
JOURNAL
OF ECONOMICS

A N D  MA N AG E M E NT

Vol. 43 2021



Editor in Chief 
Ewa Ziemba 

 

Monika Eisenbardt (Managing Editor), Wojciech Gamrot (Statistical Editor) 
 

Editorial Board 
Michael A. Bourlakis, Yuh-Wen Chen, Andrzej Cieślik, Carla Curado, Marijana Ćurak, 

Dan-Cristian Dabija, Pietro Evangelista, Nitza Geri, Luiz F. Autran Gomes, Janina Harasim, 
Scott W. Hegerty, Krzysztof Jackowicz, Rob Law, Jerzy Michnik, Satu Parjanen, Jacek Pietrucha, 

Reiner Springer, Joanna Stavins, Bob Travica, Heinz Roland Weistroffer, Tsu-Ming Yeh 
 

Editorial Advisory Board 
Antonio Cartelli, Krzysztof Cios, Józef Dziechciarz, Günter Hofbauer, Alex Koohang,  

Jorma Larimo, Jay Liebowitz, Frédéric Le Roy, Heinz-Dietrich Steinmeyer 
 

Publishing Editor 
Patrycja Keller, University of Economics in Katowice, Poland  

 
Language Editor 

Ewa Grzelewska-Jędryka, University of Economics in Katowice, Poland 
 

Technical Editor 
Daria Liszowska, University of Economics in Katowice, Poland 

 
e-ISSN  2719-9975e- 

ISSN  1732-1948 
 

 Copyright by Author(s) 2021 
 

JEM is published with Sciendo, a part of De Gruyter academic publisher  

 
 

 
 

All articles of this journal are licensed under  
a Creative Common Atribution-NonCommercial International License 

(https://creativecommons.org/licenses/by-nc/4.0/).    
 

BY – You may adapt, remix, transform, and build upon the material  
          when proper attribution to the original source is provided (Attribution). 
NC – You may adapt, remix, transform, and build upon the material  
          only for any non-commercial purposes (NonCommercial). 

 
 

Online & print edition. The original version of the journal is online one (from 2021). 
 

 
 

Publishing House of the University of Economics in Katowice 
ul. 1 Maja 50, 40-287 Katowice, tel. (32) 257-76-33 

www.wydawnictwo.ue.katowice.pl/jem, e-mail: jem@ue.katowice.pl 



 
 
 

Contents 
 
 

Dominika Lisiak-Felicka, Maciej Szmit 

GDPR implementation in public administration in Poland – 1.5 year after:  

An empirical analysis ............................................................................................  1 

 

Jean Luc Erero 

Contribution of VAT to economic growth: A dynamic CGE analysis .....................  22 

 

Krzysztof Zowada 

Going green in logistics: The case of small and medium-sized enterprises  

in Poland ..............................................................................................................  52 

 

Mateusz Dzicher 

Sampling methods for investment portfolio formulation procedure at increased  

market volatility ....................................................................................................  70 

 

Andrzej Hanusik, Anna Woźnica 

Strategic analysis for Poland as a European hub for Belt and Road Initiative ..........  90 

 

Ireneusz P. Rutkowski 

Competence measurement of production enterprises in product innovations  

for technological and marketing strategies .............................................................  110 

 

Osarumwense Osabuohien-Irabor 

Testing for causality-in-mean and in-variance among the U.S., China,  

and some Africa capital markets: A CCF approach ................................................  131 

 

Dawid Giemza 

Ranking of optimal stock portfolios determined on the basis of expected utility  

maximization criterion ..........................................................................................  154 

 

Marek Zawada, Dorota Gągała 

An analysis of certification processes for Good Clinical Practice and project  

management competencies ....................................................................................  179 

 

Jacek Karasiński, Patryk Zduńczak 

Do extreme market value ratios mean that the market is informationally inefficient?  

