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ENTREPRENEURIAL UNCERTAINTY IN CENTRAL AND EASTERN
EUROPE - A SYNTHESIS AND AGENDA

VALLALKOZOI BIZONYTALANSAG KOZEP- ES KELET-EUROPABAN -
SZINTEZIS ES KUTATASI IRANYOK

Entrepreneurship in Central and Eastern Europe (CEE) has long been shaped by institutional instability, political volatil-
ity, and repeated shocks. This paper synthesizes findings from 42 studies to examine how entrepreneurs in this region
navigate uncertainty. The systematic coding process revealed recurring themes, including institutional fragility, political
involvement, responses to external shocks, digital innovation, migrant and cultural entrepreneurship, long-term reforms,
and regional development. Evidence shows that entrepreneurs in CEE rely less on formal institutions and more on trust-
based networks, pragmatic approaches to innovation, and practices rooted in identity. Events such as pandemics and the
Ukraine war have exposed existing vulnerabilities, but also highlighted the adaptive strategies, including increased digital
engagement and refugee entrepreneurship. Overall, entrepreneurship serves as both a coping mechanism amid crises and
a catalyst for transformation in transitional economies. Based on these insights, the paper proposes strategies for institu-
tional reforms, digital skills enhancement, and inclusive support systems.
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A kozép-kelet-eurdpai vallalkozoéi szférat régodta jellemzi az intézményi instabilitas, a politikai bizonytalansag és az ismét-
16d6 sokk. Ez a cikk 42 tanulmany eredményeit 6sszegzi, megvizsgalva, hogy hogyan kezelik a vallalkozék a bizonytalan-
sagot ebben a régidban. A szisztematikus kédolasi folyamat soran olyan ismétlédé témakat lehetett azonositani, mint az
intézményi torékenység, a politikai részvétel, a kiilsé sokkokra adott valaszok, a digitalis innovacié, a migrans és a kultura-
lis vallalkozdk, a hosszu tavu reformok és a regionalis fejlesztés. A bizonyitékok azt mutatjak, hogy a CEE-régio vallalkozéi
kevésbé tamaszkodnak a formalis intézményekre, és inkdbb a bizalomra épulé haldézatokra, a pragmatikus innovaciés
megkozelitésekre és az identitasban gyokerezé gyakorlatokra épitenek. Az olyan események, mint a vilagjarvanyok és az
ukrajnai haboru, feltartak a meglévé sebezhetdségeket, de kiemelték az alkalmazkodasi stratégidkat is, tobbek kozott a
fokozott digitalis elkotelezettséget és a menekiilt vallalkozéi tevékenységet. Ezek alapjan intézményi reformokra, a digita-
lis készségek fejlesztésére és inkluziv tdmogatasi rendszerekre vonatkozo stratégidk javasolhaték.
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In contrast to Western Europe, where firms, institu-
tions, and entrepreneurship have maintained a high
degree of stability, Central and Eastern Europe (CEE) has
a different story (Pugh et al., 2024; Vaduva et al., 2024;
Rozkwitalska-Welenc et al., 2025; Meyer & Peng, 2005).
The CEE region has been navigating a complex landscape
marked by democratic backsliding, political unrest, and
an uneven economic recovery (Hanley, 2024; Dimitrova,
2018). Over recent decades, shifting global and business
trends have further contributed to an atmosphere of uncer-
tainty (Kropinski, 2024).

Today, success in CEE depends increasingly on
a region’s resilience, adaptability, and innovative
approaches across government, business, and societal
spheres (Pascariu et al., 2021; Tokar et al., 2025). As the
region faces these multifaceted challenges, it becomes cru-
cial for businesses and policymakers alike to understand
how the interplay of political, economic, and social factors
influences the evolving landscape of CEE (Brada, 2021).
While it is challenging to define CEE precisely, several
authors refer to it within the context of politics, economy,
and business. For instance, CEE is primarily a historical
and geopolitical region distinguished by its delayed devel-
opment, a distinct social structure, and a complex political
history, compared to Western Europe (Berend, 2005).

CEE is often referred to as an interconnected region
shaped deeply by geography and shared historical trajec-
tories, described as a “complex and fraught community
of fate” (Okey, 1992). The core of this region typically
refers to the post-communist EU member states, includ-
ing Poland, the Czech Republic, Slovakia, and Hungary
(the Visegrad countries), as well as Romania and
Bulgaria, alongside Slovenia and Croatia as former
Yugoslav republics and the Baltic states of Estonia,
Latvia, and Lithuania (Piotrowski et al., 2020; Turuk,
2021; Glodowska & Wach, 2022). Broader definitions
extend beyond EU borders to include other transition
economies characterized by similar institutional and
economic environments, such as those in the Western
Balkans (Albania, Bosnia and Herzegovina, Kosovo,
Montenegro, North Macedonia, and Serbia), as well as
Ukraine, Moldova, and Belarus, which continue to grap-
ple with post-socialist legacies (Wright, 2006; Petrunenko
et al., 2020). However, in this study, we adopt the concept
of CEE in the context of international trade and inter-
national entrepreneurship, referring to those countries
that are typically grouped as the European nations that
transitioned from centrally planned economies under
Soviet influence to market economies after the late 1980s
(Turuk, 2021; Petrunenko et al., 2020; Glodowska &
Wach, 2022; Wright, 2006).

Moreover, we argue that exploring and understanding
the international and regional dimensions of entrepreneur-
ship in CEE is crucial for understanding how firms and
individuals navigate environments characterized by weak
or contested formal institutions, where success relies on
improvisation, trust, and adaptive networks. Moreover,
entrepreneurship in CEE provides a unique insight into
how businesses adapt, flourish, and redefine what success
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means in environments characterized by several chal-
lenges (Cieslik & van Stel, 2011).

The relevance of this review article is further high-
lighted by the region’s recurring exposure to major shocks,
including the 2008 global financial crisis, the COVID-
19 pandemic, and the war in Ukraine, all of which have
revealed both structural vulnerabilities and unexpected
resilience among entrepreneurs (Brada et al., 2021). In
these situations, entrepreneurship teaches us how socie-
ties recover, how companies devise new ideas under pres-
sure, and how local communities respond when traditional
growth methods no longer work (Yeshi et al., 2024; Fares
et al., 2022). Additionally, the uncertainty involved makes
entrepreneurship more than just a means to earn a living;
it becomes a tool for resilience, change, and social pro-
gress. For policymakers, this is particularly important
because entrepreneurship can help support democracy
and promote fair growth, or it can be exploited by political
leaders to exacerbate inequality (Far¢ et al., 2023).

This article aims to offer a novel perspective by shift-
ing away from the conventional Western notions of what
constitutes an entrepreneur’s success. Additionally, this
research differs from existing reviews on entrepreneur-
ship in CEE with the following dimensions. First, our
“focus” is in entrepreneurial uncertainty and based on our
knowledge and assessment of the literature, there has been
no comprehensive review done of entrepreneurial uncer-
tainty specific to CEE (See Glodowska, & Wach, 2022).
On the other hand, most reviews focused on internation-
alization (i.e., how CEE firms expand abroad) (see Caputo
et al., 2016; Ipsmiller & Dikova, 2021). Throughout this
review, we use the term “entrepreneur” in a broad sense
to include both opportunity- and necessity-driven actors.
This includes small and medium-sized enterprises (SMEs),
family businesses, migrant and refugee ventures, farms,
and locally owned service and manufacturing firms. Our
focus is on the real-world aspects of keeping businesses
running, maintaining steady cash flow, and creating jobs,
rather than solely on high-growth startups. By examining
how these entreprencurs manage risks, build networks,
and navigate weak institutions while remaining creative,
the study reveals what resilience entails in these contexts.
This is important for researchers because CEE is a key
example of how entrepreneurship works in the face of sys-
temic uncertainty—conditions that are becoming increas-
ingly common around the world due to globalization,
crises, and geopolitical tensions that cause instability even
in previously stable markets.

Methodology

In line with the principles of rigor, transparency, and
reproducibility (Vajda et al., 2024; Anand et al., 2025b),
we adopted a structured and auditable methodology to
search for and review literature on entreprencurial uncer-
tainties in CEE. A systematic integrative review approach
was followed (Snyder, 2019; Tranfield et al., 2003; Anand
et al., 2025a, 2025b). Systematic integrative reviews are
designed to comprehensively document, evaluate, and



synthesize existing research while identifying conceptual
and empirical gaps in the literature (Snyder, 2019). This
method is especially suitable for consolidating current
knowledge and developing new theoretical insights across
diverse research traditions. First, we conducted a database
search for scholarly publications. Consistent with prior
systematic reviews (Anand et al., 2025b), Scopus was cho-
sen as the primary database because it provides extensive
coverage of peer-reviewed research and is increasingly
preferred for systematic and bibliometric reviews due to
its breadth and citation reliability (Anand et al., 2025a).

