	Title:
	Actuarial methods

	Lecture hours: 
	lecture 15h,  classes 15h

	Study period:
	spring semester (IV)

	Level:
	master

	Location:
	Wrocław

	Examination:
	written exam, written test and points of activity

	Language:
	english

	Prerequisites:
	statistics, financial mathematics, insurance

	Course content:
	
1.
Types of risk in insurance, underwriting process, insurance risk factors - current trends

2.
Life insurance - risk, typical products, life tables and life time models


3.
Net single premium and annual premiums - whole life insurance, term life insurance, endowment, life annuities, mathematical provisions


4.
Non-life insurance - risk models, premiums, bonus-malus systems, technical provisions in non-life insurance


5.
Reinsurance – types of contracts, optimal level of retention


Teaching methods: discussion of the theory, reference to examples from practice, problem solving and case studies

	Learning outcomes:
	Learning objectives for the course:

1. Understanding insurance risk models.

2. Understanding the methods of calculating insurance premiums and the ability to determine them.

3. Learning the methods creating provisions and detailed rules for calculating them.

4. Understanding of the underwriting process.

5. Ability to assess insurance risk.

Learning outcomes for the course:
· Knowledge:
Student has knowledge of insurance risk and risk modeling.

Student knows methods of calculating the insurance premiums.

Student knows the methodology of determining the technical provisions.


Student knows the underwriting process.

· Skills:

Student is able to describe the basic types of insurance risk both qualitatively and quantitatively.

Student is able determine the amount of insurance premiums.

Student is able determine the amount of technical provisions.

· Competencies:

Student is able to demonstrate the process of underwriting and justify the selection of risks for insurance.

	Contact person:
	Ewa Poprawska PhD.
ewa.poprawska@ue.wroc.pl; tel. 71-36-80-158

	Literature:
	1. Non-life insurance mathematics, Straub E., Springer-Verlag, Berlin, 1988

2. Life insurance mathematics, Gerber H.U., Springer-Verlag, Berlin, 1990

3. Actuarial Mathematics, Bowers N.L., Gerber H.U., Hickman J.C., Jones D.A., Nesbitt C.J., Society of Actuaries. Itasca III, Illinois, 1986

4. Loss models: From Data to Decisions,Klugman S., Panjer H.H., Willmot G.E. ,John Wiley & Sons,New York,1998

5. Modern Actuarial Risk Theory, Kaas R., Goovaerts M., Dhaene J., Denuit M. ,Kluwer Academic Publishers, Boston, 2001

6. Practical Risk Theory for Actuaries, Daykin C.D., Pentikäinen T., Pesonen M., Chapman & Hall, London, 1996

	Faculty:
	finance, econometrics


	Title:
	Advanced Corporate Finance

	Lecture hours: 
	30h lectures, 30h tutorials

	Study period:
	Spring semester

	Level:
	Master

	Location:
	Wrocław

	Examination:
	Preparing presentations on the basis of reading comprehension of additional material suggested in the course book
20%;

Working on case studies and tasks regarding M&A, valuation and managing growth 25%; Preparing a project on managing growth - analysis of Marakon matrix on real data 30%; Analysis and evaluation of real M&A transactions, LBO and MBO transactions, PE funds global market, examples of defending strategies against hostile takeovers 25%

	Language:
	English

	Prerequisites:
	Corporate finance/Financial management – basic level

	Course content:
	1.
Mergers and Acquistions, defending strategies against hostile takeovers

2.
Corporate Finance in Multinational Enterprises

3.
LBO and MBO transactions

4.
Private equity funds

5.
Managing growth

6.
Real options

	Learning outcomes:
	Knowledge

1. One has knowledge on valuation methods and techniques used in certain internal and external conditions

2. One has knowledge on Private Equity funds - functioning, methods of selecting investment projects 

3. One has knowledge on Leveraged Buyout transactions, Mergers and Acquisitions transactions - valuation, risk estimation, effectiveness, defending strategies against hostile takeovers

4. One knows the issue of managing growth and methods of growth analysis

5. One knows the issues of corporate finance in multinational enterprises (corporate governance, global cost of capital)

Skills

1. One can conduct valuation using proper methods and techniques adjusted to certain internal and external conditions

2. One is able to apply the methods taught during to course on the realistic example
Social competences

1. One is competent to use the obtained knowledge in analysis of practical examples of special issues in corporate finance 

2. One can discuss and conclude and present the results of team work about the special issues in corporate finance

	Contact person:
	https://sites.google.com/site/tslonski/kontaktcontactinformation

	Literature:
	Advanced Corporate Finance: A Practical Approach, First Edition, 1/E

Elali, W.; Trainor, T. Prentice Hall Canada 2008

Corporate Finance: Theory and Practice Vernimmen, P., Quiry, P., Dallocchio, M., Le Fur, Y., Salvi, A. John Willey & Sons, Ltd. UK 2011

