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Custom-Made Internal Control Systems and
Bank Performance; Evidence from Ghana

Erasmus Yaw Afriyiea

Abstract
The present study attempts to ill a research gap due to a lack of study on
custom-made internal control systems and bank performance in Ghana.
The 10 years study (2009 to 2018) consist of ifty-one (51) licensed inan-
cial institutions made up of twenty (20) Commercial Banks, ten (10) Sav-
ings and Loans Companies, ten (10) Micro inance Companies and eleven
(11) Rural and Community Banks. The study uses (ROA) as the perfor-
mancemetric. The independent variableswere custom-made control envi-
ronment, risk assessment, control activities, monitoring, information and
communication, and net interest margin. The study found that custom-
made monitoring, information and communication, control activities and
risk assessment had a positive signi icant impact on return on assets. Net
interest margin (NIM) had a signi icant positive impact on return on as-
set (pro itability). However, the study discovered an insigni icant negative
relationship between a custom-made control environment and return on
assets. The study recommends that bank executives should work together
to identify and invest in the best mix of internal control systems that suit
their operations and cultural environment.

Keywords
custom-made internal control systems, bank performance, banking indus-
try

JEL Classi ication
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a Mendel University in Brno, e-mail: xafriyi1@mendelu.cz
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Regional self-government and strategic
planning: comparison of cases in Czechia and

Slovakia

Ivana Butoracová Sindleryováa and Michal Garajb

Abstract
The presented analysis of self-government regions continuously follows
up on the results of the analysis of evaluating strategic planning in Slo-
vakia (Butoracová Sindleryová & Garaj, 2021). The analysis results shows
various indings concerning principles of elaboration of plans, continu-
ity in planning periods, compliance with laws, validity and timeliness of
plans, scope and number of laws, transparency, targeted areas of planning,
etc. The initial analysis focuses on the comparison of selected four cases:
Zlı́n Region, South Moravian Region (two in Czechia), Trnava Region and
Trenčı́n Region (two in Slovakia). The selection was made due to regional
proximity. Analytical categories focus on identifying and comparing the
following criteria: scope of legislation acts governing strategic planning,
areas of strategic planning, timeliness of strategic documents, mandatory
or voluntary principle of processing, compliance with the strategy by law,
continuity and order of planning periods, archive availability, presence of
ongoing control evaluation, inclusion of action plans and type of publica-
tion. The available results show greater or lesser differences in all indi-
cators and they appear between individual cases, in both interstate and
innerstate comparisons.

Keywords
strategic planning, selfgovernment, region, comparison, casestudy, analy-
sis, evaluation, law

JEL Classi ication
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Debt, Liquidity, Pro itability and Investment
Behavior on the Corporate Level

Renat Dashkina

Abstract
This paper provides new evidence on how the corporate characteristics
(debt leverage, liquidity, and pro itability) affects companies’ investment
decision in Poland during 2012–2020.

By analyzing how the investment activity of 409 companies from 7 non-
inancial industries (agriculture, mining, utilities, construction, manufac-
turing, trade, and transportation) in Poland responded to changing corpo-
rate variables between 2012 and 2020 we reveal some interesting discov-
eries in the framework of investment decision making.

We show that polish companies from various non- inancial industries re-
act differently to the changes of corporate variables, as well as companies
with different sizes and capital structures (debt leverage); we also ind that
investment activity during the European debt inancial crisis and after it is
quite different and selected variables suf iciency for investment decision
making is changing.

The study could be valuable for the scienti ic community while searching
for an answer in the ields of corporate investments as well as for the com-
panies themselves while making investment decisions and for the external
inancial industry during an assessment of companies’ inancial needs and
arising investment opportunities.

Keywords
corporate debt, liquidity, pro itability, investment behavior, investments

JEL Classi ication
G31, G32

a Kazan Federal University, Masaryk University, e-mail: rmdashkin@gmail.com
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Interdependence of INDUSTRY 4.0 and engine
maintenance

Christian Fauskaa

Abstract
Industry 4.0 is about to revolutionize enginemaintenance and support sys-
tems with predictive and analytical technologies. Available academic re-
search probes into different expert technologies but lacks a comprehensive
overview of available standards and their interaction. This paper summa-
rizes and contrasts available technologies based on a systematic review of
empirical research and suggests integrating available solutions to a new
industry 4.0 based comprehensive maintenance concept.

Keywords
industry 4.0, maintenance engineering, preventive maintenance, shop
loor control, smart factory

JEL Classi ication
L600

a Comenius University in Bratislava, e-mail: fauska1@uniba.sk
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A highway is not a panacea: Evaluating local
impact of a new highway on the labor market in

Slovakia

Jan Fidrmuca, Martin Hulényib, Kristı́na Gardoňovác and Zuzana
Zavarskád

Abstract
In this paper, we explore the effect of transport infrastructure on regional
labor markets by examining the impact of a new highway in central Slo-
vakia, put into use in two stages: in 2000 and 2011. Our results show that
although the unemployment declined after the construction of the high-
way for the whole region, opposing effects can be observed at the munici-
pal level: a decrease of unemployment in the municipalities near the irst
highway segment and a surge in unemployment rate in the municipalities
in the vicinity of the second section. A possible explanation for these diver-
gent effects could be the different characteristics of the two regions, such
as the availability of human capital or the degree of industrialization.