Second, to construct our search query, we used a com-
bination of targeted keywords and Boolean operators,
derived through an iterative process of peer consultation
and preliminary testing (Chabowski et al., 2013; Anand et
al., 2020). The final query used was as follows:( TITLE-
ABS-KEY ( “International Entrepreneur*” OR “Global
Entrepreneur*” OR  “Geopolitical entrepreneur” OR
“International Ventur*” OR “Entrepreneur®*” ) ) AND
( TITLE-ABS-KEY ( “Uncertaint*” OR “Volatility”
OR “Crises” OR “Geopolitical Conflict” OR “War” OR
“Tariff” ) ) AND ( TITLE-ABS-KEY ( “Central Europe”
OR “Eastern Europe” OR “East Europe” ) ) AND (
LIMIT-TO ( SRCTYPE , “” ) ) AND ( LIMIT-TO (
DOCTYPE , “ar” ) ) AND ( LIMIT-TO ( LANGUAGE ,
“English”) ).

The search was restricted to peer-reviewed journal
articles in English, as suggested by Anand et al. (2025a)
and Sinitsyna et al. (2024), to ensure methodological rigor.
The data search query included articles between 1990 and
2025, and it was collected in October 2025. Conference
proceedings, dissertations, and non-academic sources
were excluded due to concerns regarding quality and rep-
licability. Third, recognizing that keyword-based searches
can yield documents unrelated to the focal topic (Sinitsyna
et al., 2024), the author(s) independently screened the
abstracts to ensure relevance to the inclusion. The inclu-
sion criteria required that studies (1) explicitly focus on
international or geopolitical entrepreneurship in CEE con-
texts; (2) examine uncertainty, volatility, crises, or related
constructs; and (3) be empirical, review, or conceptual in
nature.

When abstracts were ambiguous, the full texts were
reviewed to confirm eligibility. After several deliberations
and agreements among the authors, we selected 42 pub-
lications out of 55 for final analysis. Fourth, we applied
qualitative thematic synthesis to analyze the selected pub-
lications (Anand et al., 2025a). Thematic synthesis is an
iterative process that involves coding, categorizing, and
synthesizing information to identify emergent patterns
and insights. All papers included were read and induc-
tively coded, focusing on how entrepreneurial uncertain-
ties are conceptualized, the mechanisms by which they
affect international ventures, and the contextual factors
specific to the CEE region. Finally, the coded data were
further synthesized into a narrative framework that inte-
grates themes and relationships between concepts. This
synthesis process followed the principles of establish-
ing qualitative review standards (Anand et al., 2025b),
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ensuring that the findings are both analytically robust and
conceptually coherent.

Findings

To better understand how entrepreneurs in CEE adapt to
environments that often face instability and shocks, we
reviewed 42 peer-reviewed studies published between 1990
and 2025. We carefully examined each article, first identi-
fying key ideas, then grouping these into broader themes,
and finally organizing everything into main categories to
gain a broader perspective. This coding approach enabled
us to move beyond fragmented evidence and to construct
a coherent picture of entrepreneurial navigation under
uncertainty. The resulting thematics capture institutional
fragility and political entanglements, responses to exog-
enous shocks, strategies of digitalization and innovation,
the social and identity-driven dimensions of entrepreneur-
ship, and long-term structural and regional dynamics. In
the following sections, we present the findings organized
around these themes, illustrating how entrepreneurship in
CEE both reflects and reshapes the systemic uncertainties
of transitional contexts (see Figure 1).

Political-Institutional Nexus

The landscape of entrepreneurship in CEE is influ-
enced by fragile institutions and ongoing uncertainties.
Moreover, informality & instability, political entrepre-
neurship and institutional trust in formal institutions is
relatively rare, primarily due to a history marked by cor-
ruption and unclear reforms in countries such as Georgia,
Ukraine, and Kazakhstan (Khlystova et al., 2022). As a
result, investors often rely more heavily on informal sig-
nals when making their investment decisions. For exam-
ple, business angels typically focus on an entrepreneur’s
personality and trustworthiness, rather than just financial
numbers, considering personal credibility crucial in clos-
ing deals (Skalicka et al., 2023). This situation shows not
only the weak institutional structures but also the delicate
nature of the investment environment.

Political connections frequently serve to bolster entre-
preneurs, yet they can also distort markets by granting
privileged access to capital while restricting debt finance
for independent firms, especially in contexts marked by
high corruption (Belitski & Grigore, 2022). Such distor-
tions tend to favor political loyalty over genuine innova-
tion, skewing the competitive landscape to benefit insiders.
Additionally, entrepreneurship itself can be instrumental-
ized by political actors. These practices reveal that entre-
preneurship is not merely an economic activity but also a
potent ideological tool in contested political arenas.

Even well-established companies face operational
uncertainties due to institutional weaknesses. Strong
institutional and corporate governance are crucial for sur-
vival during crises. On a macro scale, transparent public
governance reduces uncertainty and combats corruption,
while at the company level, following governance prin-
ciples boosts legitimacy and accountability (Sergi et al.,
2025). Improving corporate disclosures and reducing
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risks like theft and vandalism strengthen firms’ resilience
to regional crises (Sergi et al., 2025). These governance
reforms go beyond managerial tactics; they are vital for
effective crisis prevention.

The political climate significantly shapes the entrepre-
neurial values and democratic tendencies in the region. In
the Visegrad Four, self-employed individuals tend to be
highly responsive to changing political and economic con-
ditions. Research indicates that a vibrant entrepreneurial
culture, along with evolving incentives, can lead self-em-
ployed people to favor liberal democratic principles more
strongly than other groups. This dynamic suggests that
entrepreneurs may act as a stabilizing force against dem-
ocratic decline, emphasizing the complex and reciprocal
relationship between entrepreneurship and political devel-
opment in Central and Eastern Europe (Eisenkraft, 2025).
Thus, the institutional settings in CEE play a significant
role in shaping entrepreneurial activity, offering both chal-
lenges and opportunities. Entrepreneurs find themselves
in a landscape where corruption, weak enforcement, and
political involvement significantly influence access to
resources and their perception. In these settings, achiev-
ing success often depends more on the skill to navigate
informal networks, stay aligned with political trends, and
adapt to the unpredictable nature of governance, rather
than solely relying on formal institutional stability sys-
tems.

Structural-Economic Shocks and Resilience
When unexpected events, such as financial crises, pan-
demics, or wars, occur, they reveal both the weaknesses
and strengths of businesses in Central and Eastern
Europe. For example, the COVID-19 pandemic caused
big problems for small and medium-sized farms across
the region, disrupting their production and supply chains.
It also demonstrated the fragility of food markets (Imran
et al., 2023). Similarly, small logistics and transportation
firms encountered significant challenges; however, many
responded promptly by devising innovative solutions
(Klein et al., 2022). Support systems within local commu-
nities often faced difficulties under strain. For example,
Zielony, a local currency in Poland intended to promote
community trade, proved ineffective during lockdowns,
indicating that such systems require a stable economy to
operate efficiently (Stepnicka et al., 2021). On a positive
note, crises may occasionally stimulate the emergence of
new businesses. In Romania, the persistence of companies
during periods of economic adversity was correlated with
the presence of numerous active enterprises in proximity,
a growing population, and increased foreign investment.
These factors collectively elucidate how local business
ecosystems can enhance resilience (Goschin, 2020).
Broader evidence suggests that external shocks can
stimulate the recognition and development of entrepre-
neurial opportunities. In the Czech Republic, Hungary,
Poland, and Slovakia, entrepreneurial activity increased
after the COVID-19 pandemic, particularly in the infor-
mation and communication sectors, demonstrating that
crises can accelerate structural shifts and digital adoption
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(Dvoulety, 2024). Wartime settings arguably present the
starkest exemplification of resilience. Ukrainian women
refugees who found safety in Poland during the 2022 war
often turned to entrepreneurship, not primarily for finan-
cial gain, but to survive, become part of the community,
and achieve self-sufficiency. Local women played a car-
ing role through acts of ‘sisterhood solidarity,” supporting
these women beyond just immediate needs and helping
them settle in for the long term (Gawet et al., 2025). These
stories remind us that even in difficult times, starting busi-
nesses can serve both economic needs and bring heartfelt
support and solidarity.

