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CONFERENCE PROGRAMME/1 

 

Date: Tuesday, 25/Sep/2018  

3:00pm 
  

6:15pm 

W: Workshop 
Location: 003 Z1 

7:00pm G: Get together 
Location: Spiż, Mini-brewery and restaurant, Town Hall 2 

 

Date: Wednesday, 26/Sep/2018  

8:00am 
  

8:45am 

Registration 
Location: hall of CKU building 

8:45am 
  

9:00am 

Open: Opening of the conference 
Location: 1 CKU 

9:00am 
 

10:00am 

Plenary 1 
Location: 1 CKU 
  
Financial market risk and macroeconomic forecast variables: are there feedback cycles?  

Lucjan Orlowski 

Sacred Heart University, United States of America 

 

What future brings for central banks? 

Andrzej Sławiński 

NBP - National Bank of Poland, Poland 

10:00am 
 

Coffee break 
Location: CKU lobby 

10:15am 
 

11:45am 

B 1: Banking 1 
Location: 103 CKU 
  

Does better governance support 
cost effectiveness in banks? 

Emilia Klepczarek 

University of Lodz, Poland 

Discussant: Dariusz Wawrzyniak 
(Wrocław University of 
Economics) 

 

Green banking as a part of CSR in 
the relation to the financial 
performance of Polish banking 
sector 

Justyna Zabawa 

Wroclaw University of Economics, 
Poland 

Discussant: Ewa Łosiewicz-
Dniestrzańska (Wrocław 
University of Economics) 

 

Polish banking sector in 
conditions of excess liquidity 

Ewa Łosiewicz-Dniestrzańska 

Wrocław University of Economics, 
Poland 

Discussant: Justyna Zabawa 
(Wroclaw University of 
Economics) 

CF 1: Corporate Finance 1 
Location: 102 CKU 
  

Financial sustainability and value 
of joint-stock companies from 
food industry in Central and 
Eastern Europe 

Serhiy Zabolotnyy1, Mirosław 
Wasilewski2, Natalia 
Wasilewska3 

1: Warsaw University of Life 
Sciences - SGGW, Poland; 2: 
Warsaw University of Life 
Sciences - SGGW, Poland; 3: Jan 
Kochanowski University, Poland 

Discussant: Anna Agnieszka 
Białek-Jaworska (University of 
Warsaw) 

 

Conceptual framework for 
lending money outside business 
groups. Evidence from Poland 
and Portugal 

Anna Białek-Jaworska1, 
Dominika Gadowska-dos 
Santos1, Robert Faff2 

1: University of Warsaw, Poland; 
2: University of Queensland 
Business School, Australia 

Discussant: Rafał Siedlecki 
(Wrocław University of 
Economics) 

 

Hospital investment project 
analysis 

Rafał Siedlecki1, Agnieszka Bem1, 
Paweł Prędkiewicz1, Paulina 

FM 1: Financial Market 1 
Location: 109 CKU 
  

Market-wide commonality in 
liquidity on the CEE-3 Emerging 
Stock Markets 

Joanna Olbryś 

Bialystok University of 
Technology, Poland 

Discussant: Krzysztof Piontek 
(Wrocław University of 
Economics) 

 

Sustainable finance instruments 
and risk - green bond market 
analysis 

Karolina Daszynska-Zygadlo1, 
Jakub Marszałek2, Krzysztof 
Piontek1 

1: Wrocław University of 
Economics, Poland; 2: University 
of Lodz, Poland 

Discussant: Paweł Kliber (Poznań 
University of Economics and 
Business) 

QM 1: Quantitative Methods 1 
Location: 104 CKU 
  

The components of the bid-
ask spread on the Warsaw 
Stock Exchange. A quantile 
regression perspective 

Paweł Miłobędzki, Sabina 
Nowak 

University of Gdańsk, Poland 

Discussant: Hermann Locarek-
Junge (Dresden University of 
Technology) 

 

The role of a reference yield 
fitting technique in the Fund 
Transfer Pricing mechanism 

