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Employment Cyclicality in the EU Financial Sector from 

a Gender Perspective

Abstract 
The article analyses the procyclical nature of employment in the financial sector of EU countries (2008–2024), focusing 
on how economic fluctuations affect job stability among men and women. Extending existing research on cyclical 
sensitivity, it incorporates the concepts of labour market hysteresis and crisis scarring. Using hierarchical cluster analysis 
(HAC) and spectral time series analysis, the study identifies three groups of countries differing in employment stability 
and exposure to economic cycles. Results reveal notable gender asymmetries: men are more responsive to abrupt 
fluctuations, while women display slightly higher stability, though still subject to cyclical pressures. Cross-country 
differences in fluctuation patterns reflect institutional and technological factors, including regulatory intensity and 
historical legacies. The findings indicate that employment cycles vary not only in magnitude but also in persistence 
across genders and national contexts, highlighting structural vulnerabilities. These insights advance understanding of 
labour market resilience and support the formulation of gender-sensitive employment policies in times of economic 
turbulence .
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1. Introduction

The evolving economic and social context of the 
European Union has made employment a key focus 
for both policymakers and researchers (Karamessini & 
Rubery, 2014; Kolade & Cichocki et al., 2017;  Kolade & 
Owoseni, 2022). A central objective of European socio-
economic policy is to achieve an employment rate of 
78% in the 20–64 age group by 2030, reflecting the 
growing importance of labour market participation 
in the development strategies of EU member states 
(Eurostat, 2024; European Commission, 2025b). This 
upward trend is already evident, with the employment 
rate reaching 75.3% in 2023. However, to fully 
understand the dynamics and directions of change in 

the European labour market, it is essential to consider 
not only the procyclicality of employment in relation 
to economic conditions (Drozdowicz-Bieć, 2006) but 
also to analyse employment within the context of 
sectoral differences, business size, and the degree of 
technological advancement (Stoycheva, 2019).

The financial sector serves both as a ‘driving 
force’ for investment and as an area highly susceptible 
to economic fluctuations. During global economic 
crises, such as the 2008 financial crisis, banks and 
financial institutions experienced slowdowns that 
led to reductions in employment (Johnstone et al., 
2019). At the same time, the sector is characterised by 
pronounced gender segregation and the so-called ‘glass 
ceiling’, which hinders women’s advancement to the 
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highest levels of managerial hierarchy (Cech & Blair-
Loy, 2010; Saranya et al., 2014). Despite numerous 
studies on restructuring processes (Claessens et al., 
2007; Detzer et al., 2017; Shaikh et al., 2017) and the 
role of the financial sector in the economy (Firlej & 
Stanuch, 2020 ; Feyen et al., 2021; Balina & Idasz-
Balina, 2023), there is a lack of in-depth comparative 
research on how economic fluctuations influence the 
dynamics of employment for men and women in this 
sector. This research gap is especially relevant given the 
increasing technological transformation and sectoral 
volatility across EU economies. Moreover, research 
emphasises that the effects of economic shocks on 
employment may be persistent rather than temporary, 
a phenomenon known as hysteresis (Bluedorn & Leigh, 
2019; Cerra et al., 2020). This concept highlights 
how downturns can cause long-term ‘scars’ in the 
labour market, including discouragement effects, 
skill depreciation, and institutional rigidities, which 
may disproportionately affect women. These lasting 
effects may explain why employment recovery does 
not always follow economic recovery – especially in 
sectors like finance, which are prone to structural 
shifts and automation.

This study covers data from 2008 to 2024 for 
selected EU member states and focuses on determining 
the impact of macroeconomic changes on employment 
in the financial sector, with a particular emphasis on 
gender differences. Methodologically, a multifaceted 
approach has been applied: hierarchical cluster analysis 
(HAC) to identify countries with similar labour 
market dynamics, and spectral time series analysis 
to capture cyclical employment fluctuations. In 
addition to statistical analyses, the study incorporates 
a qualitative perspective, taking into account factors 
influencing employment changes in the labour 
market, such as automation, socio-economic events, 
and legal regulations.

The article is organised as follows. The Literature 
review discusses the key determinants of employment 
in the financial sector and highlights existing 
research gaps. The Data and research methodology 
section describes the data sources and analytical 
procedures, including hierarchical cluster analysis 
and spectral time-series analysis. The Results and 
discussion section presents the empirical findings, 
with particular attention to gender-based differences 
in employment cyclicality and cross-country patterns. 
Finally, the Conclusions summarise the main insights, 
outline policy implications, and indicate directions for 
future research.

2. Literature Review

One of the key objectives of the European Union 
for 2030 is to achieve an employment rate of 78%. 
This indicator is calculated as the ratio of employed 
individuals to the total population in the 20–64 age 
group. In 2023, the number of employed people aged 
20–64 in the EU reached 195,708,000, accounting for 
75.3% of the total population in this age group. As a 
result, the employment rate is gradually approaching 
the target set by the EU, rising from 70.9% in 2017 to 
75.3% in 2023 (Eurostat, 2024).

Changes in employment in the labour market 
are procyclical, which means that economic growth 
increases the demand for goods and services, thereby 
leading to a rise in the number of jobs (Drozdowicz-
Bieć, 2006). While employment is typically considered 
procyclical, a substantial body of research highlights 
that economic shocks may have persistent effects 
on employment levels, a phenomenon described as 
hysteresis (Ball et al., 2017). These effects include 
long-term declines in participation, skill mismatches, 
and gendered disadvantages, particularly in post-
crisis economies. Businesses in the growth phase 
expand their production, which requires hiring 
new employees, resulting in improved employment 
indicators and lower unemployment levels. Conversely, 
during an economic slowdown, employment declines, 
and the number of jobs decreases in response to falling 
demand, increased uncertainty, and more challenging 
financial conditions (Cichocki et al., 2015). However, 
there is a noticeable lag in the occurrence of these 
changes in the labour market relative to shifts in 
overall economic activity (OECD, 2021). This means 
that employers make decisions regarding recruitment 
or layoffs with some delay compared to changes in GDP 
or investment levels. The cause of this phenomenon is 
usually the conservative stance of businesses, which 
prefer to ensure that economic growth is sustained 
before deciding to increase employment (IMF, 2020).

When analysing employment in the labour 
market, in addition to its cyclicality, it is also 
necessary to consider its structural diversity, which 
is reflected in different economic sectors (Stoycheva, 
2019). The European classification of economic 
activities (NACE) distinguishes 22 areas of economic 
activity which includes, among others (European 
Commission, 2008): A- agriculture, forestry, 
and fishing; C-manufacturing; F-construction; 
G-wholesale and retail trade; repair of motor 
vehicles and motorcycles; K-financial and insurance 
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activities; M-professional, scientific, and technical 
activities; O-public administration and defence; 
compulsory social security; Q-education; T-activities 
of households as employers; undifferentiated goods 
and services producing activities of households for 
own use. Financial activities play a key role in the 
European economy, constituting an essential element 
of economic growth, macroeconomic stability, and 
market integration (Mihaylova-Borisova, 2024). 
This sector serves as the main financing channel for 
businesses and households, enabling capital allocation 
and risk management through developed financial 
markets and commercial banks (Villar Burke et al., 
2015). European financial centres, such as Frankfurt, 
Luxembourg, and Amsterdam, play a significant 
role in the global economy, facilitating international 
transactions and serving as hubs for asset management 
(Florczak, 2020). Additionally, the financial sector in 
Europe is characterised by a high level of regulation, 
which ensures stability but also affects market 
dynamics and its ability to absorb financial shocks 
(Alexiou et al., 2018). Employment in this sector is 
influenced by numerous structural, historical, and 
political-economic factors that determine resource 
allocation, wage levels, and growth prospects for 
specific industries (World Bank, 2019), as well as 
economic fluctuations, which pro-cyclically affect 
companies’ decisions regarding workforce expansion 
or reduction (Cichocki et al., 2015).

