SUSTAINABILITY DEVELOPMENT
THROUGH GREEN ECONOMICS



CONTEMPORARY STUDIES IN
ECONOMIC AND FINANCIAL
ANALYSIS

Series Editor: Simon Grima

Volume 106:

Volume 107:

Volume 108A:

Volume 108B:

Volume 109A:

Volume 109B:

Volume 110A:

Volume 110B:

Volume 111A:

Volume 111B:

Volume 111C:

Volume 112A:

Volume 112B:

Volume 113A:

Volume 113B:

Contemporary Issues in Social Science

Edited by Simon Grima, Ercan Ozen and Hakan Boz

A New Social Street Economy: An Effect of the COVID-19 Pandemic

Edited by Simon Grima, Osman Sirkeci, and Kamuran Elbeyoglu

Managing Risk and Decision Making in Times of Economic Distress

Edited by Simon Grima, Ercan Ozen and Inna Romanova

Managing Risk and Decision Making in Times of Economic Distress

Edited by Simon Grima, Ercan Ozen and Inna Romanova

The New Digital Era: Digitalisation and Emerging Risks and Opportunities

Edited by Simon Grima, Ercan Ozen and Hakan Boz

The New Digital Era: Digitalisation and Emerging Risks and Opportunities

Edited by Simon Grima, Ercan Ozen and Hakan Boz

Smart Analytics, Artificial Intelligence and Sustainable Performance Management
in a Global Digitalised Economy

Edited by Pallavi Tyagi, Simon Grima, Kiran Sood, B. Balamurugan, Ercan Ozen and
Thalassinos Eleftherios

Smart Analytics, Artificial Intelligence and Sustainable Performance Management
in a Global Digitalised Economy

Edited by Pallavi Tyagi, Simon Grima, Kiran Sood, B. Balamurugan, Ercan Ozen and
Thalassinos Eleftherios

Smart Analytics, Artificial Intelligence and Sustainable Performance Management
in a Global Digitalised Economy

Edited by Pallavi Tyagi, Simon Grima, Kiran Sood, B. Balamurugan, Ercan Ozen and
Thalassinos Eleftherios

Digital Transformation, Strategic Resilience, Cyber Security and Risk Management
Edited by Simon Grima, Eleftherios Thalassinos, Gratiela Georgiana Noja, Theodore
V. Stamataopoulos, Tatjana Vasiljeva and Tatjana Volkova

Digital Transformation, Strategic Resilience, Cyber Security and Risk Management
Edited by Kiran Sood, B. Balamurugan and Simon Grima

Contemporary Challenges in Social Science Management: Skills Gaps and Shortages
in the Labour Market, Part A

Edited by Anne Marie Thake, Kiran Sood, Ercan Ozen and Simon Grima
Contemporary Challenges in Social Science Management: Skills Gaps and Shortages
in the Labour Market, Part B

Edited by Anne Marie Thake, Simon Grima, Ercan Ozen and Kiran Sood
Sustainable Development Goals: The Impact of Sustainability Measures on
Wellbeing, Part A

Edited by Ridhima Sharma, Indira Bhardwaj, Simon Grima, Timcy Sachdeva, Kiran
Sood and Ercan Ozen

Sustainable Development Goals: The Impact of Sustainability Measures on
Wellbeing, Part B

Edited by Ridhima Sharma, Indira Bhardwaj, Simon Grima, Timcy Sachdeva, Kiran
Sood and Ercan Ozen



CONTEMPORARY STUDIES IN ECONOMIC AND
FINANCIAL ANALYSIS VOLUME 114

SUSTAINABILITY
DEVELOPMENT THROUGH
GREEN ECONOMICS

EDITED BY

SANJAY TANEJA
Graphic Era Deemed to be University, India

PAWAN KUMAR
Chandigarh University, India

REEPU
Chandigarh University, India

BALAMURUGAN BALUSAMY
Shiv Nadar University, India

KIRAN SOOD
Chitkara Business School, Chitkara University, Punjab, India,
Research Fellow, Women Researchers Council,
Azerbaijan State University of Economics (UNEC)

AND

SIMON GRIMA
University of Malta, Malta

2 cmerad

United Kingdom — North America — Japan
India — Malaysia — China



Emerald Publishing Limited
Emerald Publishing, Floor 5, Northspring, 21-23 Wellington Street, Leeds LS1 4DL.

First edition 2024

Editorial matter and selection © 2024 Sanjay Taneja, Pawan Kumar, Reepu,
Balamurugan Balusamy, Kiran Sood and Simon Grima.

Individual chapters © 2024 The authors.

Published under exclusive licence by Emerald Publishing Limited.

Reprints and permissions service
Contact: www.copyright.com

No part of this book may be reproduced, stored in a retrieval system, transmitted in

any form or by any means electronic, mechanical, photocopying, recording or otherwise
without either the prior written permission of the publisher or a licence permitting
restricted copying issued in the UK by The Copyright Licensing Agency and in the USA
by The Copyright Clearance Center. Any opinions expressed in the chapters are those

of the authors. Whilst Emerald makes every effort to ensure the quality and accuracy of
its content, Emerald makes no representation implied or otherwise, as to the chapters’
suitability and application and disclaims any warranties, express or implied, to their use.

British Library Cataloguing in Publication Data
A catalogue record for this book is available from the British Library

ISBN: 978-1-83797-425-2 (Print)
ISBN: 978-1-83797-424-5 (Online)
ISBN: 978-1-83797-426-9 (Epub)

ISSN: 1569-3759 (Series)

£ ™Y
¢y
v v
¥ v
) N ,.ft

INVESTOR IN PEOPLE



CONTENTS

List of Figures and Tubles
About the Editors

About the Contributors
Foreword

Preface

Chapter 1 Social and Economic Diversity in the European
Union on the Road to Green Economy

Maria Denisa Vasilescu, Mdadalina Ecaterina Popescu,
Larisa Stanila and Eva Militaru

Chapter 2 The Development of Human Capital in
The Hospitality Business
Mohammad Badruddoza Talukder and Sanjeev Kumar

Chapter 3 Exploring the Linkage Between Sustainability
and Well-being at the Workplace: The Prisma Approach
Rekha Mewafarosh, Farah Naeem, Shivani Malhan

and Shikha Agnihotri

Chapter 4 Sustainable Organizations, High Potential
Employees, and Blended Learning Effectiveness in the
Manufacturing Industry

Rajiv Saini and Shuchi Dawra

Chapter 5 A Systematic Review of Literature on Greenwashing

Kritika Gupta and Navjit Singh

Chapter 6 Role of Green Investment on Economic Aspects of

Sustainable Development
Reet Kaur and Anita Tanwar

ix

Xiii

XVvii

XXIX

XXXI

21

39

55

75

91



vi CONTENTS

Chapter 7 Impact of Green Banking Practices on the

Environmental Performance of Banks: The Mediating Role of

Green Financing in Sri Lanka

Narayanage Jayantha Dewasiri, Mawarala Vitharanage

Probodika Hanshani, Mananage Shanika Hansini Rathnasiri

and Simon Grima 107

Chapter 8 Green HRM: Redesigning Work and Green Job
Structures for Organisational Sustainability
Tanya Chouhan and Arjita Singh 121

Chapter 9 A Quantitative Study on Environmental

Sustainability in Ecotourism: The Need for Eco-smart

Technology Integration in Marketing Dynamics

Bhakti Pawar, Arnab Chakraborty, Deepali Gala,

Bhaskar Vijayrao Patil, Bhavesh P. Joshi and Kirti Khanna 135

Chapter 10 A Literature Review on ESG Score and Its
Impact on Firm Performance
Aysegiil Giirsoy and Gokge Sinem Erbuga 157

Chapter 11 The Impact of the Transition to the Circular

Economy Implementations in the Financial Industry:
Recommendations for Good Practice

Lethiwe Nzama-Sithole and Sezer Bozkus Kahyaoglu 173

Chapter 12 Economic Policies for Sustainable Healthcare:

A Comparative Analysis of Telemedicine in Europe

Adriana AnaMaria Davidescu, Eduard Mihai Manta and

loana Birlan 191

Chapter 13 The Question of Job Losses in the Fossil Fuel
Economies During Energy Transition: Losses and Gains
Paiman Ahmad, Alhamzah Alnoor and Twana N. Mohamad Khan 219

Chapter 14 Green Financing in the Way of Sustainable
Development
Md. Shajedul Islam, Md. Motahar Hossain and Nitin Pathak 231

Chapter 15 Pixels to Planet: A Global Perspective on
Sustainability Across Different Industries
Prachi Gupta and Shivangi Shukla Bhavsar 243



Contents vil

Chapter 16 The Impact of Political Instability on Stock Markets in
BRICS Countries and Tiirkiye
Sinem Atici Ustalar and Selim Sanlisoy 269

