
Volume 3 (17) Number 4 2017

Volum
e 3 (17) 

N
um

ber 4 
2017

Poznań University of Economics and Business Press

ISSN 2392-1641

Economics
and Business

Econom
ics and B

usiness R
eview

Review

Subscription

Economics and Business Review (E&BR) is published quarterly and is the successor to the Poznań University of Economics 
Review. � e E&BR is published by the Poznań University of Economics and Business Press.

Economics and Business Review is indexed and distributed in ProQuest, EBSCO, CEJSH, BazEcon and Index Copernicus.

Subscription rates for the print version of the E&BR: institutions: 1 year – €50.00; individuals: 1 year – €25.00. Single copies: 
institutions – €15.00; individuals – €10.00. � e E&BR on-line edition is free of charge.

CONTENTS

ARTICLES

Determinants of central banks’ � nancial strength: evidence from Central and Eastern 
European countries (Barbara Pajdo)

Stock price volatility and fundamental value: evidence from Central and Eastern European 
countries (Jerzy Gajdka, Piotr Pietraszewski)

Risk sharing markets and hedging a loan portfolio: a note (Udo Broll, Xu Guo, Peter Welzel)

� e development of downside accounting beta as a measure of risk (Anna Rutkowska -Ziarko, 
Christopher Pyke)

Governance of director and executive remuneration in leading � rms of Australia (Zahid 
Riaz, James Kirkbride)

Do Polish non-� nancial listed companies hold cash to lend money to other � rms? (Anna 
Białek-Jaworska)

An attempt to model the demand for new cars in Poland and its spatial di� erences (Wojciech 
Kisiała, Robert Kudłak, Jędrzej Gadziński, Wojciech Dyba, Bartłomiej Kołsut, Tadeusz Stryjakiewicz)

BOOK REVIEWS

Szczepan Gawłowski, Henryk Mruk, 2016. Przywództwo. Teoria i praktyka [Leadership. � eory 
and practice], REBIS Publishing House, Poznań (Jan Polowczyk)

Małgorzata Bartosik-Purgat (Ed.), 2017. Consumer beha viour. Globalization, new technologies, 
current trends, socio-cultural environment, WN PWN SA, Warszawa (Anna Gardocka -Jałowiec)



Editorial Board
Horst Brezinski
Maciej Cieślukowski
Gary L. Evans
Witold Jurek
Tadeusz Kowalski (Editor-in-Chief)
Jacek Mizerka
Henryk Mruk
Ida Musiałkowska
Jerzy Schroeder

International Editorial Advisory Board
Edward I. Altman – NYU Stern School of Business
Udo Broll – School of International Studies (ZIS), Technische Universität, Dresden
Wojciech Florkowski – University of Georgia, Gri�  n
Binam Ghimire – Northumbria University, Newcastle upon Tyne
Christopher J. Green – Loughborough University
Niels Hermes – University of Groningen
John Hogan – Georgia State University, Atlanta
Mark J. Holmes – University of Waikato, Hamilton
Bruce E. Kaufman – Georgia State University, Atlanta
Steve Letza – Corporate Governance Business School Bournemouth University
Victor Murinde – University of Birmingham
Hugh Scullion – National University of Ireland, Galway
Yochanan Shachmurove – � e City College, City University of New York
Richard Sweeney – � e McDonough School of Business, Georgetown University, Washington D.C.
� omas Taylor – School of Business and Accountancy, Wake Forest University, Winston-Salem
Clas Wihlborg – Argyros School of Business and Economics, Chapman University, Orange
Habte G. Woldu – School of Management, � e University of Texas at Dallas

� ematic Editors
Economics: Horst Brezinski, Maciej Cieślukowski, Ida Musiałkowska, Witold Jurek, 
Tadeusz Kowalski • Econometrics: Witold Jurek • Finance: Maciej Cieślukowski, Gary Evans, 
Witold Jurek, Jacek Mizerka • Management and Marketing: Gary Evans, Jacek Mizerka, 
Henryk Mruk, Jerzy Schroeder • Statistics: Elżbieta Gołata
Language Editor: Owen Easteal • IT Editor: Marcin Reguła

© Copyright by Poznań University of Economics and Business, Poznań 2017

Paper based publication

ISSN 2392-1641

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
www.wydawnictwo-ue.pl, e-mail: wydawnictwo@ue.poznan.pl
postal address: al. Niepodległości 10, 61-875 Poznań, Poland

Printed and bound in Poland by:
Poznań University of Economics and Business Print Shop

Circulation: 215 copies

Aims and Scope

Economics and Business Review is the successor to the Poznań University of Economics Review which was 
published by the Poznań University of Economics and Business Press in 2001–2014. �e Economics and 
Business Review is a quarterly journal focusing on theoretical and applied research work in the �elds of 
economics, management and �nance.  �e Review welcomes the submission of articles for publication de-
aling with micro, mezzo and macro issues.  All texts are double-blind assessed by independent reviewers 
prior to acceptance.