Structural factors affecting employment include 
elements that influence wage disparities, productivity, 
and resource allocation across sectors. To analyse 
wage inequality from this perspective, it is important 
to consider that wage differences between occupations 
result from social relations disparities in earnings are 
linked to social dynamics and the balance of power 
in professional relationships. The strength of an 
occupation partly derives from its position within the 
economic system and production relations, the role 
of a profession in the economic structure determines 
its importance and ability to generate higher wages, 
while resource asymmetry favours occupations with 
structural advantages. Professions that have greater 
resources or access to them gain an advantage, 
leading to better working conditions and higher 
salaries (Gorman & Sandefur, 2011). Technological 
development plays a significant role among the 
structural factors affecting employment (Kolade 
& Owoseni, 2022). This is due to its high flexibility 
and the unique ways in which it has increased the 
mobility of capital and labour (Garcia-Murillo et al., 
2018). As technology advances and the costs of new 

technologies such as robotics and other autonomous 
systems decrease, productivity rises, leading to 
scenarios where employees are either dismissed, 
forced to accept lower wages due to increased job 
competition (Boyd & Huettinger, 2019), or required 
to retrain to take advantage of new job opportunities 
that involve human-robot collaboration (Novakova, 
2020). Information technologies not only affect 
employment in existing businesses but also contribute 
to job creation in new firms, particularly in areas such 
as data analytics, cloud computing, streaming services, 
and cybersecurity (Centre for the New Economy and 
Society, 2018; Garcia-Murillo et al., 2018). One of the 
elements related to information and communication 
technologies that significantly impacts labour market 
disparities is the digitalisation of processes. Highly 
routine tasks are particularly at risk of automation, 
leading to a reduction in the number of necessary 
workers and their wages. At the same time, highly 
skilled workers maintain their positions in high-value-
added sectors (Autor & Dorn, 2013). Such process 
automation significantly influences employment 
cyclicality. The development of advanced technologies 
allows businesses to substantially increase efficiency 
and reduce costs, which may also delay employment 
growth during periods of economic expansion. In 
recovery phases, so-called ‘ jobless recoveries’ may 
occur, meaning that improvements in macroeconomic 
indicators do not immediately lead to job creation due 
to factors such as process automation or production 
reorganisation (Ball et al., 2017).

The second group of factors influencing the size 
and quality of employment consists of historical 
factors such as transformation (Karlik, 2015) and 
economic crises (Chung & Van Oorschot, 2011). The 
transformation of 1989, associated with the collapse 
of communist regions in Central and Eastern Europe 
and the transition from centrally planned economies 
to market systems, led to significant structural 
changes in employment (Karlik, 2015). This period 
was characterised by an initial economic slowdown 
resulting from ‘shock therapy’ and the closure of many 
unprofitable state-owned enterprises. As a result, 
unemployment rose sharply, and the labour market 
struggled to absorb dismissed workers (Kamińska, 
2021). Over the following decade, however, market 
reforms, foreign investment and deeper integration 
with the EU gradually fostered economic recovery 
and sectoral reallocation (Roaf et al., 2014; Cichocki et 
al., 2017). By contrast, Western European economies 
were not directly affected by this transformation 
but later faced a different shock which spilled over 
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to the entire EU and further reshaped employment 
dynamics. The Global Financial Crisis of 2008 
significantly contributed to employment declines, 
particularly among low-skilled workers (Johnstone 
et al., 2019; Guo & Sell, 2021). During the crisis, most 
developed economies experienced a severe slowdown, 
and many countries entered a recession (defined 
as a period of at least two consecutive quarters of 
negative GDP growth). Among women and young 
people, the unemployment rate in some European 
countries reached around 50% (Karamessini et al., 
2019). These groups were often employed in low-
paid or temporary jobs (Eurofound, 2013). Although 
economic recovery followed the worst phase of the 
crisis, in many countries was slow and unstable, with 
persistent labour market challenges (Węc, 2020).  In 
some cases, however, these changes may reflect not 
just unemployment but occupational or sectoral 
reallocation, especially among more mobile or highly 
skilled workers. Despite its negative impact on 
employment, the crisis accelerated structural changes 
in the European economy, increasing the importance 
of sectors related to digital technologies and 
renewable energy (Pfarl & Bellak, 2018). During both 
the economic crisis and the transformation, labour 
market policies and programmes aimed at supporting 
workforce activation and reducing employment 
inequalities played a crucial role (Rutkowski, 2006; 
Sharma & Winkler, 2018).

The financial sector is, on the one hand, 
perceived as a ‘male domain’ due to the association 
of required competencies such as risk-taking, 
aggressive negotiation, and high competitiveness 
with stereotypically ‘masculine’ traits (Bertrand et al., 
2010). On the other hand, recent decades have seen an 
increase in women’s participation in finance-related 
professions, particularly in administrative and service-
oriented roles. The historical dominance of men 
in key decision-making areas and top management 
positions has resulted in limited access for women 
to senior roles and the persistence of the so-called 
‘glass ceiling’ in this sector (Cech & Blair-Loy, 2010; 
Saranya et al., 2014). This concept highlights that 
even with similar qualifications and professional 
experience, women more often face institutional 
resistance and gender stereotypes, which influence 
their perception as less competent in demanding 
or high-risk professional roles (Begeny et al., 2020). 
This is linked to the perception that senior positions 
in finance require long working hours, high stress 
levels, constant availability, and the ability to respond 
quickly to market changes. As a result, the ‘ideal 

employee’ is expected to be fully available for work, 
without constraints such as caregiving responsibilities 
outside the workplace (Cech & Blair-Loy, 2010). 
The increase in women’s participation in finance-
related professions, particularly in administrative 
and service-oriented roles, is associated with their 
classification as ‘feminine-coded’ jobs. These are roles 
where organisational culture allows for a balance 
between the socially expected family life of women 
and their professional careers (Merma-Molina et al., 
2021). However, such roles tend to have lower social 
prestige and weaker career advancement prospects, 
with career progression being limited from an early 
stage (Begeny et al., 2020). These positions may also 
provide a degree of employment continuity during 
economic downturns, as they are often located in 
less volatile operational areas of the sector. Studies 
suggest that occupational segregation can have both 
protective and limiting effects depending on the 
broader economic context (O’Dwyer & Richards, 
2021).