Chapter 17 Going Green: The Effects of Moral Obligation and

Social Media on Green Purchase Intention
Aamer Al Aflak and Priya Vij 289

Index 305



This page intentionally left blank



LIST OF FIGURES AND TABLES

FIGURES

Fig. 1.1. The Dendrogram. 11
Fig. 1.2. The Countries Belonging to the Five Clusters. 12
Fig. 1.3. The Distribution of Clusters According to the

Principal Components. 14
Fig. 2.1. Conceptual Framework. 32
Fig. 3.1. Literature Search Strategy and Review Process: Flow Diagram

(PRISMA Model). 45
Fig. 5.1. The Procedure Followed in Selecting the Research Article

for the Study. 79
Fig. 5.2. The Context of Studies Analysed. 83
Fig. 5.3. The Geographic Region in the Studies Analysed. 83
Fig. 5.4. The Time Period of the Study. 84
Fig. 5.5. The Main Subject of the Study Analysed. 84
Fig. 5.6. Methods. 85
Fig. 5.7. Sample Size. 86
Fig. 5.8. Topics. 86
Fig. 5.9. Product Type. 87
Fig. 6.1. Gross Domestic Product Trend. 97
Fig. 6.2. Green House Gases Emission Trend. 97
Fig. 7.1. Scatterplot. 114
Fig. 9.1. Flow of Research Design. 143
Fig.9.2. Age-wise Distribution. 145
Fig. 9.3. Years of Experience in Ecotourism. 145
Fig. 9.4. Designation of Respondents. 146
Fig. 9.5. Type of Tourism Provided. 146
Fig. 9.6. Result of SEM (N=100). 150
Fig. 10.1.  Components of Sustainability. 160
Fig. 11.1.  The Flow of the Work Plan. 175
Fig. 11.2. The Structure of Circular Economy and the Value Hill. 176
Fig. 11.3.  The Segments of Linear Economy Versus Circular/Sharing

Economy. 181
Fig. 11.4.  Green Accounting Framework. 183
Fig. 11.5.  The Role of Financial Institutions in the Transition to the

Circular Economy. 184
Fig. 12.1.  Number of Respondents by Country for 2020. 200
Fig. 12.2.  The Dendogram for 2020. 202
Fig. 12.3.  The Dendogram for 2021. 202

Fig. 12.4.  Visual Representation of the Clusters for 2020. 205



Fig.
Fig.
Fig.
Fig.
Fig.
Fig.
Fig.
Fig.
Fig.
Fig.

Fig.
Fig.

Fig.
Fig.

Fig.
Fig.

Fig.

Fig.
Fig.

Fig.
Fig.

Fig.

12.5.
12.6.
12.7.
12.8.
12.9.

12.10.
12.11.
12.12.
12.13.
12.14.

12.15.

12.16.

13.1.
14.1

15.1.
15.2.

15.3.

15.4.
16.1.

16.2.
17.1.

17.2.

Table 1.1.
Table 1.2.
Table 1.3.
Table 1.4.
Table 3.1.
Table 3.2.
Table 4.1.

Table 4.2.

Table 5.1.

LIST OF FIGURES AND TABLES

Visual Representation of the Clusters for 2021.

PCA Components.

Component Scores Country Representation.
Component Scores.

Reason for Not Using Telemedicine.

Telemedicine Use in 2020.

Telemedicine Use in 2021.

Correlation Matrix for 2020 Data.

Correlation Matrix for 2021 Data.

Percentage of Respondents Who Did Not Need Medical
Consultations.

Percentage of Respondents Who Prefer Having
Consultations Face-to-Face.

Percentage of Respondents Whose Problem Could Only
Be Solved Face-to-Face.

OPEC Crude Oil Production Capacity Change 2023-2028.
Green Financing of Banking Sector in Bangladesh
(2018-2022).

Triangulation.

Charting the Green Path: Environmental Awareness
and Eco-conscious Actions.

Eco-engagement on Digital Platforms: Analysing
Consumer Behaviour in Eco-friendly Apparel.

The Unilever Compass.

Tiirkiye and BRICS Countries of the Stock Market
Index Returns.

Tirkiye and BRICS Countries of the CDS.

Proposed Framework with Gender and Age as

Control Variables.

Structural Model Assessment.

TABLES

Main Indicators.

Sensitivity Analysis to Test the Robustness of the PCA.
The Total Variance Explained.

Rotated Component Matrix.

Keywords and Associated Terms.

Details of Papers/Research Used in SLR.

Four-level Model of Training Criteria to Evaluate Training
Programmes.

Elements of the BL Process Stem from the Learning
Theories as Follows.

The Categories Used for the Classification and Coding in This

Research Chapter for the Study.

205
207
208
208
209
209
210
211
212

213

214

215
226

239
247

248

248
256

279
279

294
296

63

80



List of Figures and Tables

Table 5.2.

Table 6.1.
Table 6.2.
Table 6.3.
Table 6.4.
Table 6.5.
Table 6.6.
Table 6.7.
Table 6.8.
Table 6.9.
Table 6.10.
Table 6.11.
Table 6.12.
Table 7.1.
Table 7.2.
Table 7.3.
Table 7.4.
Table 7.5.
Table 7.6.
Table 9.1.

Table 9.2.
Table 9.3.
Table 9.4.
Table 9.5.
Table 9.6.
Table 9.7.
Table 11.1.
Table 12.1.
Table 12.2.
Table 12.3.
Table 12.4.
Table 14.1.
Table 14.2.
Table 14.3.
Table 14.4.
Table 14.5.

Table 16.1.
Table 16.2.
Table 16.3.
Table 16.4.
Table 16.5.

The Classification and Categorisation of Each Research
Atrticle for the Study.

Top Five Largest Economies in the World 2023.
Johansen Cointegration Result of Eigen Value of USA.
Least Square Results of USA.

Johansen Cointegration Result of Eigen Value of China.
Least Square Results of China.

Johansen Cointegration Result of Eigen Value of Germany.
Least Square Results of Germany.

Johansen Cointegration Result of Eigen Value of Japan.
Least Square Results of Japan.

Johansen Cointegration Result of Eigen Value of India.
Least Square Results of India.

Hypothesis Results.

Reliability of the Measurement Properties.

Results of the KMO and BTS Tests.

Summary of Factor Loadings.

Multicollinearity of the Constructs.

Coefficients of the Regression Model.

Results of the Hierarchical Regression Analysis.
Frequency Distribution of the Respondents Working

in the Ecotourism Sector.

Descriptive Statistical Analysis.

ANOVA Analysis of Economic Factor.

ANOVA Analysis of Environmental Factor.

ANOVA Analysis of Social Factor.

Correlation Analysis.

Result of SEM (N= 100).

Publications on Circular Economy.

Descriptive Statistics.

Kruskal-Wallis Test.

Cluster History for 2020.

Cluster History for 2021.

Category-wise Green Financing of PCBs.
Category-wise Green Financing of SCBs.
Category-wise Green Financing of SDBs.
Category-wise Green Financing of FCBs.
Category-wise Green Financing of Banking Sector in
Bangladesh (2018-2022).

Descriptive Statistics of Stock Market Index Return.
Descriptive Statistics of CDS.

Unit Root and Stationarity Test for Stock Market Returns.
Unit Root and Stationarity Test for CDS.
Heteroscedasticity and Autocorrelation Test for

Stock Market Returns.

xi

82

98

99

99
100
100
101
101
101
102
102
102
103
112
112
113
114
115
116

144
147
148
148
148
149
150
176
201
203
213
214
236
237
237
238

238
278
278
281
282

283



xii

Table 16.6.
Table 16.7.

Table 17.1.
Table 17.2.
Table 17.3.
Table 17.4.
Table 17.5.
Table 17.6.

LIST OF FIGURES AND TABLES

Heteroscedasticity and Autocorrelation Test for CDS. 283
The Effect of Political Instability on the Volatility of
Stock Markets in Tiirkiye and BRICS Countries:

EGARCH (1,1) Model Results. 284
Descriptive Analysis’s Results. 295
Assessment of Measurements Model Results. 295
HTMT Ratio. 296
Results of the Structural Model. 297
Predictive Value Results. 298

Mediation Analysis. 298



ABOUT THE EDITORS

Sanjay Taneja is an Associate Professor in Research at Graphic Era deemed to be
University in Dehradun, India and an Affiliate Professor at Usak University in
Turkey. With a focus on areas such as Banking Regulations, Fin Tech, Sustainable
Finance, and Environmental Finance, he holds a double Master’s degree in man-
agement with a specialisation in green finance and marketing. He completed his
PhD in Banking and Finance and his Post-doctoral degree on the impact of the
European Green Deal on Carbon Emission in Turkey. He has published exten-
sively in SCOPUS/Web of Science/SCI/ABDC/UGC Care Journals, with over
50 publications, including research papers, e-books, text books, and edited books.
He has also published cases in Case Centre, ABDC-B, and Scopus journals and
holds several patents. He has a strong academic record, with citations on Google
Scholar and Scopus, and a history of participation in conferences and FDPs. He
is frequently invited as a speaker and has served as a session chair, resource per-
son, and judge at various conferences. He is known for his dynamic and positive
approach, with a commitment to personal and professional growth.