Ewa Dziwok 

University of Economics in 
Katowice, Poland 

Discussant: Paweł Miłobędzki 
(University of Gdańsk) 

 

The option approach in 
estimating the bank’s loss 
absorption capacity and 
resolution cost 

Andrzej R. Stopczyński 

University of Lodz, Poland 

Discussant: Sabina Nowak 
(University of Gdańsk) 

http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_date=2018-09-25&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=9&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=4&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_date=2018-09-26&presentations=show
http://www.conftool.net/ecda2017/index.php?page=browseSessions&print=doc&form_room=19&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=1&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=1&presentations=show
http://www.conftool.net/wrofin2017/index.php?page=browseSessions&print=doc&form_room=3&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=5&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=3&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=10&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=6&presentations=show


 

CONFERENCE PROGRAMME/2 

 
Ucieklak-Jeż2 

1: Wrocław University of 
Economics, Poland; 2: Jan Dlugosz 
University in Czestochowa, 
Poland 

Discussant: Serhiy Zabolotnyy 
(Warsaw University of Life 
Sciences - SGGW) 

11:45am 
 

Coffee break 
Location: CKU lobby 

12:00pm 
 

1:00pm 

Plenary 2 
Location: 1 CKU 
  

Modelling in banking 

Glenn Ashbrooke 

BNY Mellon, Poland 

 

Blockchain – breakthrough technology, conditions on the financial market on the basis of practical experience 

Sławomir Panasiuk 

KDPW S.A., Poland 

1:00pm 
 

Lunch 
Location: CKU lobby 

2:00pm 
 

4:00pm 

B 2: Banking 2 
Location: 103 CKU 
  

Determinants of loans growth in 
cooperative banks in Poland: 
Does capital ratio matter? 

Małgorzata Olszak, Iwona 
Kowalska, Filip Świtała 

University of Warsaw, Poland 

Discussant: Agnieszka Wójcik-
Mazur (Czestochowa University 
of Technology) 

 

The impact of corporate 
sustainability performance on 
financial performance of banking 
industry 

Tomasz Słoński, Karolina 
Daszyńska-Żygadło, Anna 
Dziadkowiec 

Wrocław University of Economics, 
Poland 

Discussant: Małgorzata Olszak 
(University of Warsaw) 

 

FTP profiling as a solution to the 
challenges arising from Basel III 

Beata Lubinska 

Wrocław University of Economics, 
Poland 

Discussant: Andrzej R. 
Stopczyński (University of Lodz) 

 

Estimating the required amount 
of the bank’s loss absorbing 
capacity 

Andrzej R. Stopczyński 

University of Lodz, Poland 

Discussant: Beata Lubinska 
(Wrocław University of 

CF 2: Corporate Finance 2 
Location: 102 CKU 
  

The Lohmann-Ruchti Effect in the 
development of corporate 
capital 

Patrizia Gazzola1, Valentina 
Beretta2, Piero Mella2 

1: University of Insubria, Italy; 2: 
University of Pavia, Italy 

Discussant: Julia Koralun-
Bereźnicka (University of Gdańsk) 

 

Presaging a déjà vu… The impact 
of leverage and investment on 
operating performance under 
negative demand-driven shocks 

Paweł Mielcarz1, Oussama Ben 
Hmiden2, Dmytro Osiichuk1 

1: Kozminski University, Poland; 
2: ESSCA School of Management, 
France 

Discussant: Patrizia Gazzola 
(University of Insubria) 

 

Verification of the conditional 
CAPM: the example of the Polish 
capital market 

Lesław Markowski 

University of Warmia and Mazury 
in Olsztyn, Poland 

Discussant: Daniel Papla 
(Wrocław University of 
Economics) 

 

Reconsidering the profitability–
capital structure relation: 
findings from Poland 

Julia Koralun-Bereźnicka 

University of Gdańsk, Poland 

FM 2: Financial Market 2 
Location: 109 CKU 
  

Risk factor analysis of oil and gas 
companies traded in US stock 
markets 

Olga Klinkowska1, Jingzhen Liu2 

1: University of Aberdeen 
Business School, United Kingdom; 
2: University of Aberdeen 
Business School, United Kingdom 

