
ISSN 2543-6430

in Economics and Finance
Research Papers

Vol. 7, No. 1, 2023



Vol. 7, No. 1, 2023

A scientific open access semi-annual journal

Research Papers
in Economics and Finance



EDITOR-IN-CHIEF
 �Piotr�Lis,�Poznań University of Economics and Business, Poland 

piotr.lis@ue.poznan.pl

EDITORIAL�BOARD
 Edyta�Małecka-Ziembińska, Poznań University of Economics and Business, Poland
 Hanna�Kołodziejczyk, Poznań University of Economics and Business, Poland
 Piotr�Manikowski, Poznań University of Economics and Business, Poland
 Katarzyna�Szarzec, Poznań University of Economics and Business, Poland
 Agnieszka�Ziomek, Poznań University of Economics and Business, Poland

INTERNATIONAL�EDITORIAL�ADVISORY�BOARD
 Olena�Bulatova, Kyiv-based Mariupol State University, Ukraine
 Wolfram�Elsner, Bremen University, Germany
 Hayk�Bejanyan, Armenian State University of Economics, Yerevan, Republic of Armenia 
 Pavel�Kotyza, Czech University of Life Sciences Prague, Czechia
 Blaženka�Knežević, University of Zagreb, Croatia
 Miloš�Krstić, University of Niš, Serbia
 Mihai�Mutascu, Laboratoire d’Economie d’Orleans (LEO), University of Orleans, France
 Tetyana�Orekhova, Vasyl’ Stus Donetsk National University in Vinnitsia, Ukraine
 David�Procházka, Prague University of Economics and Business, Czechia
 Louis-Philippe�Rochon, Laurentian University, Greater Sudbury, Canada
 Guillaume�Vallet, University of Grenoble Alpes, Saint-Martin-d’Hères, France
 Ivan�Verbanov, D.A. Tsenov Academy of Economics, Svishtov, Bulgaria 
 Galip�L.�Yalman, Middle East Technical University, Ankara, Turkey

SECTION�EDITORS
ENERGY TRANSFORMATION:

 Joanna�Mazurkiewicz, Institute for Structural Research (IBS), Warsaw, Poland 
INFORMATION TECHNOLOGY AND DIGITALISATION:

 Aleksy�Kwilinski, The London Academy of Science and Business London, United Kingdom
RISK AND INSURANCE:

 Monika�Kaczała, Poznań University of Economics and Business, Poland
SOCIAL POLICY:

 Aleksandra�Zubrzycka-Czarnecka, University of Warsaw, Poland

LANGUAGE�EDITOR: Krzysztof Stec
MANAGING�EDITOR: Elżbieta Turzyńska
DTP: Wydawnictwo eMPi2

INDEXING�AND�DISTRIBUTION: Research Papers in Economics and Finance is indexed, abstracted and distributed in: BazEkon, 
CEJSH, CEEOL, EBSCO, ERIH Plus, ICM UW, ICI Journals Master List, Norwegian Register for Scientific Journals, Series and Pub-
lishers, PKP Index. 

The journal included in the Polish Ministry of Education and Science list – Unique Identifier of the Journal: 201496,  
number of points: 40, scientific disciplines: economics and finance, management sciences and quality. 

Research Papers in Economics and Finance are a free of charge for authors.

© 2023 by the Authors

This work is licensed under a Creative Commons Attribution 4.0 International License 
https://creativecommons.org/licenses/by/4.0

ISSN�2543-6430

https://doi.org/10.18559/ref.2023.1

OFFICE: Poznań University of Economics and Business  
Department of Business Activity and Economic Policy  
al. Niepodległości 10, 61-875 Poznań, Poland 
phone +48 61 856 95 56, https://ref.ue.poznan.pl, ref@ue.poznan.pl

PUBLISHER: Poznań University of Economics and Business Press  
ul. Powstańców Wielkopolskich 16, 61-895 Poznań, Poland 
phone +48 61 854 31 54, +48 61 854 31 55 
https://wydawnictwo.ue.poznan.pl, wydawnictwo@ue.poznan.pl  
Postal address: al. Niepodległości 10, 61-875 Poznań, Poland 

https://orcid.org/0000-0001-7942-2668
https://orcid.org/0000-0002-3398-809X
https://orcid.org/0000-0002-2637-5172
https://orcid.org/0000-0002-1424-1759
https://orcid.org/0000-0002-7675-2239
https://orcid.org/0000-0001-7052-5855
https://orcid.org/0000-0001-7938-7874
https://orcid.org/0000-0001-6678-7879
https://orcid.org/0000-0001-5784-0607
https://orcid.org/0000-0002-7706-7372
https://orcid.org/0000-0003-1509-3126
https://orcid.org/0000-0002-5256-8613
https://orcid.org/0000-0003-3837-3243
https://orcid.org/0000-0003-3650-5935
https://orcid.org/0000-0003-4340-8770
https://orcid.org/0000-0002-8542-7497
https://orcid.org/0000-0002-8359-649X
https://orcid.org/0000-0002-2381-1725
https://orcid.org/0000-0002-6144-5666
https://orcid.org/0000-0002-6607-5270
https://orcid.org/0000-0001-6318-4001
https://orcid.org/0000-0003-1868-7835
https://orcid.org/0000-0002-7765-1907
https://doi.org/10.18559/ref.2023.1
https://ref.ue.poznan.pl
https://wydawnictwo.ue.poznan.pl
https://creativecommons.org/licenses/by/4.0