Pawan Kumar has 16 years of experience in teaching. He obtained his highest
degree from Kurukshetra University in India and worked in educational insti-
tutions. At present, he is working as an Associate Professor in Finance at the
University School of Business Chandigarh University Mohali, India. He pre-
sented more than 30 papers at various national and international conferences
and published more than 25 research papers in various reputed journals. He has
published three books on the Indian financial system, economics, and insurance
fundamentals and principles. Two published patents have also been in his credit.
Moreover, five PhD scholars are under his supervision.

Reepu is an accomplished Associate Professor at Chandigarh University, India,
with a PhD in Finance and a decade of academic expertise. Her extensive research
contributions are showcased through numerous presentations at both interna-
tional and national conferences. Driven by innovation, she holds patents reflect-
ing her commitment to advancing knowledge. Additionally, her publications in
reputable journals indexed by Scopus, ABDC, and UGC Care underscore her
scholarly impact. With a rich blend of academic and research accomplishments,
she stands as a dedicated professional contributing significantly to the academic
community and the field of finance.

Balamurugan Balusamy is currently working as an Associate Dean Student at

Shiv Nadar University, Delhi-NCR. Prior to this assignment, he was Professor at
the School of Computing Sciences & Engineering and Director of International

Xiil



Xiv ABOUT THE EDITORS

Relations at Galgotias University, Greater Noida, India. His contributions focus
on engineering education, blockchain, and data sciences. His academic degrees
and 12 years of experience working as a Faculty in a global university like VIT
University, Vellore have made him more receptive and prominent in his domain.
He does have 200 plus high-impact factor papers in Springer, Elsevier, and IEEE.
He has written more than 80 edited and authored books and collaborated with
eminent professors across the world from top QS ranked universities. He has
served up to the position of Associate Professor in his stint of 12 years of expe-
rience with VIT University, Vellore. He had completed his Bachelor’s, Master’s
and PhD degrees from top premier institutions in India. His passion is teaching
and adapting different design thinking principles while delivering his lectures. He
has published 80+ books on various technologies and visited 15+ countries for
his technical course. He has several top-notch conferences in his resume and has
published over 200 quality journal, conference and book chapters combined. He
serves on the advisory committee for several start-ups and forums and does con-
sultancy work for the industry on industrial IoT. He has given over 195 talks at
various events and symposiums.

KiranSoodis a Professor at Chitkara Business School, Chitkara University, Punjab,
India. She received her undergraduate and postgraduate degrees in Commerce
from Panjab University, respectively, in 2002 and 2004. She earned her Master of
Philosophy degree in 2008 and Doctor of Philosophy in Commerce with a con-
centration on Product Portfolio Performance of General Insurance Companies in
2017 from Panjabi University, Patiala, India. Before joining Chitkara University
in July 2019, she had served four organisations with a total experience of 18 years.
She has published various articles in various journals and presented papers at
various international conferences. She serves as an Editor of the refereed jour-
nals, particularly the IJBST International Journal of BioSciences and Technology,
International Journal of Research Culture Society, and The Journal of Corporate
Governance, Insurance, and Risk Management. Her research mainly focusses on
regulations, marketing and finance in insurance, insurance management, and eco-
nomics and management of innovation in insurance. She has edited more than
10 books with various international publishers such as Emerald, CRC, Taylors &
Francis, AAP, WILEY Scrivener, IET, Rivers Publishers, and IEEE.

Simon Grima is the Deputy Dean of the Faculty of Economics, Management, and
Accountancy, Associate Professor and the Head of the Department of Insurance
and Risk Management which he set up in 2015 and started and coordinates
the MA and MSc Insurance and Risk Management degrees together with the
Undergrad degree in Insurance. He is also a Professor at the University of Latvia,
Faculty of Business, Management, and Economics and a Visiting Professor at
UNICATT Milan and Hahxi Zeka University, Peja, Kosovo. He served as the
President of the Malta Association of Risk Management and President of the
Malta Association of Compliance Officers between 2013 and 2015, and between
2016 and 2018 respectively. Moreover, he is the Chairman of the Scientific
Education Committee of the Public Risk Management Organization. His research



About the Editors XV

focus is on Governance, Regulations, and Internal Controls and has over 30 years
of experience varied between financial services, academia and public entities. He
has acted as co-chair and is a member of the scientific programme committee at
some international conferences and is a chief editor, editor, and review editor of
some journals and book series. He has been awarded Outstanding Reviewer for
the Journal of Financial Regulation and Compliance in the 2017 and 2022 Emerald
Literati Awards. Moreover, he acts as an Independent Director for Financial
Services Firms, sits on Risk, Compliance, Procurement, Investment and Audit
Committees and carries out duties as a Compliance Officer, Internal Auditor, and
Risk Manager.



This page intentionally left blank



ABOUT THE CONTRIBUTORS

Shikha Agnihotri, PhD, is presently working as an Assistant Professor in the
Institute of Management Studies, Ghaziabad. She is a keen researcher and acad-
emician having an experience of 11 years in the corporate and academic industry.
She has a Doctorate in HR from Amity University, Noida. She is a UGC-NET-
qualified professional having forte in teaching HR and marketing subjects. Her
research area includes HR analytics, employability readiness, competency map-
ping, and skill gap analysis of management students. She has several publications
in Scopus, Web of Science, ABDC, and UGC-indexed journals. Her research
works have been applauded at several international conferences which include
the conferences at IIT-Roorkee, IMT-Ghaziabad and Amity University to name
a few. She has hands-on experience of using SMARTPLS, Jamovi, and SPSS for
data analysis.

Paiman Ahmad is an Assistant Professor at the University of Raparin, Rania-
Kurdistan Region-Iraq. She is a researcher with research interest in energy
economics, sustainable development in developing economies, climate change,
migration, and public sector in the developing world. She holds a PhD degree in
Public Administration from the National University of Public Service-Budapest-
Hungary-2018. Her research works have been published in reputable journals
such as International Environmental Agreements: Politics, Law and Economics,
Journal of Public Affairs, Sustainable Development Wiley, Journal of Cleaner
Production, Renewable Energy, Environmental Science, Pollution Research,
Environmental Impact Assessment Review, Public Policy and Administration, and
Economic Research-Ekonomska IstraZivanja and top-tier academic publishers:
Elsevier, Palgrave Macmillan, Springer, Taylor & Francis, Routledge, and Wiley.

Aamer Al Aflak is a Research Scholar at Chandigarh University, Mohali, Punjab.
Holding a Master of Business Administration (MBA) degree in Marketing and
International Business, from Lovely Professional University, Jalandhar, he brings
a multidisciplinary perspective to his current pursuits. His research endeavours
are primarily focussed on the dynamic intersection of consumer behaviour and
sustainability, probing the intricate connections between market dynamics and
environmental consciousness.

Alhamzah Alnoor holds a PhD in Management and Administration, currently
working as a Senior Lecturer of Strategic Management at the Management
Technical College, Southern Technical University, Basrah, Iraq. He received a
BSc degree with first-class honours from Southern Technical University in 2013.
After completing his BSc in Operation Management, he was awarded a Master’s

XVvil



Xviii ABOUT THE CONTRIBUTORS

degree in Business Administration from the University of Basrah, Iraq 2016. He
obtained his PhD from the School of Management, Universiti Sains Malaysia,
Malaysia 2022. His research interests lie in the areas of strategic management,
business ethics, leadership, human resources management, organisational psy-
chology, organisational sociology, innovation, entrepreneurship, SMEs, technol-
ogy adoption, and social commerce. He has published numerous scientific journal
articles and conference papers. He is a regular reviewer of numerous prestigious
journals. He has many handbooks that were published under Springer publisher.
During his career, he was engaged in more than 50 projects.

Shivangi Shukla Bhavsar a born mentor, coach, and education reformer. She
holds a PhD in Management and an MBA, offering expert assistance. She spe-
cialises in innovative teaching tools, student motivation, time management, and
creative approaches. She is proficient in E-learning, SharePoint, content manage-
ment systems, and gamified learning. As an Associate Professor of Marketing
at Narayana Business School, Ahmedabad, she delivered insightful webinars on
various marketing aspects. She presented and published papers at national and
international conferences, focussing on rural healthcare management, service
quality, and women in STEM. She maintains high standards of quality, disci-
pline, and time management, helping employers achieve their goals.

Toana Birlan is a Master’s student at the Bucharest University of Economic
Studies, specialising in applied statistics and data science. With a Bachelor of
Science in Statistics and Economic Forecasting from the Faculty of Cybernetics,
Statistics, and Economic Informatics, she has a solid foundation in quantitative
analysis. Her academic journey is enriched by a deep interest in machine learn-
ing and its applications. She has actively participated in several datathons and
attended numerous conferences focussed on artificial intelligence, data science,
algorithmic governance, and sustainability.