Employment cyclicality can become a factor that 
deepens these differences. Changes in employment 
cycles may affect women and men differently, either 
exacerbating or mitigating existing gender inequalities. 
This is partly because women are more often employed 
under flexible contracts (e.g., part-time work) and in 
sectors more vulnerable to demand fluctuations (e.g., 
services, retail trade). During recessions, employers 
often first reduce short-term or ‘f lexible’ positions, 
which in practice affects women more frequently 
(Karamessini & Rubery, 2014; Alon et al., 2021). On 
the other hand, during periods of dynamic economic 
recovery, when labour demand rises sharply, women 
may have greater opportunities for faster entry or 
re-entry into the labour market, especially in service 
sectors (e.g., education, care, retail), which often 
experience labour shortages. However, the growth of 
female employment is often constrained by structural 
barriers, such as wage disparities or the insufficient 
availability of care services and flexible working 
arrangements (World Bank, 2019).

To ensure equal opportunities and the overall 
stability of employment in the labour market, 
the European Union implements jurisprudence, 
legislation, and treaty amendments aimed at 
maintaining equal chances in the workplace 
(European Commission. Statistical Office of the 
European Union., 2024). In 2017, the European Pillar 
of Social Rights was established, defining standards 
for gender equality, fair wages, access to education, 
and social protection. The pillar promotes the 
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integration of marginalised groups, including women, 
people with disabilities, and migrants (European 
Parliament (2016/2095(INI)), 2017). Beyond this 
broad framework, the EU also implements targeted 
strategies and programmes addressing specific aspects 
of labour market inequalities. The European Disability 
Strategy 2021–2030 supports the integration of people 
with disabilities by creating accessible workplaces 
and combating workplace discrimination (European 
Commission, 2021b). To support youth employment, 
the EU has introduced the Youth Guarantee, 
which provides training, apprenticeships, and job 
opportunities through the European Social Fund 
Plus (European Commission, 2021a). The principle of 
equal pay for men and women for the same work was 
incorporated into EU treaties as early as 1957 (European 
Parliament, 2024). Linked to this principle, the Gender 
Equality Strategy 2020–2025 focuses on reducing the 
gender pay gap and increasing female participation in 
male-dominated professions (European Commission, 
2020). The EU also emphasises gender equality in 
corporate governance, advocating for greater female 
representation in leadership roles. A directive on this 
matter was adopted by the European Parliament and 
the Council in 20221 mandates that by 2026, at least 
40% of board seats in large companies must be held by 
women (European Commission, 2025a).

3. Data and Research 

Methodology

This study applies a multidimensional research 
approach combining both quantitative and qualitative 
methods to analyze gendered employment dynamics 
in the financial sector across EU countries. First, an 
examination of employment policies implemented 
in various countries was carried out, with particular 
emphasis on gender equality regulations, flexible 
employment arrangements, and strategies for 
mitigating unemployment during economic 
downturns. This was achieved through a review of 
reports from the European Commission, the OECD, 
and the International Labour Organization (ILO). 
Next, statistical data on employment in the financial 
sector across EU countries from 2008 to 2024 were 

1	  	 DIRECTIVE (EU) 2022/2381 OF THE EUROPEAN 
PARLIAMENT AND OF THE COUNCIL of 23 November 
2022 on improving the gender balance among directors 
of listed companies and related measures (Text with EEA 
relevance)

utilised. These data covered both employees and 
self-employed individuals engaged in productive 
activities within the boundaries of the NACE Rev.2 
classification system in the selected countries based on 
data availability throughout the full period2 (Eurostat, 
2024). The results of individual time series were 
subsequently applied in further statistical methods. 
The analysis covers the period from 2008 to 2024, 
beginning with the onset of the global financial 
crisis, a critical point for structural and employment 
shifts in the financial sector. This time frame also 
coincides with the adoption of the harmonised 
NACE Rev.2 classification in Eurostat, which ensures 
full comparability of sector-specific data across 
countries. The final country sample includes only 
those EU member states for which complete and 
consistent employment data disaggregated by gender 
were available throughout the entire period. As a 
result, some countries with incomplete records (e.g., 
Germany, Malta) were excluded from the analysis. 
Initially, hierarchical cluster analysis (HAC) was 
employed to identify groups of countries exhibiting 
similar employment dynamics in the financial sector. 
The analysis was based on two variables: the average 
level of employment and the standard deviation 
of year-on-year changes in employment over the 
2008–2024 period. These indicators capture both the 
scale and volatility of employment trends. Euclidean 
distance was used alongside Ward’s method, 
which minimises total within-cluster variance and 
ensures the formation of compact and internally 
coherent clusters a common and effective approach 
in economic and labour market analyses (Majerova 
& Nevima, 2017; Chlebisz & Mierzejewski, 2019; 
Kubala, 2019; Dmytrów & Bieszk-Stolorz, 2021). 
Compared to other linkage methods (e.g., single, 
complete), Ward’s approach avoids distortion in 
the presence of outliers and uneven group sizes. A 
three-cluster solution was adopted for methodological 
consistency and enhancement of results. More 
granular segmentation reduced analytical clarity and 
introduced noise, whereas grouping countries into 
three categories allowed for a clearer comparison of 
employment cyclicality patterns and more meaningful 
policy insights. For transparency, the complete 
amalgamation (linkage) schedule underpinning the 

2	  	 The countries included in the analysis are Austria, 
Belgium, Bulgaria, Croatia, Cyprus, Czechia, Denmark, 
Finland, France, Germany, Greece, Hungary, Ireland, 
Italy, Luxembourg, the Netherlands, Norway, Poland, 
Portugal, Romania, Slovakia, Slovenia, Spain, and 
Sweden.
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three-cluster solution (Ward’s method, Euclidean 
distance) is available from the authors upon request, 
allowing independent assessment of linkage distances 
and candidate solutions.

The spectral analysis was conducted separately 
for men and women, enabling a comparison of the 
sensitivity of each group to economic fluctuations. 
The spectral density measure was used to assess the 
impact of specific frequencies on overall employment 
dynamics, where higher values indicated a stronger 
contribution of those frequencies to the overall 
series. Although frequency analysis using the Fourier 
transform is primarily applied in the natural sciences, 
it has also been used in economics, particularly in the 
study of cyclical phenomena (Harvey, 1975; Maruyama, 
2018), including business cycles (Mierzejewski, 
2019; Mierzejewski, 2024) and labour markets 
(Skare & Buterin, 2015; Simonova & Galiullin, 2015; 
Mierzejewski & Palimąka, 2019).

4. Results and Discussion

In most developed economies, employment in the 
financial sector tends to move in line with economic 
cycles, although the speed and direction of adjustment 
vary depending on institutional arrangements, 
technological adaptability, and sectoral structure 
(Drozdowicz-Bieć, 2006; Stremmel, 2015). At the 
same time, the growing influence of automation and 
digitalisation may amplify or delay these dynamics, 
contributing to divergent employment responses 
between and within countries (Kolade & Owoseni, 
2022).

Building on these observations, the following 
section presents an empirical examination of 
employment cyclicality in the financial sectors of 
selected EU countries. First, the results of hierarchical 
clustering are used to identify distinct country groups 
based on employment fluctuation patterns. This is 
followed by a spectral analysis of gender-disaggregated 
time series, which offer insights into the frequency 
and persistence of employment changes among men 
and women.