	Faculty:
	All students


	Title:
	Analysis of Financial Instruments

	Lecture hours: 
	lecture: 30, classes: 45

	Study period:
	winter

	Level:
	master

	Location:
	Wrocław

	Examination:
	examination, midterms, points for in-class active participation

	Language:
	English

	Prerequisites:
	material from bachelor level of the study course

	Course content:
	The subject widens and expands the material of the bachelor course in the area of financial instruments. There are introduced advanced methods and models of analysis and application of debt, equity and derivative instruments in financial investments..
Goals:

1. Reviewing, reinforcing and expanding knowledge of types and applications of financial instruments.

2. Acquainting Students with advanced methods of debt instrument analysis and applications.

3. Familiarizing Students with advanced methods of equity instruments analysis.

4. Acquainting Students with advanced methods of derivative instrument analysis and application.

5. Creating basis for further self-studying.

	Learning outcomes:
	Knowledge

W1.  Knowledge of financial instrument types and their use.
W2.  Knowledge of debt instrument analysis and investment strategies using debt instruments.
W3.  Knowledge of equity instrument analysis.
W4.  Knowledge of derivative instrument analysis and investment strategies using derivatives.
Skills

U1.  Is able to list and comment on main types of financial instruments, their markets and applications.
U2.  Is able to value, identify and estimate risk, as well as propose investment strategies using plain-vanilla debt instruments.
U3.  Is able to match analysis method to the assumptions or knowledge about the form of market efficiency.
U4.  Is able to propose, select and apply methods of equity instrument valuation.
U5.  Is able to perform analysis of futures, forward and swap contracts and use them in investments.
U6.  Is able to perform analysis of plain-vanilla options on stocks, currencies and interest rate and use them in investments.
U7.  Is able to perform elementary analysis of some chosen bonds with embedded options and some chosen exotic options in simplified model cases.
Competence

K1.  Shows social competence to comprehensively and clearly present one’s proposals of financial-instrument analysis method.
K2.  Shows social competence to comprehensively and clearly present one’s proposals of investment strategies using financial instruments.
K3.  Is able to further develop one’s knowledge and improve skills in the area of analysis of financial instruments on one’s own.
K4.  Is able to present, as well as to submit for discussion or verification, one's knowledge and skills; presents one's knowledge and skills in a clear and comprehensive way also under time pressure and in situations of examination stress or competitive pressure.

	Contact person:
	Pawel Rokita, PhD,

Department of Financial Investments and Risk Management 
(Katedra Inwestycji Finansowych i Ubezpieczeń)

zi_ifzr@ue.wroc.pl
http://www.fire.ue.wroc.pl/

	Literature:
	Basic literature

1. Chance D.: Analysis of Derivatives for CFA Program, CFA Institute.

2. Fabozzi F.J.: Fixed Income Analysis for CFA Program, CFA Institute.  

3. Stowe J.D., Robinson T.R., Pinto J.E., McLeavey D.: Analysis of Equity Investments, CFA Institute.

Further reading

4. Hull J.C.: Options, Futures and Other Derivatives, Prentice Hall.

	Faculty:
	MSF, all specializations


	Title:
	Analysis of Financial Time Series

	Lecture hours: 
	Lecture 15h, Laboratories 30h

	Study period:
	winter

	Level:
	II, Master

	Location:
	Wrocław

	Examination:
	Exam, project of modelling artificial data and data from Warsaw Stock Exchange

	Language:
	English

	Prerequisites:
	The basic  knowledge of:  financial markets,  financial instruments, 

 risk management,  portfolio management,  mathematics, 

 statistics,  probability calculus,  econometrics.

	Course content:
	The subject offers an introduction to the time series analysis and to stochastic processes, gives some knowledge of typical features of financial time series (shape of distribution, autocorrelation, volatility clustering, fat tails, etc. ), models of univariate time series, conditional mean - ARMA, conditional volatility - GARCH, conditional distribution models, multivariate models, cointegration, VAR, MGARCH, multivariate distributions. The subject includes  idea of applications univariate and multivariate time series in finance - methods for assessing market risk, option valuation, portfolio management.