A study of the Warsaw Stock Exchange.................................................................  206 

 

Michał Kulbacki, Adrian Michalczuk 

Regional trade integration in Central and Eastern Europe:  

State of play after 15 years of EU membership ..........................................................  225 

 

 



Adam Juszczak 

The use of web-scraped data to analyze the dynamics of footwear prices .....................  251 

 

Doris Syombua Philip 

Budget deficit-macroeconomic variables nexus in Kenya .......................................  270 

 

Katarzyna Dąbrowska-Gruszczyńska, Marcin Gruszczyński 

Nominal exchange rates EUR/GRD and EUR/ITL in the context of leaving  

the euro zone by Greece and Italy ..........................................................................  293 

 

Paweł Wnuczak 

Profitability of investment strategies developed on the basis of buy and sell  

recommendations ..................................................................................................  317 

 

Marcin Halicki, Tadeusz Kwater 

Simulation experiments of supply chain in a period of small and big disasters ........  339 

 

Gabriela Hanus 

Servitization in the food behaviors of Polish consumers .........................................  357 

 

Izabela Morawska 

The impact of the IFRS 15 implementation on the revenue-based earnings  

management in Poland ..........................................................................................  387 

 

 



 

Journal of Economics and Management 

 e-ISSN 2719-9975      ISSN 1732-1948      Vol. 43  2021 
 

 

 
 

 

List of JEM reviewers in 2021 
 

Acedański, Jan University of Economics in Katowice Katowice Poland 

Adamu, Ibrahim Bayero University Kano Kano Nigeria 

Almaqtari, Faozi Hodeidah University Al-Hudaydah Yemen 

Bancarzewski, Maciej University of Hertfordshire Hatfield United Kingdom 

Baruk, Agnieszka University of Lodz Lodz Poland 

Borowski, Krzysztof SGH Warsaw School of Economics Warsaw Poland 

Bourlakis, Michael Cranfield University Cranfield United Kingdom 

Božović, Miloš University of Belgrade Belgrade Serbia 

Buckles, Brian National Defense University Washington, DC United States 

Cano, Alberto Virginia Commonwealth University Richmond, VA United States 

Chen, Shumei Harbin Institute of Technology Harbin China 

Chybalski, Filip Lodz University of Technology Lodz Poland 

Cieślik, Andrzej University of Warsaw Warsaw Poland 

Ćurak, Marijana University of Split Split Croatia 

Dabija, Dan-Cristian Babes-Bolyai University Cluj-Napoca Romania 

Dintrans, Pablo Harvard T. H. Chan School of Public Health Boston, MA United States 

Doś, Anna University of Economics in Katowice Katowice Poland 

Duliniec, Aleksandra SGH Warsaw School of Economics Warsaw Poland 

Dziechciarz, Józef Wroclaw University of Economics 

and Business 

Wroclaw Poland 

Dziechciarz-Duda, Marta Wroclaw University of Economics 

and Business 

Wroclaw Poland 

Evangelista, Pietro IRISS-CNR Naples Italy 

Faozi, Almaqtari Hodeidah University Hodeida Yemen 

Ferreira, Paulo University of Évora Évora Portugal 

Frączek, Bożena University of Economics in Katowice Katowice Poland 

García-Solanes, José Universidad de Murcia Murcia Spain 

Ganczarek-Gamrot, Alicja University of Economics in Katowice Katowice Poland 

Geri, Nitza The Open University of Israel Ra’ananna Israel 

Głód, Grzegorz University of Economics in Katowice Katowice Poland 

Gomes, Luiz F. Autran Ibmec Business School Rio de Janeiro Brazil 

van Heerden, Jan University of Pretoria Pretoria South Africa 

Hegerty, Scott Northeastern Illinois University  Chicago, IL USA 

Hofbauer, Günter Technische Hochschule Ingolstadt Germany 

Ingram, Tomasz University of Economics in Katowice Katowice Poland 

Igwe, Gloria U. Central Bank of Nigeria Abuja Nigeria 

Janicka, Małgorzata University of Lodz Lodz Poland 

Kastrati, Albulenë AAB College Pristina Kosowo 

Kevin, Sylwester Southern Illinois University Carbondale United States 



(continued) 
 