Figure 1 presents the dendrogram resulting from 
the HAC procedure, illustrating how countries were 
grouped based on similarities in employment level 
and variability in the financial sector between 2008 
and 2024. The analysis of the dendrogram (Figure 
1) enabled the identification of three groups of 

European countries with varying levels and dynamics 
of employment in the financial services sector 
between 2008 and 2024. The first group (A) includes 
countries with a stable labour market in this sector 
(Austria, France, Greece, Ireland, Norway, Cyprus, 
Czechia), the second group (B) consists of countries 
with moderate changes (Bulgaria, Finland, Hungary, 
Poland), while the third group (C) comprises nations 
with the highest volatility and a dynamic labour 
market (Belgium, Denmark, Italy, Luxembourg, the 
Netherlands, Portugal). The horizontal axis represents 
the distance measure between groups, calculated 
using the formula (Dlink / Dmax) × 100, where Dlink 
denotes the linkage distance between clusters and 
Dmax is the maximum observed linkage distance in 
the dataset. This ratio expresses relative proximity 
on a standardised scale, where lower values indicate 
greater similarity. The identified groups provide the 
basis for further comparative analysis. In Figure 2, 
year-on-year employment changes are presented for 
each group, allowing for visual comparison of cyclical 
patterns across the three clusters. The identified 
groups are as follows:

•	 Group A – Countries with stable employment in 
the financial services sector. This group includes 
Austria, France, Greece, Ireland, Norway, Cyprus, 
Czechia. These countries are characterised by 
a relatively stable level of employment in the 
financial services sector, with smaller fluctuations 
between 2008 and 2024. This stability refers 
to employment levels at the extensive margin 
(i.e., number of persons employed) and may 
reflect institutional resilience or the presence 
of adjustment mechanisms such as short-time 
work schemes. In this context, employment rates 
remain relatively constant even when total labour 
input (e.g., working hours) fluctuates in response 
to economic shocks. (Briguglio, 2016; Tang et al., 
2022).

•	 Group B – Countries with moderate employment 
changes: Bulgaria, Finland, Hungary, Poland, 
which exhibit more dynamic employment 
changes in the financial sector. This may result 
from economic transformation, adaptation to 
EU regulations, or structural changes within the 
financial industry. It is worth noting that some 
countries in this group are emerging economies, 
which may display greater labour market flexibility 
in financial services (Prasad, 2010).

•	 Group C – Countries with high employment 
variability and strong dynamics. This category 
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includes Belgium, Denmark, Italy, Luxembourg, 
the Netherlands, and Portugal, which form a 
group with the highest employment fluctuations 
in the financial services sector. This may be due 
to greater exposure to economic crises, changing 
regulations, and labour market structures that are 
more sensitive to economic cycles. Luxembourg 
and the Netherlands, as Europe’s financial hubs, 
may experience larger employment fluctuations 
due to global trends in the financial sector 
(Capelle-Blancard et al., 2024).

Figure 2 highlights the clear cyclicality of 
employment changes in the financial sector, with 
seasonal fluctuations recurring at regular intervals. 
This suggests that employment in this sector is 
influenced by economic cycles, such as business 
conditions and regulatory changes. Group A (red 
line) – this group includes: Austria, France, Greece, 
Ireland, Norway, Cyprus, Czechia, and Sweden. It 
is characterised by the lowest level of employment 
fluctuations, with an average year-on-year variation 
of 0.53%. The largest employment difference in 
this group is observed in France (62.7 thousand 

employees), which also has the highest average number 
of employees in the financial sector within this group 
(247 thousand over the analysed period). The values 
fluctuate within a narrow range around the average, 
suggesting greater labour market stability in the 
financial sector. This may result from institutional 
factors, a more stable employment policy, or lower 
sensitivity of the financial sector to macroeconomic 
changes. Group B (green line) – this group consists 
of: Bulgaria, Finland, Hungary, Poland, Romania, 
Slovakia, and Slovenia, showing a moderate level of 
employment change, which is more stable compared 
to Group C. The values fluctuate around an average of 
0.87%, with less variability than in Group 3 but more 
than in Group 1. The largest employment difference in 
this group is seen in Poland (61.7 thousand employees), 
which also has the highest number of employees 
in the financial sector in Group 2 (an average of 86 
thousand over the analysed period). This may indicate 
moderate labour market flexibility and limited effects 
of economic cyclicality in the financial sector. Group 
3 (blue line) – this group includes: Belgium, Denmark, 
Italy, Luxembourg, the Netherlands, Portugal, and 
Spain, and is characterised by the highest employment 
variability and the widest range of values. The 

Figure 1. Classification of the studied countries into groups based on similar year-on-year fluctuations and the level of 
the employment rate in the financial services sector
Source: Own elaboration based on: Eurostat, Employment by Sex, Age, Occupation, and Economic Activity (from 2008 
onwards, NACE Rev. 2) (1 000), https://doi.org/10.2908/LFSA_EISN2, [access date: 09.12.2024]
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fluctuations are stronger, with an average year-
on-year variation of 1.3%, and more pronounced 
cyclicality. The country with the largest financial 
sector employment in this group is Italy (229 thousand 
employees on average over the analysed period), while 
Luxembourg has the smallest employment level (13 
thousand on average). High variability in this group 
may indicate greater exposure to economic shocks, 
financial market deregulation, or more dynamic 
changes in employment structures.

To complement this analysis, Figures 3–8 present 
the results of the spectral time series analysis, 
disaggregated by gender. These figures offer a 
more detailed insight into the dominant frequency 
components of employment fluctuations within each 
of the previously identified country groups.

 The analysis was conducted with a gender-based 
division. The application of spectral analysis allows 
for the identification of key cyclical components, 

determining the dominant frequencies of employment 
changes and their intensity. The spectral density 
values indicate the contribution of specific frequencies 
to the overall employment dynamics and provide 
insights into the employment patterns in different 
country groups and the structural factors influencing 
observed trends. Based on the results shown in Figure 
3, the following characteristics can be distinguished 
for the three country groups for each gender (some 
countries appear in similar clusters across both gender 
categories, others differ significantly):

•	 Group 1: Spectral graphs indicate the presence of 
dominant components with medium and high 
frequencies (range 0.1–0.44), suggesting high 
employment instability and frequent short-term 
changes. Among men, strong spectral components 
appear within the medium and high-frequency 
range (0.15–0.44), indicating high employment 
dynamics. High-frequency fluctuations may be 

Figure 2. Year-on-year changes in the overall employment rate in the financial sector across country groups 
from 2008 to 2024, where Group A = Austria, France, Greece, Ireland, Norway, Cyprus, Czechia, Sweden; Group B = 
Bulgaria, Finland, Hungary, Poland, Romania, Slovakia, Slovenia; Group C = Belgium, Denmark, Italy, Luxembourg, the 
Netherlands, Portugal, Spain
Source: Own elaboration based on: Eurostat, Employment by Sex, Age, Occupation and Economic Cctivity (from 2008 
onwards, NACE Rev. 2) (1 000), https://doi.org/10.2908/LFSA_EISN2, [access date: 09.12.2024]
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linked to flexible labour markets, where short-
term contracts and restructuring significantly 
impact employment levels. Among women, similar 
medium and high-frequency components are 
observed, but with lower amplitude, suggesting 
that women’s employment in these countries is 
also subject to short-term fluctuations, albeit with 
lower intensity than men’s employment.