Arnab Chakraborty has more than 17 years of corporate and academic experience.
He is currently working as an Associate Professor in the School of Leadership
and Management, MRIIRS, Faridabad. He has also worked as a Programme
Manager in Amity University, Noida; and HOD, Department of Management,
College of Applied Education and Health Sciences, Meerut. He has conducted
several MDPs, FDPs, and training programmes. He has published many research
papers in Scopus indexed, UGC Care list, and peer-reviewed national and inter-
national journals. He has also written two books and has one patent publication.
His area of interest is developmental economics, digital marketing, and market-
ing management. He has a PhD in Economics. He is UGC-NET qualified and
has MBA, PGDBM, and MA (Economics) degrees.

Tanya Chouhan is an Assistant Professor at the Galgotias College of
Engineering and Technology, Greater Noida, India. She has a specialisation in
human resources and Indian ethos. She holds a PhD in HR and Indian Ethos
from Banasthali Vidyapith, Rajasthan. She has published several book chapters



About the Contributors XiX

in Scopus-indexed journals and has presented papers at various national and
international conferences on Emotional-Social Intelligence, Human Resources,
and Indian Ethos.

Adriana AnaMaria Davidescu is a Full Professor in the Department of Statistics
and Econometrics of the Bucharest Academy of Economic Studies and Senior
Researcher at the National Institute for Scientific Research in Labour and
Social Protection, with over 14 years of experience in socio-economic research
and labour market analysis. She has a PhD from the Bucharest University of
Economic Studies and has been a Visiting Scholar at the University of Salerno,
Italy. She has over 14 years of experience in the analysis of informal economy
issues, coordinating or being a member of the research team of over 50 national
and international projects.

Shuchi Dawra is Professor at Chitkara Business School, Chitkara University,
Punjab, India. Her area of expertise includes Global HRM practices, Al in HR,
digital transformation, sustainable practices, high-potential workplaces and
employees. She has a Doctorate in the domain of HRM and OB from Panjab
University, Chandigarh, India. She has MCom and MBA (HR) degrees; she is
UGC-NET Commerce qualified; and is HR Analytics certified from the 1IM,
Rohtak. She has administrative leadership, teaching, consultancy, and research
experience of over 18 years in industry and academia. She has her publications in
reputed international and national journals, holds four copyrights and two pat-
ents granted, and has successfully supervised three doctoral research. She is also
a reviewer and has chaired sessions in the conferences.

Narayanage Jayantha Dewasiri is a Professor attached to the Department of
Accountancy and Finance, Sabaragamuwa University of Sri Lanka. Further, he
currently serves as the Brand Ambassador at Emerald Publishing, UK and the
Vice President of the Sri Lanka Institute of Marketing. He is a pioneer in applying
triangulation research approaches in the management discipline. He is currently
serving as the Co-editors-in-Chief of the South Asian Journal of Marketing pub-
lished by Emerald Publishing, Managing Editor of the Asian Journal of Finance
and the South Asian Journal of Tourism and Hospitality published by the Faculty
of Management Studies, Sabaragamuwa University of Sri Lanka.

Gokge Sinem Erbuga received BSc and MSc degrees from Ankara University,
Turkey; PhD degree from Dokuz Eylul University, Turkey. Her research interests
span both forensic accounting and the economics of criminology. She won first
place in the new venture competition Massachusetts Institute of Technology in
2018. She took short-term courses at the London School of Economics and the
University of Groningen. Her researches are both qualitative and quantitative and
focusses mostly on the motivations for committing fraud. She is currently work-
ing as an Assistant Professor at the Faculty of Economics and Administrative
Sciences at Dokuz Eylul University.



XX ABOUT THE CONTRIBUTORS

Deepali Gala is an Assistant Professor at Bharati Vidyapeeth, .M., Kolhapur,
with 15 years of teaching experience. Holding an MBA, MPhil, and PhD in
Management from Shivaji University, Kolhapur, she specialises in marketing and
finance. Her research focusses on entrepreneurship development and marketing
management. With 10 published papers, including one in a Scopus listed journal,
she explores topics such as women’s entrepreneurship, government schemes and
technical indicators in option trading. She has also contributed chapters to books
and participated in national and international conferences. She has extensive
teaching experience and has conducted workshops on communication skills and
interview techniques. Passionate about education, she continuously enhances her
skills through workshops and faculty development programmes.

Kritika Gupta is presently a Research Scholar and is working as an Assistant
Professor at the University School of Business at Chandigarh University, Mohali,
India. She is having a vast experience of more than 12 years in the field of aca-
demics and research. She has expertise in subjects like marketing research, services
marketing, consumer behaviour, and research methodology. She has published
her research work in international and national journals.

Prachi Gupta, Associate Professor, Director — Centre for Digital Marketing,
Strategy and Analytics at Chitkara Business School, Chitkara University,
Punjab, carries more than 20 years of work experience in corporate and aca-
demics. Her skills lie in extensive analysis of customer and branding stories
and drawing insights from them leading to learning. Her insights and anal-
ysis on different aspects of marketing have been published as case studies
in a book on Indian cases by Pearson publications for their title Marketing
Management by Philip Kotler. She is Content Contributor at the World
Advertising Research Center. She has been Subject Matter Expert and Faculty
in Brand Management with upGrad. Her research interest and her PhD is in
the area of branding, with different research papers in the area published in
international and national journals.

Aysegiil Giirsoy is an Associate Professor at the Faculty of Economics and
Administrative Sciences, Dokuz Eylul University, Turkey, since 2020. She
was awarded with Jean Monnet Scholarship Programme funded by the
European Union and received her MSc degree in Investment Management
from Cranfield University, UK, in 2014. She has published various articles
in national and international journals in the fields of sustainable finance and
emerging financial markets.

Mawarala Vitharanage Probodika Hanshani is a dedicated student pursuing a BSc
Honours in Financial Management at Sabaragamuwa University of Sri Lanka.
Known for her academic excellence, she actively participates in campus organisa-
tions related to finance and business. With a passion for numbers and problem-
solving, she has excelled in internships, gaining practical experience in financial
management.



About the Contributors XX1

Md. Motahar Hossain is a Research Scholar and Instructor in the Department of
Business Management, University School of Business, Chandigarh University,
Punjab, India. He has more than 12 years of teaching and research experience at dif-
ferent universities in Bangladesh. He has published 12 journal articles and 4 confer-
ence papers on different issues concerning business management, finance, economics,
etc. Currently, he has been pursuing a PhD focussing on Small Business Management.

Md. Shajedul Islam has been serving as an Associate Professor (Management)
at the Department of Business Studies, North Bengal International University,
Rajshahi, Bangladesh. He has more than 12 years of teaching and research
experience at different universities in Bangladesh. He has published more than
10 research articles concerning business management, human resource develop-
ment, banking, etc. Currently, he has been pursuing a PhD focussing on Human
Resource Management.

Bhavesh P. Joshi is an IIM Ahmedabad alumnus. He has a Doctorate in Commerce,
Master’s degree in Business Administration, and MPhil in Management. He
has experience of more than two decades in industry and academics at various
positions and profiles. He has published 40 research papers and case studies in
various journals of repute and five doctorate scholars were awarded under his
guidance in the area of finance and management. He is certified in consulting
from Consultancy Development Center, New Delhi. He had trained students as
SAP trainer in SAP (FICO) at Manav Rachna SAP Academy (the First private
university in North India to have an SAP Student Academy). His areas of interest
include behavioural finance, security analysis and portfolio management, corpo-
rate finance, business law and business environment, and strategic management.

Sezer Bozkus Kahyaoglu is currently an Associate Professor at Izmir Bakircay
University from 2018 to the present. She has certifications in CIA, CFSA,
CRMA, CICP, CFE, and CPA. Her research interests mainly include applied
econometrics, data analytics, financial markets and instruments, sustainability,
corporate governance, risk management, fraud accounting, auditing, coaching,
mentoring, and NLP. She has various refereed articles, books, and book chapters
published via international publishing companies. She has previously worked in a
variety of management positions in the banking, audit, and risk sectors.

Reet Kaur, an accomplished professional, holds a Bachelor’s and Master’s degrees
in Commerce, complemented by an MBA, and is UGC-NET Commerce quali-
fied. She also holds a PhD degree in Commerce. With over 12 years of teach-
ing expertise in finance and marketing, she is dedicated to academic excellence.
She has contributed significantly to her field, presenting and publishing research
papers in national seminars, international conferences, and journals. Her commit-
ment to education and the dissemination of knowledge is evident in her impactful
contributions, driven by a commitment to excellence, she continues to inspire and
impart valuable insights in the realms of commerce, making a lasting impact in
the academic arena.



