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The conference is jointly organized by the Prague University of Economics and Business
(namely the Department of International Business of the Faculty of International Relations and
the Department of Marketing of the Faculty of Business Administration) and the Bratislava
University of Economics and Business, Faculty of Commerce. The conference’s main objectives
are to identify and analyze ways and strategies whereby internationally operating businesses
can maintain and raise their competitiveness. The conference also concerns sustainability and
socially responsible strategies. The conference focuses on the whole Central and Eastern
European region. For the last 26 years, it has constituted a valuable platform linking together
excellent researchers and business representatives. It creates the opportunity to present
recent research and to discuss the future and developments in the changing business
environment in the CEE region.
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How Does Green Trade Openness Affect Carbon Productivity in
Central and Eastern Europe?

Busra Agan Celik
ORCID iD: 0000-0003-1485-9142
busra.agancelik@ostimteknik.edu.tr
OSTIM Technical University, Economics and Business Faculty, Economics
Ankara, Turkiye

Abstract: This study investigates the impact of green trade openness on carbon productivity
in eight Central and Eastern European (CEE) economies from 2000 to 2024. A novel Green
Trade Openness Index (GTOI), based on environmentally related exports and imports relative
to GDP, is constructed and analyzed using a panel Quantile Autoregressive Distributed Lag
(QARDL) model. The findings reveal substantial distributional heterogeneity. In the long run,
green trade openness exerts a statistically significant negative effect across most quantiles,
with stronger impacts at higher levels of carbon productivity. This finding is consistent with
the persistence of carbon-intensive production structures and limited realization of the
technique effect, as suggested in the trade—environment literature. Energy intensity emerges
as the most robust determinant across quantiles, while income positively affects middle and
upper quantiles. Short-run effects remain limited, indicating gradual structural adjustment.
These results suggest that improving energy efficiency and strengthening technological
absorption capacity are essential for translating green trade integration into sustainable
productivity gains.

Keywords: green trade openness, carbon productivity, energy intensity, quantile ARDL,
Central and Eastern Europe

JEL Classification codes: F18, Q56, Q44
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The Algorithmic Reliance Trap: A Process Model of Managerial
Agency Erosion in Algorithmic Pricing

Cesar Arango! — Vaclav Stritesky?
arac00@vse.cz, vaclav.stritesky@vse.cz
1,2 Prague University of Economics and Business, Faculty of Business Administration,
Department of Marketing
Prague, Czech Republic

Abstract: The adoption of autonomous pricing algorithms has raised concerns about
unintended market coordination without explicit human intent. While prior research addresses
this issue through technical or legal lenses, this paper advances a managerial perspective by
asking: Why do firms remain locked into algorithmic pricing regimes they no longer control?
Through a structured theoretical synthesis of algorithmic pricing, automation science, and
organizational governance literatures, the paper develops a conceptual process model. It
introduces the Algorithmic Reliance Trap (ART), defined by three conditions, substantive
algorithmic delegation, outcome-based evaluation, and deteriorated counterfactual capability,
through which firms become progressively dependent on algorithmic decision-making. Three
reinforcing mechanisms are identified: the Mirage of Superiority, the Causal Blind Spot, and
the Governance Paradox. Boundary conditions determining the likelihood of trap formation are
specified, and governance countermeasures, including adversarial auditing and holdout
pricing, are proposed. By reframing algorithmic collusion as a governance and agency problem,
the paper explains how rational delegation can undermine organizational control.

Keywords: Algorithmic Collusion, Algorithmic Pricing, Agency Erosion, Automation Bias,
Deskilling, Digital Governance

JEL Classification codes: M31, L13, D23
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Seizing the Reconstruction Dividend: Strategic Pathways for
Slovakia in Ukraine’s (Post)War Economy

Vladyslav Bato! — Miguel Varela? - Jan Hrinko? — Elena Kast'akova+*
Rui Caldeira®
ORCID iD: 0009-0002-6131-4436', 0000-0001-8388-12502%, 0000-0002-7041-39063,
0000-0003-4215-4836*, 0000-0002-6220-5912>
vladyslav.bato@euba.sk, miguel.varela@isg.pt, jan.hrinko@euba.sk,
elena.kastakova@euba.sk, rui.caldeira@isg.pt
1,34 Bratislava University of Economics and Business, Faculty of Commerce,
Department of International Trade
Bratislava, Slovakia
25 Business & Economics School (ISG)
Lisbon, Portugal

Abstract: The Russian invasion of Ukraine has fundamentally disrupted Eastern European
trade dynamics while simultaneously creating new opportunities for EU exporters in Ukraine's
emerging reconstruction market. This study explores Slovakia's untapped export potential in
Ukraine's post-war economy, addressing a notable gap in research that mainly focuses on
Ukraine's exports to the EU rather than the reverse direction. The specific research objective
is to identify and quantify sector-level export opportunities for Slovak firms using a two-stage
methodology combining Trade Potential and Export Gap analysis at the HS-6 product level for
the period 2014-2023, drawing on data from ITC Trade Map and UN Comtrade. The analysis
identifies over USD 500 million in unrealized opportunities across key sectors — automotive
components, industrial machinery, electrical equipment, and consumer goods. Early strategic
engagement, localized production, ESG-aligned offerings, and active participation in donor-
funded procurement could position Slovakia as a key supplier in Ukraine's recovery. Policy and
managerial recommendations emphasize targeted market entry strategies, logistics innovation,
and export promotion instruments tailored to reconstruction-driven demand.

Keywords: trade potential, export gap, comparative advantage, Slovakia, EU, Ukraine

JEL Classification codes: F14, F15, 024
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The Impact of Paid Loyalty Programs on Customer Purchasing
Behavior: A Longitudinal Analysis

Filip Benes ! — Mikulas Gangur 2— Vaclav Stritesky 3
ORCID iD: 0009-0000-6261-4145', 0000-0002-7731-91462, 0000-0002-1513-79373
filip.benes@vse.cz, gangur@kem.zcu.cz, vaclav.stritesky@vse.cz
1.3 Prague University of Economics and Business, Faculty of Business Administration,
Department of Marketing
Prague, Czech Republic
2 University of West Bohemia, Faculty of Economics, Department of Economics and
Quantitative Methods
Pilsen, Czech Republic

Abstract: Although traditional loyalty programs are firmly established in marketing practices,
paid loyalty programs remain relatively new. Their growing adoption raises the question
whether customers who pay to join a loyalty program demonstrate different purchasing
behavior compared to their behavior prior to enrollment. To address this gap, this study
conducts a quantitative analysis based on data from 21,805 customers of a major Czech e-
commerce retailer. Five behavioral hypotheses are tested using paired t-tests across four
alternative sample variants. The results indicate that, following enrollment in a paid loyalty
program, members have a higher purchase frequency and order a greater number of items
compared to their pre-enrollment period. However, contrary to one of the proposed
assumptions, these behavioral changes are not reflected in their overall spending. By
employing a longitudinal before-and-after analysis, this study avoids self-selection bias that
may distort comparisons between members and non-members. The findings provide new
empirical support for the effectiveness of paid loyalty programs and offer relevant insights for
marketing professionals when considering the introduction of a paid loyalty program.