Education transformation across different contexts
frequently encounters similar obstacles. For instance,
while post-communist countries have implemented entre-
preneurial and vocational training programs inspired by
Western models, these efforts often fall short of adequately
addressing local realities, as noted by Mitra and Matlay
(2004). Similarly, attempts to transform universities into
entrepreneurial entities have faced significant challenges,
primarily due to weak linkages between industry and gov-
ernment, as noted by Peshkopia (2014). Despite these dif-
ficulties, some initiatives demonstrate promise. Notably,
EU-supported competence-building projects in Poland
have shown positive outcomes, particularly in fostering
resilience among students. Such skills are crucial for
adapting to adversity, highlighting the importance of tar-
geted programs that go beyond traditional academic cur-
ricula, as evidenced by Multan and Sobotka (2022).

Entreprencurs across CEE have shown remarkable
resilience and flexibility, even during challenging times.
For example, Fogarasi (2011) highlights how fluctuations
in Hungary’s exchange rates actually benefited agricul-
tural exports, demonstrating that agri-food entrepreneurs
capitalized on market changes to expand their businesses,
rather than solely focusing on stability through eurozone
integration. Likewise, in Romania, tools like forfaiting
have been vital for business owners to manage macroe-
conomic and political risks, effectively separating trans-
action risks from larger systemic issues (McKibbin &
Pistrui, 1997). These stories suggest that while crises can
seem unsettling, entrepreneurs in CEE often see them as
chances to adapt and innovate. In the end, succeeding in
these times depends less on avoiding ups and downs and
more on using uncertainty as a springboard for growth
and new opportunities for survival.

Technological and Ecosystem Transformation

The strategies of innovation and digitalization have
become crucial for managing uncertainty across the CEE
region. The COVID-19 pandemic accelerated the adoption
of digital technologies across many enterprises. These
businesses began leveraging tools such as remote work
systems, online shopping platforms, and various digi-
tal applications to maintain operations and avoid layoffs
(Khan, 2025). This push towards digitalization has not
only increased operational flexibility but has also enabled
companies to develop new products and improve existing
processes. In times of economic and social upheaval, such



as during the pandemic, digitalization has helped stabilize
sales, demonstrating its importance as a resilience factor.
Interestingly, sectors in information and communication
technology experienced rapid growth amid these chal-
lenges, highlighting how crises can sometimes serve as
catalysts for broader technological adoption by both indi-
viduals and organizations (Dvoulety, 2024).

The adoption of innovation has extended beyond dig-
ital technologies, encompassing broader technological
upgrades across various industries. For instance, firms
in the transport and logistics sector in countries such as
Sweden, Germany, and Poland have notably increased
their reliance on such upgrades as a strategy to counter
the impacts of the pandemic. This pattern highlights the
vital role that innovation plays in maintaining the compet-
itiveness of these sectors (Klein et al., 2022). Conversely,
eco-innovation efforts aimed at environmental manage-
ment encounter significant obstacles. Entrepreneurs often
face uncertain demand and financial risks, which discour-
age many from investing in sustainable practices—even
when policy measures are in place to support such initi-
atives (Ociepa-Kubicka & Pachura, 2017). This contrast
highlights the complex landscape of innovation during
challenging times, where opportunities and barriers coex-
ist, shaping how industries adapt and evolve.

Regional innovation systems (RIS) play a crucial
role in enhancing resilience, particularly by facilitating
key collaborations and resource sharing. In Poland, RIS
demonstrated a mix of strengths and vulnerabilities dur-
ing times of crisis. For instance, resilience was notably
supported by R&D collaborations, investments in new
equipment, and supply chain partnerships. Yet, challenges
persisted due to some degree of isolation from scientific
institutions and limited external funding, which could
hinder adaptive capacity (Swiadek & Gorgczkowska,
2024). These observations underscore the significance of
the “Triple Helix” model-encompassing industry, gov-
ernment, and academia—in shaping a region’s capacity to
respond to shocks. Furthermore, the proximity of univer-
sities and active knowledge sharing have been pivotal in
the emergence of startups, especially in the uncertain and
rapidly evolving sectors, such as the chemical and biotech
industries, within the Visegrad countries (Krankovits et
al., 2024). This interplay of collaboration, institutional
presence, and knowledge exchange emphasises the multi-
faceted nature of regional resilience and innovation.

Diaspora networks also serve as essential channels
for innovation and rebuilding. In Ukraine’s case, dias-
pora communities have provided not only financial remit-
tances but also knowledge sharing and the promotion of
democratic values, supporting the country’s recovery and
boosting its innovative capacity (Adema et al., 2023). This
shows how entrepreneurial ecosystems extend beyond
geographic borders and are influenced by transnational
connections.

At the micro-level, resilience also depends on manage-
rial capabilities. Corporate governance reforms in Eastern
Europe highlight the importance of transparent manage-
ment practices and business disclosure for both economic
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growth and the fostering of social entrepreneurship (Sergi
et al., 2025). Meanwhile, entrepreneurial education in the
region is increasingly emphasizing the development of
“entrepreneurial graduates” who can support innovation
ecosystems and bridge the gaps between academia and
industry (Peshkopia, 2014). These findings underscore the
importance of embracing technology, fostering ecosystem
cooperation, and reforming governance as essential strate-
gies for managing uncertainty. Innovation is not just about
creating new products; it’s about reshaping relationships
and institutional capabilities to better withstand shocks
and turn challenges into opportunities.

Social and Cultural Entrepreneurship
Entreprencurship in CEE is also deeply social, serving
as a way of shaping identity, building connections, and
ensuring survival. Refugee and migrant entrepreneurship
highlight these ideas most clearly. Ukrainian women dis-
placed by war in 2022 used entrepreneurship in Poland
as a path to independence, integration, and dignity, often
motivated by solidarity with local women rather than
market opportunity alone (Gawet et al., 2025). Likewise,
Chinese migration into Eastern Europe has historically led
to entrepreneurial communities that sustained themselves
through kinship and information networks, adjusting to
the region’s unstable migration policies (Nyiri, 2003).
Immigrant entrepreneurship has long played a major
role in regional economies. In Greece, immigrant-owned
businesses experienced rapid growth following the fall of
communism, serving as avenues for social mobility and
economic progress (Skandalis & Ghazzawi, 2014). These
examples demonstrate that entrepreneurship is a vital
means for marginalized groups to achieve independence
and stability in uncertain conditions.

Cultural entrepreneurship adds an inspiring layer,
blending identity and heritage to reach both economic
and social goals. In post-conflict Serbia, creative cultural
actors embraced “self-stakeholderisation,” using intangi-
ble cultural heritage to foster community resilience and
promote reconciliation (Cukovi¢ & Milenkovi¢, 2023).
Similarly, Berlin’s “culturepreneurs” showcase innovative
hybrid paths that combine cultural production with vital
survival strategies during tough socio-economic times
(Lange, 2005). These stories highlight how cultural entre-
preneurship in CEE is truly flexible and a powerful way to
celebrate and strengthen identity, redefining what success
means beyond just financial gain terms.

Beyond culture, entrepreneurship serves as a mech-
anism for community resistance and continuity. Studies
in Poland demonstrate that small-scale farmers prioritize
autonomy and a secure existence over growth, highlight-
ing the deep entanglement of entrepreneurship with values
of identity and sustainability (Szumetda, 2019). Likewise,
entrepreneurial activities in Estonia’s art and museum sec-
tor illustrate how neoliberal imaginaries of resilience and
survivalism permeate cultural fields (Saar, 2019). Thus,
migrant and cultural entrepreneurship in CEE demon-
strates that entrepreneurial action is not only about oppor-
tunity exploitation but also about survival, solidarity, and
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identity preservation. Success is often redefined in terms
of social embedding, autonomy, and cultural continuity
rather than profit.

Institutional Reforms and Policy Adoption

The legacies of socialism and systemic transition con-
tinue to shape entrepreneurship in CEE. Early reforms in
Hungary, Poland, and the Soviet Union attempted to blend
bureaucratic control with market mechanisms, yet per-
formance anomalies persisted, revealing the difficulty of
institutional transformation (Palankai, 1990). Subsequent
systemic entrepreneurs capitalized on these reforms,
redistributing transformational gains while external-
izing costs and embedding inefficiencies in the system
(Dallago, 2000). Policy frameworks often lag the realities
of entrepreneurship. Taxation in Bulgaria and Croatia was
found to have a direct influence on growth trajectories,
linking fiscal policy to entrepreneurial vitality (Glykou
& Siokorelis, 2013). Similarly, high taxation in Romania
constrained SME development, limiting their capacity
to act as engines of growth and innovation (Balu, 2015).
These findings emphasize how state policy continues to
shape entrepreneurial opportunities.