•	 Group 2: Spectral graphs for this group show low 
cyclical fluctuation intensity, and high-frequency 
components play a minimal role. Among men, 
low-frequency components (below 0.10) dominate, 
indicating long-term persistence in employment 
fluctuations, which may point to hysteresis 
effects – particularly if employment levels fail to 
fully recover after downturns. The similarity of 
spectral patterns across genders in this group may 
imply that persistent labour market scars affect 
both men and women, though potentially through 
different mechanisms (e.g., re-entry barriers vs. 
role segmentation).

•	 Group 3: Spectral graphs indicate the dominance of 
low- and medium-frequency components (mainly 
below 0.1), suggesting that employment changes 
in the financial sector follow long-term trends. 
Among men, strong low-frequency components 
(0.05–0.15) suggest stable, long-term employment 
trends. The lack of dominant high-frequency 
components indicates low exposure to short-
term fluctuations, although such fluctuations 
are still present. Among women, spectral density 
results reveal a pattern similar to that of men—
the dominance of low-frequency components 
suggests relative employment stability. However, 
fluctuations around a 0.4 frequency value 
indicate the presence of short-term components, 
suggesting that women in the financial sector in 
these countries may be less affected by cyclical 
market changes. While the findings may appear 
counterintuitive given the existing literature 
emphasising the greater vulnerability of women in 
the labour market, several factors may help explain 

Figure 3. Spectral density values of employment rate changes in the financial sector, disaggregated by gender and 
grouped by country clusters (Panel Groups 1–3, each divided into male and female categories)
 Source: Own elaboration based on: Eurostat, Employment by Sex, Age, Occupation and Economic Activity (from 2008 
onwards, NACE Rev. 2) (1 000), https://doi.org/10.2908/LFSA_EISN2, [access date: 09.12.2024]
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this pattern. Men in the financial sector are more 
likely to be employed in highly cyclical areas such 
as investment banking or trading, which are 
closely tied to macroeconomic fluctuations (Shin, 
1999). In contrast, women are often concentrated 
in administrative and service-oriented roles that 
may be less exposed to short-term volatility. 
Moreover, flexible or part-time contracts (typically 
considered a disadvantage) may also facilitate 
labour market adaptability, potentially reducing 
the incidence of job loss (Schwartz et al., 2025). 
According to Eurostat Labour Force Survey (LFS) 
data for 2024, around 22% of women in the EU 
financial and insurance sector worked part-time, 
compared to 6.5 % of men (Eurostat, 2024). These 
structural and functional distinctions within 
the sector may account for the relatively greater 
employment stability observed among women.

5. Conclusions

A characteristic feature of employment in the labour 
market is its procyclicality: during periods of economic 
recovery, companies increase demand for labour, but 
employment fluctuations tend to lag behind economic 
trends, as businesses prefer to first observe the 
stabilisation of favourable economic conditions. In 
contrast, during periods of economic slowdown, job 
cuts typically occur more quickly, as demand declines 
and financial conditions worsen (Drozdowicz-Bieć, 
2006; Stremmel, 2015). The development of new 
technologies further affects labour market dynamics 
by enabling partial automation of processes (Kolade 
& Owoseni, 2022). On the one hand, this fosters the 
emergence of new jobs and specialisations in digital 
fields, but on the other, it can lead to ‘ jobless recoveries’, 
where companies limit recruitment during economic 
growth periods by replacing some positions with 
technological solutions (Ball et al., 2017). Historical 
events, such as the transformation in Central and 
Eastern  European labour market during the 1990s or 
the 2008 financial crisis, have accelerated the pace of 
structural changes—many industrial sectors declined, 
while the importance of the services sector increased 
(Rutkowski, 2006; Johnstone et al., 2019).

The financial sector plays a particularly important 
role, as it is one of the most integrated and highly 
regulated industries, which enhances stability but 
also affects its ability to quickly respond to economic 
fluctuations (Villar Burke et al., 2015; Hołda & Łojek, 

2024). The global significance of European financial 
centres (e.g., Frankfurt, Luxembourg, Amsterdam) 
means that economic turbulence or regulatory 
changes in this sector impact investment levels, 
financing opportunities, and employment across the 
EU (Florczak, 2020). At the same time, the European 
Union implements various support programmes 
and initiatives (e.g., in education and workforce 
activation) aimed at mitigating the negative effects of 
economic crises, improving employment stability, and 
facilitating smooth transitions to new business models 
(European Commission, 2025b).

The classification of countries into three groups, 
based on hierarchical cluster analysis, revealed 
significant differences in the stability and dynamics 
of financial sector employment across the EU. 
While some countries exhibited strong employment 
resilience, others showed greater sensitivity to 
economic fluctuations. These findings served 
as a foundation for further spectral and gender-
disaggregated analyses.

Importantly, the gender-specific spectral analysis 
highlighted that cyclical employment responses are not 
uniform. Differences in the frequency and persistence 
of employment fluctuations suggest that men and 
women may experience economic shocks through 
distinct labour market mechanisms. These insights 
underscore the value of disaggregated approaches 
in assessing labour market dynamics in a sector 
undergoing structural and technological change.

The gender-based analysis revealed significant 
differences in employment dynamics, indicating that 
men are generally more susceptible to short-term 
economic fluctuations, while women, although 
affected by cyclical changes as well, tend to exhibit 
greater employment stability. While our study does 
not directly estimate hysteresis econometrically, the 
spectral analysis offers meaningful insights into the 
persistence of employment fluctuations over time. 
The presence of low-frequency components in several 
country groups suggests that employment in the 
financial sector does not always adjust quickly after 
economic shocks, particularly for certain genders. It 
should also be acknowledged that part of these observed 
changes may reflect labour reallocation rather than 
exits into unemployment or inactivity, especially 
in countries undergoing structural transformation. 
These findings may be interpreted through the lens of 
labour market hysteresis, where economic downturns 
leave lasting effects on employment structures and 
participation patterns.
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Therefore, the study contributes to the broader 
literature on the scarring effects of economic crises 
and highlights the importance of gender-sensitive 
labour policies that account not only for short-term 
shocks but also for their long-term consequences. This 
implies a need for targeted support for occupational 
mobility, continuous skills development, and improved 
access to disaggregated labour data to inform more 
effective and inclusive policy design.