Keywords: paid loyalty programs, customer behavior, e-commerce, purchase frequency,
loyalty marketing, Czech Republic

JEL Classification codes: M31
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Cross-Channel Effects of Online Marketing on Offline and Online
Sales: Evidence from a Stationery Retailer

Serhiy Bobrytskyy! — Vaclav Stritesky?
ORCID: 0009-0009-2076-3439 !, ORCID: 0000-0002-1513-79372
bobsO00@vse.cz, vaclav.stritesky@vse.cz
1.2 University of Economics and Business, Faculty of Business Administration,
Department of Marketing
Prague, Czech Republic

Abstract: The growing use of multiple digital advertising channels makes it important for
retailers to understand which investments drive online and offline sales and whether channels
reinforce or cannibalize one another. This study examines the effects of Paid Search, Meta,
and Display Advertising for an omnichannel stationery retailer in Slovakia using weekly data.
The framework follows a funnel logic, linking media investments to paid-search outcomes and
then to sales. Several model specifications are compared, from simple OLS regressions to a
3SLS adaptation of Parks (1967), which is selected as the preferred model. Advertising effects
are captured through adstock transformations, with carryover parameters identified by grid
search. The results show that Paid Search is the main driver of performance in this SME
context: accumulated search click-throughs significantly increase online sales and are
marginally associated with offline sales. By contrast, Display and Meta show no robust direct
sales effects and do not significantly influence paid-search funnel metrics. Interaction effects
provide limited evidence of Display—Search complementarity and Search—Meta substitution for
online sales only. The findings suggest that spillovers and media synergies, often documented
in large-scale retail settings, may be weaker in SME environments. The study contributes by
jointly estimating three digital instruments within a unified funnel system and by providing
evidence from an SME context.

Keywords: omnichannel retail, digital advertising effectiveness, paid search, meta-
advertising, display advertising, carryover effects

JEL Classification codes: M37, L81, C32
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Central And Eastern European Companies in Africa. The Case of
Hungarian Businesses

Gergely Buda
ORCID iD: 0000-0002-4185-4892
buda.gergely@krtk.elte.hu
E6tvos Lorand University, Centre for Economic and Regional Studies, Institute of
World Economics
Budapest, Hungary

Abstract: The aim of this study is to explore the factors that determine whether Hungarian
companies will succeed or fail in African markets. The research was based on interviews with
28 Hungarian companies/enterprises, one export expert, and five foreign economic attachés
and diplomats working in Africa, which mapped the motivations, strategies, and experiences
of market entry. According to the results, market entry was primarily driven by the saturation
of European markets, the need for growth and diversification, and the foreign policy direction
of the “Southern Opening”. The key to success can be traced back to four factors: market
knowledge and preparedness, adaptability, trust-building, and long-term commitment. The
majority of Hungarian companies entered through direct export or local distributors, while the
main obstacles were in the areas of human resources, financing, cultural differences,
infrastructure, and political risks. The research showed that long-term success requires a
complex, integrated support system that provides financial, cultural, technological and political
tools. Future research directions of the study include sector-specific studies, longitudinal
analyses, comparisons across Central and Eastern European countries, and a deeper
exploration of the effects of the political and diplomatic background.

Keywords: Africa, Hungarian companies, market entry, foreign trade, business culture,
support systems, small and medium-sized enterprises

JEL Classification codes: F23, F14, M16
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Forecasting of Tourism Demand in Central and Eastern Europe:
ARIMAX with Fourier Seasonality and Deep Learning
Benchmarks

Serdar Celik
ORCID iD: 0000-0003-4530-9055
serdar.celik@ostimteknik.edu.tr
OSTIM Technical University, Faculty of Economics and
Administrative Sciences, Department of Management Information Systems
Ankara, Turkiye

Abstract: This study forecasts monthly international tourist arrivals in ten Central and Eastern
European (CEE) countries using a parsimonious time-series framework designed for strong
seasonality and pandemic-induced disruptions. Using data from 2004-2025, we estimate an
ARIMAX model incorporating a deterministic trend, Fourier seasonal terms, and a COVID-19
intervention dummy. Out-of-sample evaluation for 2024-2025 shows strong predictive
performance across countries. Comparative analysis with a BiLSTM-Transformer benchmark
indicates that the statistical model remains highly competitive in environments dominated by
stable seasonal patterns. Based on the preferred specification, we generate 12-month-ahead
forecasts for 2026 that preserve the expected summer peak and provide actionable guidance
for capacity planning and sustainable tourism management in the region.

Keywords: machine learning, tourism demand forecasting, tourist arrivals, sustainable
tourism.
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Why Financiers Are the Foundation of EU Corporate
Accountability: The Role of Sustainable Finance Rules in
Motivating Firms’ Environmental Impact Disclosure

Lisa A. Chase! — Céline Idil?
ORCID iD: 0000-0001-7830-63821,
Ichase@Iluckyfishcomm.com, celineidil@gmail.com
1EU Policy and Research Consultant, Lucky Fish Research and Communications, LLC
Virginia, United States
2Head of Unit, European Commission
Brussels, Belgium

Abstract: This paper analyses the role of European Union (EU) sustainable finance rules in
enacting the EU corporate accountability regime, in the context of revised corporate
environmental disclosure rules. The EU portfolio of financial and corporate accountability
policies includes the Sustainable Finance Disclosure Regulation (SFDR) and the Corporate
Sustainability Reporting Directive (CSRD). These rules are extra-territorial, applying to entities
marketing products in the EU, regardless of domicile. Although the EU Omnibus package is
poised to reduce corporate environmental disclosure mandates, proposed updates to the SFDR
indicate a continuation of financial accountability requirements. Using interviews and data from
a survey of EU-operating corporations and investment firms, and building on prior research,
the authors examine the influence of the SFDR and sustainable finance rules in motivating
environmental disclosures among firms selling products and services in the EU. Céline Idil
provides the view from within the European Commission legislative apparatus, while Lisa Chase
offers insights from outside the EU into the Commission’s corporate accountability policies.
The authors argue that, in line with the Commission’s prioritisation of financial accountability
to drive corporate environmental performance, financiers’ SFDR and sustainable finance
compliance will be an increasingly important motivator of corporate accountability.

Keywords: non-financial reporting, ESG, SFDR, sustainable finance
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Limited Effects of Sustainability Education on Students’
Sustainable Consumption: A Re-test Study
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Abstract: The aim of this paper is to analyze changes in university students’ purchasing
behavior and attitudes toward sustainable consumption in the context of education in
sustainability and corporate social responsibility in Slovakia. The research was conducted using
a re-test methodology. Students were first surveyed at the beginning of the semester, focusing
on their purchasing behavior and attitudes toward sustainable consumption. Subsequently, a
re-test was carried out among students who completed a course focused on sustainability and
social responsibility. The results indicate that changes in purchasing behavior and attitudes
were minimal or non-existent. The study contributes to the ongoing debate on the factors
influencing sustainable consumption by highlighting the limited short-term impact of
sustainability education on students’ attitudes and behavior, and by pointing to the importance
of external factors such as price, availability, and information transparency. These findings
suggest that educational interventions should be complemented by broader institutional and
market-based measures supporting sustainable choices.