Tourism and cultural policies also illustrate the con-
nection between entreprencurship and political legacies.
For example, Eastbound tourism during the Cold War
was a pragmatic balancing act between ideology and
profit, demonstrating how entrepreneurial efforts adapted
to political limits (Pedersen, 2018). Likewise, in Berlin,
socio-spatial strategies illustrated how entrepreneurs nav-
igated urban transformations driven by crises through cre-
ative, hybrid practices (Lange, 2005). Overall, long-term
reforms in policy and education present both opportunities
and challenges. While systemic changes have created new
avenues for entrepreneurship, ongoing legacies and policy
inconsistencies still pose obstacles, urging entreprencurs
to remain adaptable actors.

These insights help us understand how entrepreneurs
creatively respond to inconsistencies in institutions and
policies by finding practical solutions. When faced with
high taxes or slow reforms, many turn to informal part-
nerships, cross-border collaborations, and reinvestment
efforts to sustain their businesses and support local jobs,
despite systemic hurdles (Balu, 2015; Glykou & Siokorelis,
2013). Others adapt by diversifying their activities across
different sectors or tapping into informal networks to
access credit and resources, showing that entrepreneur-
ial spirit thrives even within challenging policy environ-
ments (Dallago, 2000; Forst, 1996). In this way, long-term
reforms and government policies are not just rules that
shape entrepreneurial outcomes, they create a dynamic
landscape where entrepreneurs continually negotiate and
redefine their strategies.

To deal with institutional reforms that take too long,
new data reveals that entrepreneurs are seeking out hybrid
business models and other ways to find stability. In recent
years, digital solutions have been used to help small
businesses deal with the complexity of rules by making
compliance processes easier, improving tax reports, and

opening new sources of funding (Khan, 2025; Sergi et
al., 2025). Innovation and education programs that get
money from the European Union are also being used by
young business owners. The goal of these programs is
to encourage a resilient and flexible attitude (Multan &
Sobotka, 2022). These patterns show that enterprising
people in CEE are actively turning limitations on reform
into chances to build capacity and make small changes,
even when old structures stay in place.

Regional and Spatial Dynamics

Finally, regional disparities and structural models of devel-
opment continue to define entrepreneurial landscapes in
CEE. Foreign Direct Investment (FDI) was once heralded
as a driver of growth; however, evidence from Hungary
suggests that its benefits remain geographically concen-
trated, exacerbating regional inequalities and limiting
long-term GDP growth (Gal & Gyimesi, 2025). Similarly,
while FDI inflows supported firm survival in Romania
during crises, their uneven distribution deepened regional
disparities (Goschin, 2020).

The case of smart specialization strategies in
Southeast Europe offers a nuanced perspective on
regional innovation policy, highlighting both their poten-
tial and limitations. Although these strategies aim to fos-
ter diversification and enhance competitiveness, their
effectiveness is often hindered by factors such as weak
public governance, inadequate private investment, and
limited cooperation among stakeholders (Komninos et
al., 2014). Similarly, regional cooperation initiatives in
border areas, like the Polish-Czech-German Euroregion
“Neisse,” demonstrate how localized productive systems
can support cross-border entrepreneurship. However, the
sustainability and success of such efforts heavily depend
on robust institutional frameworks, which are essential to
maintaining long-term collaboration (Despiney, 2005).
This analysis suggests that while regional policies hold
promise, their success largely hinges on strengthening
governance structures and fostering deeper cooperation
at various levels.

Historical and cultural legacies also shape regional
entrepreneurial models. Studies of Hungarian entrepre-
neurs at the turn of the millennium reveal how family his-
tories and social capital played decisive roles in enabling
rapid adaptation during socio-economic transition (Laki
& Szalai, 2006). Similarly, early academic spin-offs in
Bulgaria and Romania emerged less from innovation eco-
systems and more from rent-seeking strategies, reflecting
the contradictions of transitional contexts (Tchalakov et
al., 2010).

Over time, these structural dynamics converge into
broader models of dependent development. Analyses of
Romania’s dependent market economy demonstrate how
reliance on transnational banks and industrial policy cre-
ates both vulnerabilities and opportunities for entrepre-
neurial adaptation (Ban, 2019). In some cases, however,
dependency created space for new forms of entreprencur-
ial internationalization, where firms relied on incomplete
knowledge, beliefs, and networks to recognize and exploit
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global opportunities in uncertain environments (Zidonis,
2007). These findings confirm that entrepreneurship in
CEE cannot be understood outside the broader structures
of regional development and dependency. Entreprencurs
navigate not only firm-level and sectoral challenges but
also the structural constraints of FDI-led growth, uneven
institutional capacity, and historically contingent models
of development.

Despite the challenges discussed, entrepreneurs in
these regions are determined to remain proactive in
moving with their venture pursuits. Many have crea-
tively responded to uneven regional policies and the
concentration of foreign direct investment by adopt-
ing flexible business models, forming local networks,
and collaborating across borders to stay competitive
(Despiney, 2005; Komninos et al., 2014; Gal & Gyimesi,
2025). In places where institutional support may be
lacking, business owners often rely on informal net-
works or family-based arrangements to maintain stable
operations and share risks (Laki & Szalai, 2006; Weiss
& Welsh, 2013). These adaptive approaches show that,
even within dependent development models, entrepre-
neurial spirit is a vital force for resilience and boosting
local economies.

STUDIES AND ARTICLES

Strategies to Overcome

To foster resilient entrepreneurship in CEE, reforms need
to be holistic rather than fragmented. Evidence suggests
that vulnerabilities stem from interconnected institutional,
technological, and social weaknesses; therefore, effective
strategies must address these areas collectively. Below, we
highlight the main priorities for policy and practice

Institutional Revision and Risk Management

The credibility gap in CEE can only be narrowed through
stronger governance and predictable frameworks. This
involves transparent corporate practices, more consistent
enforcement of contracts, and fiscal regimes that avoid
penalizing small firms (Sergi et al., 2025; Balu, 2015;
Glykou & Siokorelis, 2013). We should expand innovative
financial tools, like forfaiting, which has already proven
effective in turbulent markets, to help SMEs safeguard
themselves against macroeconomic shocks (McKibbin &
Pistrui, 1997).

Turning Crises into Opportunities
Events such as the COVID-19 pandemic have shown

that disruptions can accelerate the identification of new

Figure 1

Interconnected domains of Entrepreneurial Uncertainties in CEE
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opportunities. Policymakers need to fund initiatives
that enable entrepreneurs to view crises as chances for
renewal. This involves expanding digital adoption beyond
early adopters, aiding micro firms in accessing e-com-
merce, and making sure technological advancements ben-
efit disadvantaged sectors and communities (Dvoulety,
2024; Khan, 2025; Klein et al., 2022).

Strengthening Innovation Eco-Systems
Regional innovation capacity should be regarded as a pub-
lic good. Governments ought to promote collaboration
among businesses, universities, and support agencies by
establishing platforms for R&D partnerships and supply
chain integration. It is also vital to ensure that funding is
accessible to smaller entities, avoiding “innovation iso-
lation” that can undermine regional resilience (Swiadek
& Goraczkowska, 2024; Krankovits et al., 2024).
Additionally, utilizing diaspora networks can enhance
resilience by reintroducing knowledge and values into
local ecosystems (Adema et al., 2023).

Promoting Socialand Identity-Driven Entrepreneurship

Policy should broaden its understanding of entrepre-
neurship beyond profit. Refugees, migrants, and cultural
entrepreneurs rely on networks of solidarity and heritage
as much as they do on financial support. Programs that
provide psychological, relational, and identity-sensitive
resources can enhance both integration and resilience
(Gawet et al., 2025; Nyiri, 2003; Cukovié¢ & Milenkovi,
2023). Rural entrepreneurs similarly need policy environ-
ments that respect their pursuit of autonomy and secure
livelihoods (Szumetda, 2019). Supporting these diverse
forms of entrepreneurship contributes to social stability
and democratic legitimacy (Eisenkraft, 2025).