XXil ABOUT THE CONTRIBUTORS

Twana N. Mohamad Khan holds a PhD from the University of Sulaymania,
Faculty of Economics and Management, Economic Department, MSc in
Economics from the University Putra Malaysia, and BSc in Economics from
the University of Sulaymania. He worked at the University of Sulaymania and
Cihan University of Sulaymania as a Faculty Member and has several years of
work experience in the areas of teaching, research, administration, programming,
student affairs, seminars, workshops, and events. He has several research publi-
cations in well-known international journals and local journals. He has become
a Director General of Administration and Finance in the Ministry of Higher
Education and Scientific Research since 2019 until now. His research interests
include topics directly related to economic sciences, including but not limited to
unemployment, poverty, inflation, interest rate fluctuation and finance, economic
development, and financial crises.

Kirti Khanna is an Assistant Professor in the Department of UG Management
Studies, FMS, MRIIRS. She is postgraduate in Commerce (International
Business) and has MPhil in Accountancy and Law (Commerce). She is an acad-
emician engaged in research and teaching for the last 10 years. She has the honour
of receiving the Best Paper Award in the International Conference Organised by
the Research Development Association & RDREF, Jaipur in collaboration with
the Rajasthan Chamber of Commerce and Industry, Jaipur. She has experience
in organising conferences, FDPs/MDPs, and has also taken sessions as resource
person in workshops. She has published several research papers in journals of
international repute.

Sanjeev Kumar is a Professor cum HOD in School of Hotel Management and
Tourism, Lovely Professional University, Punjab, India. He holds a Bachelor’s
degree in Hotel Management from Osmania University. He earned his Master’s
degree in Tourism Management from Madurai Kamaraj University and his
Doctorate from Amity University, Rajasthan. He has worked as a teacher for the
past 18 years. While in Kuwait, he worked as an Assistant Dining Manager for
Gulf Catering Company and other hotels. He has published 20 research articles
and has presented more than 12 papers at national and international conferences.
He supervises six PhD research scholars and has directed many MBA and MSc
research projects in hospitality and tourism. He has taken part in several FDPs and
workshops. He also travelled throughout the country to attend international and
national conferences.

Shivani Malhan is working as an Assistant Professor at Chitkara University. She
has done her MBA from University Business School, Panjab University and
PhD in Marketing Management in the area of Brand Loyalty. She has a cor-
porate experience of two years in Tata Motors and an experience of nine years
in teaching. Moreover, she has published many research papers in UGC Care
listed journals and Scopus-indexed journals and has attended many national and
international conferences and seminars. She has been awarded the ‘Best research
paper presentation award’ by IIT Roorkee. Furthermore, she was a member of



About the Contributors XXiii

the team which organised Carpe Diem in collaboration with IIM Ahmedabad
and was given the award of honour for being an active member of NSS while she
was working in DAV University.

Eduard Mihai Manta is a PhD student at the Doctoral School of Cybernetics and
Statistics and has over seven years of experience in model risk management, hold-
ing various positions in data teams. In the last few years, he focussed on machine
learning and data science. The subject studied in the PhD is the COVID-19
pandemic — an accelerator of the implementation of sustainable development
concepts, resilience, green, and inclusive of the global economy. He has experi-
ence working with one of the principal NGOs in the field of education, working
on reports that underlie decision-making within the organisation.

Rekha Mewafarosh is working as an Assistant Professor at the Indian Institute
of Forest Management, Bhopal. She obtained her PhD degree in Management
from the Institute of Commerce and Management, Jiwaji University, Gwalior
in 2014. She has more than nine years of teaching and research experience and
has published papers in several reputed journals. She has also attended many
FDPs, national and international conferences, and workshops. Her area of
expertise is human resource management and organisational behaviour. She
has authored a book on team building and leadership. She is a member of the
editorial board of the International Journal of Research in Business Studies.
She has also published several papers at national and international confer-
ences. Her research interests include subjective well-being, diversity manage-
ment, and training and development.

Eva Militaru is a Senior Researcher with 20 years of experience in academic
research. She holds a PhD in Economics and she has completed a Postdoctoral
Research Programme in Economics at the Bucharest University of Economic
Studies. Her research interests include the topics of labour market participation,
forecasting and anticipation of labour demand, and labour market transitions,
and she has an extensive expertise in quantitative analysis and econometric mod-
elling, survey design, and qualitative analysis techniques. She has participated in
over 40 projects and widely published on topics regarding labour market develop-
ments, forecasting and anticipation of labour demand, wages, social, and fiscal
policy evaluation.

Farah Naeem is currently working as an Assistant Professor at Shriram Institute of
Management & Technology, Kashipur, Uttarakhand, India. She holds an MBA
(HR) and PhD in the area of Work Stress from Kumaun University, Nainital.
She has completed BSc from Aligarh Muslim University, India and has teaching
experience of around eight years in various management colleges. Her research
interests are in field work-related stress, workplace well-being, and HRM. She has
also qualified for UGC-NET and has published papers in national and interna-
tional journals, conference proceedings, and book chapters as well.



XXiV ABOUT THE CONTRIBUTORS

Lethiwe Nzama-Sithole, PhD, is a Senior Lecturer and Deputy Head in the
Department of Commercial Accounting at the University of Johannesburg,
South Africa since 2015. She is a Certified Internal Auditor. Her research inter-
ests mainly include corporate governance, auditing, computer auditing, account-
ing education, and mentoring. She has published various refereed articles, book
chapters, and conference papers. She has over 19 years of work experience and
has previously held positions such as accountant and internal auditor.

Nitin Pathak is a Professor and HOD-Commerce at the University School of
Business at Chandigarh University. His forte is accounting and finance and he
has mentored research work on many topics in this domain for papers, case stud-
ies, chapters in books, and several publications in referred journals. His research
work has been presented and published in conference proceedings at multiple
national and international conferences. He has also made many contributions
to edited books. He has devoted 21 years as a profound academician, holding
decision-making positions in various committees and teams focussed on making
the institution a centre of excellence.

Bhaskar Vijayrao Patil, an Assistant Professor with 18+ years of teaching experi-
ence in Computer Applications, holds a PhD from Shivaji University, Kolhapur.
As a recognised PhD guide, he contributes actively to research and academia.
With over 30 published research papers, including a Scopus-indexed article, his
expertise spans areas such as web technology, Android, Dot.Net, Linux, and
database management. His significant involvement in academia is reflected in
roles such as university exam in-charge, web site coordinator, and AICTE coordi-
nator. As a prolific researcher, he explores topics like machine learning, financial
markets, and IoT. His dedication is evident through his guidance to PhD students
and authorship of book chapters.

Bhakti Pawar specialises in economics, marketing, and ecotourism with over
13 years in academia and industry. She holds a ‘Leadership and Management in
New-Age Business’ certificate from Wharton School. She actively contributed to
skill development in the National University Students Skill Development pro-
ject and received an RBI scholarship for her Project on Fintech. As a prolific
researcher, she has presented papers globally, authored a book on economic anal-
ysis for business decision, and is a Life Member of INSEE — Indian Society for
Ecological Economics, New Delhi. She is a sought-after guest speaker at events
organised by FIDD-RBI, K L University, and Bharati Vidya Bhavan.

Madilina Ecaterina Popescu is a Professor at the Department of Informatics
and Economic Cybernetics at the Bucharest University of Economic Studies
and Senior Researcher at the National Scientific Research Institute for Labour
and Social Protection in Romania. She has a PhD in Economics and over 16
years of experience in socio-economic research and advanced knowledge in the
labour market, budgetary policy, counterfactual impact evaluation, econometric



About the Contributors XXV

modelling, forecasting, and numerical simulations. She participated in interna-
tional training courses and conferences on the labour market, coordinated 7
research projects, and participated in over 40 research projects.

Mananage Shanika Hansini Rathnasiri is a Lecturer in the Department of
Marketing Management, Faculty of Management Studies (FMS), Sabaragamuwa
University of Sri Lanka (SUSL). She serves as an Associate Editor cum Editorial
Assistant of the South Asian Journal of Marketing, published by Emerald
Publishing. She is also an Editor of the book Shaping Entrepreneurial Marketing:
A South Asian Perspective by Emerald Publishing. Furthermore, she contributes
as the Associate Editor of the Sri Lankan Marketer Magazine, published by the
Sri Lanka Institute of Marketing, and Editor-in-Chief of the FMS Today pub-
lished by the FMS, SUSL.

Rajiv Saini is a Research Scholar at Chitkara Business School, Chitkara
University, Punjab, India. He is a working professional and has 25 years of work-
ing experience as Head — learning and development in the corporate sector and
pursuing his research in human resource management function. He has presented
papers at various national and international conferences on E-learning, HR, and
organisation development.

Selim Sanlisoy completed his undergraduate education at Dokuz Eyliil University,
Department of Economics in 1997. In 2000, he completed his Master’s degree in
Economics at Dokuz Eyliil University with a thesis on The Effects of Export-
Oriented Industrialisation Strategy on Income Distribution: The Case of Turkey.
In 2008, he completed his PhD in Economics with his thesis titled Analysis of
Economy-policy Interaction in Terms of Process Policy: The Case of Turkey. He
received the title of Associate Professor in 2017 and Prof. Dr. in 2023. He is cur-
rently working as a Faculty Member at Dokuz Eyliil University in the Department
of Economics.