Keywords
infrastructure, regional development, unemployment

JEL Classi ication
O18, R58, E24, H54

a PRIGO University, e-mail: jan. idrmuc@prigo.cz
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Economic and Institutional Effects of Populism

Jarko Fidrmuca, Fabian Reckb and Yannick Scharfc

Abstract
While much research has been done on the causes of populism, con-
sequences of government takeovers by populist parties remain under-
researched. This paper contributes to the broad ield of research on con-
sequences of populism and to speci ic research on the countries under
consideration by quantitatively analyzing and comparing ive cases: Hun-
gary, the Czech Republic and Poland are considered as main Central Euro-
pean populist-led countries, Slovakia & Austria are added having populist-
in luenced governments. For empirically estimating the impact of populist
government takeovers onkey economic and institutional variables the syn-
thetic control method and difference in-difference analysis are used. The
results show that scores for indicators related to quality, reactiveness and
anti-corruption efforts of governments predominantly declined. Those ob-
servations stand in stark contrast to converse core promises made by all
the considered populist parties. For the economic variables, results are
mixed,with negative trend regardingGDPp.c. andproductivity inHungary,
moderately positive developments in Poland and scant signi icant observa-
tions in the Czech Republic. Finally, the employment of two methods and
varying controls allows methodological comparisons.

Keywords
populism, governance indicators, growth, institutional change, synthetic
controls

JEL Classi ication
E02, P48, D72, C26

a Zeppelin University Friedrichshafen, e-mail: jarko. idrmuc@zu.de
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Exchange Rates and the Speed of Economic
Recovery: The Role of Financial Development

Boris Fiseraa

Abstract
We study the in luence of the exchange rate on the speed of economic re-
covery in a sample of 66 developed and developing economies over the
years 1989–2019. First, we provide motivational evidence that the rela-
tionship between the exchange rate and the economic growth is weaker
during the period of economic recovery than during general economic ex-
pansion. Second, we use an interacted panel VAR (IPVAR)model to investi-
gate the effect of real undervaluation on the speed of economic recovery af-
ter external shock. We ind evidence that although a weaker/undervalued
domestic currency increases the speed of economic recovery, its posi-
tive effect seems to be limited in size. Furthermore, we also explore the
role of inancial development in in luencing the effectiveness of underval-
ued/weak domestic currency in stimulating the economic recovery. We
ind that the higher level of inancial development seems to limit the neg-
ative effect of an overvalued currency on the speed of economic recovery,
but not to in luence the effect of undervalued currency on economic recov-
ery.

Keywords
economic recovery, exchange rate, currency depreciation, real undervalu-
ation, inancial development, interacted panel VAR (IPVAR)

JEL Classi ication
F10, F30, F31, F43

a Institute of Economic Studies, Charles University, e-mail: boris. isera@fsv.cuni.cz
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Foreign Direct Investment, Domestic
Investment, and Economic Growth: Evidence

from OECD Countries

Emre Gokcelia

Abstract
This study assesses the impact of FDI in lows on economic growth and do-
mestic investment in a panel of OECD countries during the period of 1990–
2017byutilizing themethodof ixed-effects and systemGMM.The indings
show that FDI in lows are positively and signi icantly associated with the
economic growth of the host economy. Furthermore, this research reveals
that FDI in lows from developed countries contribute to the growth rate in
the receiving economy while FDI from developing countries shows no sig-
ni icant effect. I also ind no evidence of signi icant effect of FDI on domes-
tic investment. Nevertheless, only FDI from developed countries shows a
crowding-in effect on domestic investment.

Keywords
foreign direct investment, economic growth, domestic investment, crowd-
ing in/out, OECD

JEL Classi ication
E22, F21, F23, F43, O47

a Brunel University London, e-mail: emre.gokceli@brunel.ac.uk
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Youth inancial literacy and responsibility for
their debts, including their enforcement in

execution and debt relief process in the Czech
Republic compared to EU

Roman Hlaviczkaa, Dagmar Bařinováb and Michaela Dlabajovác

Abstract
Debt is a wide economic issue for many citizens of the Czech Republic,
especially debts arising in their childhood and which are currently being
dealt with by Member States worldwide. Such a possible solution to this
problem may be to adopt a new strategy to address inancial literacy is-
sues, so far from primary school’ education up to the adulthood’. In the
past, youngsters’ debts were also a problem in the Czech legislation, which
is now to be addressed by the amendment to the Insolvency Act. Many
youth’s debts are resolved by insolvency which, according to the current
amendment to the Insolvency Act, simpli ies this process for youth, but on
the other hand some conditions for successful debt relief must be met. A
survey of inancial literacy run in primary and secondary schools found
that the level of inancial knowledge of pupils did not differ so it cannot be
assumed that pupils in higher education would be better off with inancial
literacy compared to pupils in primary schools.

