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Abstract

The purpose of the article/hypothesis: The goal of this paper is related to the assessment of
companies’ condition on a capital market that is an important information for stakeholders,
including investors and managers. The article presents assessment methods related to value
creation, solvency and growth potential.

Methodology: The measure of the company’s financial situation based on Altman’s Z-Score,
Tobin’s Q and EPS growth factor is proposed in this study as a variable that can be influenced by
strategies reflected in the levels of financial ratios. The paper provides a new approach to the way
the financial condition can be appraised.

Results of the research: Basing on data analysis it was found that the companies’ situation related
to the 3-year EPS growth, bankruptcy probability and growth potential is determined by total
assets in a negative way and return on assets in a positive way. The condition of the companies
related to the 5-year EPS growth, bankruptcy probability and growth potential is determined by
the capital structure and return on equity in a positive way. Short term growth is therefore
determined by assets management and long term growth by the optimization of capital structure.
In addition it was found that there are differences between companies in a good and weak
condition in terms of the strategies they implement.

Keywords: company growth, economic condition, Altaman Model, Tobin’s Q.

JEL Class: G30, G32, G33, M2.

* Assoc. Prof, Faculty of Economics and Sociology, Department of Corporate Finance, University of Lodz, e-mail:
monika.bolek@uni.lodz.pl, https://orcid.org/0000-0001-9376-1105

** PhD, Faculty of Economics and Sociology, Department of Capital Market and Investments, University of Lodz, e-mail:
agata.gniadkowska@uni.lodz.pl, https://orcid.org/0000-0002-7321-3360



https://doi.org/10.18778/2391-6478.2.38.01
mailto:monika.bolek@uni.lodz.pl
https://orcid.org/0000-0001-9376-1105
mailto:agata.gniadkowska@uni.lodz.pl
https://orcid.org/0000-0002-7321-3360
https://publicationethics.org/
https://creativecommons.org/licenses/by-nc-nd/4.0/

Monika Bolek, Agata Gniadkowska-Szymariska

INTRODUCTION

The condition of companies on a capital market is a vital problem that is
reflected in different methods of analysis applied by investors and managers. It
can be stated that a company is said to be in a good condition when its EPS grows,
there is no threat of insolvency, bankruptcy models indicate lack of the default
probability and there is the growth potential recognized by investors. The higher
these indicators’ values are, the better the condition of a company.

The goal of this paper is related to the assessment methods presentation
related to value creation, solvency and growth potential. The hypothesis tested in
this paper is as follows: the following factors cash cycle, size of company, capital
structure, profitability of assets and equity, price/earnings ratio and beta
coefficient influence the condition of the company calculated as the multiplication
of Altman Z-Score, Tobin’s Q and EPS growth factor. Moreover there are
differences between companies in good and bad condition regarding the strategies
they perform.

The paper is composed of the following sections: literature revision, data and
methods presentation, results of the research discussion and conclusions.

1. LITERATURE

The management of a company and its value maximization is an integral
component of every business activity. In order to effectively create value, the
assessment methods related to its effects are required, as they greatly facilitate the
control of processes taking place in the company (O'Connell and Ward, 2020: 1—
7). The development process of the examined entity and its life stages should be
taken into consideration, too. It can be noticed that the older the company is, the
more difficult it can take risks that are related to the high growths (Badea, 2017:
34-39). Investors and managers usually analyse financial statements to make the
right decisions. An integral part of the analysis is the appropriate interpretation of
the results obtained (Kulustayeva et al., 2020: 2394). The accounting, financial
and market measures show how the value in the company is managed from various
perspectives (Eshov, 2020). Sometimes the results may be confusing and therefore
the one universal method of a company’s condition assessment can be useful.

The assessment of effectiveness based on market indicators is considered
from the point of view of shareholders and has a wide practical application
(Penman, 1996: 235-259). It is based on historical data, the current situation and
predictions for the future and for this reason such an assessment is considered to
be the most objective method. The analysis based on the market indicators
provides important information for owners and potential investors, as it primarily
shows the profitability of owning shares of a given company (Bratamanggala,
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2018). Therefore, it can be said that these indicators show in the best way how the
company and its management is maximizing value for owners. One of the most
popular market indicators is EPS — earnings per share (Foster, 1970: 96-99). This
indicator has the greatest impact on investors’ decisions, as it provides the
information about profit for each share (Karami and Talaeei, 2013: 4261-4273).
It is of great importance in situations of changes in equity such as a new issue or
the redemption of shares (Kuchenkov, 2018: 21-24; Zeynali and
Mohammadshilan, 2011: 43-60).