References

Alexiou, C., Vogiazas, S., & Nellis, J. G. (2018). 
Reassessing the Relationship Between the Financial 
Sector and Economic Growth: Dynamic Panel 
Evidence. International Journal of Finance & Economics, 
23(2), 155–173. https://doi.org/10.1002/ijfe.1609

Alon, T., Coskun, S., Doepke, M., Koll, D., & 
Tertilt, M. (2021). From Mancession to Shecession: 
Women’s Employment in Regular and Pandemic 
Recessions (IZA DP No. 14223). Retrieved from IZA-
Institute of Labor Economics: https://docs.iza.org/
dp14223.pdf

Autor, D. H., & Dorn, D. (2013). The Growth of 
Low-Skill Service Jobs and the Polarization of the US 
Labor Market. American Economic Review, 103(5), 
1553–1597. https://doi.org/10.1257/aer.103.5.1553

Balina, R., & Idasz-Balina, M. (2023). Rola Sektora 
Finansowego w Kształtowaniu Cykli na Rynku 
Nieruchomości – Ujęcie Teoretyczne i Aplikacyjne. 
Palestra, 11, 126-134. https://palestra.pl/pl/
czasopismo/wydanie/11-2023/artykul/rola-sektora-
finansowego-w-ksztaltowaniu-cykli-na-rynku-
nieruchomosci-ujecie-teoretyczne-i-aplikacyjne

Ball, L., Leigh, D., & Loungani, P. (2017). Okun’s 
Law: Fit at 50? Journal of Money, Credit and Banking, 
49(7), 1413–1441. https://doi.org/10.1111/jmcb.12420

Begeny, C. T., Ryan, M. K., Moss-Racusin, C. A., 
& Ravetz, G. (2020). In Some Professions, Women 
Have Become Well Represented, yet Gender Bias 
Persists-Perpetuated by Those Who Think it is Not 
Happening. Science Advances, 6(26), 1-10. https://doi.
org/10.1126/sciadv.aba7814

Bertrand, M., Goldin, C., & Katz, L. F. (2010). 
Dynamics of the Gender Gap for Young Professionals 
in the Financial and Corporate Sectors. American 

Economic Journal: Applied Economics, 2(3), 228–255. 
https://doi.org/10.1257/app.2.3.228

Bluedorn, J., & Leigh, D. (2019). Hysteresis in Labor 
Markets? Evidence from Professional Long-Term 
Forecasts (IMF WP/19/114). Retrieved from: IMF 
eLibrary: https://doi.org/10.5089/9781498315692.001

Boyd, J. A., & Huettinger, M. (2019). Smithian Insights 
on Automation and the Future of Work. Futures, 111, 
104–115. https://doi.org/10.1016/j.futures.2019.06.002

Briguglio, L. P. (2016). Exposure to External Shocks 
and Economic Resilience of Countries: Evidence from 
Global Indicators. Journal of Economic Studies, 43(6), 
1057–1078. https://doi.org/10.1108/JES-12-2014-0203

Capelle-Blancard, G., Fromentin, V., & Grabowski, 
J. (2024). The Geography of European Financial 
Centers: 1993–2020. Environment and Planning A: 

Economy and Space, 56(8), 2143–2168. https://doi.
org/10.1177/0308518X241269363

Cech, E., & Blair-Loy, M. (2010). Perceiving Glass 
Ceilings? Meritocratic Versus Structural Explanations 
of Gender Inequality among Women in Science and 
Technology. Social Problems, 57, 371–397. https://doi.
org/10.1525/sp.2010.57.3.371

Centre for the New Economy and Society (2018). 
The Future of Jobs Report 2018. Retrieved from: 
World Economic Forum: https://www3.weforum.
org/docs/WEF_Future_of_Jobs_2018.pdf

Cerra, V., Fatas, A., & Saxena, S. (2020). 
Hysteresis and Business Cycles. (IMF WP/20/73). 
Retrieved from: IMF eLibrary: https://doi.
org/10.5089/9781513536996.001

Chlebisz, A., & Mierzejewski, M. (2019). 
Evaluation of Employment and Labour Market Trends 
in European Countries in 2007-2016. Studia Humana, 
8, 43–50. https://doi.org/10.2478/sh-2019-0030

Chung, H., & Van Oorschot, W. (2011). 
Institutions Versus Market Forces: Explaining the 
Employment Insecurity of European Individuals 
During (the Beginning of) the Financial Crisis. Journal 

of European Social Policy, 21(4), 287–301. https://doi.
org/10.1177/0958928711412224

Cichocki, S., Gradzewicz, M., & Tyrowicz, J. 
(2015). Wrażliwość Zatrudnienia na Zmiany PKB 
w Polsce a Elastyczność Instytucji Rynku Pracy. 
Gospodarka Narodowa. The Polish Journal of Economics, 
4, 91–116. https://gnpje.sgh.waw.pl/pdf-100832-
33108?filename=Wrazliwosc%20zatrudnienia.pdf

Cichocki, S., Tyrowicz, J., & van der Velde, L. 
(2017). Cyclical Trend of Labor Reallocation in Poland: 
Transition and Structural Change. Eastern European 

https://doi.org/10.1016/j.futures.2019.06.002


 CEEJ  • 12(59)  •  2025  •  pp. 338-353  •  ISSN 2543-6821  •  DOI: 10.2478/ceej-2025-0020    350

Economics, 55(6), 543–556. https://doi.org/10.1080/00
128775.2017.1381027

Claessens, S., Klingebiel, D., Laeven, L., & Kenen, 
P. B. (2003). Financial Restructuring in Banking and 
Corporate-Sector Crises: What Policies to Pursue? 
In M. P. Dooley & J. A. Frankel (Eds.), Managing 
Currency Crises in Emerging Markets (pp. 147–186), 
University of Chicago Press, https://doi.org/10.7208/
chicago/9780226155425.001.0001.

Detzer, D., Dodig, N., Evans, T., Hein, E., Herr, H., 
& Prante, F. J. (2017). The Involvement of the Financial 
Sector in the Restructuring of the Economy. In: 
D. Detzer, N. Dodig, T. Evans, E. Hein, H. Herr, & F. J. 
Prante (Eds.), The German Financial System and the 
Financial and Economic Crisis (pp. 175–187). Springer 
International Publishing. https://doi.org/10.1007/978-
3-319-56799-0_11

Dmytrów, K., & Bieszk-Stolorz, B. (2021). 
Comparison of Changes in the Labour Markets of 
Post-Communist Countries with Other EU Member 
States. Equilibrium. Quarterly Journal of Economics 

and Economic Policy, 16(4), 741–764. https://doi.
org/10.24136/eq.2021.027

Drozdowicz-Bieć, M. (2006). Cykl Koniunkturalny 
a Rynek Pracy. Prace i Materiały Instytutu Rozwoju 
Gospodarczego / Szkoła Główna Handlowa, 77, 
198–208.