Keywords: sustainable consumption, sustainability education, consumer behaviour
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Risks of AI-Assisted Forecasted Inputs in Discounted Cash Flow
Valuation: Reproducibility and Transparency
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Abstract: The growing use of large language models (LLMs) to generate forecasted inputs in
discounted cash flow (DCF) valuation raises important methodological concerns related to
reproducibility and transparency. DCF valuation critically depends on forecasts of key input
variables. According to the principles of the International Valuation Standards (IVS), valuation
conclusions must be based on a documented process that allows independent reproduction of
conclusions under identical assumptions. The aim of this paper is therefore to examine whether
Al-assisted forecasts of valuation-relevant inputs remain consistent when identical tasks are
repeated, and to assess the implications of observed variability for the reproducibility of the
valuation process. Based on an experiment involving repeated runs of an identical prompt, the
study shows that differences arise not only in the wording of the responses but also in point
estimates, forecast intervals, and the accompanying reasoning. The findings suggest that AI-
assisted forecasting of valuation inputs cannot be considered fully reproducible in the sense
required by IVS without additional control mechanisms. The paper therefore proposes the
archiving of prompts, outputs, and metadata, repeated runs of identical tasks, and the explicit
separation of factual inputs from expert judgement as minimum conditions for transparent and
reviewable use of Al-assisted forecasts in DCF valuation.

Keywords: international valuation standards (IVS), reproducibility, transparency, Al-assisted
forecasted inputs, discounted cash flow (DCF) valuation
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Tax Competitiveness and Diversity in Tax Incentives for
Innovation: Categorization of EU Countries
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Abstract: Tax competitiveness is one of the factors shaping a country's business climate to
support innovation. The aim of this research is to evaluate tax competitiveness across EU
countries, with a focus on tax support for innovation. Based on the identified measurable
indicators from the International Tax Competitiveness Index, we classify countries into
relatively homogeneous groups. The results were obtained using PCA and clustering. We
identified six main clusters of countries with similar levels of tax burden, system complexity,
and the intensity of use of tax incentives for research and development (R&D). Slovakia was
included in the second cluster, which comprises countries with below-average tax burdens
and, at the same time, relatively high tax breaks for research and development. The Czech
Republic was included in a cluster together with Estonia and Latvia. These are countries with
the lowest tax burdens. However, these countries do not use patent boxes. The results indicate
a relatively significant diversity among EU countries.

Keywords: tax competitiveness, tax incentives, innovation support, research and
development incentives, tax policy.
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The Use of Al in International Transport and Logistics as a Tool
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Abstract: The article will deal with the use of artificial intelligence (AI) as a tool for creating
added value in international transport and logistics. Using theoretical frameworks and practical
examples, it analyses the benefits of Al in the areas of inventory planning, transport
optimisation, warehouse automation or business operations with the common aim to increase
customer satisfaction, optimisation of costs and processes, and increasing revenue. The
empirical part is based on secondary sources and available case-based information, with
attention mainly on how Al is reflected in time reliability, cost efficiency, transparency and
service quality. The results also suggest that practical deployment of Al is closely linked with
digitalisation and standardisation of data flows (e.g., through EDI), which support
interoperability and reduce administrative errors. The paper also proposes a research
framework for further empirical investigation of the impacts of Al in logistics systems and
sectoral differences, including the possibility to compare performance before and after Al
implementation. Artificial intelligence is proving to be a strategic tool for increasing the
efficiency and sustainability of supply chains in a global environment, while a limitation is
mainly the use of secondary data without direct quantitative verification on a representative
sample of companies.

Keywords: Al, delivery, automation, added value, supply chains
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Hybrid ARIMA-LSTM Forecasting for European Stock Indices
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Abstract: Forecasting stock index movements remains challenging for investors and analysts.
ARIMA captures linear dynamics but misses nonlinearities, LSTM models complex patterns but
lacks interpretability. We propose a hybrid ARIMA-LSTM framework that extracts linear
components via ARIMA, models residual nonlinearities via LSTM, and combines both forecasts
additively. Applied to DAX 40 and CAC 40 daily data (2015-2025), the hybrid is evaluated
against pure ARIMA and LSTM using RMSE, MAE, MAPE, and Diebold-Mariano tests on a 2024-
2025 out-of-sample period. The hybrid outperforms both components at medium and longer
horizons, offering a practical forecasting tool for fund managers and risk analysts working with
European equity indices.

Keywords: ARIMA, LSTM, Hybrid forecasting, Stock index prediction, European markets,
Time series
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From Artificial Intelligence to Rational Intelligence: How
Algorithmic Rationality Reshapes Consumer Decision-Making
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Abstract: This study develops a conceptual framework to clarify the influence of algorithmic
rationality on consumer decision-making by analyzing its psychological mechanisms and
identifying its limiting conditions. The framework demonstrates that algorithmic ranking and
personalization narrow evaluation sets and redefine decision criteria, thereby reshaping the
processes of searching, evaluating, and selecting options. Decision quality improves when
algorithmic outputs enable meaningful user control and reduce information friction and
cognitive load. These conditions foster calibrated trust rather than uncritical conformity.
However, the same features may induce conformity, overconfidence, or reactive behaviors if
algorithmic authority replaces critical judgment, or if transparency and personalization raise
concerns about manipulation or legitimacy. The framework also clarifies how decision risk,
consequence severity, product characteristics, and consumer understanding moderate these
effects. These factors determine whether algorithms serve as effective decision support tools
or as sources of welfare-related errors and resistance. The article highlights that rational
intelligence can both enhance and undermine consumer decision quality. The theory-driven
propositions contribute to research on consumer decision-making and algorithmic rationality,
providing a foundation for future empirical investigation.

Keywords: artificial intelligence, algorithmic rationality, consumer decision-making
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From Entry to Continuity: Evolving Motives of Shared Service
and Business Centers in Slovakia and Poland
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Abstract: This article examines the evolving motives behind the establishment and long-term
retention of shared service and business centers in Central and Eastern Europe, with the
objective of identifying how these motives change over time. The study applies a qualitative
case study methodology based on two centers located in Slovakia and Poland. The findings
show that initial location decisions were primarily driven by labor availability, cost efficiency,
and local market conditions, while over time these motives shift toward strategic factors such
as workforce retention, upskilling, and the adoption of automation and digital tools. Routine
tasks are increasingly automated, with employees redeployed to higher value-added and
knowledge-intensive activities. Despite its limitation to two cases, the study provides empirical
evidence of this transition. The results indicate a shift from cost-driven locations to strategic,
innovation-oriented service hubs, offering practical implications for firms’ location strategies in
the region.