Discussant: Artur Trzebiński 
(Wrocław University of 
Economics) 

 

The impact of fundamental 
investment funds features on the 
level of risk 

Artur Trzebiński1, Ewa 
Majerowska2 

1: Wrocław University of 
Economics, Poland; 2: University 
of Gdańsk, Poland 

Discussant: Olga Klinkowska 
(University of Aberdeen) 

 

The post-crisis insight into nickel 
pricing on the London Metal 
Exchange 

Marta Chylińska 

University of Gdańsk, Poland 

Discussant: Javeed Syed 
(Wrocław University of 
Economics) 

QM 2: Quantitative Methods 2 
Location: 104 CKU 
  

An algorithm for construction 
of a fundamental portfolio 

Paweł Kliber1, Anna 
Rutkowska-Ziarko2 

1: Poznań University of 
Economics and Business, 
Poland; 2: University of 
Warmia and Mazury in 
Olsztyn, Poland 

Discussant: Joanna Olbryś 
(Bialystok University of 
Technology) 

 

Extended construction of the 
credibility premium 

Anne Sumpf 

Dresden University of 
Technology, Germany 

Discussant: Paweł Andrzej 
Rokita (Wrocław University of 
Economics) 

 

Innovation system in a global 
context – a structural study 
for Poland 

Anna Wojewnik-Filipkowska, 
Anna Zamojska, Krzysztof 
Szczepaniak 

University of Gdańsk, Poland 

Discussant: Anne Sumpf 
(Dresden University of 
Technology) 

 

Understanding the 
overfunding in 
crowdfinancing – the 
elements of attractiveness 

http://www.conftool.net/wrofin2017/index.php?page=browseSessions&print=doc&form_room=3&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=1&presentations=show
http://www.conftool.net/wrofin2017/index.php?page=browseSessions&print=doc&form_room=3&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=5&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=3&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=10&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=6&presentations=show
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Economics) Discussant: Katarzyna Kuziak 

(Wrocław University of 
Economics) 

Joanna Adamska-
Mieruszewska, Urszula 
Mrzygłód, Marcin Skurczyński 

University of Gdańsk, Poland 

Discussant: Anna Wojewnik-
Filipkowska (University of 
Gdańsk) 

7:30pm Gala Dinner 
Location: Restaurant PERGOLA, Wystawowa 1 

 

Date: Thursday, 27/Sep/2018  

9:00am 
  

10:30am 

Plenary 3 
Location: 1 CKU 
  

Upgrade of Poland as the developed capital market 

Jacek Fotek 

Warsaw Stock Exchange, Poland 

 

Achieving portfolio optimisation to better manage market risk in mining companies 

Łukasz Bielak 

KGHM SA, Poland 

 

Perspectives of Venture Capital 

Aleksander Mokrzycki 

PFR Ventures, Poland 

10:30am 
 

Coffee break 
Location: CKU lobby 

10:45am 
  

12:15pm 

CF 3: Corporate Finance 3 
Location: 102 CKU 
  

On calculating LCOE with 
uncertainties in 
electricity generation 
assets 

Jerzy Dzieża 

AGH University of Science 
and Technology, Poland 

Discussant: Urszula 
Mrzygłód (University of 
Gdańsk) 

 

Dividend smoothing in 
BRICS countries: the 
explanatory power of the 
company’s individual and 
market-based 
determinants 

Urszula Mrzygłód, Sabina 
Nowak, Magdalena 
Mosionek-Schweda, 
Jakub Kwiatkowski 

University of Gdańsk, 
Poland 

Discussant: Jerzy Dzieża 
(AGH University of 
Science and Technology) 

 

Do mergers and 
acquisitions ensure 
growth of enterprises 
(The experience of 
companies listed on the 

FM 3: Financial Market 3 
Location: 109 CKU 
  

A comparative analysis of 
drivers of secondary 
market liquidity in bond 
and stock markets after 
global financial crisis in 
Turkey 