Eurofound. (2013). Young People and Temporary 
Employment in Europe (EF1377). Retrieved from 
European Foundation for the Improvement of Living 
and Working Conditions: https://www.eurofound.
europa.eu/pt/publications/all/young-people-and-
temporary-employment-europe

European Commission, Eurostat (2008). NACE 
Rev. 2: Statistical Classification of Economic 
Activities in the European Community. https://
ec.europa.eu/eurostat/documents/3859598/5902521/
KS-RA-07-015-EN.PDF.pdf/dd5443f5-b886-40e4-
920d-9df03590ff91?t=1414781457000

European Commission. (2020, March 5). Strategia 
na Rzecz Równouprawnienia Płci: Dążenie do Unii 
Równości. European Commission - European Com-
mission. https://ec.europa.eu/commission/presscor-
ner/detail/pl/ip_20_358

European Commission. (2021a). Czym Jest EFS+? 
Europejski Fundusz Społeczny Plus. https://european-
social-fund-plus.ec.europa.eu/pl/czym-jest-efs

European Commission. (2021b). Document 
52021DC0101. Komunikat Komisji do Parlamentu 

Europejskiego, Rady, Europejskiego Komitetu 
Ekonomiczno-Społecznego i Komitetu Regionów. 
Unia Równości: Strategia na Rzecz Praw Osób 
z Niepełnosprawnościami na Lata 2021–2030. 
https://eur-lex.europa.eu/legal-content/PL/
TXT/?uri=celex%3A52021DC0101

European Commission. (2025a, January 8). Nowe 
Przepisy UE Wchodzą w Życie: Poprawa Równowagi 
Płci w Organach Spółek. Komisja Europejska. https://
poland.representation.ec.europa.eu/news/nowe-
przepisy-ue-wchodza-w-zycie-poprawa-rownowagi-
plci-w-organach-spolek-2025-01-08_pl

European Commission. (2025b, May 6). European 
Pillar of Social Rights Action Plan. European 
Commission. https://employment-social-affairs.
ec.europa.eu/policies-and-activities/european-pillar-
social-rights-building-fairer-and-more-inclusive-
european-union/european-pillar-social-rights-
action-plan_en

European Commission. Statistical Office of the 
European Union. (2024). Key Figures on European 
Business: 2024 edition. Retrieved from: Publications 
Office of the European Union: https://data.europa.eu/
doi/10.2785/659794

European Parliament. (2024, April 30). 
Równouprawnienie Kobiet i Mężczyzn. Noty 
Tematyczne o Unii Europejskiej. Parlament Europejski. 
https://www.europarl.europa.eu/factsheets/pl/
sheet/59/equality-between-men-and-women

European Parliament. (2017). Rezolucja 
Parlamentu Europejskiego z Dnia 19 Stycznia 2017 
r. W Sprawie Europejskiego Filaru Praw Socjalnych 
(2016/2095(INI)). Retrieved from: https://www.
europarl.europa.eu/doceo/document/TA-8-2017-
0010_PL.html

Eurostat. (2024). Employment—Annual statistics. 
Retrieved from: https://ec.europa.eu/eurostat/
statistics-explained/index.php?title=Employment_-_
annual_statistics

Eurostat. (2024). Full-time and Part-time 
Employment by Sex and Economic Activity (from 
2008 onwards, NACE Rev. 2) - 1 000. Retrieved from: 
https://ec.europa.eu/eurostat/databrowser/view/
lfsa_epgan2__custom_17569716/default/table

Feyen, E., Alonso Gispert, T., Kliatskova, T., & 
Mare, D. S. (2021). Financial Sector Policy Response 
to COVID-19 in Emerging Markets and Developing 
Economies. Journal of Banking & Finance, 133, 106184. 
https://doi.org/10.1016/j.jbankfin.2021.106184



 CEEJ  • 12(59)  •  2025  •  pp. 338-353  •  ISSN 2543-6821  •  DOI: 10.2478/ceej-2025-0020    351

Firlej, K., & Stanuch, M. (2020). Analiza 
Dyskryminacyjna i Możliwości Jej Wykorzystania 
na Przykładzie Sektora Bankowego. Problems of 

Economics and Law, 5(2), Article 2, Retrieved from 
https://journals.anstar.edu.pl/index.php/pel/article/
view/354 

Florczak, T. (2020). The Growing Importance of 
the Financial Sector in the Founding Countries of the 
European Union. Finanse i Prawo Finansowe, 2(26), 
37–49. https://doi.org/10.18778/2391-6478.2.26.03

Garcia-Murillo, M., MacInnes, I., & Bauer, J. 
M. (2018). Techno-Unemployment: A Framework 
for Assessing the Effects of Information and 
Communication Technologies on Work. Telematics and 

Informatics, 35(7), 1863–1876. https://doi.org/10.1016/j.
tele.2018.05.013

Gorman, E. H., & Sandefur, R. L. (2011). “Golden 
Age,” Quiescence, and Revival: How the Sociology of 
Professions Became the Study of Knowledge-Based 
Work. Work and Occupations, 38(3), 275–302. https://
doi.org/10.1177/0730888411417565

Guo, Y., & Sell, F. L. (2021). Equilibrium and 
Convergence in Income Distribution: The Case of 
28 European Countries in the Recent, Turbulent Past 
(1995–2019). Central European Economic Journal, 8(55), 
95–125. https://doi.org/10.2478/ceej-2021-0007

Harvey, A. C. (1975). Spectral Analysis in 
Economics. Journal of the Royal Statistical Society. 
Series D (The Statistician), 24(1), 1–36. https://doi.
org/10.2307/2988260

Hołda, A., & Łojek, P. (2024). Do We Need a New 
Approach to R&D Works in Financial Reporting? In 
Central European Economic Journal, 11(58), 346–363. 
https://doi.org/10.2478/ceej-2024-0023

IMF. (2020). World Economic Outlook, April 
2020: The Great Lockdown. Retrieved from: 
International Monetary Fund: https://www.imf.
org/en/Publications/WEO/Issues/2020/04/14/weo-
april-2020

Johnstone, S., Saridakis, G., & Wilkinson, A. (2019). 
The Global Financial Crisis, Work and Employment: 
Ten Years On. Economic and Industrial Democracy, 40(3), 
455–468. https://doi.org/10.1177/0143831X19866532

Kamińska, K. (2021). Systemic Transformation 
in Poland and Eastern Germany: Two Versions of 
the Social Market Economy? Ekonomia i Prawo, 20(2), 
257–276. https://doi.org/10.12775/EiP.2021.015

Karamessini, M., & Rubery, J. (Eds.). (2014). 
Women and Austerity: The Economic Crisis and the 
Future for Gender Equality. Routledge. https://doi.
org/10.4324/9780203066294

Karamessini, M., Symeonaki, M., Stamatopoulou, 
G., & Parsanoglou, D. (2019). Factors Explaining 
Youth Unemployment and Early Job Insecurity in 
Europe. In: Unemployment and Job Insecurity in 
Europe: Problems, Risk Factors and Policies (pp. 
45–69). Edward Elgar Publishing.