Decreased Dependency and Enhancing Regional
Equity

Finally, it is essential to enhance internal growth factors to
decrease systemic reliance. Excessive dependence on FDI
has deepened regional disparities, highlighting the need to
develop local capabilities and support fairer regional eco-
systems (Gal & Gyimesi, 2025; Ban, 2019). Strategies such
as smart specialization and cross-border collaboration can
promote more inclusive growth, provided that robust gov-
ernance and accountability are established (Komninos et
al., 2014; Despiney, 2005).

Discussion

This review highlights that entrepreneurship in CEE is
inextricably linked to the systemic fragility it faces. It
develops not only as a response to weak institutions and
ongoing shocks, but also as a force to reshape the region’s
political, social, and economic paths. Events like COVID-
19 and the war in Ukraine served as catalysts, prompting
digital adoption, market adaptation, and refugee entrepre-
neurship that might not have occurred under stable condi-
tions. This demonstrates how disruption can reorganize
opportunity structures rather than merely destroying
them (Dvoulety, 2024; Gawetl et al., 2025). Success may

no longer be solely measured by profit. Refugees, small
farmers, and cultural entrepreneurs are also valuing inde-
pendence, their sense of identity, and community strength.
Because of this, studies on international entrepreneurship
should consider these factors as just as important as mak-
ing money. Additionally, resilience differs depending on
the environment. Places connected to universities, sup-
ported by diaspora communities, or with good governance
tend to adapt better. On the other hand, those relying on
outside funding or with weak institutions struggle more.
This indicates that entrepreneurship in CEE is closely tied
to broader social and political factors.

This study builds on previous reviews of entrepreneur-
ship in CEE (e.g., Caputo et al., 2016; Ipsmiller & Dikova,
2021; Turuk, 2021) by highlighting how uncertainty is
a complex, multi-layered factor that actively influences
entrepreneurial behavior. Unlike earlier works that made
attempts to highlight the regions importance through con-
ceptual and empirical works and that mainly focused on
institutional transitions or market entry (Petrunenko et al.,
2020; Glodowska & Wach, 2022; Mets etal., 2018; Palalic et
al., 2020; Efendic et al., 2022), this review sees uncertainty
as a dynamic and ongoing interaction among institutional
fragility, geopolitical shifts, structural dependencies,
and pressures related to identity. By examining 42 stud-
ies, this research illustrates how entrepreneurs manage
these intertwined challenges, whether through informal
networks and political connections, turning crises into
opportunities, driving digital and ecosystem innovation,
leveraging migration and identity as strategic assets, or
adapting to structural constraints shaped by reforms and
uneven development. Therefore, this review presents
entrepreneurship not just as a response to instability, but
as a dynamic process that actively reshapes the political,
social, and economic landscape region.

Impact on CEE Countries

Uncertainty continues to play a significant role in shaping
the economies and politics across the CEE region. Instead
of encouraging new ideas and growth, entrepreneurship
sometimes reveals deeper systemic issues, making a coun-
try’s development feel more fragile. Often, markets prefer
well-known insiders, which limits healthy competition and
slows down independent innovation (Belitski & Grigore,
2022). This situation not only stifles economic energy but
also widens the gap between different firms and regions,
as established entrepreneurs enjoy profits while passing on
the costs to others (Dallago, 2000).

On a national level, relying heavily on foreign capital
and external demand can make economies more suscepti-
ble to global shocks. Although foreign direct investment
can offer quick benefits, it sometimes highlights regional
differences and can slow down the growth of strong local
systems that support development from within (Gal &
Gyimesi, 2025; Ban, 2019). Areas with weaker institu-
tions or less cooperation among businesses, universities,
and policymakers often struggle to recover from crises,
risking long-term stagnation (Swiadek & Goraczkowska,
2024; Komninos et al., 2014).
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When institutions fail to provide stability, problems
in society and politics can spill over. People turn to entre-
preneurship as a way to survive and express their frus-
trations. Some groups utilize business to support their
livelihoods and maintain independence when the govern-
ment is unable to offer any assistance, while others use
it to spread divisive ideas that erode trust in democracy.
Farmers, migrants, and cultural entrepreneurs see how
they defend their livelihoods and identities through their
entrepreneurial efforts. But their struggles also show that
without enough systemic support, vulnerable groups
remain marginalized and left behind. Entrepreneurship
plays a crucial role in how countries address crises,
share opportunities, and foster trust with their citizens.
It has a two-way impact: it helps communities recover
and become stronger, but it also shows where institutions
and development plans may be weak (Eisenkraft, 2025;
Goschin, 2020).

Implications for Future Research

Future research should focus on the comparative analy-
sis of 1) crisis-driven digitalization. While existing stud-
ies confirm that digitalization has helped boost resilience
during the COVID-19 pandemic (Khan, 2025; Dvoulety,
2024), it is vital to explore whether this rapid adaptation
can be sustained over time. Scholars are encouraged
to investigate how the advantages of enterprise digital
transformation vary across different sectors and regions
in CEE. Additionally, understanding how factors such as
institutional quality and access to skilled labor influence
these benefits can provide valuable insights into outcomes.

Another important avenue for research is mapping
2) systemic uncertainty and political entrepreneurship.
Broader qualitative studies are necessary to understand
the mechanisms of transformational redistribution and
how political entrepreneurship operates in environments
characterized by uncertainty and other factors, such as
corruption, bribery, instability, and low levels of trust
(Dallago, 2000; Khlystova et al., 2022). This also includes
examining the long-term consequences of ‘memory entre-
preneurship’ (who, with their anti-communist narratives
and activism, promote a revisionist interpretation of his-
tory that delegitimizes Albania’s anti-fascist national lib-
eration war while rehabilitating Nazi-fascist collaborators
as victims of communism) and its influence on public pol-
icy and democratic stability in the region (Kolasi et al.,
2025).

It is also crucial to pay closer attention to how 3) social
networks support vulnerable forms of entrepreneurship.
The concept of “sisterhood solidarity,” which inspires
migrant entrepreneurship (Gawet et al., 2025), prompts us
to consider future entrepreneurship models in CEE, par-
ticularly during humanitarian crises. These models should
focus not just on financial or human resources but also on
relational and psychological strengths, which are often
even more critical for helping entrepreneurs thrive and
survive integration.

4) Resilience mechanisms in innovation systems pres-
ent another important research direction. It is essential

STUDIES AND ARTICLES

to examine more closely how resilience factors, such as
research and development cooperation and supply chain
linkages, interact with institutional trust (Swiadek &
Goraczkowska, 2024; Khlystova et al., 2022). Identifying
interventions that strengthen collaboration between indus-
try and science institutes is particularly important in
CEE countries, where low resilience has been observed
(Swiadek & Gorgczkowska, 2024).

Future research should delve into the concept of J5)
political elasticity within entrepreneurship. According to
Eisenkraft (2025), the political values of the self-employed
are highly susceptible to their social and geopolitical
environments. This suggests that significant geopolitical
events, such as the war in Ukraine and the ensuing refugee
movements, may have profound impacts on how the entre-
preneurial class in the Visegrad Four aligns politically
and commits to democratic principles. Understanding
these dynamics is crucial for comprehending the evolving
landscape of entrepreneurship in a geopolitically unstable
context.

Implications for International

Entrepreneurship and Business

The CEE demonstrates that entrepreneurship in uncer-
tain conditions is quite common and is gaining popularity
worldwide. In places where official rules and institutions
are weak or unclear, entrepreneurs find other ways to build
trust and credibility. In examining the dynamics of inter-
national entrepreneurship, it becomes evident that entre-
preneurs often rely on their personal reputation, informal
networks, and adaptable management practices, rather
than solely on the stability of government institutions.
For researchers delving into this field, it is crucial to look
beyond official channels and recognize the importance of
personal relationships and unconventional strategies as
fundamental elements influencing how business is con-
ducted across different contexts and venture performance
(Troilo et al., 2024).

Global shocks make international business more
complex and broaden its scope. The pandemic and the
Ukraine war demonstrated how disruptions can acceler-
ate digital upgrades, remote teamwork, and global con-
nections, with diaspora groups playing a crucial role in
recovery and knowledge sharing (Dvoulety, 2024; Khan,
2025; Adema et al., 2023). These events demonstrate
that crises do not just hinder internationalization; they
often redirect its paths by creating new opportunities for
engagement.