Keywords: shared service centers, business centers, Central and Eastern Europe
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Abstract: In the context of rising environmental pressures and digital transformation,
efficiency assessment in tourism is increasingly expected to integrate sustainability objectives.
Despite the expanding body of literature, sustainable tourism efficiency research still lacks a
coherent methodological framework. This study performs a bibliometric analysis of 1,390
records from Web of Science Core Collection (2019 — 2026) to map the evolution, structure
and methodological development at the intersection of Data Envelopment Analysis and
sustainable tourism in the post-pandemic era. Using VOSviewer and the R-bibliometrix
package, the study identifies 114 frequently occurring terms in five thematic clusters,
demonstrating a transition from conventional technical efficiency approaches to integrated
eco-efficiency models. These findings contribute to conceptual clarification and future research
orientation by systematizing the evolving synergy between efficiency measurement and
sustainability imperatives. This study provides a structural roadmap for researchers and
policymakers engaged in the green transition of the tourism industry, emphasizing the need
for holistic frameworks that balance economic performance with environmental accountability.

Keywords: tourism efficiency, sustainable tourism, bibliometric analysis, data envelopment
analysis
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Abstract: This study examines the relationship between regional governance structures and
the allocation of economic resources in the context of globalization, decentralization reforms,
and digital transformation. The main objective of the research is to identify how different
institutional governance models influence allocational efficiency, regional disparities, and long-
term development outcomes. The study applies a mixed-method research design combining
quantitative analysis of fiscal and regional economic indicators with qualitative institutional
analysis of governance structures and coordination mechanisms. Comparative evidence from
federal, centralized, and hybrid governance systems—including Brazil, Mexico, China, the
United States, and selected East Asian economies—is used to evaluate differences in allocation
performance. The results indicate that fiscal decentralization enhances allocative
responsiveness and policy flexibility but may intensify regional disparities when equalization
mechanisms are weak. Conversely, centralized coordination strengthens macro-fiscal stability
and strategic policy alignment but does not automatically ensure spatial convergence. The
findings suggest that allocation efficiency depends primarily on institutional alignment between
fiscal architecture, administrative capacity, and governance coordination. The study concludes
that integrated governance frameworks combining strategic central coordination with strong
regional institutional capacity provide more sustainable and balanced development outcomes.
Azerbaijan’s governance model illustrates how centralized coordination, digital transformation,
and strategic infrastructure investments can support regional reconstruction and long-term
economic resilience.

Keywords: Azerbaijan, regional government, public management models, economic
resources
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Abstract: The agricultural production peculiarities appeared an important matter for research.
Such methods and tools as statistical, univariate, multivariate, and empirical analyses, textual
and tabular methods of data presentation, such techniques of data visualization as bar and
line charts, scatter plot matrices with density and Loess curves, were used in the research. To
ensure the highest robustness of the analysis results, linear models, Cobb — Douglas production
function, Generalized Additive Models, either plain or with splines, tensor splines and tensor
interactions were used in the research. As for the EU, a bit negative relationship is present
between employment in agriculture and agricultural output and a positive but a little curvature
one between net capital in agriculture, forestry and fishing and agricultural output. In
MERCOSUR, negative relationship can be observed between the employment in agriculture
and agricultural output and a positive one between the net capital in agriculture, forestry and
fishing and agricultural output. The research results will give those involved additional
information for more effective decision making.

Keywords: agricultural production, the EU, MERCOSUR, production functions, GAMs
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Abstract: The circular economy is currently considered one of the key topics within the
European Union, as it addresses environmental and economic challenges linked to excessive
resource consumption and rising waste generation. In recent years, the EU has adopted
several strategic documents and initiatives to support the transition from a linear economic
model to a circular economy, with an emphasis on more efficient resource use. The aim of this
paper is to assess the position of the circular economy in the European Union through a
comparative analysis of Member States. The paper also identifies differences in the level of
implementation and the current state of the circular economy across countries. The analysis
is based on secondary statistical data from Eurostat and official documents published by the
European Commission. It examines selected indicators, such as the material footprint, waste
generation, and the circular material use rate. The results reveal significant differences among
EU Member States, with the Netherlands, Belgium and Italy performing best, while Romania,
Finland and Ireland rank among the weakest. The findings also show that strong performance
in one indicator does not necessarily imply a strong overall position.
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Abstract: The contemporary organisational environment is characterised by ever-present
change and continuous demands for reskilling and upskilling. The ability to adapt the career
path has become critical for long-term relevance not only for individuals but also for
organisations and whole economies. In line with the microfoundations perspective, the ability
of teams, organisations and even economies is an aggregate outcome of individual-level
attitudes and resources. The pilot study explores the relationship between career adaptability
and three constructs of organisational psychology: grit, growth mindset and individual level of
psychological safety. The pilot study (the first wave of the long-term research) was conducted
among 55 executives in the Czech market who currently lead teams across various industries.
Correlation analysis was used to assess the strength of the associations. The results suggest
that only grit is positively related to career adaptability, particularly to three of the four
components of career adaptability — control, concern, and confidence. The findings provide a
preliminary indication that grit (perseverance and consistency of effort) is more closely
associated with career adaptability than contextual (psychological safety) and mindset-
oriented (growth mindset) factors. These findings help map out the crucial role of proactivity
in navigating modern professional challenges.
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Abstract: This paper contributes to the field of digital business marketing by focusing on the
factors that lead websites to adopt Google AdSense. The aim is to examine the use of Google
AdSense in the context of selected website metrics using a machine learning approach. We
focus in particular on how traffic characteristics and user behaviour are reflected in
monetisation strategies. We incorporate the SHapley Additive exPlanations method into our
analysis, which allows us to go beyond the usual measures of feature importance. We gain a
more detailed view of how individual web traffic indicators complement each other and jointly
contribute to monetisation results. We can see not only which variables are important to the
model but also how they contribute to predicting AdSense adoption in specific cases. This gives
us a better understanding of the interactions behind the decision to deploy an advertising
platform and allows us to link them to practical website monetisation issues.

Keywords: Google AdSense, business intelligence, machine learning, customer journey,
websites metrics
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Abstract: This paper examines the relationship between national institutional governance and
firm-level ESG risk in Europe. Using Worldwide Governance Indicators, countries are classified
into institutional governance regimes through k-means clustering. Three regimes are
identified: a mature regime including Northern and Western European countries and Czechia;
an intermediate regime comprising Southern Europe and other Central and Eastern European
(CEE) countries; and a low-capacity regime represented by Turkiye. Analysis of variance
reveals statistically significant differences in ESG risk across governance regimes. Firms
operating in mature institutional environments exhibit lower ESG risk, while higher risk is
associated with weaker governance settings. Further mean comparison tests within the
intermediate regime indicate that firms in CEE countries display significantly higher ESG risk
than firms in Southern Europe, despite similar institutional classifications. The findings
underline the role of institutional quality and regional heterogeneity in shaping ESG risk across
Europe.

