Kanning, W., Jonkman, S., & Kok, M. (2014). The technical and financial
sustainability of the Dutch polder approach. Journal of Flood Risk Management, 7,
3‑14. https://doi.org/10.1111/jfr3.12022
Subires, M. D., & Bolívar, M. P. (2017). Financial sustainability in governments. A new
concept and measure for meeting new information needs. In M. P. Bolívar (Ed.),
Financial sustainability in public administration (pp. 85‑108). Cham: Palgrave
Macmillan. https://doi.org/10.1007/978‑3‑319‑57962‑7_1
Sulaiman, M., & Zakari, M. A. (2019). Financial sustainability of state waqf institutions (SWIs) in Malaysia. Journal of Islamic Accounting and Business Research,
10(2), 236‑258.
Supplee, J. (2014). Enrollment pathways to financial sustainability: Choosing the road
less traveled. Christian Higher Education, 13(4), 250‑265. https://doi.org/10.1080/
15363759.2014.924889
Szymanoski, E., Lam, A., & Feather, C. (2017). Financial sustainability and the home
equity conversion mortgage: Advancing fiscal soundness and affordable financing for senior homeowners. Cityscape, 19(1), 47‑72. https://www.jstor.org/stable/10.2307/26328298
Tordrup, D., Angelis, A., & Kanavos, P. (2013). Preferences on policy options for ensuring the financial sustainability of health care services in the future: Results of
a stakeholder survey. Applied Health Economics and Health Policy, 11, 639‑652. https://doi.org/10.1007/s40258‑013‑0056‑7
Witek‑Crabb, A. (2018). CSR versus business financial sustainability of Polish enterprises. In A. Długopolska‑Mikonowicz, S. Przytuła & C. Stehr (Eds.), Corporate Social
Responsibility in Poland (pp. 43‑58). Cham: Springer. https://doi.org/10.1007/978
‑3‑030‑00440‑8_4
Wurzburg, G. (2005). Why economic and financial sustainability matter for lifelong
learning. European Journal of Education, 40(1), 69‑90. https://doi.org/10.1111/
j.1465‑3435.2005.00211.x
Xu, X.‑L., & Chen, H. H. (2019). Exploring the relationships between environmental management and financial sustainability in the energy industry: Linear and nonlinear effects. Energy & Environment, 31(7), 1‑20. https://doi.org/10.1177/0958305X19882406
Yousuf, A., Khan, M. R., Pirozzi, D., & Wahid, Z. A. (2016). Financial sustainability
of biogas technology: Barriers, opportunities, and solutions. Energy Sources, Part
B: Economics, Planning, and Policy, 11(9), 841‑848. https://doi.org/10.1080/15567
249.2016.1148084
Zuchandke, A., Lohse, U., & Schulenburg, J.‑M. G. (2014). Financial sustainability of the German statutory pension scheme through 2060—Can higher fertility
rates and immigration mitigate the financial pressure? Zeitschrift für die gesamte
Versicherungswissenschaft, 103(3), 283‑299. https://doi.org/10.1007/s12297‑014
‑0271‑9

F. Yıldırım, Analysis of the relationship between countercyclical capital buffer

123

Pramono, B., Hafidz, J., Adamanti, J., Muhajir, M. H., & Alim, M. S. (2015). The impact of countercyclical capital buffer policy on credit growth in Indonesia. (Working
Paper No. 4).
Shim, J. (2013). Bank capital buffer and portfolio risk: The influence of business cycle
and revenue diversification. Journal of Banking & Finance, 37(3), 761-772.
Toda, H. Y., & Yamamoto, T. (1995). Statistical inference in vector autoregressions with
possibly integrated processes. Journal of Econometrics, 66(1-2), 225-250.