1) Features of financial time series, revision of some statistical and econometrics tools

2) ARMA models, autocorrelation and partial autocorrelation function, stationarity, conditional and unconditional expected values

3) GARCH models, volatility clustering, leptokurtosis, test of ARCH effect, news impact curve, leverage effect

4) Models of conditional error distribution, t-Student, GED, mixtures of distributions, skewed distributions, skewed-t-Student

5) Estimation and testing ARMA-GARCH models, goodness of model,  information criteria

6) Basic insight into multivariate time series models, cointegration, VAR, MGARCH

	Learning outcomes:
	1) Knowledge of basic definitions of time series and stochastic processes, understanding the concept of stochastic process and understanding the role modelling plays in modern finance, classifications of data sets and models

2) Knowledge of basic features of financial time series: autocorrelation, fat tails, volatility clustering, leverage effect, zeros, leptokurtosis, skewness

3) Knowledge of the idea of conditional mean (ARMA), variance (GARCH) and distribution (Gasussian, t-Student)-  models, their theoretical properties, stationary conditions, finding the orders of the process using autocorrelograms

4) A student is able to name, measure, test and interpret typical features of financial time series

5) A student is able to generate process, estimate parameters and interpret properties of ARMA-GARCH models

6) A student is able to make an analysis of given data to find the best model

7) A student is able to measure Value-at-Risk with ARMA-GARCH-t-approach and compare results with unconditional one

8) A student is able to price European option with any pay-off-function with Monte Carlo simulation under assumption of Geometric Brownian Motion

9) Understands the need of modelling and the role of simplifications and assumptions

	Contact person:
	Krzysztof Piontek, PhD

Department of Financial Investments and Risk Management

room 708 Z

krzysztof.piontek@ue.wroc.pl
Phone +48 71 36 80 401

	Literature:
	1) Mills T.C., Markellos R. N. (2008): The econometric modelling of financial time series. Cambridge University Press.

2) Tsay R. (2002): Analysis of Financial Time Series. Wiley and Sons. Chicago

3) Harris R., Sollis R. (2003): Applied Time Series Modelling and Forecasting. Wiley. Chichester.

	Faculty:
	FiR


	Title:
	Cost and Managerial Accounting 

	Lecture hours: 
	30 hours – lecture 

30 hours – classes 

	Study period:
	Winter Semester 

	Level:
	Master Studies in Finance

	Location:
	Wrocław

	Examination:
	Written

	Language:
	English

	Prerequisites:
	Fundamentals of Accounting

	Course content:
	1. Basic cost terms and concepts

2. Assignment of overheads 
3. Interdepartmental cost assignment

4. Job order costing and Process costing

5. Joint and by-product costing 

6. Absorption and variable costing

7. Activity-based costing

8. Cost Estimation
9. Cost Management 
10. Cost-volume-profit analysis

11. Relevant accounting information for short-term decision making

12. Pricing decisions

13. Responsibility accounting 

14. Transfer pricing

15. Budgeting and master budget

16. Budgetary control and standard costing

	Learning outcomes:
	Knowledge: 

Concepts of cost and managerial accounting used to support decision making process in companies (according to the course content) 

Skills:

Students should obtain skills necessary to identify various cost elements in an organization and calculate costs for both internal and external usage. Students should also understand the procedures of cost budgeting and impact of different costing systems on operating income in a company.

Students should learn how to measure and report financial and non-financial information that helps managers make decisions and fulfill the goals of a company. Students should also recognize and understand managerial accounting concepts and tools which can be applied while analyzing, evaluating and taking various short-term and long-term business decisions.

Competences:

Students should be able to work in groups to solve decision problems the cross-functional standpoint. 

	Teachers:
	Prof. Bartłomiej Nita, Ph.D., D.Sc.
e-mail: bartlomiej.nita@ue.wroc.pl 

	Literature:
	· C.T. Horngren, S.M. Datar, G. Foster, Cost Accounting: A Managerial Emphasis. Prentice Hall, 2008

· E. Blocher, D. Stout, P. Juras, G. Cokins, T. Lin, Cost Management. A Strategic Emphasis, McGraw Hill 2012
· B. Nita, Cost and Management Accounting. Tutorial Exercises with Examples. AE Wrocław 2006

	Faculty 
	Faculty of Management, Computer Science and Finance


	Title:
	ETHICS

	Lecture hours: 
	30 hours

	Study period:
	Winter

	Level:
	Master

	Location:
	Wrocław

	Examination:
	Final Test, Short Tests, Active Participation

	Language:
	English

	Prerequisites:
	Basics of Finance; Good English language skills

	Course content:
	PART I – Introduction: Morality, Business and Professional Ethics

1. Morality and Ethics in Finance
The moral aspect of business; Morality and ethics; The nature of normative Ethics; Business Ethics: its scope and purpose; Ethical theory: utilitarianism, Kantian ethics, personalism, moral responsibility, fairness

2. Business Ethics Issues in Finance

Beyond Profit-Maximization: The Purpose of the Firm; Ethical Issues of Employment; Relations with Suppliers and Customers; Fair Competition; Ethical Issues in International Business
3. Ethical Judgment and Decision Making: Moral Psychology and Personal Practice
Ethics and moral psychology, Psychological traps in moral reasoning; Ethics in groups and organizations; Principles of corporate institutionalization of Ethics; Ethics in personal practice, Personal motivation and attitude towards morality in professional practice
PART II – Ethics in Finance
4. The Professions and Professional Ethics

Professions and professionalism; Social role of professionals and professional associations; Professional ethical standards and codes of conduct