Arjita Singh, an Assistant Professor at Ram Kumar Goel Institute of Technology
in Ghaziabad, India, specialises in human resources and Indian ethos, holding
a PhD from Banasthali Vidyapith, Rajasthan. With multiple book chapters in
Scopus-indexed journals and presentations at national and international confer-
ences, she actively contributes to academia. She also aids in teaching courses like
Indigenous Management Systems and Indian Ethos in Management, bringing
her expertise to the classroom. Attending conferences and research seminars on
ethos and Indian management keeps her knowledge current and enriches her
teaching approach.

Navijit Singh is presently working as a Professor in the University School of
Business at Chandigarh University, Mohali, India. He is having a vast experience
of more than 18 years in the field of Academics and Research. He has exper-
tise in subjects like marketing research, services marketing, consumer behaviour,



XXVi ABOUT THE CONTRIBUTORS

research methodology, quality management, decision science, etc. He has pub-
lished his research work in many international and national journals of repute
like The TQM Journal, BE, VINE Journal of Information Systems, IJQRM, etc.
to name a few and many others.

Larisa Stanila is a Senior Researcher with 15 years of experience in socio-eco-
nomic research. She holds a PhD degree in Economic Cybernetics and Statistics
since 2013. She participated in numerous research projects, acquiring significant
knowledge in labour market, econometric analysis and forecasting, qualitative
analysis, and counterfactual impact evaluation. She has published more than
35 scientific articles in nationally and internationally renowned journals and she
has participated in numerous national and international conferences.

Mohammad Badruddoza Talukder is an Associate Professor at the College of
Tourism and Hospitality Management, International University of Business
Agriculture and Technology, Dhaka, Bangladesh. He completed his PhD in
Hotel Management at the School of Hotel Management and Tourism, Lovely
Professional University, India. He holds a Bachelor’s degree and a Master’s
degree in Hotel Management from India. He has been teaching various courses
in the Department of Tourism and Hospitality at various universities in
Bangladesh since 2009. His research areas include tourism management, hotel
management, hospitality management, food and beverage management, and
accommodation management, where he has published research papers in well-
known journals in Bangladesh and abroad. He is one of the executive members
of the Tourism Educators Association of Bangladesh. He has led training and
counselling for various hospitality organisations in Bangladesh. As an admin-
istrator, he served as a Debate Advisor at the University and Coordinator for
Courses and Exams in the Department of Tourism and Hotel Management. He
has experience as a manager in various business-class hotels in Bangladesh. He
is one of the Certified Trainers for the Food and Beverage Service Department
of the SIEP Project from Bangladesh. He became an Honorary Facilitator
at Bangladesh Tourism Board’s Bangabandhu International Tourism and
Hospitality Training Institute.

Anita Tanwar is working as an Assistant Professor at Chitkara University. She
has done her MBA from Maharishi Dayanand University and MPhil and PhD
in the area of banking. She has a corporate experience two years in the Ambala
Central Cooperative Bank and an experience of nine years in teaching. Moreover,
she has published many research papers in UGC Care listed journals and Scopus-
indexed journals and has attended many national and international conferences
and seminars. She has been awarded the NCC ‘C’ certificate and best cadet award.
Furthermore, she reviewed six papers for the Academy of Management and she is
a reviewer in Global Business and Finance Review—Scopus indexed journal.

Sinem Atici Ustalar graduated from Dokuz Eyliil University, Faculty of Economics
and Administrative Sciences, Department of Economics. She completed her



About the Contributors XXVil

Master’s degree in the Financial Economics and Banking Programme at the same
University in 2017 and completed his Doctorate in Economics in 2023. Her doc-
toral study was conducted on the effect of investors’ knowledge level on financial
market risk. She started working at Atatiirk University as a Research Assistant
in 2019 and continues to work as an Assistant Professor in the Department of
Economic Theory at the same university.

Maria Denisa Vasilescu is an Associate Professor in the Department of Statistics
and Econometrics at the Bucharest University of Economic Studies and Senior
Researcher at the National Scientific Research Institute for Labour and Social
Protection. She holds a PhD degree in Cybernetics and Statistics. She partici-
pated in over 30 research projects and has experience in project management and
coordination of multidisciplinary teams. She published widely, having extensive
expertise in advanced statistical analysis, econometric modelling, impact analysis
and policy recommendations. Her areas of interests are employment, inequalities
and discrimination, earnings, labour market imbalances, migration, health poli-
cies, green economy, and renewable energy.

Priya Vij has a Master’s in Business Economics from Panjab University,
Chandigarh, and a PhD in Management from Punjab Technical University,
Jalandhar. With a work experience of more than 14 years in academics, she is
currently associated with Chandigarh University, Punjab as Professor and
Programme Leader—Economics.



This page intentionally left blank



FOREWORD

In an era defined by pressing global challenges, the pursuit of sustainable and
equitable economic development stands as a shared commitment for nations
worldwide. The book Sustainability Development Through Green Economics, by
Emerald Publishing, serves as a comprehensive exploration of critical topics
ranging from the diverse landscape of the European Union’s green transition to
the details of green HRM, sustainable organisations, and the impact of green
banking practices.

In the contemporary landscape, the importance of a green economy cannot
be overstated, represents a transformative approach that integrates environ-
mental considerations into economic decision-making, fostering a harmoni-
ous coexistence between human activities and the planet. However, the lack
of accessible information and resources regarding green economy practices
remains a significant impediment to its widespread adoption. The book
emerges as a beacon, illuminating the path towards green growth and sustain-
ability, addressing the information gap and catalysing a collective understand-
ing of the imperatives of environmental responsibility. It not only serves as
a repository of knowledge but also as a clarion call to raise awareness and
disseminate scientific information about green growth and green economy
practices. Through the collective expertise and insights shared by esteemed
authors, this compilation strives to bridge the informational divide, empower-
ing readers with the tools to navigate the complexities of integrating sustain-
ability into economic frameworks.

The transition to a green economy requires not just commitment but unified
responsibility, a collective effort that unfolds gradually. It is a journey that neces-
sitates consistent awareness and understanding and this book is a significant step
towards that collective awakening. The authors, through their insightful contri-
butions, have introduced the importance of these sensitive issues, shedding light
on the complexities and challenges that lie ahead. Their efforts are commendable
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and their works guide us towards a more sustainable future. In extending our
gratitude to the authors, I acknowledge the significance of their contributions
to the Sustainability Development through Green Economics book. I do hope that
this book becomes a basis for individuals across various spheres, providing them
with the knowledge and stimulus needed to contribute to the ongoing dialogue on
sustainable development through green economics.

Nargiz Hajiyeva

Ph.D., Political Scientist

Director of ‘Organization of Scientific Activities’ Unit
Chair of Women Researchers Council

Academic Lecturer on Political Science

Azerbaijan State University of Economics
Co-Director of ‘Empirical Methods’ Working Group
Swiss Political Science Association



PREFACE

The book titled Sustainability Development Through Green Economics provides
findings of research in the field of sustainability development in economics,
finance, and computer science. This book commits to providing approaches,
theories, risks, tools, and techniques in finance using technology along with
SDE goals.

Sustainable development satisfies existing demands without jeopardising the
capacity of subsequent descendants to fulfil their respective needs. Economies
at their core, are made up of a set of laws and standards that encourage cer-
tain conduct and penalise others. Our economies currently encourage exces-
sive consumerism, weaken social ties, and deplete natural resources. But this
is just the way our economies have developed to work; it is neither inevitable
nor necessary. It takes a fresh economic vision to address these issues which is
green economy. The concept of a ‘green economy’ does not supplant sustain-
able development but instead places a fresh emphasis on the region’s economy,
investments in infrastructure, job and skill needs, and favourable social and
environmental consequences.

The book describes first about green economy and how it contributes towards
sustainable development. This book would elucidate sustainable development.
The book traverses the power of economic as well as financial policy, green invest-
ment, green insurance as well as green infrastructural development to ensure sus-
tainable development.

This book provides a link between technology, finance, economics, and sus-
tainability and thus, is relevant for undergraduate, graduate, and executive stu-
dents, and researchers in the field of business, finance, economics, and computer
science. The book is also relevant for practitioners, industry people, policymak-
ers, investors, corporate executives, etc. This can be offered as an elective course
for undergraduate and postgraduate students to impart knowledge on the newest
technology for sustainable living with harnessed usage.

Unique sales points:

1. Offers a thorough exploration of sustainability through the lens of green
economics.

2. Provides actionable strategies and real-life examples for practical
implementation.

3. Incorporates insights from various disciplines to appeal to diverse audiences.

XXX1
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4. Presents up-to-date research and trends in the field.
5. Inspires readers to make meaningful contributions towards sustainable
development.