�e manuscript

1. Articles submitted for publication in the Economics and Business Review should contain original, 
unpublished work not submitted for publication elsewhere.

2. Manuscripts intended for publication should be written in English, edited in Word in accordance with 
the  APA editorial guidelines and sent to: secretary@ebr.edu.pl. Authors should upload two versions of 
their manuscript. One should be a complete text, while in the second all document information iden-
tifying the author(s) should be removed from papers  to allow them to be sent to anonymous referees.

3. Manuscripts are to be typewritten in 12’ font in A4 paper format, one and half spaced and be aligned. 
Pages should be numbered. Maximum size of the paper should be up to 20 pages.

4. Papers should have an abstract of not more than 100 words, keywords and the Journal of Economic 
Literature classi�cation code (JEL Codes).

5. Authors should clearly  declare the aim(s) of the paper. Papers should be divided into numbered (in 
Arabic numerals) sections.

6. Acknowledgements and references to grants, a�liations, postal and e-mail addresses, etc. should ap-
pear as a separate footnote to the author’s name a, b, etc  and should not be included in the main list 
of footnotes.

7. Footnotes should be listed consecutively throughout the text in Arabic numerals. Cross-references 
should refer to particular section numbers: e.g.: See Section 1.4.

8. Quoted texts of more than 40 words should be separated from the main body by a four-spaced inden-
tation of the margin as a block.

9. References �e EBR 2017 editorial style is based on the 6th edition of the Publication Manual of the 
American Psychological Association (APA). For more information see APA Style used in EBR guidelines.

10. Copyrights will be established in the name of the E&BR publisher, namely the Poznań University of 
Economics and Business Press.

More information and advice on the suitability and formats of manuscripts can be obtained from:
Economics and Business Review
al. Niepodległości 10
61-875 Poznań
Poland
e-mail: secretary@ebr.edu.pl
www.ebr.ue.poznan.pl



Małgorzata Bartosik-Purgat (Ed.), 2017. Consumer behaviour. Globalization, new 
technologies, current trends, sociocultural environment, WN PWN SA, Warszawa, 
pp. 282: ISBN 978-8301194604

The monograph published under the edi-
torship of Małgorzata Bartosik-Purgat is 
a result of collaboration between research 
workers and practitioners from various 
scientific centres in Poland. The publica-
tion combines the newest results of scien-
tific studies from such fields as behaviour-
al economics, sociology and psychology, 
with personal observations, experiences 
and practical knowledge of the authors. 
The monograph consists of an introduc-
tion, ten integrally coherent chapters and 
original conclusive remarks which suggest 
the areas and directions of further stud-
ies on consumer behaviour in the global 
world dominated by new technologies.

The first chapter introduces in a syn-
thetic way all the problems considered in 
the subsequent parts of the monograph. 
It is an attempt to identify the essence of 
the market behaviour of the consumer in 
the 21st century and compares it with the 
Engel-Kollat-Blackwell stochastic model. 
The model contains the suggestion to use 
the term current or new consumer to de-
scribe an individual who makes purchas-
ing decisions in the environment domi-
nated by new technologies and Internet 
tools.

Chapter Two identifies the behav-
iour of the consumer as a unit using the 
Internet (and its tools) to search for in-
formation about goods and services. 
Moreover it analyzes the behaviours of 
consumers who remain outside the net, 
i.e. those who are emotionally tired of 
excessive information about the market 
offer. The contrast between consumer at-
titudes, presented in an interesting way, 
is permeated by a  common philosophy, 

i.e. the philosophy of making clever pur-
chases. The essence of this philosophy is 
discussed from the aspect of rational and 
emotional behaviours.

The phenomena of consumer ethno-
centrism and the Country of Origin Effect 
discussed in Chapter Three reveal the con-
sumer’s confusion and lack of orientation 
as regards the market. The authors present 
a set of procedures used by companies in 
order to reduce the ethnocentric aware-
ness of their customers. They give exam-
ples of the foreign language names of the 
brands owned by Polish companies and 
vice versa – Polish sounding brand names 
belonging to foreign entities. Moreover 
the authors share their knowledge as re-
gards the applications which could help 
the consumer to identify the products 
manufactured by domestic companies. As 
a result they allow the reader to draw the 
conclusion that the consumer of the 21st 

century lives in such complicated times 
that in order to be ethnocentric, it is im-
possible to function outside the net, lead 
a slow life and to buy wisely he/she should 
be aware of the stimuli coming from vari-
ous directions (by means of the new tools) 
exerting an influence on making not very 
rational decisions.