5. Ethics in Financial Institutions

Fiduciary duties; Risk management under fiduciary obligations; Duties to clients and duties to employers; Conflicts of interest and other threats to fiduciary duties; Moral dilemmas: fiduciary duties, corporate loyalty and information confidentiality; Hierarchy of duties and front-running; Money-laundering; Off-shore financial services; Case studies

6. Ethics and Integrity in Capital Markets

Moral aspects of market competition; Principles of capital markets and their violations: deception and distortions of information, insider trading, manipulations of market mechanisms; Fair and unfair competition in capital markets: competition between investors, competition between financial institutions; Speculation and its consequences; Case studies

7. Ethics of Acquisition, Mergers and Restructuring of Companies

Friendly and hostile takeovers; Leveraged Buy-Out (LBO); Management Buy-Out (MBO)

PART III – The CFA Institute Ethical and Professional Standards
8. Introduction to the CFA Professional Conduct Program

Introduction: Ethics in the investment profession, The CFA Institute Professional Conduct Program; The CFA Institute Code of Ethics and Standards of Professional Conduct
9. CFA Institute Code of Ethics and Standards of Professional Conduct
Professionalism; Integrity of Capital Markets; Duties to Clients; Duties to Employers; Investment Analysis, Recommendations and Actions; Conflicts of Interest

	Learning outcomes:
	Students acquire practical skills of using the tools of ethics for finding good solutions to moral problems in their practice in finance. They can identify the moral aspect of decisions and apply tools of ethics to make judgment and decisions in particular situations of everyday professional practice in finance; they are prepared to manage psychological biases, social pressures and conflicts of interest to strive to maintain objectivity in moral judgment and decisions; they are able to make well informed use of the CFA Code of Ethics and Standards of Professional Conduct in individual as well as corporate practice.

	Contact person:
	Karol Fjałkowski, karol.fjalkowski@ue.wroc.pl

	Literature:
	“Standards of Practice Handbook”, Tenth Edition, CFA, 2010

Velasquez M.G., Business Ethics. Concepts and Cases. Seventh Edition, Prentice, 2011

T.L. Beauchamp, N.E. Bowie and D.G. Arnold (Eds.), “Ethical Theory and Business”, Pearson/Prentice Hall, Eight Edition, 2009

	Faculty:
	Master Studies in Finance


	Title:
	Financial Institution Management

	Lecture hours: 
	Lecture: 30, Class: 15

	Study period:
	winter

	Level:
	master

	Location:
	Wrocław

	Examination:
	Final grade according to standard procedure (60% written exam, 40% class activities) 

	Language:
	English

	Prerequisites:
	Elements of Financial Institution Management, Banking

	Course content:
	Financial Institutions Management – introduction, Financial System in Poland, Risk Management in Financial Institution, Credit Risk - Individual Loan Risk, Credit Risk - Loan Portfolio, Market Risk, Interest Rate Risk, Operational Risk, Liquidity Risk, Electronic Banking, Basel II Fundamentals, Capital Adequacy in Bank, Bank Performance Evaluation, Banking Sector Development.

	Learning outcomes:
	Student has expertise in risk management in the financial sector, is able to analyze the phenomenon of financial issues related to risk management of financial institutions, is able to transmit knowledge about issues relating to the risk management of financial institutions

	Contact person:
	dr hab. Dariusz Wawrzyniak, dariusz.wawrzyniak@ue.wroc.pl

	Literature:
	Financial Institutions Management: A Risk Management Approach, A. Saunders, Cornett M., McGraw-Hill 2006; National Bank of Poland Publications.

	Faculty:
	All students


	Title:
	Hedge Fund Accounting

	Lecture hours: 
	30

	Study period:
	Winter semester

	Level:
	Master studies

	Location:
	Wrocław

	Examination:
	Mid-term + Final Exam

	Language:
	English

	Prerequisites:
	Financial Market, Corporate Accounting, Principles of Fund Accounting

	Course content:
	Hedge Fund Industry and the Process Flow
Fund Accounting
Accounting for Equity Securities
Accounting for Short Sale
Accounting for Futures Contracts
Accounting for Foreign Exchange Forward Contracts
Accounting for Options
Accounting for Swaps
A Day in the Life of the  Hedge Fund Accountant

	Learning outcomes:
	GOALS:
Let students to understand how hedge fund industry works.
Getting students familiar with theory and practice behind hedge fund operations.
OUTCOME:

Knows and understands mechanisms driving hedge fund industry.
Understands the logic behind accounting for short sale.
Understands the logic behind accounting for futures contracts.
Understands the logic behind accounting for foreign exchange forward contracts.
Understands the logic behind accounting for options.
Understands the logic behind accounting for swaps.
Knows how Net Asset Value per share is going to change due to any hedge fund operation.
SKILLS:

Applies rules of fund accounting to any hedge fund operation.
Process short sale accounting entries.
Process futures contracts accounting entries.