Kiran Sood

Chitkara Business School, Chitkara University, Punjab, India;
Research Fellow, Women Researchers Council,

Azerbaijan State University of Economics (UNEC)

Simon Grima
University of Malta, Malta
University of Latvia, Latvia
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ABSTRACT

Purpose: The chapter analyses the diversity of the European Union (EU)
member states in terms of the transition to a sustainable, green, and just
economy.

Need for the study: Sustainable development is an important concern that the
EU approaches by aiming to transition to a greener economy, fairly and inclu-
sively. Moreover, the actual context, post-pandemic period and ongoing war at
the EU border, makes the social and economic development of the EU coun-
tries matter even more in the light of this just transition.
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Methodology: The authors relied on a multidimensional approach, using
principal component analysis (PCA) to reduce the dimensionality of the
dataset. The cluster analysis allowed us to group the countries in such a way
that made it possible to identify the best and worst performers, as well as
certain patterns that can be the basis for the formulation of good practices
and transferable to the states that need more support in the transition to a
green economy.

Findings: The results indicated that EU member states can be grouped into
five clusters, each needing specific policies to ensure sustainable and inclu-
sive development. Denmark, Finland, and Sweden turned out the best per-
formers, while Estonia, Lithuania, Bulgaria, and Romania proved to have
the most unfavourable situation.

Practical implications: The findings provide relevant policy implication
insights for policy decision-makers in the field of green economy, economic
development, and social policies, with directions for future research.

Keywords: Sustainable development; green economy; inequalities;
just transition; cluster analysis; principal component analysis;
European Union;

JEL Codes: C38; 044; 052; Q01; Q56; Q58

1. INTRODUCTION

Economic sustainability is a permanent concern in Europe and around the world.
The financial crisis from 2008 had put the economic development on hold for sev-
eral years; there was a relatively calm period after 2012-2014 until the COVID-19
pandemic started. The war in Ukraine came in a period of a slight recovery from
the pandemic, the two recent events putting a lot of pressure on all EU Member
States’ economies and individuals’ welfare: the pandemic had put pressure on
health systems all over the world, the labour markets, public budgets; the war at
the edge of EU affected the energy prices, the food chains (Lee, 2022).

On top of all these events, the climate crisis comes with its specificities: it dif-
fers pretty much from other crises, in that the cause and effect are distant from
one another: the cause is now and here and the effect might be distant in the
future and another place on the planet. This type of causal relationship makes
it difficult for some individuals to realise that cause A produces the effect B and
therefore they are not interested in changing their behaviour. In other words, the
fact that future generations will suffer from our actions, and maybe the vulnerable
individuals will suffer the most, does not make some of us today act more wisely
and consciously. When talking about air, water, and soil pollution, only the local
accidents make individuals aware of the danger. Thus, it is widely considered that
only coordinated efforts and actions could make a difference in the future.

Buch-Hansen and Nesterova (2022) argue that we need a deep societal transfor-
mation, a change in ‘our inner being’ to become more empathetic, less egocentric
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and possessive, more capable of seeing ourselves as a part of a community and
aware of our actions’ consequences.

Under such context, it becomes essential to properly investigate the post-
pandemic social and economic diversity of the EU countries in the context of
green economies and sustainable development. To serve this scope, we relied on a
multidimensional approach to cluster and find patterns between the EU countries
in terms of income inequalities, unemployment, green economy, and economic
development. The novelty of the chapter consists of the holistic methodologi-
cal approach designed for such investigation, in which a generous dataset was
initially considered with indicators reflecting the social, demographic, education
and employment, green economy, and economic development dimensions. It was
followed by a PCA to reduce the dimensionality of the dataset with a minimum
information loss and then a cluster analysis based on the extracted factors. In this
manner, we ensure a rather holistic approach when clustering the EU countries
and investigating the patterns between them. On the one hand, our findings pro-
vide relevant policy implication insights for policy decision-makers in the fields
of green economy, economic development, and social policies. On the other hand,
our methodological approach could be useful for researchers and academicians
by providing directions for future studies.

The chapter is structured in the following manner. Section 2 covers the litera-
ture review in the field, followed by the data and methodology in Section 3, in
which the steps of our investigation are thoroughly explained. The chapter’s main
findings are discussed and analysed in Section 4, while the conclusions and limita-
tions of our investigation are tackled in the last section.

2. LITERATURE REVIEW

One definition of the ‘green economy’ concept is that of the United Nations,
which states that for a green economy, we should aim for a low level of car-
bon, efficient use of resources, and an inclusive society (Lee, 2022). Therefore,
the political discourse around the just transition to a net-zero carbon economy
should always consider not only the practical aspects of the transition, but also
the social dimension of it: inevitable, despite all the adaptation measures, at least
in the first phase some will lose and a straightforward result will be the exacerba-
tion of the social inequalities. Because of that, a crucial debate should be on what
measures should be adopted to minimise the negative effects, protect the most
vulnerable individuals and/or communities, and take the action needed to move
forward sustainably.

It is expected that millions of jobs to be created during this transition, but
a significant number of other jobs will disappear. Rather more often than less
often, the sectors/regions/areas where jobs are created and lost are not the same,
meaning that workers must be relocated. Many of them will need training, reskill-
ing, and upskilling (Akgiig et al., 2022). Not only between regions and economic
activities will appear unequal effects, but also among men and women, among
young and elders, among natives and migrants, among highly educated and less
educated. In other words, all those who already are in some form of vulnerability,
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who already must face a form or another of discrimination, inequality, or pov-
erty, will most likely suffer significant challenges (Galgoczi & Akgiic, 2021).

In Europe, the European Green Deal is meant to manage the transition to a
greener economy. [t aims to ‘leave no one behind’ and to ensure a ‘just, fair and
inclusive’ transition, as Frans Timmermans pointed out at the launch of the pro-
gramme in December 2019 (European Commission, 2019a). This ambitious polit-
ical initiative aims to transform Europe into the first climate-neutral continent
by 2050, in an attempt to tackle environmental changes (European Commission,
2019b). Despite the official declaration, it is to be expected that the entire process
will not be just, fair, and inclusive for all. Some will benefit from this transition,
while some will lose. Unfortunately, great chances are that the ‘losers’ will be the
vulnerable and disadvantaged members of today’s society.

Who are the vulnerable? To whom should the policies be addressed? One defi-
nition that might be useful is that vulnerable individuals are those who suffer
from any kind of discrimination, lack of jobs, education, development oppor-
tunities, and unequal access to health and other public services. Unfortunately,
all too often the vulnerabilities are multiple and cumulative. As a result of the
exposure to this kind of systematic barriers, these individuals face poverty, health
problems, and a higher risk of social exclusion, they do not take part in any way
in the political decision-making and they feel that they do not matter for the rest
of the society. In consequence, the political decision-makers need to correctly
identify the vulnerable communities at all levels; they also need to understand
what makes them so vulnerable, what needs they have, and how those needs can
be optimally addressed so that the phrase ‘no one is left behind’ to turn true at
the end of the day.

In a recent study, Eurofound and EEA (2023) investigated the convergence of
the quality of life of the Member States, by analysing a set of important variables
(at the macro-, meso- and micro-levels). They reached important conclusions,
one of them being that the macro-indicators pointed towards progress on reach-
ing the targets, but the convergence was not that straightforward. The evidence
showed that there is a reduction in disparities between Member States regarding
greenhouse gas emissions, but not regarding the share of renewable energy in
energy consumption, for example. They also examined the correlation between
socioeconomic and environmental indicators, concluding that high performance
on socioeconomic indicators is positively correlated with progress in environmen-
tal factors (the higher the income, the better the performance of environmen-
tal factors; the better performance of social indicators, the greater improvement
observed of environmental performance). The interdependences between social,
economic, and environmental development are not a surprise anymore (Daniek,
2020), one country cannot have steady and healthy economic growth without tak-
ing care of the social aspects and the well-being of the citizens.

Another hindrance that can prevent sustainable development is corrup-
tion. Maybe the connection between corruption and a greener economy is
not as straightforward sometimes, but studies are showing that where corrup-
tion dominates a country’s government, that country is less likely to be able to
improve its environmental development (Biswas et al., 2012; Tawiah et al., 2023).



Social and Economic Diversity in the European Union 5

Tawiah et al. (2023) obtained a negative and significant relationship between cor-
ruption and green growth, using a panel of 123 countries for the period 2000-2017.
They argue that corrupt countries inefficiently exploit their natural resources.
Corruption also prevents the increase of renewable energy use and may contribute
to the continued use of fossil fuels, as pointed out by Sinha et al. (2019).

Several studies used cluster analysis to obtain homogenous groups of coun-
tries when analysing aspects of sustainable development, economic growth, social
indicators, and climate change. Some of them looked at worldwide evolutions
(Caglar & Giirler, 2022) and classified 110 countries in terms of sustainable devel-
opment goals (SDGs); Li et al. (2019) investigated 67 countries to highlight the
relationship between economic growth and CO, emissions.