Keywords: ESG risk; institutional governance; Central and Eastern Europe; cluster analysis;
sustainability
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Abstract: The study investigates the willingness of young consumers to pay (WTP) for
environmentally friendly products in five categories: food, cosmetics, clothing and footwear,
household chemicals, and electronics. Data were collected in January 2026 using a CAWI
survey among 200 students of the Krakow University of Economics, aged 19-24. The
respondents indicated the maximum percentage premium they would accept for products
produced under strict environmental standards. The results show a moderate WTP, most
frequently 5-10%, with the highest values for cosmetics and food. Statistical analysis revealed
a significant and moderate effect of gender, with women more willing to pay higher premiums,
while education and monthly budget showed weak relationships and place of residence was
not significant. Findings suggest that WTP is context-dependent, varying by product category
rather than solely by sociodemographic characteristics. The study contributes theoretically by
applying a uniform WTP measurement across multiple product categories within a single
sample and practically by indicating acceptable premium levels for pricing strategies and the
importance of value- and attitude-based market segmentation.

Keywords: willingness to pay, eco-friendly products, consumer behavior, product categories,
environmental awareness
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Abstract: The development of digital technologies and the rise of the collaborative economy
over the past decade have fundamentally redefined the global tourism market. Online
platforms for short-term accommodation are no longer merely a marginal alternative, but have
become an established competitor to traditional hospitality, creating the need for systematic
monitoring. The aim of this paper is to evaluate the growth dynamics and market penetration
of digital accommodation platforms in the Visegrad countries between 2018 and 2024. Utilizing
a quantitative comparative approach based on harmonized secondary data from Eurostat, the
study employs index analysis and market share assessments to identify regional recovery
trajectories following the COVID-19 pandemic. The findings demonstrate a shift in consumer
behavior and confirm the increasing share of digital platforms in total overnight stays in the
examined destinations. The conclusions provide valuable insights into the transformation of
the accommodation sector and can serve as a basis for strategic planning.

Keywords: accommodation platforms, collaborative economy, growth dynamics, regional
disparities, market penetration
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Abstract: Taxation plays a key role in economic growth, yet its effects on sustainable
development remain debated. This study examines how fiscal regulation influences economic
development through the lens of public debt sustainability. A multidimensional framework
combines a bibliometric analysis of 374 articles (1995-2026) with threshold modelling based
on a Fiscal Rules Index (FRI) for EU-27 Member States (1990-2024). The findings reveal a
nonlinear relationship: taxation contributes positively to economic growth across all regimes,
but its effectiveness varies substantially depending on the intensity of fiscal regulation. The
results obtained emphasize the idea that fiscal policies alone cannot ensure growth, but rather
serve as mechanisms that modify the intensity and meaning of the effects of macroeconomic
variables that contribute to growth. The estimated model indicates significant threshold effects
associated with fiscal policy adjustments and structural changes in response to economic
pressure. Also, the results highlight the need to enhance the efficiency and flexibility of fiscal
rules through simplified implementation and monitoring, and emphasize broader geographical
representation in research.

Keywords: Fiscal Rule Index, sustainable economic growth, bibliometric analysis, threshold
analysis, fiscal regulation, European Union
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Abstract: This research covers the investigation of social, psychological, and economic
factors that affect the educational behaviors of young people aged 18-25 and identifies their
interrelationships. According to the survey conducted among 500 undergraduate and graduate
students (18-25 years old) of Baku universities, the impact of self-confidence, self-esteem,
relationships with peers, family support, institutional and economic conditions on academic
motivation and indicators is analyzed. To assess the strength and direction of relations,
quantitative methods have been applied, including regression analysis. According to the
findings, a number of factors such as peer rejection, social isolation have a strong negative
impact on academic performance. Psychological factors such as self-confidence and emotional
regulation explain 28.4% of academic performance differences. The power of influence of
economic factors such as family financial support and access to learning resources is average.
According to the results, comprehensive socio - psychological support strategies are very
important for involving students in the educational process and increasing their academic
performance. Accordingly, this survey supports a positive effect of socio — psychological and
economic factors on young people’s academic performance and change in students' motivation
to study. Based on paper results, some recommendation was given with implication for further
studies.

Keywords: academic performance, academic motivation, peer relationships, well-being,
human development
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The Tourist as a Consumer: Purchasing Behavior Patterns in the
Age of Artificial Intelligence
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Abstract: The rapid development of Al is transforming purchasing behavior in the tourism
market. This study examines the relationship between age and tourists’ choice of purchase
channels, frequency of Al use, perceived barriers, and factors increasing willingness to adopt
Al-based tools. The research was conducted in Poland in 2024-2025 using a diagnostic survey
(N = 1025). Statistical methods included the chi-square test, Cramer’s V, and discriminant
analysis. The results reveal significant intergenerational differences. Younger respondents
more frequently use mobile applications and digital platforms, whereas older consumers prefer
traditional channels and direct human contact. The intensity of Al use decreases with age.
Older groups report higher concerns about misinformation, privacy, and lack of interpersonal
interaction. At the same time, transparency of Al systems and access to human support
increase acceptance, particularly among older users. The findings contribute to smart tourism
research and support the need for segmented Al implementation strategies.

Keywords: digital consumer behaviour, technology adoption, generational differences,
consumer trust, explainable AI
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Is the Market Blind to Data? An Empirical Study of Valuation
Multiples in Latvia

Ritvars Metra
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Abstract: This paper examines whether capital markets reward firms that treat data as a
central economic asset. Drawing on the concept of Data Capitalism, it tests the existence of a
“data premium” in firm valuation using a novel Data Capitalism Maturity Framework applied to
Latvia’s 101 most valuable firms. Combining a 2024 cross-sectional analysis with panel data
covering 2022-2024, the study evaluates whether higher data maturity is associated with
higher valuation multiples once firm size and industry are controlled for. Descriptive patterns,
non-parametric correlation tests, and multivariate regressions consistently fail to identify a
positive relationship between data maturity and market valuation. Instead, firm size and
sectoral affiliation dominate valuation outcomes. A robust and persistent negative relationship
between turnover and valuation multiples reveals a “revenue penalty,” suggesting that scale
is discounted rather than rewarded in this market. Industries anchored in tangible assets, such
as natural resources and real estate, command higher baseline valuations, while data-intensive
business models receive no systematic premium. The findings suggest that, in small and
shallow capital markets, the financial logic of Data Capitalism does not translate automatically
into valuation signals. Data may shape internal performance, but it remains largely invisible in
market pricing.

Keywords: Data Capitalism, Firm Valuation, Valuation Multiples
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Financial Knowledge and Behaviour Across European Regions:
Evidence from Visegrad Countries
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Abstract: This paper analyses differences in financial literacy dimensions across European
regions, with a particular focus on the Visegrad countries. Using data from Flash
Eurobarometer 525, the paper examines financial knowledge, financial behaviour, and
a composite overall financial literacy score drawing on nationally representative samples across
the examined countries. The analysis addresses two research questions: whether statistically
significant differences exist among individual Visegrad countries and how the Visegrad
countries compare with selected European regions (the Baltic, Nordic, and Benelux countries).
The results indicate no significant differences within the Visegrad group, while cross-regional
comparisons reveal a distinctive regional profile, most notably an observed disconnect between
financial knowledge and financial behaviour across regions, and a Visegrad overall literacy
score statistically comparable to the Baltics but below the Nordic and Benelux countries. By
applying a comparative regional perspective, this paper contributes to the understanding of
how historically and institutionally distinct European regions can have diverse financial literacy
profiles, with implications for the design of context-sensitive policies and for practitioners
seeking to understand consumer financial behaviour across international markets.