	Contact person:
	Marek Czuba, marek.czuba@gmail.com

	Literature:
	Fundamentals of Mutual Fund Accounting, Gorman J.F., Hargadon J.M., Wynne S.M., McGraw Hill Custom Publishing, Boston, 2004.

The Fundamentals of Hedge Fund Management: How to Successfully Launch and Operate a Hedge Fund, Strachman D.A., Wiley Finance, Hoboken, New Jersey, 2012.

Handbook of Hedge Funds, Lhabitant F.S., Wiley Finance, Chicester, West Sussex, 2006.

Fundamentals of Fund Administration: A Guide, Loader D., Elsevier Finance, Oxford, 2007.

	Faculty:
	Master Studies in Finance


	Title:
	INTERMEDIATE ECONOMICS

	Lecture hours: 
	Lecture – 30h

Classes – 15h

	Study period:
	Winter Semester

	Level:
	Master Studies in Finance 

	Location:
	Wrocław

	Examination:
	One written exam consisting of test questions

	Language:
	English

	Prerequisites:
	Mathematics, Microeconomics, Macroeconomics 

	Course content:
	The science of economics.

The market forces of supply and demand. Elasticity.

Government policies and the efficiency of markets.

The costs of production. Profit maximization.

Forms of market: monopoly, oligopoly, monopolistic competition.

The markets for the factors of production. Frontiers of microeconomics.

The data of macroeconomics.

The real economy in the long run.

Unemployment.

The monetary system. Money growth and inflation.

The macroeconomics of open economies.

Aggregate demand and aggregate supply.

The influence of monetary and fiscal policy.

Short-run tradeoff between inflation and unemployment.

	Learning outcomes:
	Students who successfully complete this course should be able to:

1) access existing knowledge about economics,

2) find and interpret economic data,

3) apply existing knowledge in a variety of situations,

4) identify and explain current economic issues,

5) effectively employ selected analytical and critical thinking tools.

	Contact person:
	dr Jerzy Stelmach

	Literature:
	Mankiw N. G., Taylor M. P., Economics, South Western, 2008

	Faculty:
	Master Studies in Finance 


	Title:
	International Finance

	Lecture hours: 
	30h lectures, 15h tutorials

	Study period:
	Autumn semester

	Level:
	Master

	Location:
	Wrocław

	Examination:
	Prepare the report on domestic and international determinants of selected exchange rate movements
20%
The multinational enterprise case study concerning international investments
20%
The case study of raising funds internationally 
20%
The case study of handling multinational operations
20%

	Language:
	English

	Prerequisites:
	Corporate finance/Financial management – basic level

	Course content:
	1.
Current Multinational Financial Challanges - an introduction to Foreign Exchange Market

2.
International Parity Condition, The Balance of Payment Approach

3.
Transaction, Translation and Operating Exposure

4.
International Debt and Equity Financing

5.
Foreign Direct Investments: Returns and Risk

6.
Multinational Investment and Acquisition

7.
Financial Manangement of Multinational Operations

	Learning outcomes:
	Knowledge

1. The knowledge of global financial environment

2. The knowledge of foreign exchange exposure (the theory and markets)

3. The knowledge of financing the global firm

4. The knowledge of foreign investement decisions

5. The knowledge of managment of international operations
Skills

1. Measuring the multinational risk exposure
2. Ability to interpret financial data concerning financial environment

3. Ability to solve practical problems related to multinational business

Social competences

3. Ability to prioritizing tasks while solving complex financial problems
4. Ability to present the results in the form of public appearance

	Contact person:
	https://sites.google.com/site/tslonski/kontaktcontactinformation

	Literature:
	Multinational Business Finance Eitman D. K., Stonehill A. I., Moffett M.H. Pearson Global Edition 2013
Multinational Business Finance, Shapiro, A.C. Wiley Global Edition 2012

	Faculty:
	All students


	Title:
	Mining of Financial Databases

	Lecture hours: 
	(liczba godzin w rozbiciu na poszczególne formy zajęć)

	Study period:
	Summer, II year

	Level:
	Master Studies in Finance

	Location:
	Wrocław

	Examination:
	2 mini-projects

	Language:
	English

	Prerequisites:
	IT, Statistics, Databases, Basics in Finance

	Course content:
	The objective of the lecture to give a comprehensive overview of the field of Data Mining and its application in finance and economics. The financial databases will be presented: Passport, Datastream, Yahoo Finance, Google Finance. The data mining process will be detailed (CRISP). Typical data mining algorithms will be demonstrated and distussed: C4.5, association rules, neural nets, genetic classifiers, k-means, hierarchical clustering.  Different evaluation criteria and performance measures of AI systems will be detailed such as accuracy, confusion matrix, ROC graphs, efficiency. Usage of commonly used platforms will illustrated and practiced (WEKA, Orange, Statistica). To illustrate applications the examples using financial databases will be given, in particular on time series analysis, market basket analysis, world trade statistics, bankruptcy prediction, credit scoring, business decision making, stock trading. In the lecture, a number of software tools oriented toward financial applications will be presented using real-world business and financial data sets.