Keywords
inancial literacy, responsibility, debt, execution process, chisquare test

JEL Classi ication
A22

a Silesian University in Opava, School of Business Administration in Karviná, e-mail:
roman.hlawiczka@opf.slu.cz
b VSB – Technical University of Ostrava, e-mail: dagmar.barinova@vsb.cz
c VSB – Technical University of Ostrava, e-mail: michaela.dlabajova.st@vsb.cz
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Price Dynamics of Non-Fungible Token: The
Case of the Digital Arts Market

Florian Horkya, Carolina Rachelb and Jarko Fidrmucc

Abstract
While real incomes declined and the global art market stagnated, the dig-
ital art market was booming in recent years. This was partially due to its
connection with non-fungible token, which allow any unique goods to be
mapped in a digital environment for the irst time. Therefore, digital arts
can be sold very easily, with the change of ownership recorded nearly in-
stantaneously in the blockchain. Using unique individual data from the
online art NFT marketplace SuperRare, we combine classical econometric
tools with recent machine learning approaches (LASSO, LARS). We show
that individual descriptions of artworks inhibit information value for dig-
ital art prices. Moreover, we show that NFT cannot be viewed as a simple
derivative to cryptocurrencies.

Keywords
digital arts, non-fungible token, hedonicprices, lasso regression, blockchain

JEL Classi ication
Z11, E31, N20, L86, G41
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Determinants of DrinkingWater Treatment
Costs in the Czech Republic

Eva Horváthováa

Abstract
We study the factors affecting the drinking water production costs as un-
derstanding these aspects is crucial for choosing a cost-effective solution
for public drinking water supply systems. Especially we test the impact of
the source of raw water (groundwater vs. surface water), the amount of
drinking water produced, electric power consumption and applied treat-
ment technologies and chemicals on thedrinkingwater production costs in
the Czech Republic in 2018. The outcome of the regression can be used for
the valuation of groundwater puri ication by the replacement cost method
and hence also within the System of Environmental-Economic Accounting
– Ecosystem Accounting (SEEA EA). The results suggest that drinking wa-
ter production fromgroundwater is cheaper than from surfacewater. Even
though drinkingwater production from groundwater is cheaper than from
surface water, the application of some technologies can increase the pro-
duction cost. Application of some treatment methods, e.g. demanganiza-
tion, to groundwater can increase groundwater production costs over sur-
face water production costs.

Keywords
drinking water, groundwater, replacement cost method, treatment costs,
System of Environmental-Economic Accounting – Ecosystem Accounting
(SEEA EA)

JEL Classi ication
L95, O13, O47, Q25, Q51, Q53, Q57

a Mendel University in Brno, e-mail: eva.horvathova@mendelu.cz
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Embedding strategic management in the police
force’s organizational culture

Torsten Huschbecka

Abstract
This paper examines which approaches to strategic management may be
found in the police’s organizational culture, which is often disconnected
from economic knowledge. The question is, how far strategic considera-
tions are currently embedded in the police’s organizational culture. The
focus of the research is on the decision-making processes around the ac-
quisition of a police resource. This is a piece of a larger strategic decision
that must be taken in principle and is based on the author’s earlier risk as-
sessments. A literature review is undertaken for this aim,which is con ined
to only the most recent sources. Existing sources that communicate inter-
nal German police opinions are consulted. Given the dif iculty of a task,
responses to parliamentary questions from German interior ministries, as
well as the experiences of European police forces on the subject, were em-
ployed. It is worth noting that the police and its members are dealing with
more violence, as well as a loss of reputation from segments of the pop-
ulace who are becoming increasingly critical across borders. The author
inds that strategic management is not fully entrenched in the police force,
but it is on the rise. The previously asked scienti ic question can therefore
only be answered in a contradictory manner.

Keywords
strategy, critical factor, strategic management process, police force, police
baton

JEL Classi ication
L20, L89, M19
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Summary of Financial Articles

Tomáš Jakúbeka, Roman Valovičb and Jan Přichystalc

Abstract
The Summary of Financial Articles (SFA) application is intended for obtain-
ing articles in the ield of inancialmarkets published by various onlineme-
dia and their subsequent analysis. The aim is to facilitate thework of inan-
cial analysts, who have to process a large amount of information on a daily
basis, use it to create a picture of the state of inancial markets and individ-
ual securities, and then issue recommendations to customers on their trad-
ing strategy. Gathering the articles and news from online sources is very
demanding process due to the technologies used there and ever-changing
structure of these web sites. Not only the web application but also the API
for integration into customer applications is available.