The CEE context really highlights how internationali-
zation is deeply rooted in social connections. Migrant and
cultural entrepreneurs demonstrate that mobility, solidar-
ity, and identity lend entrepreneurial efforts a richer mean-
ing—one that extends beyond mere financial gain (Gawet
et al., 2025; Nyiri, 2003). For international business, this
means that resilience, integration, and cultivating a strong
sense of identity are just as important as traditional goals,
such as profit and growth, especially in uncertain envi-
ronments.
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Limitations and Future Studies

The study has few limitations to acknowledge. For exam-
ple, although we examined 42 studies, the research pri-
marily focuses on specific countries, such as Poland and
Romania. Adding more sources, such as Web of Science,
Google Scholar, books, and trade journals, could
improve future research. Additionally, most of the data
is based on a single point in time, making it challenging
to observe how resilience evolves over time. Most data
are qualitative, so more studies using quantitative meth-
ods, comparative case studies, and longitudinal data are
needed. Future research should also examine how global
issues, such as climate change, migration, and politics,
impact entrepreneurship in the CEE region, and identify
lessons from this region that can inform international
business practices.

Concluding Remarks

This study provided a review on how entreprencurship
in CEE is shaped by institutional, political, and regional
uncertainties. While pursuing economic opportunities,
entrepreneurs built their success around adaptability,
identity, and social value. Our findings contribute to a
broader understanding of international entrepreneurship
by demonstrating how resilience develops in contexts that
are repeatedly exposed to shocks and systemic challenges.
In such cases, uncertainty is not a thing to avoid but a cat-
alyst for renewal, fostering innovation, inclusiveness, and
long-term social resilience across diverse contexts.

Disclaimer: Al Usage Disclosure: This document was
created with assistance from Al tools such as Quillbot,
Grammarly, Consensus and ChatGPT. The tools have
been mainly used for language editing, identifying cita-
tions that use definitions, consistency check for reada-
bility. The AI tools have been used responsibly and the
content has been reviewed and edited by the authors. For
more information on the extent and nature of Al usage,
please contact the author.

Notes

1 Throughout this paper, the terms uncertainty, fragility, and resilience
are used in ways that are related but have distinct meanings. Uncerta-
inty describes the ongoing and unpredictable conditions in the politi-
cal, economic, and institutional environments of Central and Eastern
Europe (Kropinski, 2024; Dimitrova, 2018). Fragility reflects how these
uncertainties manifest in unstable systems, such as weak institutions,
uneven markets, or social divisions, which limit entrepreneurial activity
(Khlystova et al., 2022; Belitski & Grigore, 2022; Dallago, 2000). Resili-
ence refers to entrepreneurs' ability to adapt, reorganize, and succeed
despite these fragile conditions (Brada et al., 2021; Fares et al., 2022;
Dvoulety, 2024). Thus, uncertainty underpins the environment, fragility
shows its systemic expression, and resilience is the strategic response
entrepreneurs develop within this context.

2 The Outcomes domain in Figure 1 captures the results that emerge
when entrepreneurs in CEE navigate uncertainty through adaptive
strategies. In particular, the outcomes can be manifested at six interre-
lated levels, which reflects how entrepreneurs adapt, strengthen com-
munities, and build autonomy amid instability.

3 For example, Institutional Resilience-as the capacity to operate effec-
tively in the face of weak governance and corruption by leveraging
informal institutions, political networks, or community-based go-
vernance (Belitski & Grigore, 2022; Khlystova et al., 2022). Economic
Resilience-referring to the ability to withstand shocks from financial
crises, conflicts, or pandemics through diversification, strategic resour-
ce management, and local cooperation (Imran et al., 2023; Goschin,
2020)-and Socio-Cultural Resilience-the process of rebuilding identity,

solidarity, and a sense of belonging through cultural and migrant ent-
repreneurship (Gawet et al., 2025; Cukovi¢ & Milenkovi¢, 2023).

References

Anand, A., Kohli, K., Branzei, O., Spivack, A.J., & Rottig,
D. (2025a). The Role of Mindfulness in Entrepreneur-
ship: An Ethical Perspective Through the Phronesis
Framework. Journal of Business Ethics, 1-23.
https://doi.org/10.1007/s10551-025-06133-3

Anand, A., Wieszt, A., & Vajda, E. (2025b). Decoding the
dark sides of family business: a synthesis, and future
research agenda. Review of Managerial Science, 19,
3563-3606.
http://dx.doi.org/10.1007/s11846-025-00860-7

Berend, LT. (2005). What is Central and Eastern Europe?
European Journal of Social Theory, 84), 401-416.
http://dx.doi.org/10.1177/1368431005056420

Brada, J., Gajewski, P., & Kutan, A. (2021). Economic
resiliency and recovery: lessons from the financial
crisis for the COVID-19 pandemic: A regional per-
spective from Central and Eastern Europe. Inter-
national Review of Financial Analysis, 74, 101658
—101658.
https://doi.org/10.1016/j.irfa.2021.101658

Caputo, A., Pellegrini, M., Dabic, M., & Dana, L. (2016).
Internationalisation of firms from Central and Eas-
tern Europe: A systematic literature review. European
Business Review, 28, 630-651.
https://doi.org/10.1108/EBR-01-2016-0004

Cieslik, J., & van Stel, A. (2011). Trends in entreprencurial
activity in Central and East European transition eco-
nomies. In [/ Redete Conference: Economic Develop-
ment and Entrepreneurship in Transition Economies:
A Review of Current Policy Approaches (pp. 701-720).
University of Banja Luka.

Dimitrova, A. (2018). The uncertain road to sustainable
democracy: elite coalitions, citizen protests and the
prospects of democracy in Central and Eastern Europe.
East European Politics, 34, 257-275.
https://doi.org/10.1080/21599165.2018.1491840

Efendic, A., Fritsch, M., Mickiewicz, T., & Skica, T.
(2022). Entrepreneurship and local development in
post-communist Central and Eastern Europe—new
challenges are ahead. Post-Communist Economies,
34(8), 995-1000.
http://dx.doi.org/10.1080/14631377.2022.2104502

Faré, L., Audretsch, D.B., & Dejardin, M. (2023). Does
democracy foster entrepreneurship? Small Business
Economics, 61(4), 1461-1495.
https://doi.org/10.1007/s11187-023-00737-7

Fares, J., Sadaka, S., & El Hokayem, J. (2022). Exploring
entrepreneurship resilience capabilities during Ar-
mageddon: a qualitative study. International Journal
of Entrepreneurial Behavior & Research, 28(7), 1868-
1898.
http://dx.doi.org/10.1108/IJEBR-03-2022-0293

Glodowska, A., & Wach, K. (2022). Entrepreneurship re-
search in Central and Eastern Europe: A systematic
literature review and bibliometric analysis. Journal of

VEZETESTUDOMANY/BUDAPEST MANAGEMENT REVIEW
VOL. 56., ISS. 12.2025/ISSN 0133-0179 (PRINT); 3057-9376 (ONLINE) DOI: 10.14267/VEZTUD. 2025.12.01

14



International Studies, 15(3). 201-214.
https://doi.org/10.14254/2071-8330.2022/15-3/14

Ipsmiller, E., & Dikova, D. (2021). Internationalization
from Central and Eastern Europe: A systematic lite-
rature review. Journal of International Management,
27, 100862.
https://doi.org/10.1016/J.INTMAN.2021.100862

Kropinski, P. (2024). Uncertainty in Central and Eas-
tern European markets. Evidence from Twitter-based
uncertainty measures. Post-Communist Economies,
36(3), 382-403.
http://dx.doi.org/10.1080/14631377.2023.2288737

Mets, T., Sauka, A., & Purg, D. (Eds.). (2018). Entrepre-
neurship in Central and Eastern Europe: development
through internationalization. Routledge.
https://doi.org/10.4324/9781315392387

Meyer, K.E., & Peng, M.W. (2005). Probing theoretically
into Central and Eastern Europe: Transactions, resour-
ces, and institutions. Journal of International Business
Studies, 36(6), 600-621.
http://dx.doi.org/10.1057/palgrave.jibs.8400167

Okey, R. (1992). Central Europe/Eastern Europe: Behind
the definitions. Past & Present, 137(1), 102-133.
http://dx.doi.org/10.1093/past/137.1.102

Palali¢, R., Knezovi¢, E., & Dana, L.P. (Eds.). (2020). Wo-
men’s entrepreneurship in former Yugoslavia: Histori-
cal framework, ecosystem, and future perspectives for
the region. Springer Cham.
https://doi.org/10.1007/978-3-030-45253-7

