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SWF AS SPECIFIC FINANCE TOOL – NWF CASE STUDY

Summary

The beginning of twenty fi rst century was contributing to the world of fi nance due to 
development and verifying new investment instruments as well as the investment vehic-
les. Some of these vehicles are sovereign health funds (SWFs). The following paper is 
describing the beginning and expansion of them from micro and macroeconomical point 
of view with some monetarist aspects as well as analyzing their (SWFs’) innovativeness 
and potential for state’s economical policy. The article contains a case study as well: sove-
reign wealth funds in Russian Federation.

Translated by Adam Adamczyk
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aktywności inwestycyjnej. Kryzys nie uderzył w przedsiębiorstwa, powoli jednak 
wkrada się w ich życie i strukturę fi nansowania. 
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CRISIS IN FINANCIAL STRUCTURE OF POLISH CORPORATIONS

Summary

The article presents a survey of changes in the capital structure of polish corpora-
tions. The aim of the article was to identify symptoms of a crisis. The author presumes 
that the fi nancial structure of corporations will be modifi ed as a result of several factors. 
These factors include more restrictive credit granting by banks, higher trade credit usage 
and payment problems.
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USAGE OF FINANCIAL ANALYSIS IN A COMPANY’S CRISIS

Summary

The fi nancial crisis, as a negative consequence of the company’s operations and 
decision making process, likewise the adverse infl uence of the corporate surroundings, 
plays an important role in the cycle of the company’s growth. Crisis determinants can be 
analysed in two groups: external factors, often independent from the company’s decisions 
and internal factors, arising from its choices and attitudes. Financial analysis, by providing 
information used in the risk identifi cation and threats reduction process, plays a signifi cant 
role in assessing both reasons and sources of crisis, together with analysing types of deci-
sions aiming at  the fi nancial balance restoration. This article presents major components 
of the fi nancial analysis used in the process of  appraising reasons and consequenses of 
the company’s crisis. 
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FINANCIAL CRISES AND DERIVATIVES

Summary

Derivatives play an important role in the economy, they are a tool to share risks in 
the economy and can thus provide a benefi t to the economy. But also they are associated 
with risks to the fi nancial system. The crisis has highlighted that these risks are particu-
larly evident in the over-the-counter (OTC) part of the market, especially as regards credit 
default swaps (CDS). The fi nancial crisis has demonstrated that they can also pose signi-
fi cant risks to fi nancial stability. These are related to the exponential growth in derivatives 
over the last decade, increasing leverage and interconnectedness of fi nancial institutions.

The fi rst part of the article shows how using derivatives can cause default of big cor-
porations. The second part is the discussion about the last fi nancial crisis and the particular 
role of derivatives in this crisis.
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konomiczna państwa w warunkach kryzysu ma ogromny wpływ na zachodzące 
procesy gospodarcze. Należy jednak prowadzić ją w sposób przemyślany, prze-
widując skutki, co bezsprzecznie jest bardzo trudną materią. Jak bardzo nie jest to 
proste obrazują przykłady państw europejskich, które w zmaganiach z kryzysem 
realizują różne pomysły i odmienną politykę. 

Literatura

Europarlament, Europejczycy wobec kryzysu gospodarczego, dział badania opinii publicz-
nej, Eurobarometr Standard (EB 71), 24.03.2009.

Kaczmarek T., Globalna gospodarka i globalny kryzys, Difi n, Warszawa 2009.
Kalinowski M., Rynki fi nansowe w warunkach kryzysu, CeDeWu, Warszawa 2009.
Nawrot W., Globalny kryzys fi nansowy XXI wieku, CeDeWu, Warszawa 2009.
www. bankier.pl, 10.08.2009.
www. egospodarka.pl, 12.09.2009.

REACTIONS OF EUROPEAN COUNTRIES 
DURING THE CRISIS ON FINANCIAL MARKETS

Summary 

Crisis on fi nancial markets which started in 2007 year contributed to the most serious 
breakdown in the global economy in the last decades. It brought to the paralysis of the 
fi nancial system and deep falls of prices on capital markets. In the next phase of the crisis 
we were witnesses of specifi c feedbacks between fi nancial markets and the real sphere of 
the economy. A recession spread the world through. The centers of macroeconomic power 
had taken attempts of saving shrinking economies.