Keywords
natural language processing, machine learning, sentiment analysis, text
summarization, SFA application, web application

JEL Classi ication
L86
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The Impact of COVID-19 on the European and
Chinese Financial Market

Chen Jina and Jianing Zhangb

Abstract
COVID-19 strongly in luences the global inancial markets. Our research
lied in discovering its Impact. Therefore, we used eight months’ data, in-
cludingdaily price changes of theChinese Index and thedaily price changes
of the European index. Then, we found COVID-19 Impact on different i-
nancial markets. We took the cumulative daily number of con irmed cases
and daily deaths in Europe and China as quanti ied bad news and collected
the degree of in luence of the two indexes on stock indexes. Finally, it
brie ly summarized COVID-19 has a negative impact on the European and
Chinese Financial Market, but the speci ic degree of impact is different.

Keywords
COVID-19, inancial crisis, european inancial markets, chinese inancial
markets

JEL Classi ication
G01, G10
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From quality to quantity: how can Digital
Sovereignty be parsed into measurable

components?

Martin Kaloudisa

Abstract
The use of digital technologies for state-relevant institutions, government
organisations and administrations has grown steadily in recent decades.
Therefore, the question arises whether the mastery of these technologies
has an in luence on a state’s ability to act and whether state sovereignty is
affected. In the EuropeanUnion, the concept of digital sovereignty of states
is being intensively discussed. However, it is unclear what exactly is meant
by digital sovereignty and how it can be de ined. The research gap is the
lack of a clear qualitative and quantitative de inition of digital sovereignty.
The article provides an overviewof possible derivations of a qualitative de-
scription, which can be concretised by a hierarchical 3-component model.
Furthermore, the components are decomposed into 10 sub-components,
each of which is then quanti ied by suitable metric parameters. 30 Param-
eters are populated from secondary data sources for up to 200 states and
subjected to selected quantitative analyses.

This shows that a proposal for a common understanding of the digital
sovereignty of a state can be developed and that suitable indicators exist
to make this measurable. This data could be used in further research to
create a comparative index.

Keywords
digital sovereignty, state sovereignty, technology

JEL Classi ication
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Recent Innovations in Local Government
Budgeting in Slovakia: Practical and Research

Perspectives

Daniel Klimovskýa

Abstract
Main goal is to employ desk research and uncover (1) the practical expe-
rience in Slovakia with a few budgetary innovations and (2) the Slovak re-
searchers’ interest in this ield. Programme performance-based budget-
ing was applied in Slovakia from 2004. Researchers have addressed i-
nancial rules or strategic planning (Butoracová and Garaj 2021), but the
effectiveness of performance budgeting have not attracted much interest.
Numerous sub-national governments have decided to introduce participa-
tory budgeting since 2011 and research has intensively addressed it (Bar-
dovič 2021). The body of relevant literature focused on gender budgeting
is poorly developed in Slovakia (Cerněnko 2021).

1. B ̌ , J. (2021). Participácia obyvateľov na participatıv́nom rozpočte v krajských
mestách. In: D ́ , K., F ́ , B., L ̈ ́ , K. (eds.) 2020: Začiatok
dekády zmien? Košice: FF UPJS, pp. 250–266.

2. B ́ S ́ , I., G , M. (2021). Strategické plánovanie na úrovni
VUC. In: S , M., S ́ , P., G ̌ ́ , J. (eds.) PUBLICY 2021 – časť I.
Trnava: FSV UCM, pp. 161–178.

3. C ̌ , T. (2021). Gender andExpenditure Structure of Slovak Local Governments.
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The contribution of innovation to the
strengthening of the Strategic Management and

to the development of the economy
Ioannis Koukoumpliakosa, Ioanna Grigorioub, Dimitrios Leontisc

and Stergiani Florokapid

Abstract
The aim of the proposal under evaluation is to highlight the contribution of
innovative actions to the strengthening of strategic management and the
development of entrepreneurship. The methodology is based on biblio-
graphic research and the study of secondary sources. In addition, critical
examples of innovative actions will be presented in order to acquire new
knowledge. The research question that will concern us is whether inno-
vative actions contribute to the development of strategic management and
business. We assume that innovative actions contribute to the develop-
ment of business management strategy and we will try to verify this hy-
pothesis. The expected results of the proposal under consideration as-
pire to highlight the importance in strategic management and are consid-
ered important because they provide new data to the academic commu-
nity on issues of strategicmanagement and entrepreneurship. At the same
time, they lead us to the conclusion that it is deemed necessary to fur-
ther strengthen innovation actions through research and educational pro-
grams. All this in the context of the smooth operation of businesses, with
the ultimate goal of promoting a model of management strategy that will
promote the prudent use of new technologies and sustainable business de-
velopment.
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Barriers to participatory budgeting in the
COVID-19 crisis and their identi ication in

Czech municipalities.