	Learning outcomes:
	Knowledge of data mining process and methods, skills in data mining tools, knowledge of  application areas

	Contact person:
	Prof.zw. dr hab. Jerzy Korczak, jerzy.korczak@ue.wroc.pl

	Literature:
	Russel S., Norvig P., Artificial Intelligence: A Modern Approach, Prentice Hall 2002.

Luger G., Artificial Intelligence: Structures and strategies for Complex Problem Solving, Addison Wesley 2008.

Voges K, Pope L., Business Application and Computational Intelligence, Idea Group Pub., 2006

Korczak J. (ed.), Data Mining and Business Intelligence, Publ. Univ. of Economics, Wrocław, 2010.

	Faculty:
	Master all


	Title:
	Monetary Policy

	Lecture hours: 
	Lecture: 30 hours

	Study period:
	Summer

	Level:
	Master

	Location:
	Wrocław

	Examination:
	Exam

	Language:
	English

	Prerequisites:
	Financial Market, Investment

	Course content:
	1. Monetary policy – introduction.

2. Central bank and its role.

3. Targets of monetary policy.

4. Overview of monetary policy in Poland.

5. Strategies of monetary policy.

6. Tools of monetary policy.

7. Exchange rate regimes. 

8. Channels of monetary impulses.
9. Overview of monetary policy in different countries (FED, EBC, etc.).

10. Unconventional measures of monetary policy.
11. Financial stability.
12. Public debt



	Learning outcomes:
	Knowledge and skills related to monetary;policy tools and strategies

	Contact person:
	Krzysztof Jajuga, Krzysztof.jajuga@ue.wroc.pl

	Literature:
	Materials provided by instructor

	Faculty:
	Master Studies in Finance


	Title:
	Portfolio Management

	Lecture hours: 
	lecture: 30, classes: 30

	Study period:
	summer

	Level:
	master

	Location:
	Wrocław

	Examination:
	Examination, midterms, points for in-class active participation

	Language:
	English

	Prerequisites:
	Analysis of Financial Investments, material from bachelor level of the study course

	Course content:
	The subject offers a course of portfolio management, including portfolio theory, market models and advanced portfolio management. Such issues as integrating various types of assets in a portfolio, managing portfolio for different types of investors, as well as using a number of asset allocation approaches, are spanned by the course material.
Goals:

6. Reviewing, reinforcing and expanding knowledge of investment return, risk, correlation and portfolio diversification 

7. Familiarizing Students with the concept of portfolio management process, including such aspects of portfolio management as various types of assets in a portfolio, managing portfolio for different types of investors, or using different asset allocation approaches

8. Acquainting Students with some chosen theories of financial markets

9. Creating a basis for further self-studying of the subjects related to portfolio theory and market models

	Learning outcomes:
	Knowledge

W1.  Knowledge of the concept of return, risk and portfolio diversification.

W2.  Knowledge of some aspects of utility theory and portfolio theory, including some chosen non-standard portfolio selection approaches.

W3.  Knowledge of some chosen market equilibrium models (single-index model, CAPM, APT).

W4.  Knowledge of various types of assets and their potential as portfolio components.

W5.  Knowledge of individual-investor and institutional-investor portfolio management concepts, as well as ethical standards and good professional practice in this respect.

W6.  Knowledge of asset allocation concepts and strategies.

W7.  Knowledge of some chosen methods of portfolio-management performance evaluation.

Skills

U1.  Is able to calculate return and estimate expected return and risk of a portfolio.

U2.  Is able to perform asset selection and construct a portfolio suiting the investment horizon and preference structure of an investor.

U3.  Is able to integrate different types of assets in a portfolio so that it suits investor preferences or realizes assumed investment objectives.

U4.  Is able to list and comment on main elements and stages of portfolio management process for an individual and institutional investor, as well as indicate main differences between individual and institutional-investor portfolio.

U5.  Is able to list, comment on asset allocation strategies, as well as propose one in some chosen model cases.

U6.  Is able to apply some chosen portfolio-performance evaluation methods.

Competence

K1.  Shows social competence to comprehensively and clearly present one’s proposals of portfolio management strategy.
K2.  Is able to further develop one’s knowledge and improve skills in the area of portfolio management on one’s own.
K3.  Is able to present, as well as to submit for discussion or verification, one's knowledge and skills, presents one's knowledge and skills in a clear and comprehensive way also under time pressure and in situations of examination stress or competitive pressure.