Pascariu, G.C., lacobuta-Mihaita, A., Pintilescu, C., &
Tigénasu, R. (2021). Institutional dynamics and eco-
nomic resilience in central and eastern EU countries.
Relevance for policies. Transylvanian Review of Admi-
nistrative Sciences, 17(SI), 77-103.
http://dx.doi.org/10.24193/tras.SI12021.5

Petrunenko, LV., Plotnikova, M.F., Nieliepova, AV., Bi-
lousko, T.Y., Mazur, A V., & Goncharenko, [.M. (2020).
Innovative Entrepreneurship in Countries of Eastern
Europe. International Journal of Economics & Busi-
ness Administration (IJEBA), 8(Special 1), 127-140.
http://dx.doi.org/10.35808/ijeba/531

Piotrowski, P.P., Kiezel, M., & Wiechoczek, J. (2020). So-
cialist architecture: Dissonant heritage of CEE in the
concept of sustainable tourism development. In New
Trends and Opportunities for Central and Eastern
European Tourism (pp. 21-43). IGI Global Scientific
Publishing.
http://dx.doi.org/10.4018/978-1-7998-1423-8.ch002

Pugh, R., Schmutzler, J., Poéek, J., Burke, M.K., & Mo-
reno, Z. (2024). A View of Entrepreneurial Ecosys-
tems from Central and Eastern European Contexts. In
Entrepreneurial Ecosystems: Drivers, Challenges and
Success of Territories (pp. 43-58). De Gruyter.
http://dx.doi.org/10.1515/9783111101385-004

Rozkwitalska-Welenc, M., Zakrzewska-Bielawska, A., &
Lis, A.M. (Eds.). (2025). Management, Organizations,
and Paradoxes: Insights from the Central and Eastern
European Region. Taylor & Francis.
https://doi.org/10.4324/9781003541394

15

STUDIES AND ARTICLES

Saarts, T. (2020). Introducing regional self-governments

in Central and Eastern Europe: Paths to success and
failure. Regional & Federal Studies, 30, 625-649.
https://doi.org/10.1080/13597566.2019.1598383

Sinitsyna, E., Anand, A., & Stocker, M. (2024). The role of

internal communication on employee loyalty—a theore-
tical synthesis. Journal of Asia Business Studies, 18(2),
367-384.

http://dx.doi.org/10.1108/JABS-05-2023-0179

Snyder, H. (2019). Literature review as a research metho-

dology: An overview and guidelines. Journal of Busi-
ness Research, 104, 333-339.
http://dx.doi.org/10.1016/j.jbusres.2019.07.039

Tokar, V., Tyshchenko, D., Mishchenko, A., Franchuk,

T., & Tipanov, V. (2025). Innovation ecosystem finan-
ce and social resilience in Central-Eastern Europe: A
Bucharest nine perspective. International Journal of
Economics and Financial Issues, 15(5), 55-64.
http://dx.doi.org/10.32479/ijefi.20041

Tranfield, D., Denyer, D., & Smart, P. (2003). Towards a

methodology for developing evidence-informed ma-
nagement knowledge by means of systematic review.
British Journal of Management, 14(3), 207-222.
http://dx.doi.org/10.1111/1467-8551.00375

Troilo, M., Orlova, S., Stocker, M., & Zdziarski, M.

(2024). Strategy versus control orientation and firm
performance: Evidence from Europe. Entrepreneurial
Business and Economics Review, 12(1), 153-176.
http://dx.doi.org/10.15678/EBER.2024.120109

Turuk, M. (2021). An overview of digital entrepreneurship

in Central and Eastern European countries. In E-Busi-
ness: Higher Education and Intelligence Applications
(pp. 19-31). IntechOpen.
http:/dx.doi.org/10.5772/intechopen.95961

Vaduva, S., Brouthers, L., Benchis, M., & Nedelcut, A.C.

(2024). Redefining global entrepreneurship: shifting focus
from China to Central and Eastern Europe. Journal of Et-
hics in Entrepreneurship and Technology, 4(2), 195-218.
http://dx.doi.org/10.1108/JEET-07-2024-0021

Vajda, E., Wieszt, A., & Anand, A. (2024). Fair play in

family firms: examining the perceived justice of per-
formance management systems. Journal of Family
Business Management, 14(6), 1065-1083.
http://dx.doi.org/10.1108/JFBM-05-2024-0094

Wright, R. (2006). Successful Adaptation Strategies of

Multinational Enterprises in Central and Eastern
Europe. In J. Jay Choi & Reid W. Click (Eds.), Value
Creation in Multinational Enterprise. Emerald.
https://doi.org/10.1016/S1569-3767(2006)7

Yeshi, T., Harima, A., & Freiling, J. (2024). Resilience

on an emotional rollercoaster: Refugee entreprencur-
ship under adversity. European Management Jour-
nal, 42(2), 173-185.
http:/dx.doi.org/10.1016/j.em;.2022.12.009

References used for literature review

Adema, J., Giesing, Y., Panchenko, T., & Poutvaara, P.

(2023). The Role of the Diaspora for the Recovery of

VEZETESTUDOMANY/BUDAPEST MANAGEMENT REVIEW

VOL. 56., 1SS. 12. 2025 /1SSN 0133-0179 (PRINT); 3057-9376 (ONLINE) DOI: 10.14267/VEZTUD. 2025.12.0 1



STUDIES AND ARTICLES

Ukraine. CESifo Forum, 24(2), 41-45. https:/www.
ifo.de/en/econpol/publications/2023/article-journal/ro-
le-diaspora-recovery-ukraine

Balu, P.E. (2015). Fiscal policy measures for SMEs. Qua-
lity — Access to Success, 16, 682—689.

Ban, C. (2019). Dependent development at a crossroads?
Romanian capitalism and its contradictions. West
European Politics, 42(5), 1041-1068.
https://doi.org/10.1080/01402382.2018.1537045

Belitski, M., & Grigore, A.M. (2022). The economic
effects of politically connected entreprencurs on the
quality and rate of regional entrepreneurship. Europe-
an Planning Studies, 30(10), 1892—1918.
https://doi.org/10.1080/09654313.2021.1985436

Cukovié, J., & Milenkovi¢, M. (2023). Intangible cul-
tural heritage as a resource for ‘self-stakeholde-
risation’: fieldwork among politically active civil
society stakeholders in the province of Vojvodina,
Serbia. International Journal of Intangible Herita-
ge, 18, 50-62.
http://dx.doi.org/10.35638/ijih.2023.18..003

Dallago, B. (2000). Systemic change and asset specificity.
The case of transformation in Central and Eastern
Europe. Acta Oeconomica, 51(4), 435—468.
https://doi.org/10.1556/a0econ.51.2000-2001.4.1

Despiney, B.A. (2005). Building entrepreneurial capacity
in post-communist Poland: A case study. Human Fa-
ctors and Ergonomics in Manufacturing and Service
Industries, 15(1), 109—-126.
https://doi.org/10.1002/hfm.20018

Dvoulety, O. (2024). Entrepreneurship in Central Europe
after COVID-19: Resilience amid a Crisis. Foresight
and STI Governance, 18(4), 8—17.
https://doi.org/10.17323/2500-2597.2024.4.8.17

Eisenkraft, S. (2025). Entrepreneurial attitudes as a coun-
terweight to democratic backsliding: self-employment
and support for liberal democracy in the Visegrad
Four. Democratization, 32(5), 1329-1356.
https://doi.org/10.1080/13510347.2025.2466185

Fogarasi, J. (2011). The effect of exchange rate volatility
upon foreign trade of Hungarian agricultural products.
Studies in Agricultural Economics, 113(1), 85-96.
https://doi.org/10.7896/1.1005

Forst, M. (1996). Helping small businesses in Eastern
Europe. The OECD Observer. Organisation for
Economic Co-Operation and Development, 198, 51-
54. https://www.scopus.com/inward/record.uri?e-
1d=2-52.0-0029756257&partnerl D=40&md5=b9f-
204¢5a699b052aa10075a104006de

Gal, Z., & Gyimesi, A. (2025). The role of FDI in regi-
onal economic growth in Central & Eastern Europe:
the case of the Hungarian regions. Eastern Journal of
European Studies, 16(1), 281-309.
https://doi.org/10.47743/ejes-2025-0113

Gawel, A., Mroczek-Dabrowska, K., Kania, A., & Bednar,
R. (2025). Drivers of entrepreneurial activities among
new-coming Ukrainian female refugees in Poland. Po-
pulation, Space and Place, 31(5), ¢70059.
https://doi.org/10.1002/psp.70059