Soňa Kukučkováa and Eduard Bakošb

Abstract
The in luence of the situation connected with COVID-19 on public budgets
is unquestionable. Restricted inancial resources are often discussed as
one of the external barriers to participatory budgeting (PB). In this article,
other internal andexternal barriers to thePBprocess relevant in theperiod
of the COVID-19 crisis are identi ied and their possible consequences are
tested in the case of the Czech Republic. Based on the terms used by Alves
and Allegretti (2012), the volatility and the fragility of PB in Czechmunici-
palities are evaluated. Thepreliminary results indicate that the postponing
of PB to the unde ined period is rather exceptional and more municipali-
ties changed the PB process in 2020 to the two years´ period or postponed
its implementation to 2021. The change in the intensity of the PB process
between years 2019 and 2020 expressed by four concrete indicators point
out different trends. The amount for PB is stable in most cases, but there
is often a decline in the percentage of total municipal expenses. More than
half of municipalities increased the participation of citizens in the voting
phase of the PB process, but there is no clear trend in the development of
the number of projects proposed by citizens in PB.
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Polarization between companies in European
industries

Michal Mádra and Radek Náplavab

Abstract
Many important studies have provided evidence that labourmarkets in de-
veloped countries are polarized. This article contributes to the rich discus-
sion by using aggregated company data which allows us to analyse job po-
larization between companies in European industries during period 2009
and 2016. Our dataset (based on Orbis database provided by Bureau Van
Dijk) allows us to analyse more than 440,000 companies in 18 biggest in-
dustries. To identify polarization between companies, we use regression
analysis, where we explain changes in employment based on average staff
costs and other company characteristics. Our results imply polarization
tendencies between companies inmost industries – in a small,mediumand
large companies (distribution by sales according to theEurostatmethodol-
ogy). The fact that polarization occurs across all company categories may
con irm the availability of new technologies that make it possible to save
(middle-skill andmiddle-paid) labour and release it for other productions.
Our article covers a period that was accompanied by the Great Recession.
Our results seem to con irm that the accompanying phenomenon of reces-
sions is a relatively higher loss of middle-skilled jobs.
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Does sustainability drive bank lending activity?
A note

Fátima Sol Murtaa and Paulo Gamab

Abstract
This paper aims at uncovering the relationship between national sustain-
ability performance and the lending activity of commercial banks. Using
sustainability scores for 149 countries, the results of the cross-sectional
regressions show that the countries’ sustainability performance has a pos-
itive impact on the amount of banks’ credit granted to the private sector
and a positive impact on the quality of banks’ loans portfolio. There is also
evidence that the ef icient management of resources, the social cohesion
and the intellectual capital are the main pillars of sustainability that con-
tribute to the loansmarket. These indings survive several robustness tests
and suggest that policies aiming at improving sustainability contribute to
banking sector stability and inancial development.
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Program-performance based budgeting on
local self-government level in Slovakia:

unful illed expectations

Juraj Nemeca

Abstract
Program-performance based budgeting original ideawas to relate budgets
for programs to their performance, at least to a certain level. This mod-
ern method of budgeting is expected to deliver more transparency and ac-
countability to the budgeting process. Slovakia made efforts to link inputs
with outputs under the concept of PPBS during its public inance reform
in 2004. However, all academic and professional reports about the imple-
mentation of this budgetingmethodon the local self-government level sug-
gest that this tool is improperly implemented and because of this it does
not deliver expected outcomes from the point of increased transparency,
accountability and responsibility (and participation, too). The core factors
behind are top-down approach, general lack of accountability in the coun-
try and the municipal fragmentation.
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Attracting new students to business schools –
How to get positive WOM?

Jana Pavelkováa and Jana Turčı́nkováb

Abstract
Thanks to enormous competition on the higher education market, it’s not
always easy ind and attract prospective students. Among others, positive
references and WOM from current students could be an important tool in
university marketing strategies. The aim of this study is to investigate the
correlation between student satisfaction and willingness to give recom-
mendations, and present indings about factors playing an important role
in overall student satisfaction with their university. The study involved
students attending business schools at universities in the Czech Repub-
lic. Primary data were collected via online questionnaire with students
of bachelor, master, and doctor degree (n = 274) and in-depth interviews
(n = 10). Regression analysis and Spearman’s correlation coef icient were
used to analyse the data. The results proved positive correlation between
satisfaction and willingness of current students to recommend their uni-
versity to new prospective students, and as the most important factors in-
luencing satisfaction and recommendation were identi ied reputation of
the institutions and quality of student life.
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What forms of online shopping do youth
consumers prefer. And by which devices?