Karlik, M. (2015). Polish Labor Market—A 
Summary of 25 Years of Socio-Economic Reforms 
on the Road from Centrally Planned Economy to the 
First Decade of the European Union Membership 
(1989-2015). Journal of International Studies, 8, 224–233. 
Retrieved from https://jois.eu/files/18_Karlik.pdf  htt

Kolade, O., & Owoseni, A. (2022). Employment 
5.0: The Work of the Future and the Future of 
Work. Technology in Society, 71, 102086. https://doi.
org/10.1016/j.techsoc.2022.102086

Kubala, S. (2019). Zastosowanie Metod 
Taksonomicznych w Analizie Porównawczej 
Wielkości Produkcji Surowców Rolnych Pochodzenia 
Roślinnego w Polsce. Problems of Economics and Law, 3(2), 
Article 2. https://doi.org/10.5604/01.3001.0013.7216

Majerova, I., & Nevima, J. (2017). The Measurement 
of Human Development Using the Ward Method of 
Cluster Analysis. Journal of International Studies, 10(2), 
239–257. https://doi.org/10.14254/2071-8330.2017/10-
2/17

Maruyama, T. (2018). Fourier Analysis of 
Economic Phenomena (Vol. 2). Springer. https://doi.
org/10.1007/978-981-13-2730-8

Merma-Molina, G., Ávalos-Ramos, M. A., & Ruiz, 
M. Á. M. (2021). Gender Stereotypes: Persistence 
and Challenges. Equality, Diversity and Inclusion: An 

International Journal, 41(7), 1112–1135. https://doi.
org/10.1108/EDI-12-2018-0229

Mierzejewski, M. (2019). The Use of Cross-Spectral 
Analysis to Study Changes in the Value of Stock 
Market Indices. Problems of Economics and Law, 1(1), 
47–63. https://doi.org/10.5604/01.3001.0012.8260

Mierzejewski, M. M. (2024). Euro-Denominated 
Credit Liquidity: Tracing Cyclical Phases in Global 
Finance. Journal of Banking and Financial Economics, 
2024(2), 32–41. https://doi.org/10.7172/2353-6845.
jbfe.2024.2.3



 CEEJ  • 12(59)  •  2025  •  pp. 338-353  •  ISSN 2543-6821  •  DOI: 10.2478/ceej-2025-0020    352

Mierzejewski, M., & Palimąka, K. (2019). A 
Multi-Speed Europe, and the Peripherality of Poland. 
Financial Internet Quarterly „e-Finanse” 2019, vol. 15, 
30–44. https://doi.org/10.2478/fiqf-2019-0004 

Mihaylova-Borisova, G. (2024). Economic 
Activity and Bank Efficiency in EU Countries. Baltic 
Journal of Economic Studies, 10(4), 1–9. https://doi.
org/10.30525/2256-0742/2024-10-4-1-9

Novakova, L. (2020). The Impact of Technology 
Development on the Future of the Labour Market in 
the Slovak Republic. Technology in Society, 62, 101256. 
https://doi.org/10.1016/j.techsoc.2020.101256

O’Dwyer, M., & Richards, D. W. (2021). 
Occupational Boundaries: Gender Capital and Career 
Progression in the Financial Planning Industry. 
Financial Planning Review, 4(2), e1123. https://doi.
org/10.1002/cfp2.1123

OECD. (2021). Forecasting Developing Asian 
Economies During Normal Times and Large 
External Shocks: Approaches and Challenges (OECD 
Development Centre Working Papers 345). Retrieved 
from: OECD Development Centre Working Papers: 
https://doi.org/10.1787/5a1c4c48-en

Pfarl, I., & Bellak, C. (2018). Impact of the 
Global Financial Crisis 2007 on Project Finance 
in the Renewable Energy Sector. In: of Energy 
Finance (pp. 489–507). World Scientific. https://doi.
org/10.1142/9789813278387_0021

Prasad, E. (2010). Financial Sector Regulation and 
Reforms in Emerging Markets: An Overview. (IZA 
DP No. 5233). Retrieved from: https://www.iza.org/
publications/dp/5233/financial-sector-regulation-
and-reforms-in-emerging-markets-an-overview

Roaf, J., Atoyan, R., Joshi, B., & Krogulski, K. 
(2014). Regional Economic Issues-Special Report 25 
Years of Transition: Post-Communist Europe and the 
IMF. Retrieved from: International Monetary Fund. 
https://www.imf.org/external/pubs/ft/reo/2014/eur/
eng/pdf/erei_sr_102414.pdf

Rutkowski, J. (2006). Labor Market Developments 
During Economic Transition. (WPS3894). Retrieved 
from: Policy Research Working Paper World Bank. 
http://hdl.handle.net/10986/8710

Saranya, R., Vimala, S., & Saranya, P. B. 
(2014). A Study on Glass Ceiling in Private Banks, 
Coimbatore: An Exploratory Study. International 

Journal of Scientific Research, 3, 225–228. https://doi.
org/10.15373/22778179/JAN2014/74

Schwartz, S., Cappelli, P., & Yang, Y. (2025). 
Gender Differences in Job Requirements: Change 
Within Careers and Across Cohorts. Human Resource 

Management, 64(2), 331–373. https://doi.org/10.1002/
hrm.22256

Shaikh, A. A., Glavee-Geo, R., & Karjaluoto, H. 
(2017). Exploring the Nexus between Financial Sector 
Reforms and the Emergence of Digital Banking 
Culture – Evidences from a Developing Country. 
Research in International Business and Finance, 42, 
1030–1039. https://doi.org/10.1016/j.ribaf.2017.07.039

Sharma, S., & Winkler, H. (2018). The Labour 
Market Effects of Financial Crises. The Role of 
Temporary Contracts in Central and Western Europe. 
Economics of Transition and Institutional Change, 26(1), 
35–60. https://doi.org/10.1111/ecot.12141

Shin, D. (1999). An Equilibrium Theory of Wage 
and Employment Cyclicality by Gender and by 
Industry. Southern Economic Journal, 65(3), 451–471. 
https://doi.org/10.2307/1060809

Simonova, M., & Galiullin, H. (2015). Economic 
and Mathematic Modeling of Labour Efficiency. 
Mediterranean Journal of Social Sciences, Vol 6 No 
6 S3, 527-536. https://doi.org/10.5901/mjss.2015.
v6n6s3p527

Skare, M., & Buterin, V. (2015). Modelling and 
Forecasting Unemployment Non-Linear Dynamics 
Using Spectral Analysis. Engineering Economics, 26(4), 
373-383. https://doi.org/10.5755/j01.ee.26.4.8718

Stoycheva, I. (2019). Structural Changes in Sectoral 
Employment. Trakia Journal of Sciences, Vol. 17, No 2, 
180-186. https://doi.org/10.15547/TJS.2019.02.012

Stremmel, H. (2015). Capturing the Financial 
Cycle in Europe (ECB Working Paper No. 1811/ June 
2015). Retrieved https://doi.org/10.2139/ssrn.2621651

Tang, C., Liu, X., & Zhou, D. (2022). Financial 
Market Resilience and Financial Development: A 
Global Perspective. Journal of International Financial 

Markets, Institutions and Money, 80, 101650. https://doi.
org/10.1016/j.intfin.2022.101650

Villar Burke, J., Boris, A., & Sanchez, A. (2015). 
An Overview of the European Financial System. In: 
European Financial Stability and Integration Review, 
April 2015. Retrieved https://papers.ssrn.com/
abstract=2602696

Węc, J. J. (2020). Kryzys Zadłużeniowy w Strefie 
Euro w Latach 2010‑2018: Geneza, Dynamika Oraz 

https://doi.org/10.5901/mjss.2015.v6n6s3p527
https://doi.org/10.5901/mjss.2015.v6n6s3p527


 CEEJ  • 12(59)  •  2025  •  pp. 338-353  •  ISSN 2543-6821  •  DOI: 10.2478/ceej-2025-0020    353

Instrumenty Jego Przezwyciężenia. Politeja, 17(3(66)), 
29–52. https://doi.org/10.12797/Politeja.17.2020.66.02

 World Bank. (2019). The Changing Nature of 
Work. Retrieved from: https://www.worldbank.org/
en/publication/wdr2019.