VEZETESTUDOMANY/BUDAPEST MANAGEMENT REVIEW

VOL. 56., 1SS. 12. 2025 /1SSN 0133-0179 (PRINT); 3057-9376 (ONLINE) DOI: 10.14267/VEZTUD. 2025.12.0 1

16

Glykou, 1., & Siokorelis, V. (2013). Taxation as a deter-
minant of economic growth in Southeastern Europe:
The case of Bulgaria and Croatia. European Research
Studies Journal, 16(2), 68-81.
https://doi.org/10.35808/ersj/389

Goschin, Z. (2020). What makes new firms resilient? A
spatial analysis for Romania. Regional Science Policy
and Practice, 12(5), 907-924.
https:/doi.org/10.1111/rsp3.12344

Imran, A., Sufyan, A., Tajammul, A., Gavurova, B., &
Novak, P. (2023). An economic prognostic study to
examine the productivity of agricultural SMEs of
Central Europe during the COVID-19 crisis. Business:
Theory and Practice, 24(2), 425-437.
https://doi.org/10.3846/btp.2023.17548

Khan, S.U. (2025). How SMEs in Eastern Europe respond
to an exogenous shock: Enterprise digitalization and
employment resilience. Eastern European Economics,
63(5), 707-738.
https://doi.org/10.1080/00128775.2025.2536015

Khlystova, O., Kalyuzhnova, Y., & Belitski, M. (2022).
Towards the regional aspects of institutional trust and
entrepreneurial ecosystems. International Journal of
Entrepreneurial Behaviour and Research.
https://doi.org/10.1108/IJEBR-02-2022-0108

Klein, M., Gutowska, E., & Gutowski, P. (2022). In-
novations in the T&L (Transport and Logistics)
sector during the COVID-19 pandemic in Sweden,
Germany, and Poland. Sustainability (Switzerland),
14(6).
https://doi.org/10.3390/su14063323

Kolasi, K., Rrapaj, J., & Akdevelioglu, A. (2025). A
case of far-right mainstreaming beyond electoral
performance: Far-right memory politics in Alba-
nia. Journal of Contemporary European Studies,
1-24.
https://doi.org/10.1080/14782804.2025.2546432

Komninos, N., Musyck, B., & Reid, A.L. (2014). Smart
specialization strategies in Southern Europe during
crisis. European Journal of Innovation Management,
17(4), 448-471.
https://doi.org/10.1108/EJIM-11-2013-0118

Krankovits, M., Kézai, P.K., & Szennay, A. (2024). Im-
pact of proximity from chemical and pharmaceutical
universities on startup founding: empirical evidence
from the Visegrad countries. Discover Sustainability,
5(1), 454.
https://doi.org/10.1007/s43621-024-00707-3

Laki, M., & Szalai, J. (2006). The puzzle of success: Hun-
garian entrepreneurs at the turn of the millennium.
Europe-Asia Studies, 58(3), 317-345.
https://doi.org/10.1080/09668130600601701

Lange, B. (2005). Sociospatial strategies of culturepre-
neurs. The example of Berlin and its new professio-
nal scenes. Zeitschrift Fur Wirtschaftsgeographie,
49(2), 81-98. https://www.scopus.com/inward/record.
uri?eid=2-s2.0-23144457941&partner D=40&md5=-
7328fe2d5d9c4a5e530190a5501b4bft

McKibbin, P., & Pistrui, D. (1997). East meets west: Inno-



vative forms of foreign trade finance between Italian
family enterprises and emerging SMEs in Romania.
Family Business Review, 10(3), 263-280.
https://doi.org/10.1111/j.1741-6248.1997.00263.x

Mitra, J., & Matlay, H. (2004). Entrepreneurial and vo-
cational education and training: lessons from Eastern
and Central Europe. Industry and Higher Education,
18(1), 53-61.
https://doi.org/10.5367/000000004773040979

Multan, E., & Sobotka, B. (2022). Knowledge about com-
petences increasing resilience to crises in the modern
business sector: Results of the Polish University pro-
ject. Sustainability (Switzerland), 14(16).
https://doi.org/10.3390/su14169861

Nyiri, P. (2003). Chinese migration to Eastern Europe. In-
ternational Migration, 41(3), 239-265.
https://doi.org/10.1111/1468-2435.00248

Ociepa-Kubicka, A., & Pachura, P. (2017). Eco-innova-
tions in the functioning of companies. Environmental
Research, 156, 284-290.
https://doi.org/10.1016/j.envres.2017.02.027

Palankai, T. (1990). Three models of socialism. World Fu-
tures, 29(1-2), 19-33.
https://doi.org/10.1080/02604027.1990.9972164

Pedersen, S.B. (2018). Eastbound tourism in the Cold War:
The history of the Swedish communist travel agency
Folkturist. Journal of Tourism History, 10(2), 130-145.
http://dx.doi.org/10.1080/1755182X.2018.1469679

Peshkopia, R. (2014). Between social tutelage and indivi-
dual responsibility: Dilemmas of higher education in
Eastern Europe. Policy Futures in Education, 12(4),
542-556.
https://doi.org/10.2304/pfie.2014.12.4.542

Saar, J. (2019). Cultural imaginaries of neoliberalism: The
press communication of the art museum of Estonia
2006-2015. Trames, 23(4), 471-497.
https://doi.org/10.3176/tr.2019.4.06

Sergi, B.S., Popkova, E.G., Lebedeva, D.V., & Burkhanov,
A.U. (2025). Exploring the Dynamic Fusion of Cut-
ting-Edge Technologies Associated with Industry 4.0
and Social Entrepreneurship in Emerging Europe. Sus-
tainability (Switzerland), 17(5).
https://doi.org/10.3390/sul7052288

Skalicka, M., Zinecker, M., Balcerzak, A.P., & Pietrzak,
M.B. (2023). Business angels and early stage decision

STUDIES AND ARTICLES

making criteria: Empirical evidence from an emerging
market. Economic Research-Ekonomska Istrazivanja,
36(1), 25-50.
https://doi.org/10.1080/1331677X.2022.2063920

Skandalis, K.S., & Ghazzawi, [.A. (2014). Immigration and

entrepreneurship in Greece: Factors influencing and
shaping entrepreneurship establishments by immig-
rants. International Journal of Entrepreneurship, 18,
77-100. https://www.scopus.com/inward/record.uri?e-
1d=2-52.0-84931365978&partnerl D=40&mdS=fcaSa-
4e64ce6e815365fe7fa3c2b8663

Stepnicka, N., Zimon, G., & Brzozowiec, D. (2021). The

complementary currency Zielony in Poland and its im-
portance for the development of local economy entities
during the COVID-19 pandemic lockdown. Sustaina-
bility, 13(16).

http:/dx.doi.org/10.3390/sul13169184

Swiadek, A., & Goraczkowska, J. (2024). Evolution of the

regional innovation system in terms of the Covid-19
pandemic and financial and economic crisis: The long-
term perspective from the Central European region.
Equilibrium. Quarterly Journal of Economics and
Economic Policy, 19(3), 913-956.
https://doi.org/10.24136/eq.3076

Szumelda, A. U. (2019). Agriculture and everyday reali-

ties on small farms — An entrepreneurial challenge to
farmers between the desire for autonomy and a secure
existence. Two examples from east and southeast Po-
land. Journal of Rural Studies, 67, 57-68.
https://doi.org/10.1016/j.jrurstud.2019.02.008

Tchalakov, 1., Mitev, T., & Petrov, V. (2010). The academic

spin-offs as an engine of economic transition in Eas-
tern Europe. A path-dependent approach. Minerva,
48(2), 189-217.
https://doi.org/10.1007/s11024-010-9149-8

Weiss, B., & Welsh, D.H.B. (2013). Entrepreneurship

and small business in Eastern Europe: Overco-
ming challenges, sustaining growth. Internatio-
nal Journal of Globalisation and Small Business,
5(3), 148-1609.
https://doi.org/10.1504/1JGSB.2013.054890

Zidonis, Z. (2007). Entrepreneurial internationalization:

A case study of Libra Company. Baltic Journal of Ma-
nagement, 2(3), 273-287.
https://doi.org/10.1108/17465260710817483

17

VEZETESTUDOMANY/BUDAPEST MANAGEMENT REVIEW

VOL. 56., 1SS. 12. 2025 /1SSN 0133-0179 (PRINT); 3057-9376 (ONLINE) DOI: 10.14267/VEZTUD. 2025.12.0 1