Michal Pšurnýa, Irena Antošováb and Jana Stávkovác

Abstract
Many studies show that youth consumers signi icantly change their con-
sumer behavior – their preferences, habits, attitudes to ways of marketing
communication. The content of this paper is to ind out the preferred forms
of online shopping product categories. In order to determine the possible
dependencies between the examined variables, namely between the Pur-
chase Frequency and the Preference of Device Used for the Purchase and
further between the Product Category and the Preferred form of Purchase,
the Chi-square test of independencewas used. From the obtained p-values
of the Chi-square test, the relationship between the Preference of Device
Used for the Purchase and the Purchase Frequency was discovered. The
results also show that not only do smartphones play an important role in
young people’s consumer behavior, but that young people make frequent
purchases by this device. The paper further identi ies situational and de-
mographic factors in luencing online shopping and through the K-means
cluster analysis are formed consumer segments on the online market in
the Czech Republic. The obtained results can be used in a targeted way in
creating recommendations for e-shops and their marketing management.

Keywords
forms of purchase, online shopping, shopping frequency, youth consumers,
consumer preferences, e-commerce
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Sustainable Business Model Pattern Database:
A smart way of innovation

Sebastian Schroedela

Abstract
Humanity consumesmany times the resources that nature can regenerate.
If continued, this overexploitation can cause lasting damage to the liveli-
hoods of future generations, so that a more sustainable economy must be
sought. To realise this, a fundamental transformation of the economy and
the associated business models is required. Central to this are sustainable
business model innovations, which, however, face manifold implementa-
tion dif iculties. Dominant logics, as thought paradigms based on past suc-
cess, prevent sustainable business model innovations, as does the lack of
a coherent tool for implementation. One way of resolving these problem
areas is to use sustainable business model patterns as an exemplary de-
scription of the business activities of existing and successful companies.
The aim of this publication is to present the largest scienti ic description
of such patterns. The basis for this is the rich body of research in the ield,
which is, however, held back by small-scale representations, overlaps and
problems of understanding. To resolve this, a comprehensive literature
search, standardisation, subsequent clustering, and the resolution of du-
plications will be carried out. The resulting database enables sustainable
business model innovations.
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business model pattern, business model innovation, sustainability, inno-
vation management, sustainable business model pattern
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Motivation to employ people with disabilities

Lucie Sedlákováa

Abstract
Motivation is a concept that accompanies each of us, so the motivation of
companies to employ employees with disabilities will play a key role for
the employer company, employees but also society as a whole. Motivated
companies to employ employees with disabilities represent a caring and
reliable employer for peoplewith disabilities, towhom they can bring their
work performance, loyalty and bene it to the entire collective perception
of the workplace.

The aim of the research is to analyze and deeply describe the advantages
for companies employing people with disabilities.The paper provides the
results of an analysis of selected data about a company providing se-
curity services in the Czech Republic. The following values are consid-
ered: i. average hourly wage per employee with disabilities; ii. average
hours worked per employee in half a year; iii. average costs per employee
for half a year paid by the employer; iv. average allowance for employees
with disabilities from the state for half a year.
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The Performance Impact on Revenue of the
Football Clubs

Hui Shena and Jianing Zhangb

Abstract
With the commercialization of the football market. The football club be-
havesmore andmore like an ordinary company. Sports economics become
more and more important. This paper will compare the performance of
the English football clubs with the several revenue items of the football
clubs. These comparisons will be analyzed using correlation coef icients.
This paper will help clubmanagement and external investors to better un-
derstand the relationship between football club performance and football
club income. To help operators better realize the virtuous circle of club
performance and income. Help investors better predict the rate of return.
Research shows that for English Premier League clubs, performance has a
signi icant positive impact on the club’s media income. For the clubs in the
English Football League Championship, performance has a signi icant neg-
ative impact on the club’s commercial income. Nevertheless, performance
still has a signi icant positive impact on the total revenue of football clubs.
Measuring the club’s performance is very helpful in predicting the club’s
total income.
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Effects of central bank communication in
European in lation targeters

Maria Siranovaa, Magdalena Szyszkob and Aleksandra Rutkowskac

Abstract
We investigate the effect of central bank communication on monetary pol-
icy’s ultimate goals: in lation and economic activity. We identify effects
for market variables: interest rates and exchange rates that are intermedi-
ate transmission channels of monetary impulses. The study covers twelve
economies from the European region implementing in lation targeting for
the period 2012–2018. First, monetary policy communication tone is de-
rived from minutes by dictionary methods and LDA. Second, a heteroge-
neous panel SVAR is estimated to generate impulse responses for commu-
nication tone shock. We found no statistically signi icant response of pro-
duction and in lation regardless of the shock type; however, we identi ied
communication effects for interbank interest rate and nominal exchange
rates. The study contributes to the literature on policy communication ef-
fects by its coverage of economies that are not at the center of economic
discussion. Additionally, we also investigate the communication effects
for real sphere variables that are scarcely debated in the literature. Ex-
tra value-added is created by the methodology that we apply: our model
tackles different shock types and individual responses to communication
shocks.