	Contact person:
	Pawel Rokita, PhD,

Department of Financial Investments and Risk Management 
(Katedra Inwestycji Finansowych i Ubezpieczeń)

zi_ifzr@ue.wroc.pl
http://www.fire.ue.wroc.pl/

	Literature:
	5. Maginn J.L., Tuttle D.L., [at.al.] (2007): Managing Investment Portfolios. A Dynamic Process. Wiley.

6. Elton E.J., Gruber M.J., Brown S.J., Goetzmann W.N. (2006): Modern Portfolio Theory and Investment Analysis. Wiley.

	Faculty:
	MSF, all specializations


	Title:
	Risk Analysis and Management

	Lecture hours: 
	lecture: 30, classes: 15, laboratory: 15

	Study period:
	winter

	Level:
	master

	Location:
	Wrocław

	Examination:
	Examination, midterms, points for in-class active participation

	Language:
	English

	Prerequisites:
	Portfolio Management, Analysis of Financial Investments, material from bachelor level of the study course

	Course content:
	The subject widens and expands the material of the bachelor course in the area of risk theory. There are introduced advanced methods and models of risk measurement and steering.
Goals:

10. Reviewing, reinforcing and expanding knowledge of risk theory, the role of risk in financial decision making, types of risk and risk management process, as well as preparing Students to further self-studying in this area.

11. Acquainting Students with risk analysis methods and developing skills of using some chosen ones, as well as preparing Students to further self-studying in this area.

12. Familiarizing Students with the policy and system of risk management in a business entity, with a particular focus on financial institutions, and acquainting them with main rules and good professional practice in this area.

13. Acquainting Students with some elements of systemic risk analysis

	Learning outcomes:
	Knowledge
W1.  Knowledge of risk definitions, types of risk, elements of risk management process, understanding the role risk analysis plays in decision making process and understanding the position of risk theory within theory of finance.
W2.  Knowledge of the most important, basic and advanced, methods of market risk measurement, steering, as well as methods of market-risk model verification.
W3.  Knowledge of the most important, basic and advanced, methods of credit risk analysis.
W4.  Knowledge of the most important, basic and advanced, methods of operational risk analysis.
W5.  General knowledge in the area of other types of risk related to financial investments.
W6.  Knowledge of main rules and good professional practice with respect to construction and functioning of risk management system in an organization.
W7.  Elementary insight into analysis of systemic risk and knowledge of some elements of good practice in this area.
Skills

U1.  Is able to present and interpret definitions of risk, list types of risk and comment on them, list and describe elements of risk management process, is able to explain the role or risk in financial decision making and the role of risk theory in theory of finance.
U2.  Is able to list and describe the most important, basic and advanced, methods of risk measurement, steering, as well as some chosen methods of risk-model verification.
U3.  Is able to identify risk factors in case studies of hypothetical or real financial investments or business entities.
U4.  Is able to propose, select and apply some basic and advanced methods of risk measurement.
U5.  Is able to propose, select and apply some basic and advanced methods of risk steering.
U6.  Is able to propose, select and apply some basic and advanced methods of risk-model verification.
U7.  Is able to indicate and interpret main rules and good professional practice in risk management and illustrate them with real-life examples or counter-examples.
U8.  Is able to describe some vital issues of systemic risk management.
Competence

K1.  Shows social competence to comprehensively and clearly present one’s proposals of risk-measurement model and risk-protection strategy.
K2.  Is able to further develop one’s knowledge and improve skills in the area of risk management on one’s own.
K3. Understands the role of risk in decision making process, is aware of threats resulting from underestimation or ignoring risk, as well as the need of avoiding its overestimation, draws practical conclusions from one’s knowledge and is able to present them.

	Contact person:
	Pawel Rokita, PhD,

Department of Financial Investments and Risk Management 
(Katedra Inwestycji Finansowych i Ubezpieczeń)

zi_ifzr@ue.wroc.pl
http://www.fire.ue.wroc.pl/

	Literature:
	Basic literature

7. Saunders A., Cornett M.M. (2002): Financial Institutions Management: A Risk Management Approach.  McGraw-Hill.

8. Hull J. (2012): Risk Management and Financial Institutions. Wiley.

9. Hull J. (2005): Options, Futures and Other Derivatives. Prentice Hall.

10. Elton E.J., Gruber M.J., Brown S.J., Goetzmann W.N. (2006): Modern Portfolio Theory and Investment Analysis. Wiley.

Further reading

1. Jorion P. (2007): Value at Risk: The New Benchmark for Managing Financial Risk.  McGraw-Hill.

2. Jorion P. (2009): Financial Risk Manager Handbook. Wiley.

	Faculty:
	MSF, all specializations


	Title:
	Strategic Management

	Lecture hours: 
	Lectures 30 hours 

	Study period:
	Summer semester

	Level:
	specialized

	Location:
	Wrocław

	Examination:
	Written exam

	Language:
	English

	Prerequisites:
	Basics of management, Macroeconomics, microeconomics

	Course content:
	The module aims to provide participants with both a theoretical and practical understanding of how corporate strategy can be formulated in the light of environmental and internal conditions and requirements. More specifically, the module equips participants with a framework for understanding corporate strategy as an interdisciplinary activity within the context of a competitive market economy, leading to corporate decision-making. 
teaching methods: lectures+workshops