Hakki Kararas1, Nildag 
Basak Ceylan2, Ayhan 
Kapusuzoglu2 

1: Republic of Turkey 
Prime Ministry 
Undersecretariat of 
Treasury, Ankara, Turkey; 
2: Ankara Yildirim Beyazit 
University, Turkey 

Discussant: Anna 
Rutkowska-Ziarko 
(University of Warmia 
and Mazury) 

 

You think you can learn 
from the past – evidence 
from Japan case 

Nga, Thi Thanh Nguyen 

Dresden University of 
Technology, Germany 

Discussant: Lesław 
Markowski (University of 
Warmia and Mazury in 
Olsztyn) 

 

Accounting beta in the 

PF 1: Public Finance 1 
Location: 103 CKU 
  

Public finance for low 
carbon transition in 
Poland 

Bożena Ryszawska 
(Wrocław University of 
Economics) 

Discussant: Agnieszka 
Bem (Wrocław University 
of Economics) 

 

Driving public 
organizations towards 
sustainability 

Mauro Romanelli 

The Parthenope 
University of Naples, Italy 

Discussant: Bożena 
Ryszawska (Wrocław 
University of Economics) 

 

Unconditional 
guaranteed income as an 
instrument of social 
policy in Poland 

Milena Kowalska1, 
Agnieszka Bem1, Rafał 
Siedlecki1, Paulina 
Ucieklak-Jeż2 

1: Wrocław University od 
Economics, Poland; 2: Jan 
Dlugosz University in 

PF: Personal Finance 
Location: 104 CKU 
  

Valuation of household 
losses in child's death 
cases for insurance 
purposes 

Anna Jędrzychowska, 
Ilona Kwiecień 

Wrocław University of 
Economics, Poland 

Discussant: Marta Borda 
(Wrocław University of 
Economics) 

 

Application of household 
default probability in a 
cumulated-cashflow-
based financial planning 
model 

Radosław Pietrzyk, Paweł 
Rokita 

Wrocław University of 
Economics, Poland 

Discussant: Ewa Dziwok 
(University of Economics in 
Katowice) 

Stud: Student Session 
Location: 108 CKU 
  

Verification of 
effectiveness of 
investment signals 
acquired by AR-GARCH 
models - extended 
research case 

Radosław Stefaniak 

Wrocław University of 
Economics, Poland 

 

Endogenous 
determinants of 
enterprises’ defaults 

Marcin Słowikowski 

Wrocław University of 
Economics, Poland 

 

Towards greater 
efficiency of banks' 
distribution network - 
trends in Poland and 
Scandinavia 

Michał Partykowski 

Wrocław University of 
Economics, Poland 

http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=8&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_date=2018-09-27&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=1&presentations=show
http://www.conftool.net/wrofin2017/index.php?page=browseSessions&print=doc&form_room=3&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=3&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=10&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=5&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=6&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=7&presentations=show
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Warsaw Stock 
Exchange)? 

Andrzej Rutkowski 

Warsaw University, 
Poland 

Discussant: Dmytro 
Osiichuk (Kozminski 
University) 

extended version of 
CAPM 

Anna Rutkowska-Ziarko1, 
Lesław Markowski1, 
Christopher Pyke2 

1: University of Warmia 
and Mazury, Poland; 2: 
Lancashire School of 
Business and Enterprise, 
University of Central 
Lancashire, Preston, 
United Kingdom 

Discussant: Nildag Basak 
Ceylan (Ankara Yildirim 
Beyazit University) 

Czestochowa, Poland 

Discussant: Bożena 
Ryszawska (Wrocław 
University of Economics) 

 
 

12:15pm 
 

Coffee break 
Location: CKU lobby 

12:30pm 
 

2:00pm 

DM: Digital Market 
Location: 102 CKU 
  

An investment approach 
to blockchain market 
segments 

Aleksander Mercik, 
Tomasz Słoński 

Wrocław University of 
Economics, Poland 

Discussant: Dariusz 
Wawrzyniak (Wrocław 
University of Economics) 