Keywords
monetary policy tone, monetary policy effects, computational linguistics,
heterogeneous panel SVAR
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A Collection of Wisdom in Predicting Sector
Returns

Jolana Stejskalováa and Hsiu-Lang Chenb

Abstract
This study investigates whether the aggregate investor information de-
mand via Google search volume index (SVI) on all stocks in a sector can
predict the sector performance. This study shows a sector’s abnormal SVI
can predict the sector performance next month even afer controlling for
the sector’s contemporaneous standardized earnings surprises and lagged
returns on themarket as well as the sector. Furthermore, this study shows
a partial reversal in the sector’s long-run performance, which is not com-
pletely consistent with the price pressure hypothesis. It indicates that
parts of fundamental information about the sector can be captured by the
sector’s abnormal SVI on a more timely basis.

Keywords
Google Search Volume Index, S&P 500 Sector Indices, Standardized Earn-
ings Surprises (SUEs)
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The impact of participatory budgeting on civic
participation

Mária Murray Svidroňováa, Alena Kaščákováb and Bohumı́r Krátkyc

Abstract
Participatory budgeting (PB) is a tool that offers citizens a wide range of
opportunities to improve their lives within the territory of their local gov-
ernment. An essential factor of PB is the active participation of citizens in
public affairs. PBoffers citizens the opportunity todecidewherepart of the
public money from the local government budget will go. These funds are
used for various projects, most often the modernisation or construction of
facilities that will contribute to a better life in the place where they live.
The aim of this paper is to identify the impact of PB on civic participation,
which we examinemainly in terms of electoral participation, using regres-
sion analysis. Using OLS models, we analysed the electoral participation
in the local governments in question in comparison with the other 15 lo-
cal governments that were selected using the nearest neighbour method.
Whether or not a local government has PB had a non-signi icant effect on
voter turnout in all election years studied through OLS regression mod-
els. Although therewas no statistically signi icant effect of theOLSmethod,
based on the difference-in-differences method, we can conclude that voter
turnout was higher in local governments with PB, with the exception of
parliamentary elections.
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Does oil price affect the performance of
electronic-vehicle companies in China?

Bowen Tiana and Jianing Zhangb

Abstract
This article hypothesizes the impact of oil prices on electric vehicle com-
panies’ performance and uses themonthly rate of change in oil prices from
2015 to 2020 and the implementation of 50 leading electric vehicle compa-
nies. Different from the research in other industries, this article attempts
to study the non-fuel vehicle industry, trying to discover the impact of tra-
ditional fuel prices on the new energy industry. By analyzing the company
performance and the change rate of oil price of all companies in theA-share
plate of China’s electric vehicle market, it was concluded that the change
rate of oil price has a signi icant negative impact on the company perfor-
mance of electric vehicles.
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Telling More with Less: Competitiveness or
Productivity?

Menbere Workie Tiruneha, Boris Fiserab and Nikolaos
Antonakakisc

Abstract
This paper extends the discussion on the ongoing controversies over the
concept of competitiveness on the macroeconomic level by empirically as-
sessing whether or not productivity is a superior metric over competitive-
ness in terms of ranking countries’ relative positions on the global stage.
Our empirical results seem to suggest two possible contribution to ongo-
ing call of re ining the approaches to country ranking. First, the ranking
of countries based on normalized labor productivity yield the same re-
sults as those based on the WEF’s GCI. Second, the correlation between
all the scores of the 12 sub-pillars of the WEF’ and its overall GCI and la-
bor productivity yield strikingly similar results. Third, based on a panel
Vector Autoregressive estimation, the results suggest that total factor pro-
ductivity had stronger prediction power over the global competitiveness
index (GCI). These results seem to suggest that the use of productivitymay
eventually be conceptually less controversial and methodologically more
robust global metric for country rankings.
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Comparison of Classi ications of Firm-Level
Multinationality

Patrik Vaněka

Abstract
Multinational companies (MNC) include many diverse companies with
varying international involvement and signi icance. The degree of irm-
level multinationality is understood as a key dimension that spans all the-
oretical frameworks, levels of empirical analysis, and domains of investi-
gation in international business research. For this purpose, various schol-
ars have developed methods for categorizing or measuring diverse inter-
national involvement through indices. Thus, there is no agreed approach
to de ining or measuring multinationality. Amongst the most in luential
approaches belong those from Aggarwal et al. (2011), Asmussen (2009),
Rugman and Verbeke (2004), and transnationality index (UNCTAD, 1995).

In this paper, the mentioned classi ications of irms’ multinationality are
explained and compared, based on a critique of other scholars. There are
six examined topics. The topics are meaningfulness of variables and data
selection, usage of indices andmethod of categorization, the ability of clas-
si ications to include a wide range of companies from local to global ones,
appropriateness of thresholds, the geographical range of companies pos-
sible to be included, and response to home-country effect.

Keywords
classi ication systems, irmmultinationality, international business, multi-
national corporations
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The smallest farms in the EU: A sustainable
inancial perspective behind 2023?