Contents

Preface
Piotr Lis 4

Smart�public�goods:�A�smart�bench�does�not�necessarily�make�a�smart�city�
in�the�Czech�Republic
Kamila Turečková, Jan Nevima 7

The�definition�and�taxonomy�of�collaborative�housing�as�bottom-up�and�
community-based�forms�of�meeting�housing�needs�in�Poland
Zuzanna Rataj 21

The�weak-form�efficiency�of�cryptocurrencies
Jacek Karasiński 31

Currency�rate�and�the�Cycle�of�Money�theory
Constantinos Challoumis 48

Market�beta�coefficient�and�enterprise�risk�management:�A�literature�review
Mike Skorupski 67

Does�stock�market�take�into�consideration�football�players’�injuries?
El Mehdi Mrhari, Mohammed Hassouni 89



Preface

Dear Readers,

We are pleased to present the latest issue of the Research Papers in Economics 
and Finance published by the Poznan University of Economics and Business Press. 
To create this issue, we made a considerable selection of papers. As a result, we 
are sharing with you only the best articles. We believe that the papers we publish 
add significant value to science in the field of economics and finance.

The issue opens with an empirical paper entitled Smart�public�goods:�A�smart�
bench�does�not�necessarily�a�make�smart�city�in�the�Czech�Republic written by 
Kamila Turečková and Jan Nevima from Silesian University in Opava, Czechia. The 
authors emphasise the importance of smart public goods in urban spaces that 
change our perception of place. Their research found that the majority of Czech 
residents are not familiar with innovative public goods and do not use them re-
gardless of age. The authors recommend more promotion of these solutions to 
raise public awareness. A threat to the proper development of smart benches is 
their use by the homeless as well as drug or alcohol addicts.

The second paper entitled The�definition�and�taxonomy�of�collaborative�hous-
ing� as� bottom-up� and� community-based� forms� of�meeting� housing� needs� in�
Poland has been written by Zuzanna Rataj from the Poznan University of Economics 
and Business, Poland. In this paper the author emphasises that the key features 
of collaborative housing are: dwellers’ participation in the costs of construction 
and design, extensive shared areas fostering social integration as well as democ-
ratisation of housing stock management through a non-hierarchical structure. 
According to the author, collaborative housing in Poland is mainly based on its 
narrower form, i.e. cohousing realised in housing cooperatives. 

The third paper opens the second part of the issue and moves us to the disci-
pline of finance. The paper entitled The�weak-form�efficiency�of�cryptocurrencies 
has been written by Jacek Karasiński from the University of Warsaw, Poland. The 
author examines the weak-form efficiency of 24 most capitalised cryptocurren-

Suggested�citation: Lis, P. (2023). Preface. Research Papers in Economics and Finance, 7(1), 4–5. https://doi.
org/10.18559/ref.2023.1.886

This work is licensed under a Creative Commons Attribution 4.0 International License
https://creativecommons.org/licenses/by/4.0

Vol. 7, No. 1, 2023: 4–5
https://doi.org/10.18559/ref.2023.1.886

Research Papers in Economics and Finance 
https://ref.ue.poznan.pl

https://creativecommons.org/licenses/by/4.0/
https://doi.org/10.18559/ref.2023.1.886
https://doi.org/10.18559/ref.2023.1.886
https://doi.org/10.18559/ref.2023.1.886
https://ref.ue.poznan.pl


5Preface

cies. According to his research, the cryptocurrencies under analysis were efficient 
most of the time, however, their efficiency turned out to be time-varying, which 
validates the adaptive market hypothesis. The author did not find any evidence 
for the impact of the COVID-19 pandemic outbreak and the Russian invasion of 
Ukraine on the weak-form efficiency of the examined cryptocurrencies.

The fourth paper entitled Currency�rate�of�the�Cycle�of�Money has been writ-
ten by Constantinos Challoumis from the National and Kapodistrian University of 
Athens in Greece. According to the author, the current inflation is the result not 
only of rising prices but also of a mismatch between price growth and productivity. 
The author argues that inflation leads to a reduction in the money cycle, which is 
also reflected in the exchange rate, as it is also reduced. Small and medium-sized 
enterprises are a major part of any economy, and according to the theory of the 
money cycle, they should have lower taxes than larger companies that replace 
their operations.

The fifth paper entitled Market�beta�coefficient�and�enterprise�risk�manage-
ment:�A�literature�review�has been written by Mike Skorupski, an independent 
researcher with US entrepreneurial experience. The author explores the relation-
ship between the market beta coefficient (commonly utilised in the Capital Asset 
Pricing Model) and Enterprise Risk Management (ERM), with timing and focus be-
ing crucial elements of an effective ERM system. According to the author, those 
who can respond fastest with correct measures or countermeasures will mitigate 
or exploit those circumstances and preserve or enhance business value. The au-
thor identifies gaps in the literature on a specific cause-and-effect relationship 
between ERM and the market beta coefficient.

Last but not least, the final paper takes us into the field of sports economics. 
The article entitled Does�stock�market�take�into�consideration�football�players’�
injuries? has been written by Mrhari El Mehdi and Hassouni Mohamed from the 
Ibn Tofail University in Morocco. The authors examine the consequences of foot-
ball players’ injuries to the market returns of six European clubs: Ajax, Borussia 
Dortmund, Manchester United, Olympique Lyonnais, Benfica and Juventus. They 
prove that the sensitivity of stock prices of the above-mentioned football clubs to 
the injuries of their football players is very low. According to the authors, injury 
date is statistically significant, whereas injury duration, player status and COVID-19 
are insignificant variables.

Yours faithfully,

Piotr Lis 
Editor-in-Chief
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