 

The day-of-the-week 
effect in the 
cryptocurrency market 

Tomasz Wyłuda 

University of Economics 
in Katowice, Poland 

Discussant: Aleksander 
Mercik (Wrocław 
University of Economics) 

FM 4: Financial Market 4 
Location: 109 CKU 
  

An overview of service 
sector in India through 
FDI 

Javeed Syed 

Wroclaw University of 
Economics, Poland 

Discussant: Milena 
Kowalska (Wrocław 
University of Economics) 

 

Performance appraisal of 
U.S. commodity mutual 
funds 

Olga Klinkowska, Yuan 
Zhao 

University of Aberdeen 
Business School, United 
Kingdom 

Discussant: Karolina 
Daszyńska-Żygadło 
(Wrocław University of 
Economics) 

 

The application of two-
stage diversification to 
portfolios from the WSE 

Agata Gluzicka 

University of Economics 
in Katowice, Poland 

Discussant: Anita 
Makowska (Wrocław 
University of Economics) 

PF 2: Public Finance 2 
Location: 103 CKU 
  

Public of private? Which 
source of financing helps 
to achieve higher health 
system efficiency? 

Paulina Ucieklak-Jeż1, 
Paweł Prędkiewicz2, 
Agnieszka Bem2, Rafał 
Siedlecki2 

1: Jan Dlugosz University 
in Czestochowa, Poland; 
2: Wrocław University of 
Economics, Poland 

Discussant: Tomasz Skica 
(University of Information 
Technology and 
Management in Rzeszow) 

 

The influence of the 
regional differences in 
the size of general 
government sector on 
the European Union 
economies 

Teresa Mroczek, Tomasz 
Skica, Jacek Rodzinka 

University of Information 
Technology and 
Management in Rzeszow, 
Poland 

Discussant: Paweł 
Kowalik (Wrocław 
University of Economics) 

 

Determinants of 
hospital’s financial 
distress. Which factors 
really matter? 

Agnieszka Bem1, Rafał 
Siedlecki1, Paweł 
Prędkiewicz1, Paulina 
Ucieklak-Jeż2 

1: Wrocław University of 
Economics, Poland; 2: Jan 
Dlugosz University in 
Czestochowa, Poland 

QM 3: Quantitative 
Methods 3 
Location: 104 CKU 
  

Volatility of commodity 
prices in the context of 
the commodity finance 
process 

Bogdan Włodarczyk1, 
Marek Szturo1, George 
Ionescu2 

1: University of Warmia 
and Mazury in Olsztyn, 
Poland; 2: Romanian-
American University, 
Romania 

Discussant: Radosław 
Pietrzyk (Wrocław 
University of Economics) 

 

Towards a generalized 
measure of systemic risk 

Witold Szczepaniak, Marta 
Karaś 

Wrocław University of 
Economics, Poland 

Discussant: Bogdan 
Włodarczyk (University of 
Warmia and Mazury in 
Olsztyn) 

 

Values comparison of 
selected systemic risk 
measure with financial 
performance indicators 
for Polish banks 

Katarzyna Kuziak, 
Krzysztof Piontek 

Wrocław University of 
Economics, Poland 

Discussant: Tomasz Słoński 
(Wrocław University of 
Economics); 
tomasz.slonski@ue.wroc.pl 

  

http://www.conftool.net/wrofin2017/index.php?page=browseSessions&print=doc&form_room=3&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=3&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=10&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=5&presentations=show
http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=6&presentations=show
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Discussant: Agnieszka 
Wojtasiak-Terech 
(Wrocław University of 
Economics) 

2:00pm 
 

2:15pm 

Closing of the Conference/ Best paper award 
Location: 1 CKU 

2:15pm 
  

3:15pm 

Lunch 
Location: CKU lobby 

 
 

http://www.conftool.net/wrofin2018/index.php?page=browseSessions&path=adminSessions&print=doc&form_room=1&presentations=show
http://www.conftool.net/wrofin2017/index.php?page=browseSessions&print=doc&form_room=3&presentations=show