Jan Vavřinaa and Lubor Lacinab

Abstract
Farms in theEUhave long faced low levels of agricultural commodity prices
in terms of their economic and inancial sustainability. The EU Common
Agricultural Policy (CAP) and its historical development is intended to ef-
fectively support the sustainable economic activities of European farms,
taking into account both regional and other important speci icities in de-
coupling subsidy schemes from production itself. The recent EU CAP has
also focused more notably on valuable non-commodity outputs of farming
practice in relation to environmental and landscape aspects. However, de-
spite the aforementioned facts, there are differences in the inancial level
of remuneration of economic activities of farms in the EU. These differ-
ences are then identi iable both from the point of view of the EU member
states and the economic size of farms. This contribution aims at the ex-
ploratory assessment of available EU Farm accountancy secondary inan-
cial data to identify the main differences in the inancial performance of
respective farm size categories within speci ic crop and animal production
areas in selected EU member states in the period 2014–2020. The results
of the empirical analyses then consider the EU CAP priorities for the pro-
gramming period 2023+ in the area of the inancial.
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EU Common Agricultural Policy, small farms, sustainability, inancial per-
spective
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Consumer Preferences in Purchasing Process
Decision of Regional Food

Marek Záboja

Abstract
The importance of the production, distribution and promotion of regional
food has grown in recent years. The reasons for this situation include sup-
port for small and medium-sized enterprises operating in the local or re-
gional market, which are facing strong competition frommultinational re-
tail chains and global suppliers. This issue is also in luenced by consumer
behaviour and the transparency of its origin. The main objective of the pa-
per is to de ine factors in luencing consumer preferences in the process of
purchasing decisions on the regional food market. From the results of the
quantitative research, it was found that the vast majority of respondents
(87.6%) can correctly de ine the term “regional food”. 10.6% of respon-
dents can even give a speci ic example of a product marked with this label.
The majority of respondents in the South Moravian Region also state that
they buy regional food (83.9%). Women (59.8%) buy more regional food
thanmen (40.2%). According to the survey, respondents aged 21–30 years
(30.6%) buy regional food the most, followed by respondents aged 31–40
years (17.5%). On the other hand, respondents aged less than 21 (8.9%)
and aged 61–70 (8.2%) buy regional food the least.
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consumer behavior, regional food, consumer preferences, purchasing de-
cision, segmentation, questionnaire survey
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Stock market development as a leading
indicator of future economic growth in the

BRICS countries

Klára Zálešákováa

Abstract
This paper dealswith the veri ication of the assumption of forecasting abil-
ity of stock indices in the BRICS countries. The literature review focuses
on the de inition of the inancial and stock markets, measuring the eco-
nomic performance and the interdependence of stock markets and eco-
nomic growth. The analytical part is based on time series of GDP and stock
indices of the BRICS countries, which are processed using correlation anal-
ysis, VARmodels andGranger causality test, which is used to determine the
existence and possible direction and strength of the causal relationship be-
tween the variables. The results show that the role of stock indices as a
leading economic indicator is overestimated. However, GDP and stock in-
dices interact, the strength and direction of causal relationships is affected
by number of factors.

Keywords
BRICS, stock market, stock index, economic growth, GDP, correlation anal-
ysis, VAR model, causality, Granger test causality
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Design patterns for augmented reality user
interface: taking actions

Martin Zejdaa, David Procházkab and František Dařenac

Abstract
Augmented reality offers a large number of applications that is expanding
every day. Mobile phones, which represent the largest augmented reality
platform, are not always suf icient for applications that are used in speci ic
conditions like maintenance or troubleshooting in an industrial environ-
ment. If you need hands-free usage, virtual holograms, use of additional
sensors, etc., augmented reality glasses come into play. However, there
are no standards for user interface design for these devices. Hence, we fo-
cus on user interface design patterns. In this article, we elaborate on one
of the key chapters in user interface design: offering functions in the form
of buttons and related menus. The article proposes several general design
patterns that can be applied to most applications for augmented reality
glasses.
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augmented reality, augmented reality glasses, Microsoft HoloLens, user in-
terface, user experience design
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Measurement of electrodermal activity –
a better way of understanding the client in the

frame of the personal inances

Pavel Ziarana and Eva Cechalováb

Abstract
The vision of the herby presented research report is to develop a method
allowing to measure personality-based responses at the subconscious
level, by means of the electrodermal activity.

The aim of the pilot research is to analyze the electrodermal response to
audio recordings with consistent content concerning the idea of life in the
future, at retirement age. The reason for this type of research is to verify
whether the mental perception of various forms of quality of life in the fu-
ture is also associated with a neurophysiological bodily response and con-
sequently, whether this response also corresponds to the verbal evaluation
of the respondent, in the consequent debrie ing interview. The purpose of
this procedure is to create a procedure that will allow to reveal subtle nu-
ances in respondents’ decision-making.

Findings based on the combination of various types of statistical analysis
proves the ef iciency andmeaningfulness of thehereby suggested scienti ic
methodology.
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