Chapter Four of the monograph re-
veals the fact that the emotional sphere 
has a significant, or even crucial, influence 
on the market behaviour of consumers. 
The aim of scientific narration is to show 
that the awareness of cooperence (simul-
taneous cooperation and competition) 
between emotionality and rationality has 
and should have its place in the studies 
on shaping the satisfaction with the con-
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sumption taking place in groups (house-
holds, professional groups, communities).

Ecommerce, as a source of cognitive, 
sensory, social and emotional experiences, 
is the subject of deliberations in Chapter 
Five. The analysis of the development of e-
commerce conducted by means of its new 
aspects, shows generational differences in 
formulating customer expectations con-
cerning the channel of access to the offer 
of goods and services, forms of commu-
nication and payment, the preferred mode 
of delivery, the receipt of goods and after-
sales service. The difference presented and 
variability of consumer aspirations are 
contrasted with the adaptation processes 
of entrepreneurs and the increasing signif-
icance of informal communication used, 
among others, to maintain and strengthen 
social relationships.

According to the message conveyed in 
Chapter Six the basis for communication 
in the 21st century – the age of globaliza-
tion – is to be found in the virtual environ-
ment, with a particular emphasis on social 
media. When analyzing the behaviours of 
social media users, the authors emphasize 
an increasing significance of behavioural 
segmentation.

The subsequent chapters of the book 
deal with consumer behaviours consid-
ered through from the point of view of 
the impact of the economic crisis (Chapter 
Seven), the problem of the ageing society 
and an increasing pressure to live alone, 
not in relationships (Chapter Eight) all of 
which are characteristic of modern soci-
ety. These are interesting considerations 
conducted on both theoretical and em-
pirical grounds. The authors point out 
that in periods of increased uncertainty 
and threat cautious behaviours and a set 
of behaviours typical of seniors and singles 
appear among Polish households.

The market for tourist and cultural 
services is in the centre of attention in 

Chapter Nine. Using the example of those 
services the authors show how consumer 
behaviour is influenced by the develop-
ment of information technologies, indi-
cating the significance of portable devices 
with wireless access to the Internet and on 
social media tools.

The final chapter of the monograph 
provides the reader with some knowledge 
about the essence of market segmenta-
tion which uses the criterion of value. The 
drawbacks of the traditional criteria and 
segmentation methods presented are em-
phasized by a variety of consumer behav-
iours. These are inspiring, current remarks 
which underline the significance of values 
in the process of making purchasing deci-
sions and justify the necessity to take them 
into account in the study.

The considerations are finished with 
concluding remarks which skillfully fill 
the gap in the material presented in the 
monograph. The reader receives a set of 
inspiring suggestions concerning the ar-
eas and directions of studies on consumer 
behaviour.

The monograph undoubtedly goes be-
yond recapitulation of the opinions con-
cerning consumer behaviour. Here we 
have views and proposals worked out by 
the authors. The unquestionable value of 
the monograph is the synergy of the stud-
ies conducted by various teams and a lot 
of detailed information and statistical ma-
terial illustrating the current behaviour 
of consumers. The authors take into ac-
count the processing of information, pre-
sent characteristics of the processes occur-
ring in the human memory and consider 
the negative and positive consequences 
of purchasing decisions. However, they 
do not show one overall universal model 
of consumer behaviour on the market or 
present a strategy for feeling at ease in an 
era dominated by technological progress, 
globalization and internalization process-
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es and demographic changes. The authors 
suggest some issues which could become 
the subject of profound discussion. The 
exchange of opinions can, for instance, 
be focused on the phenomenon of col-
laborative consumption called sharing or 
simply mesh and its connection with, e.g., 
the danshari concept. The discussions may 
touch on the phenomena of homogeniza-
tion and heterogenization of consumption 
(so important in the globalized 21st cen-
tury) or they may turn towards intergen-
erational consumption transfers. Perhaps, 
the theme will be the development of tech-
nology and services which would be dis-
cussed in the context of a widely spread 
minimalism of human life.

In conclusion the authors show the 
reader that the market activity of the con-

sumer is a  collage of emotional and ra-
tional premises of his/her behaviour. They 
go beyond the existing state of knowledge 
and inspire more profound studies, mak-
ing the reader reflect as to what extent the 
consumer is an independent thinker, aware 
of his/her capabilities and needs in the 
global reality dominated by new technol-
ogies. If the course of scientific narration 
is followed wcarefully, the primary aim of 
the authors becomes clear. It is a passage 
through the plethora of consumer behav-
iours during which the reader obtains the 
knowledge providing the grounds to chal-
lenge the common opinions and to decide 
how they could be replaced.

Anna GardockaJałowiec 
University of Bialystok
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