Klimas, Patrycja Wroclaw University of Economics  

and Business 

Wroclaw Poland 

Klimontowicz, Monika University of Economics in Katowice Katowice Poland 

Kobyliński, Andrzej SGH Warsaw School of Economics Warsaw Poland 

Kończak, Grzegorz University of Economics in Katowice Katowice Poland 

Krężołek, Dominik University of Economics in Katowice Katowice Poland 

Kumar, Bezon Rabindra University Shahjadpur Bangladesh 

Lai, Chih-Fang Soochow University Taipei Taiwan 

Law, Rob University of Macau Macau China 

Legiędź, Tomasz University of Lodz  Lodz Poland 

Maasdorp, Christiaan Stellenbosch University Stellenbosch Republic of 

South Africa 

Mansbach, Abraham Ben Gurion University of the Negev Beersheba Israel 

Machaj, Mateusz University of Wroclaw  Wroclaw Poland 

Maruszewska, Ewa Wanda University of Economics in Katowice Katowice Poland 

Miłaszewicz, Danuta University of Szczecin Szczecin Poland 

Moritz, Michael Institute for Employment Research (IAB) Nürnberg Germany 

Nowak, Marta Wroclaw University of Economics  

and Business 

Wroclaw Poland 

Osmani, Ataul Gani Varendra University Rajshahi Bangladesh 

Papaj, Tomasz University of Economics in Katowice Katowice Poland 

Pattarin, Francesco University of Modena and Reggio Emilia Modena and 

Reggio Emilia 

Italy 

Pavić Kramarić, Tomislava University of Split Split Croatia 

Pawłowska Małgorzata SGH Warsaw School of Economics Warsaw Poland 

Pietrucha, Jacek University of Economics in Katowice Katowice Poland 

Pipień, Mateusz Cracow University of Economics Cracow Poland 

Przybylska-Mazur, Agnieszka University of Economics in Katowice Katowice Poland 

Refalo, James California State University in Los Angeles Los Angeles United States 

Rozmus, Dorota University of Economics in Katowice Katowice Poland 

Rudawska, Iga University of Szczecin Szczecin Poland 

Sobański, Konrad Poznań University of Economics  

and Business 

Poznań Poland 

Sobczak, Andrzej SGH Warsaw School of Economics Warsaw Poland 

Sołek-Borowska, Celina SGH Warsaw School of Economics Warsaw Poland 

Spotorno, Lucia Università Bocconi Milan Italy 

Springer, Reiner Vienna University of Economics  

and Business 

Vienna Austria 

Stiller, Wojciech Berlin School of Economics and Law Berlin Germany 

Strzelecki, Artur University of Economics in Katowice Katowice Poland 

Szymczak, Maciej  Poznań University of Economics  

and Business 

Poznań Poland 

Škrinjarić, Tihana  University of Zagreb Zagreb Croatia 

Śmiech, Sławomir  Cracow University of Economics Cracow Poland 

Śliwiński, Adam SGH Warsaw School of Economics Warsaw Poland 

Świątek-Barylska, Ilona University of Lodz Lodz Poland 

Świerczek, Artur University of Economics in Katowice Katowice Poland 

Świerczyńska-Kaczor, 

Urszula 

University of Lodz Lodz Poland 

 



(continued) 
 

Tangjitprom, Nopphon Assumption University Bangkok Tailand 

Tarczyński, Waldemar  University of Szczecin Szczecin Poland 

Toçi, Valentin  University of Prishtina Prishtina Kosovo 

Tworek, Piotr University of Economics in Katowice Katowice Poland 

Wątróbski, Jarosław  University of Szczecin Szczecin Poland 

Weistroffer, Heinz Roland  Virginia Commonwealth University Richmond, VA United States 

Wieczorek-Kosmala, Monika University of Economics in Katowice Katowice Poland 

Wimmer, Jeffrey  University of Augsburg Augsburg Germany 

Wolniak, Radosław,  Silesian University of Technology Gliwice Poland 

Wrońska-Bukalska, Elżbieta UMCS International Alumni Lublin Poland 

Visković, Josip University of Split Split Croatia 

Yucel, Ali Gokhan  Erciyes University Kayseri Turkey 

Zawadzki, Jarosław  Warsaw University of Technology Warsaw Poland 

Zhang, Kevin H. Illinois State University Normal United States 

 

 