Keywords: financial literacy, financial knowledge, financial behaviour, Visegrad countries,
cross-national comparison
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Trade Cooperation Between Slovakia and GCC Countries:
Development and Opportunities
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Abstract: The paper analyses bilateral trade between Slovakia and the member states of the
Gulf Cooperation Council (GCC) in the context of the region’s diversification strategies
implemented through the “Vision” programmes. The objective is to examine how Slovakia—
GCC trade developed in 2005-2024, whether bilateral trade links display above- or below-
expected intensity, how compatible Slovakia’s export structure is with GCC import demand,
and where the largest unrealised export opportunities remain. Using ITC Trade Map data, the
paper applies the Trade Intensity Index (TII) and the Trade Complementarity Index (TCI);
additional opportunities are assessed through the ITC Export Potential Map. The results show
marked heterogeneity across GCC partners. The UAE remains Slovakia’s dominant market in
absolute terms, but its TII stays below 1, which indicates that Slovakia’s position in this highly
competitive import hub is still weaker than the country’s overall export profile would suggest.
Kuwait records the strongest intensity values, while TCI results for 2024 indicate moderate
structural compatibility across all GCC markets, with the highest value observed for Saudi
Arabia. Export potential is concentrated mainly in electronics, selected machinery, and
transport-related manufactures, yet its utilisation remains low. This suggests that moderate
product compatibility alone is not sufficient for export expansion without stronger market
access, business networks, and firm-level capabilities.

Keywords: Slovakia, GCC, trade intensity index, trade complementarity, export potential
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Distributional Effects of U.S.-China Tensions on Stock Returns
and Volatility: Evidence from Asia-Pacific and European Markets
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Abstract: This study examines the distributional effects of geopolitical and economic
uncertainty measured by the U.S.-China Tension Index (UCT) on returns and realized volatility
in Asia-Pacific and European stock markets, using monthly data covering the period November
2013 to February 2024. Using a quantile regression approach based on bootstrap inference,
heterogeneity and asymmetries dependent on market conditions are analyzed. The findings
show that the negative effect of uncertainty on stock returns is concentrated particularly in
the lower quantiles and that this effect is more pronounced in Asia-Pacific markets compared
to European markets. In contrast, while the effect on realized volatility is positive for both
markets, it is more widespread and persistent across the distribution. Diagnostic tests reveal
that return responses exhibit heterogeneity across quantiles, while volatility responses display
a largely homogeneous but asymmetric structure. These findings suggest that geopolitical
uncertainties are of critical importance for risk management and portfolio diversification
particularly under adverse market conditions, and that regional differences should be taken
into account in investment decisions.

Keywords: U.S.-China Tension Index, geopolitical uncertainty, quantile Regression
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Abstract: Spa tourism constitutes a core segment of health-related tourism in Slovakia and
can play an important role in tourism development in smaller settlements and rural areas.
Despite its relevance for local economies, empirical evidence on spatial differences in the
economic performance of spa enterprises remains limited. This paper examines whether spa
enterprises located in towns differ from those situated in villages in terms of economic scale
and labor productivity. The analysis uses enterprise-level data for the year 2024 (n = 28)
covering total revenues, average employment, and labor productivity expressed as revenue
per employee. Group differences between town- and village-based spas were assessed using
descriptive statistics and one-way analysis of variance (ANOVA) and the Mann-Whitney U test.
The results indicate tendencies toward higher revenues and employment levels in town-based
enterprises, though these differences were not consistently confirmed across parametric and
non-parametric tests. The study provides empirical evidence on spatial differences in the
Slovak spa sector and highlights that observed town-village disparities relate mainly to
enterprise scale rather than labor productivity.

Keywords: spa enterprises, economic performance, rural-urban differences
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Exploring Ethical Challenges in Metaverse Tourism: Comparative
Analysis of UNESCO Sites in Germany and Romania
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Abstract: This paper examines the ethical dimensions of metaverse tourism, addressing
challenges related to privacy, inclusivity, cultural representation, and governance. Immersive
platforms like the Metaverse, Apple Vision, and HoloLens, transform travel by offering
sustainable alternatives to traditional travel. However, they also raise complex moral concerns,
including data exploitation, digital divide, privacy violations, and the commercialisation of
cultural heritage. A mixed-method approach was applied, including a literature review and
case study comparing virtual representations of UNESCO World Heritage sites in Germany and
Romania. Meta Quest "UNESCO World Heritage Sites in Germany" (presenting 55 sites) and
several Romanian sites from YouTube VR and Sketchfab were accessed using Oculus Quest 2
and analysed. Findings reveal that Germany offers centralised app balancing education with
promotional commercialisation, yet exposing privacy risks via Meta's tracking and inclusivity
barriers from hardware costs. In contrast, Romania relies on fragmented access, promoting
community-led, bottom-up authenticity but highlighting accessibility gaps and under-
representation in Metaverse ecosystems. Furthermore, results reveal disparities mirroring real-
world inequalities, with recommendations for transnational standards to mitigate biases.

Keywords: metaverse, UNESCO World heritage sites, tourism, ethics
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The Video Game Industry in the EU: Business Model and
International Taxation in The CEE Region
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Abstract: The European video game industry relies heavily on creative labor, with substantial
work performed in Central and Eastern Europe (CEE). Taxable income from creative activities
is often allocated to jurisdictions where intellectual property (IP) is legally owned rather than
where artistic value is created. This paper examines how international tax rules, transfer
pricing practices, and IP-based business models shape profit allocation in the EU video game
industry, with particular focus on CEE economies. The study employs comparative legal and
tax analysis of OECD and EU frameworks, supported by secondary industry data and a
hypothetical case study. Findings suggest that current OECD/EU transfer pricing frameworks
may inadequately capture value created by creative labor in IP-intensive industries,
systematically favoring jurisdictions where IP is legally owned over those where it is developed.
The paper concludes with policy recommendations for CEE countries and EU-level reforms
aimed at aligning taxation with economic substance and value creation.

Keywords: video game industry, transfer pricing, intellectual property taxation, creative
labor, Central and Eastern Europe, Base Erosion and Profit Shifting
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Abstract: This study examines the development of foreign trade between the Visegrad Group
(V4) and New Zealand from 2014 to 2024. While the European Union-New Zealand Free Trade
Agreement (EU-NZ FTA), which entered into force in 2024, sets the stage for future growth,
this study looks back at the last decade of trade to identify the core strengths and patterns
that existed before the agreement took effect. The paper is structured around the research
question: How has the intensity and specialisation of V4-NZ trade evolved over the 2014-2024
period? To address this question, the Trade Intensity Index (TII) was applied to evaluate the
degree of bilateral trade, while the Revealed Comparative Advantage Index (RCA) and
Revealed Symmetric Comparative Advantage Index (RSCA) were used to identify commaodities
with a comparative advantage for the V4 at NZ“s market and for NZ at the V4 s market. The
results show sectoral specialisation and engagement in each other’s markets. The study
contributes to the empirical literature on small open economies and offers a foundation for
further research, such as a gravity model testing the statistical significance of the impact of
the EU-NZ FTA.