Aims and Scope
Aims and Scope
The Economics and
TheBusiness
Economics
Review
and is
Business
a quarterly
Review
journal
is a focusing
quarterlyon
journal
theoretical,
focusing
empirical
on theoretical,
and applied
empirical and applied
research in the fields
research
of Economics
in the fields
andofCorporate
Economics
and
and
Public
Corporate
Finance.
andThe
Public
Journal
Finance.
welcomes
The Journal
the submiswelcomes the submission of high quality
sion
articles
of high
dealing
quality
with
articles
micro,
dealing
mezzowith
andmicro,
macromezzo
issues well
and macro
founded
issues
in modern
well founded
theories
in modern theories
and relevant to anand
international
relevant toaudience.
an international
The EBR’s
audience.
goal is to
The
provide
EBR’s agoal
platform
is to provide
for academicians
a platform all
forover
academicians all over
the world to share,the
discuss
worldand
to share,
integrate
discuss
state-of-the-art
and integrate
Economics
state-of-the-art
and Finance
Economics
thinking
and with
Finance
special
thinking
fo- with special focus on new marketcus
economies.
on new market economies.

The manuscriptThe manuscript
1. Articles submitted
1. Articles
for publication
submittedinfor
thepublication
Economicsinand
theBusiness
Economics
Review
and Business
should contain
Review
original,
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 written should
in English,
be written
edited in English,
Word in edited
accordance
in Word
within accordance with
the APA editorialthe
guidelines
APA editorial
and sentguidelines
to: secretary@ebr.edu.pl.
and sent to: secretary@ebr.edu.pl.
Authors should upload
Authors
twoshould
versions
upload
of two versions of
their manuscript. their
One should
manuscript.
be a complete
One should
text,bewhile
a complete
in the second
text, while
all document
in the second
information
all document
iden-information identifying the author(s)
tifying
should
thebe
author(s)
removed
should
from be
papers
removed
to allow
from
them
papers
to be
tosent
allowtothem
anonymous
to be sent
referees.
to anonymous referees.
3. Manuscripts are3.toManuscripts
be typewritten
are in
to 12’
be typewritten
font in A4 paper
in 12’ format,
font in A4
onepaper
and half
format,
spaced
one
and
and
behalf
aligned.
spaced and be aligned.
Pages should be numbered.
Pages should
Maximum
be numbered.
size of Maximum
the paper should
size of be
theup
paper
to 20should
pages.be up to 20 pages.
4. Papers should have
4. Papers
an abstract
should
ofhave
aboutan100-150
abstractwords,
of about
keywords
100-150and
words,
the Journal
keywords
of Economic
and the Journal
Literature
of Economic Literature
classification codeclassification
(JEL Codes).code (JEL Codes).
5. Authors should5.clearly
Authors
declare
should
theclearly
aim(s)declare
of the paper.
the aim(s)
Papers
of the
should
paper.
be Papers
dividedshould
into numbered
be divided
(ininto numbered (in
Arabic numerals) Arabic
sections.
numerals) sections.
6. Acknowledgements
6. Acknowledgements
and references to grants,
and references
affiliations,
to grants,
postal affiliations,
and e-mail postal
addresses,
and etc.
e-mail
should
addresses,
ap- etc. should appear as a separatepear
footnote
as a separate
to the author’s
footnote
name
to the
a, b,author’s
etc andname
should
a, b,
notetcbeand
included
shouldinnot
thebemain
included
list in the main list
of footnotes.
of footnotes.
7. Footnotes should
7. 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.
8. Quoted texts of8.more
Quoted
thantexts
40 words
of more
should
thanbe
40separated
words should
frombe
theseparated
main body
from
by athe
four-spaced
main bodyindenby a four-spaced indentation of the margin
tation
as aof
block.
the margin as a block.
9. References The9.EBR
References
2017 editorial
The EBR
style2017
is based
editorial
on the
style
6this edition
based on
ofthe
the6th
Publication
edition of
Manual
the Publication
of the Manual of the
American Psychological
American
Association
Psychological
(APA).Association
For more information
(APA). For more
see APA
information
Style usedsee
in EBR
APAguidelines.
Style used in EBR guidelines.
10. Copyrights will
10.beCopyrights
establishedwill
in the
be established
name of theinE&BR
the name
publisher,
of the E&BR
namelypublisher,
the Poznań
namely
University
the Poznań
of
University of
Economics and Business
Economics
Press.
and Business 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: secretary@ebr.edu.pl
e-mail: secretary@ebr.edu.pl
www.ebr.edu.pl www.ebr.edu.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 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.