The aim of this paper is not only showing the methods of reaction European Coun-
tries to current problems of the economy in the phase of the crisis, but also to pay attention 
of the politicians, law-makers and managers on these issues, with the hope of including 
them in discussions on the implementation of new and used elsewhere solutions in the 
economic policy. The present situation is also a major challenge for the Polish economy, 
both for fi nancial market participants, and the institution supervising their work. The que-
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stion of how effective this assistance will be and what will be its long-term consequences 
for the economy remains a subject of study and debate among economists.

Translated by Ireneusz Miciuła
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POLAND’S EXTERNAL IMBALANCE DURING THE GLOBAL FINANCIAL 
AND ECONOMIC CRISIS

Summary

The aim of the paper is to analyse the implications of the fi nancial crisis for the 
Polish foreign debt. The author discusses the effects of the crisis observed in the Polish 
economy, and their impact on the size and structure of our external debt. In conclusion, 
the indicators showing to what extent the economy is burdened with external imbalance 
are analysed.

Translated by Halina Nakonieczna-Kisiel
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GLOBAL FINANCIAL CRISIS. EPICENTER 
AND SECONDARY TURMOIL WAVES

Summary

Reasons of global fi nancial crisis are associated with three joint cycles of: real estate 
market, credit market and production. Crisis complexity and range is determined generally 
by instability of money market and systemic important banks, because they are crucial for 
liquidity of fi nancial systems.

Translated by Marek Zwolankowski
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tywności bezpośrednich i pośrednich bodźców fi skalnych ma jednak bardziej 
skomplikowaną naturę. Jak wynika bowiem z przytoczonych badań prowadzo-
nych w skali poszczególnych państw, siła oddziaływania bodźców podatkowych 
wzrasta wraz z wydłużaniem horyzontu badania (tabela 1). Niestety, ze względu 
na brak dostępu do historycznych danych dotyczących badanego zagadnienia nie 
było możliwe określenie wpływu opóźnień czasowych reakcji przedsiębiorstw na 
stosowane bodźce podatkowe. 
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EFFECTIVENESS OF PRO-INNOVATION TAX INCENTIVES

Summary

Theory of economy and the empirical experience proves that innovation activity can 
affect the economical growth. Therefore it is very important to know if government can 
support this kind of activity. In the period of last twenty years a lot of countries started to 
use tax incentives to support innovation. The aim of the article was to verify thesis that tax 
incentives can affect the innovation activity of polish enterprises. 

Translated by Adam Adamczyk
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BUDGET REVENUES OF INDEPENDENT CITIES IN TIMES OF CRISIS 
SELECTED ISSUES

Summary

The main subject of the present article is evaluating the current system of budget 
revenues in large independent cities in the light of their assigned objectives and possibi-
lities of meeting them in time of crisis. Only two of the cities’ objectives are considered: 
1) revenues as an instrument to infl uence the development of cities; 2) revenue equaliza-
tion among local self-government units.

A preferable solution in times of crisis is property tenure and rental of premises, as 
they involve the smallest risk related to the lowering of revenue.

The construction of a general subsidy, its compensatory and countervailing part in 
particular, is not adapted to the specifi city of large cities. Due to horizontal redistribution, 
the analysed local self-government units are mainly burdened for communes and districts, 
which worsens their fi nancial situation.

Translated by Joanna Przybylska
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łem kreacji instrumentów służących realizacji celów priorytetowych państwa 
warto konsekwentnie doskonalić procedury jej prowadzenia, zwłaszcza, że mogą 
one służyć nie tylko wypełnianiu warunków członkowstwa w Unii Europejskiej 
i później Unii Gospodarczej i Walutowej, ale także przyczyniać się do wypełnia-
nia zapisów ambitnych dokumentów strategicznych. 
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MULTI-YEAR BUDGETING IN POLAND 
AND OPERATIONAL FRAMEWORK FOR NEW PUBLIC MANAGEMENT