	Learning outcomes:
	Knowledge 
Bringing together the knowledge that you learned from other business modules, this module intends to provide you with an integrated view of business strategy. At the end of this module the successful student should be able to: 

1. Recognize and explain the reasons why companies become more or less successful
2. Appreciate the strategic framework for analyzing and developing business strategy 

3. Analyze the interactions between business and its environment 

4. Critically evaluate different views with regard to the corporate social responsibility of business 

5. Assess the choices of location and the means for  market entry 

6. Identify and analyze key issues faced by various business functions and types of firms when they intend to compete internationally. 

Skills 
Most skills that you learn from this module are transferable, which will not only help you improve your study performance but also enhance your competitiveness in your later career. At the end of this module, the successful student should be able to demonstrate the ability: 

1. to assess the environment in which business operates or will operate in 

2. to select appropriate methods for expansion 

3. to identify and analyze data for relevant decisions 

4. to present and communicate the results of research and analysis 

5. to work effectively in a team 
Competences:

1. To develop ability to integrate the important societal dimensions of diversity, environmental concerns, ethics, and technological change into their thinking.

2. To discover sources of information for researching and evaluating product markets.

3. To communicate effectively about strategic issues in group discussions, oral presentations and written reports.

4. To work effectively as a team member in analyzing strategic issues

	Contact person:
	Ewa Stańczyk – Hugiet ewa.stanczyk@ue.wroc.pl 

	Literature:
	Besanko D., Dranove D., Shanley M., Schaefer S.,  (2006) Economics of Strategy, Wiley. 

Grant R., M., Contemporary Strategy Analysis. Concepts, Techniques, Applications, Blackwell Business Oxford 2008.
Stańczyk – Hugiet E., Lichtarski J.M., Piórkowska K., Management. Functions. Strategies. Methods, Wroclaw 2010.

	Faculty:
	All students
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	Title:
	Strategic Management (workshop)

	Lecture hours: 
	15

	Study period:
	summer

	Level:
	Master 

	Location:
	Wrocław

	Examination:
	Final examination, project

	Language:
	English

	Prerequisites:
	Basics of Management, Business Strategies&Operations

	Course content:
	The course includes the methods of strategic analysis, i.e.: teleological order, PEST, scenarios, Porter’s 5 forces, Critical Success Factors, Strategic Groups, McKinsey matrix etc.

	Learning outcomes:
	Knowledge: cognition, identification, and knowledge on different methods of strategic analysis.

Abilities: abilities to using different methods of strategic analysis. 

Competences: developing hard and soft managerial skills.

	Contact person:
	PhD, Eng. Katarzyna Piórkowska, e-mail: katarzyna.piorkowska@ue.wroc.pl

	Literature:
	Lectures of prof. Ewa Stańczyk-Hugiet due to the subject Strategic Management

	Faculty:
	all


	Title:
	Wealth management

	Lecture hours: 
	15 hours lectures, 15 hours classes

	Study period:
	Summer semester

	Level:
	Bachelor

	Location:
	Wrocław

	Examination:
	Exam, project

	Language:
	(English)

	Prerequisites:
	Financial mathematics, basics of finance

	Course content:
	1.Planning with personal finance
2.Overview of financial plan
3.Liquidity management

4.Financing

5.Risk management and insurance

6.Investing in stocks

7.Retirement planning

	Learning outcomes:
	1.The aim of the course is to introduc aspects of personal finance like spending, financing and investing to optimize individuals financial position
2.Knowledge

2.1 Student has knowledge about different ways of optimizing individuals financial position
2.2 Student has knowledge about relations between financial system, social area, risk management and personal finance
2.3 Student has knowledge about rules, tools and ethics of personal financial planing
3. Skills

3.1Student is able to use theoretical knowledge to describe and analyse individuals financial position
3.2 Student is able to achieve individuals financial goals
3.3 Student is able to use personal finance knowledge in practice
4. Competences

4.1 Student is able to identify and analyze personal finance problems
4.2 Student understands consequenses of different decisions to personal finance

	Contact person:
	Dr Agnieszka Kaczmarska, akaczmarska.ue@gmail.com ,

 Łukasz Feldman lukasz.feldman@ue.wroc.pl

	Literature:
	1.Madura J., Personal Finance, Pearson Addison Wesley, Boston, 2007

2.Winger B.,J., Personal finance an integrating planning approach, Prince Hall, Upper Sadle River, NJ, 2000

3.Kappor J., R., Personal finance, McGrawHill, New York, 2009

	Faculty:
	All the students