Keywords: Visegrad group, New Zealand, Trade relations

JEL Classification codes: F10, F13, F15

43



26th International Joint Conference
Central and Eastern Europe in the Changing Business Environment: Book of
Abstracts

Value over Origin? Customer Perceptions of Chinese Car Brands
in the Czech Market

Nikita Shuvatov! — Kvéta OlSanova?
ORCID ID: 0009-0009-6579-640211, 0000-0002-0010-148022
nikita.shuvatov@vse.cz, kveta.olsanova@vse.cz
1.2 Prague University of Economics and Business, Faculty of International Relations,
Department of International Business
Prague, Czech Republic

Abstract: Chinese-origin car brands are penetrating the European market. Their success
depends, among others, on customer evaluations and expectations. The objective of this paper
is to examine perceptions of Chinese car brands in the Czech market by exploring the attitudes
of existing and potential Chinese car customers. The study is based on a survey conducted in
December 2025 among Czech decision-makers in purchasing family cars, using the CAWI
methodology (N = 135). The sample included current owners of Chinese brands and people
considering purchasing a Chinese brand in the next 2 years. Descriptive analysis is followed
by an inferential 2x2 chi-square test to determine differences between owners and
considerers, and by an exploratory CHAID segmentation. Results indicate that both groups
value reliability and safety the most, and that they perceive the country of origin’s image as
less important. The main barriers are concerns about long-term reliability and an insufficient
service network. The exploratory CHAID segmentation indicates that respondents’ willingness
to buy a Chinese car brand may depend on their highest level of education and region of
residence.

Keywords: Czech Republic, Chinese car brands, automotive industry.
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Career Expectations of Generation Z in the Czech Republic:
Implications for Marketing, HR Management, and Corporate
Strategy
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Abstract: Contemporary labour markets are undergoing profound transformations driven by
digitalisation, societal uncertainty, and shifting value orientations, which significantly affect
Generation Z as it enters professional life. Research indicates that this cohort differs from
earlier generations in its expectations toward work and employers, with important implications
for employer branding and market positioning. The aim of this paper is to provide empirical
insights into the opinions of Generation Z regarding selected labour market issues and to
examine how these attitudes shape employer attractiveness from a marketing perspective.
The study is based on a quantitative survey conducted in the Czech Republic in autumn 2025
among university students and recent graduates aged 22-27 (n = 335), using a quota-based
sampling design. The findings show that employment decisions among Generation Z are
strongly influenced by non-financial factors, particularly the perceived societal contribution of
employers, flexibility of working conditions, and organisational culture. Teambuilding activities
and the use of artificial intelligence are evaluated pragmatically and conditionally, while
attitudes toward diversity quotas reveal ambivalence between support for equality and
emphasis on meritocracy. From a marketing and CEE business perspective, the results
highlight the importance of authentic and credible employer value propositions aligned with
organisational practice.

Keywords: Generation Z, employer branding, labour market, employee preferences,
organisational culture
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Abstract: Seasonal work represents a specific institute of Slovak labour law designed to
respond to fluctuating labour demand in certain economic sectors, particularly in tourism,
hospitality, and related services. The aim of this paper is to analyse seasonal work as an
autonomous legal category within the Slovak Labour Code, to examine its legislative purpose
and current legal framework, and to evaluate its practical relevance for the tourism industry.
The paper employs a combination of doctrinal legal analysis, comparative analysis with
relevant EU regulation, and evaluation of the transposition process, complemented by an
empirical assessment based on publicly available statistical data. The paper demonstrates that
although seasonal work has been formally incorporated into Slovak labour legislation with the
aim of increasing labour market flexibility, its practical use remains limited and fragmented,
relying predominantly on existing contractual instruments such as fixed-term employment
relationships and agreements on seasonal work performance. The analysis further reveals
shortcomings in the current legal framework, particularly in relation to the level of employee
protection and legal certainty. Based on these findings, the paper concludes that the existing
regulation does not fully achieve its intended objectives and proposes several de /ege ferenda
measures aimed at strengthening legal clarity while ensuring a more balanced relationship
between flexibility for employers and adequate social protection for employees.

Keywords: seasonal work, labour law, tourism employment, fixed-term employment, atypical
work
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Abstract: This research provides a comprehensive systematic literature review of dynamic
pricing strategies in e-commerce, focusing on their profound impact on revenue, margins, and
market competitiveness. By synthesising evidence from 83 peer-reviewed studies, the paper
analyses how rapid technological shifts and economic theories shape current pricing models.
Particular attention is paid to the relationship between dynamic pricing implementation and
changes in net profitability, alongside non-economic barriers such as reputational and trust-
related risks. A key contribution of this study is the development of a multidisciplinary strategic
framework structured around technological implementation, psychological guardrails, and
economic objectives that bridges the gap between theoretical data analytics and real-world
business outcomes. Findings highlight that adaptive, sustainable pricing policies are a critical
factor in balancing profitability with consumer trust. The study offers actionable guidelines for
managers and platform developers, with particular relevance to the regulatory evolution and
digital environment within the CEE market. This synthesis informs both business practice and
academic inquiry regarding the future of algorithmic commerce.

Keywords: dynamic pricing, systematic literature review, E-commerce, profit margins,
strategic management, CEE region.
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Abstract: Cultural services are classified as a characteristic tourism industry within the
Tourism Satellite Account framework. Despite this, their economic position is often
insufficiently captured in aggregated tourism statistics. The aim of this paper is to identify the
economic and structural position of cultural services within tourism in Slovakia over the period
2013-2023. The analysis is based on secondary data from the Tourism Satellite Account and
applies selected economic indicators, including production, base indices, number of entities,
and production per entity. The results indicate that cultural services experienced a less
pronounced decline during the COVID-19 pandemic compared to tourism as a whole and
demonstrated a relatively faster recovery in the post-pandemic period. At the same time, the
findings reveal a long-term increase in the number of entities accompanied by a decline in
average production per entity, suggesting a growing level of fragmentation and structural
imbalance within the sector over time.
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Abstract: The study examines the role of identity in sustainable consumption among
Millennials. While the importance of sustainability has been widely recognized, environmental
attitudes alone are not sufficient to explain sustainable consumption. Using cluster analysis
and semi-structured interviews, we identify five market segments, examine consumer
motivations and conditions under which environmental knowledge translates into purchasing
behaviour. Identity salience influences whether consumers act on their environmental
attitudes, and economic barriers are interpreted both as proof of commitment and
impossibility, with more identity-committed segments tending to reframe cost as a marker of
authentic sustainable selfhood. Although definitions of sustainable consumption vary
fundamentally across segments, the analysis reveals that identity processes, rather than
attitudes alone, determine sustainable purchasing patterns. These findings suggest that
targeting identity offers a more effective lever for promoting pro-environmental behaviour
change than targeting attitudes directly. The study contributes to consumer behaviour and
sustainability consumption research by demonstrating that identity-based segmentation can
be more effective than solely attitudinal approaches, with implications for marketing practice
and policy suggesting that interventions engaging consumers' sense of self may be more
effective than approaches relying solely on information provision or price incentives.
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Abstract: Considering the current fundamental strategic objective on sustainable
development, this paper assesses SDG performance at the national level by its impact on
economic growth and investment attractiveness. The study is based on panel data across the
EU-27 member states over 2000-2025, capturing dynamics from the Paris Agreement through
regression and cluster analysis. Results indicate that higher SDG Index scores enhance
economic growth, proving more influence on CEE countries, while the Western countries'
development depends more on alternative economic determinants. This research
acknowledges limitations related to inter-regional heterogeneity and utilisation of the
aggregate sustainability indicator, preventing the acknowledgement of distinctive contributions
of the SDG dimensions. The study concludes with a clusterisation of EU member states across
time, to observe distinctive actions and how countries gradually incorporate sustainability into
their strategic objectives.