Summary

The article describes procedures of multi-year budgeting in Poland. Author presents 
the changes in the law on public fi nance in the context of the implementation of the rules 
of the new public management. The principal attention is paid to barriers associated with 
the use of the multi-year budgeting in current practice of Polish public fi nance.
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HEDGE FUNDS AS EXAMPLE OF ALTERNATIVE INVESTMENTS 
IN POLAND 

Summary

Hedge funds have become one of the most important element of the capital market. 
Despite the unfavorable position of the polish regulatory KNF which fi rmly opposes the 
distribution of offshore funds in the polish market, local funds have been established. Their 
offers faced great demand and became a huge success. As a result Poland has become the 
target of foreign companies which tend to set hedge funds in Poland so that they can offer 
hedge fund products to polish investors.

The research in the polish capital market was carried in the period VI 06–VI 09. The 
conducted study implies that diversifi cation of investment risk based on alternative assets 
is necessary, because they are weakly correlated (and in bear market most often negatively 
correlated) with traditional assets (stock index and currencies – euro, dolar) and another 
alternative assets (real estate market, gold). 

Translated by Urszula Gierałtowska
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od planu in minus były kwotowo zbliżone do odchyleń od planu in plus. Przedsta-
wione odchylenia w prognozach makroekonomicznych oraz w wydatkach budże-
towych wyraźnie wskazują na wpływ zjawisk kryzysowych na realia budżetowe 
państwa.
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ANALYSIS OF UNPLANNED ALTERATIONS 
OF EXPECTED MACROECONOMIC RATIOS 

AND BUDGET EXPENDITURES FOR THE PERIOD 2005–2008 YEARS

Summary

Analysis of unplanned alterations of expected macroeconomic ratios and budget 
expenditures for the period 2005 – 2008 years was performed. Results are indicating sig-
nifi cant changes in 2008 year. It was the fi rst consequence of fi nancial crisis.

Translated by Teresa Lubińska
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THE ANALYSIS OF IMPACT OF SELECTED FACTORS 
ON DEMOGRAPHIC RESERVE FUND’S DEMAND

Summary

The Demographic Reserve Fund, was called in accordance with legal act from 
November 11th 1998 about system of social security. The subject of this paper is a Demo-
graphic Reserve Fund (DRF). The goal of the paper is analysis, diagnosis and forecast of 
the Fund’s demand on fi nancial means caused by entering the retirement age by the gene-
ration of demographic explosion and increasing it by the process of population aging. The 
basis of this forecast are assumptions referring to the demographic, social and economic 
situation of the country. In particular these assumptions refer to: fertility, mortality, eco-
nomic growth, earnings growth, migration, infl ation, unemployment rate, structure of the 
population with respect to occupational groups and groups being beyond the labour force, 
indicators of valorisation of premiums and services paid from social security, etc.
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METHODS OF ASSESSMENT OF MERGERS 
AND ACQUISITIONS BASED ON ACCOUNTING DATA

Summary

The paper presents the essence of the methodology of event study used in developed 
markets to evaluate post-acquisition operating performance based on the accounting data. 
In particular, the paper discusses the issues of measurement of abnormal operating returns. 
Researchers have applied several return ratios to measure benefi ts after transactions, and 
cash fl ow return is one of the recent ones. The change model and regression analysis have 
been used to compare and contrast the changes in the median and mean of the aggrega-
ted indicators after the transaction to their pre-merger values. At the end, the author has 
addressed the issue of contemporary tendencies in the described methodology.

Translated by Agnieszka Perepeczo
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PERFORMANCE MEASUREMENT IN THE PUBLIC SECTOR
THE PRAXEOLOGICAL CONCEPTION

Summary

In the article was presented the proposed by the author conception performance mea-
sures built on basis praxeological of the formulation of performance. The proposal of the 
performance measures was introduced near this for the two-dimensional space (one input 
– one output – one result) and for the multidimensional space (l inputs – m outputs – n re-
sults). Introduced measures were built stay in the support about coeffi cients effi ciencies 
and effectiveness. In the case the performance measurement in the multidimensional space 
introduced conceptions he the synthetic performance measure is leaning on the model of 
the CRS of the method DEA.
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