Others, such as Petrov et al. (2018), Drastichova and Filzmoser (2019),
Onuferova et al. (2020), Drastichova (2020), Rybak et al. (2022) and Janc¢ovié
(2022), investigated the dynamics and evolutions inside the EU. Drastichova
(2020) used several SDG indicators to classify the EU-28 plus Norway, looking at
the performance in sustainability in these countries. She employed data from 2007
to 2016, made use of Ward’s method for clustering, and obtained a total of four
clusters. She concluded that the Northern countries represent the most sustain-
able group, while the cluster composed of the countries in the Baltic, Southeast,
and South areas is the worst-performing group of countries.

Onuferova et al. (2020) analysed the EU28 countries from the perspective of
social and economic development, using a set of indices for 2011 and 2018. Their
result indicated that several countries improved their performances and moved from
one cluster in 2011 to another in 2018 (UK, Germany, Latvia, Estonia, Lithuania,
and the Czech Republic), but most of them remained in the same clusters.

Jancovi¢ (2022) investigated the progress made by EU countries regarding the
SDG indicators, performing a cluster analysis for data from 2015 and 2020. He
obtained for each of the two years a set of five clusters, with the best performers
being Belgium, France, Luxembourg, Denmark, Germany, and the Netherlands.
Similar results, with good results towards achieving the SDGs, were identified in
Austria, Sweden, Slovenia, and Finland. At the opposite pole, Jancovi¢ (2022)
obtained that Bulgaria and Romania were the worst performers.

Petrov et al. (2018) investigated the sustainability of the southern European
countries. They investigated 15 indicators for a group of 10 countries, perform-
ing a cluster analysis. They obtained three clusters: Serbia Albania, Macedonia,
Bosnia and Herzegovina, Montenegro (being the group of the candidate or poten-
tial candidate countries for accession in the EU), Bulgaria, Romania, Croatia
(the group of countries with moderate performance), and Slovenia and Greece
(the best performers in the area).

Rybak et al. (2022) performed a cluster analysis for the EU27 countries, aim-
ing at identifying the groups of countries that are performing like each other
when considering a set of indicators regarding Climate Change, Environment,
and Energy (as provided by Eurostat database, 2024). They obtained 10 clusters,
leading to the conclusion that each country has different energy systems in place.
It emerged that each member state was following, in 2019, its specific path to
achieve climate and energy policy objectives.
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3. DATA AND METHODOLOGY

The chapter intends to study the post-pandemic social and economic diversity of
the EU countries in the context of green economies. To serve this scope, we pro-
posed a multidimensional approach to cluster and find relevant patterns between
the EU countries in terms of income inequalities, unemployment, green economy,
and economic development.

The methodological approach of our investigation consisted of the following
main steps.

Step 1. Data Collection. First, we gathered an initial set of potential indicators
at the EU level for the year 2022 which were considered relevant for our investiga-
tion. The following main five categories of indicators were considered:

(1) Social indicators: Gini coefficient, gender employment gap, at-risk-of-poverty
rate (AROP), and the impact of social transfers on poverty reduction.

(2) Demographic indicators: old-age dependency ratio and life expectancy.

(3) Education and employment indicators: unemployment rate, the share of
women in top management positions, high-tech employment, adult partici-
pation in learning, and the share of the population with low or high educa-
tion level.

(4) Green economy indicators: carbon dioxide emissions, renewable energy, mate-
rial footprint, and resource productivity.

(5) Economic development indicators: GDP per capita, trade openness and the
corruption perception index (CPI).

The set of indicators is summarised and described in Table 1.1. The main

source of our data was the Eurostat online database, only for the variable trade
openness we used as a source the UNCTAD database (2024).

Table 1.1. Main Indicators.

Data Dimensions Indicator Definition

Social indicators Gini The Gini coefficient is used to represent the

distribution of the population’s income and
is considered a measure of inequality. The
indicator is used to assess the income distribution
of equivalised disposable income

AROP The at-risk-of-poverty rate indicates the percentage
of people who have an adult-equivalent disposable
income with values below the poverty risk
threshold (60% of the median income)

Employment_gap The gender employment gap measures the
difference between the employment rates of men
and women of working age (20-64 years)

Social_transfers The effect of social transfers, without taking
pensions into account, on poverty reduction
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Table 1.1.

(Continued)

Data Dimensions

Indicator

Definition

Demographic
indicators

Education and
employment
indicators

Green economy
indicators

Economic
development

Life_expectancy

Old_age_dependency

Unemployment

Hightech_employment

Women_manag

Adult_learning

ISCEDO02

ISCEDS58
Carbon_dioxide_

emissions

Renewable_energy
Material_footprint

Resource_productivity

GDP_per_capita_pps
Trade_openness

CPI

Life expectancy indicates the average number of
years a new born can expect to live under current
mortality conditions

Old-age dependency ratio represents the ratio
between the elderly (people aged 65 and over)
and people of working age (15-64 years)

Unemployment rate is the number of unemployed
persons as a percentage of the labour force

Share of people employed in knowledge-intensive
activities: science, engineering, and ICT (% of
total employment)

Share of women occupying senior managerial
positions (%)

Quantifies the lifelong learning of adults, based on
the share of people who participated in learning
activities in the last month (%)

The share of people with a low level of education,
less than primary, primary, or lower secondary
education: International Standard Classification
of Education (ISCED) levels 0-2 (%)

The share of people with a high level of education,
(tertiary education, ISCED levels 5-8) (%)

Total air emissions (greenhouse gases in CO,
equivalent), originating both from productive
activities and from domestic consumers
(tons per capita)

Share of energy obtained from renewable sources (%o)

Represents the total amount of raw materials
extracted to satisfy the need for final
consumption and to support economic growth
(tons per capita)

Resource productivity represents the ratio between
the total amount of materials used and the gross
domestic product (GDP) and measures whether
economic growth is correlated with the use of
natural resources in a country (PPS/kilogram)

The ratio between GDP and population, expressed
in purchasing power standards (PPS)

Represents the sum of exports and imports, divided
by GDP

CPI, calculated by Transparency International,
with values between 0 (very high corruption) and
100 (very low corruption)

Source: Authors’ selection of data.

Step 2. Data Preparation and Standardisation: Before performing a PCA or a
cluster analysis on the EU countries based on the selected data, we checked and
prepared the data for the investigation. Thus, the dataset was initially checked
for missing values to make sure that the investigation was not compromised.
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Next, a correlation matrix was computed to check the strength of the relationship
between the considered indicators and the results were below the 0.8 cut-point.
Finally, since the indicators were expressed in different measurement units, we
decided to standardise the dataset using the min—-max method (Davidescu et al.,
2015; Popescu et al., 2018).

Step 3. Performing a PCA: Since a generous dataset consisting of 19 relevant
indicators was gathered for this study, we first had to reduce the dimensionality
of the initial dataset with a minimum information loss to be able to perform a
cluster analysis on the EU countries. Therefore, a PCA was applied. PCA is a
statistical procedure that allows a dimensionality reduction of the initial dataset
to fewer uncorrelated factors (called principal components) that keep a maximum
of the variance of the initial dataset. These principal components are computed
as a weighted linear combination of the initial dataset and are ranked decreas-
ingly according to the variation of the initial indicators. Thus, the first principal
component keeps the largest variation, followed by the second factor with the
highest variation uncontained in the previous factor, and so on. The choice of
the total number of selected principal components was based in this chapter on
the number of principal components with eigenvalues higher than one.

Before conducting a cluster analysis based on the resulting principal compo-
nents, we checked the robustness of the PCA by conducting a sensitivity analysis.
Several statistical tests were therefore used to check the quality of the PCA results
using the SPSS 21 software. On the one hand, we conducted the Kaiser-Meyer—
Olkin (KMO) test to evaluate the adequacy of the sampling by comparing the
magnitudes of the observed correlation coefficients to those of the partial cor-
relation coefficients. On the other hand, we applied Bartlett’s test of sphericity to
check for redundancies between indicators to make sure that all indicators from
the correlation matrix are uncorrelated.

The results are summarised in Table 1.2.

Since the KMO test registered a value higher than 0.5, we can conclude that the
PCA isindeed appropriate to be applied and that the sampling is adequate (Davidescu
et al., 2015; Popescu et al., 2018), although values higher than 0.8 are optimal to
indicate the most reliable results possible for a PCA. Moreover, since the p-value
of Bartlett’s test of sphericity is lower than 0.05 for an approximate Chi-square of
198.46, we confirm that the test is statistically significant and that the indicators con-
sidered in the PCA are related and suitable for structure detection.

Step 4. Performing the Cluster Analysis: The cluster analysis was next per-
formed using the previously computed principal components and a hierarchical
cluster algorithm to find patterns between the EU countries in terms of income
inequalities, unemployment, green economy, and economic development.

Table 1.2. Sensitivity Analysis to Test the Robustness of the PCA.

KMO measure of sampling adequacy 0.57
Bartlett’s test of sphericity (approx. Chi-square) 198.46
(0.00)

Source: Authors’ calculations in SPSS.
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