Keywords: sustainability, SDG index, foreign direct investment, economic growth,
performance, European Union
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Abstract: This paper analyses Slovakia’s strategic import dependence within global value
chains, with a focus on the concentration of external suppliers of strategically relevant
products. Recent developments in European industrial and trade policy, including debates on
strategic autonomy and supply chain resilience, have highlighted the vulnerability of small
open economies to disruptions arising from highly concentrated import structures. Using
detailed trade data for the period 2019-2023, the study assesses supplier concentration in
Slovakia’s imports by applying the Herfindahl-Hirschman Index (HHI) and combining it with an
economic relevance threshold. The aim of the paper is to quantify strategic import dependence
and identify concentration patterns that may increase exposure to external shocks and supply
disruptions. The results indicate a temporary increase in supplier concentration in 2022,
accompanied by a rise in the number of strategically dependent product categories, followed
by partial moderation in 2023. Strategic dependencies are concentrated primarily in energy-
related commodities and selected industrial inputs. The findings suggest that Slovakia’s import
dependence is not systemic across the entire import structure but concentrated within specific
economically significant segments.
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Abstract: This paper investigates the relationship between financing mechanisms and the
Total Factor Productivity (TFP) of small and medium-sized enterprises (SMEs) in Slovakia
during the 2015-2025 period. Addressing the research gap in capital allocation efficiency
within post-transitional CEE economies, the study employs a robust methodological
framework. We utilize a panel dataset of 520 firms and apply the semi-parametric method
Olley-Pakes estimation to control for selection and simultaneity biases. The analysis is further
enhanced by a Random Forest algorithm to identify non-linear tipping points in financial
structures. Results indicate that while ICT investments significantly drive productivity growth,
high levels of traditional debt (leverage exceeding 0.60) lead to capital misallocation and hinder
creative destruction. Conversely, alternative financing sources, such as venture capital and
crowdfunding, act as vital catalysts for TFP, particularly in technology-intensive sectors. These
findings suggest that diversifying financing beyond traditional banking is essential for the
digital transformation and long-term competitiveness of the Slovak SME sector.

Keywords: small and medium-sized enterprises, total factor productivity, alternative
financing, capital misallocation, Olley-Pakes estimation
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Abstract: Dark patterns refer to interface design practices that steer user behaviour by
exploiting well-documented behavioural tendencies and by shaping the choice architecture of
digital journeys. Although the topic has attracted increasing scholarly and regulatory attention,
applied research is often limited by inconsistent categorisation and heterogeneous
operationalisations that hinder comparability across studies. This paper develops a pragmatic
taxonomy of five high-prevalence dark-pattern categories in e-commerce interfaces and
evaluates its empirical usability in a pilot between-subjects experiment. Participants were
randomly assigned to a neutral control interface or to one condition in which a single dark-
pattern element was implemented in a visually standardised static Ul mock-up. Outcomes
captured evaluative and self-reported decision-related responses measured with multi-item 7-
point Likert-type scales. Group differences were examined using descriptive statistics and one-
way ANOVA, complemented by pre-specified comparisons between each dark-pattern
condition and the control condition. Results indicate systematic between-condition differences
across all outcomes. The strongest and most consistent deviations from the control profile
were observed for hidden costs and default opt-in. Urgency and scarcity produced moderate
negative shifts on selected outcomes, whereas social proof showed a comparatively milder
profile. The findings offer accessible evidence base for interface audits and provide actionable
guidance for designing more ethically robust digital choice architectures.

Keywords: dark patterns, consumer decision-making, perceived manipulation, user
autonomy, online consumer behaviour, experimental study
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Abstract: The growing importance of social media is fundamentally transforming brands’
marketing communication with consumers, with user-generated content (UGC) and influencer-
generated content playing a pivotal role in this process. The aim of this paper is to identify
how these two forms of digital communication differ in terms of perceived authenticity and
credibility, and to examine their implications for consumer responses in the online
environment. The study is grounded in the assumption that UGC is typically associated with
higher levels of spontaneity and social proof, whereas influencer-generated content may
enhance reach and professionalise brand presentation, while simultaneously reinforcing
perceptions of commercial intent. Using experimental A/B testing, the findings indicate that
UGC is perceived as more authentic than influencer-generated content. Perceived authenticity
was also found to positively influence brand trust, which in turn significantly predicted purchase
intention. These results highlight authenticity as a key mechanism shaping consumer trust and
behavioural responses in digital marketing communication. The study contributes to the
literature on digital branding and provides practical implications for brands seeking to balance
influencer collaborations with more organic forms of consumer-generated communication.

Keywords: authenticity, credibility, consumer trust, user - generated content (UGC),
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Abstract: The European Union is Uganda’s second-largest export market and an important
destination for an LDC economy that remains weakly integrated into global trade and heavily
dependent on agricultural exports. This paper assesses the evolution of Uganda—-EU trade
relations in 2013-2024 by examining trade intensity, the bilateral revealed comparative
advantage of Ugandan exports to the EU, the structure of traded goods, and selected trade
obstacles. The analysis is based on quantitative foreign-trade data processed through the
Trade Intensity Index (TII) and the Bilateral Revealed Comparative Advantage Index (BRCA),
complemented by qualitative evidence on trade barriers. The results show that although
Uganda—-EU trade has grown, especially since 2020, bilateral trade intensity remains weak.
Uganda’s export structure is still dominated by low-value-added agricultural commodities, and
the main comparative advantages are concentrated in primary products. The findings suggest
that preferential access under the Everything but Arms scheme has not, by itself, led to
structural export upgrading, which underscores the importance of domestic value addition,
trade facilitation, and preparedness for EUDR-related compliance.

Keywords: Uganda—EU trade, trade intensity, bilateral revealed comparative advantage,
Everything but Arms, EUDR
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