The ESP indicator shows how much profit is generated by the invested capital
for one share. The value of this ratio determines the company's rank on the capital
market (Geetha et al., 2011: 1-16). On its basis investors can quickly assess the
change in the company's profitability. These changes over longer periods allow
for a better and more accurate assessment of the company. However, the earnings
per share ratio does not allow to assess the company's profitability and the
comparison with other business entities because the nominal stock values of
different stock companies do not match (Ezzamel et al., 2008: 107-140).
However, despite its drawbacks, it is used very often in the analysis of the
economic situation of a company (Aras and Yilmaz, 2008: 18-31).

There are many factors that influence EPS (Seetharaman and Rudolph, 2011:
114; Malhotra and Tandon, 2013: 86-95; Taani and Banykhaled, 2011; Radim,
2002: 48-58; Sharma, 2011: 51-60; Shinta and Laksito, 2014: 682—692; Kaur,
2015: 4-8; Legziyan et al., 2011: 102-121). Most often they can be divided into
financial factors: liquidity, capital intensity, level of debt, turnover of assets, risk,
working capital, labour costs per employee, capital productivity, financial
flexibility, cost efficiency, dividend pay-out ratio, cash flow. On the other hand,
non-financial factors are distinguish such as: expenditure on research and
development, expenditure on advertising, concentration of shares in the industry,
age of the company, development opportunities, enterprise size, market share,
international activity of the economic entity, corporate governance systems
operating in the company, products, barriers to entry and exit from a given
industry, brand value (Hersugondo, 2019). It was also found that financial
liquidity has a strong influence on the EPS indicator. Its high level reduces the
company's risk and therefore has a positive impact on the company's value
(Bhayani, 2010: 6-20).

According to Love et al., (2011: 1438-1452) capital intensity impacts
financial performance of companies. However, it has a positive effect on EPS
when it is lower. The age of the company affects the value of the earnings per
share ratio, as seniority affects profitability. Usually companies that have been
operating on the market for a long time have greater knowledge about the industry,
customers and contractors. These are the reasons why they can generate higher
profits (Malik, 2011: 315-321). The growth of an economic unit also affects the
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earnings per share ratio. First of all companies with a great growth potential
implement large investment projects. It can influence the increase in the value of
revenues and financial results. Another reason is that these companies tend to be
highly profitable (Bhayani, 2010: 6-20). According to Danbolt et al.,(2011: 1-25)
the growth of EPS indicate the growth of company’s value and can be used in the
assessment of its economic situation.

Apart from financial and accounting indicators, the analysis of the company's
financial situation also includes various methods of bankruptcy risk assessment.
There are simple and complex methods of the situation of business entities
assessment (Kliestik et al., 2020: 74). Accurate selection of indicators allows to
analyse the company's condition (Soboleva et al., 2018: 2034).

Credit risk scoring models for corporate bonds, loans and receivables have
been used by financial institutions for many decades in the United States (Altman
and Hotchkiss, 2006: 324-235). The first multi-dimensional assessment model
was developed in 1968, and it combined a number of financial statements and
market value measures (Altman, 1968: 589-609). That proposal initiated the
dynamic development of models and became an inspiration in the search for new
solutions related to early warning models. Other proposals that should be
mentioned here are quadratic discriminant function created by Altman, Haldeman
and Narayanan in 1977 and research on neural networks by Altman, Marco and
Varetto (1994: 505-529). Then, in 1980, research on logistic and probit
regression, i.e. the Ohlson model, as well as recursive partitioning, i.e. the
Frydman, Altman and Kao classification method (1985: 269-291) were published.
A number of highly sophisticated techniques should also be mentioned, such as
the genetic algorithms of such authors as McKee and Lensbergn created in 2002.
Newer techniques used to classify corporate economic condition include artificial
intelligence systems, optional and conditional claims, such as the EDF Moody
credit index (Hamilton et al., 2011), and hybrid models such as the Bond Score
model by CreditSights (Altman, 2002).

Altman’s Model has ceased to serve only a warning function, but has also
become a tool for assessing the economic condition of a company, which on the
capital market should translate into value. Therefore good condition should be
associated with an increase in earnings per share representing the growth of value
(see: Piotroski, 2000: 1-41; Grice and Ingram, 2001: 53-61; Griffin and Lemmon,
2002: 2317-2336; Franzen et al., 2007: 2931-2967; Xu and Zhang, 2009: 534—
558). The condition of a company is said to be good when there is no threat of
bankruptcy.

Creating value cannot be separated from its growth opportunity. Growth
potential can be measured with capital market indicators or more complex models.
The first and most important measure of growth potential from the point of view
of the research conducted in this paper is Tobin's Q, which is expressed as the

10



Factors Determining the Financial Condition ...

ratio of the market value of an asset to the cost of asset re-placement (Lackéus,
2018: 10-28). The Tobin's Q ratio reflects the statement that the combined market
value of all the companies on the stock market should be about equal to their
replacement costs (Tobin and Brainard, 1968: 99-122; Tobin and Brainard, 1977;
Tobin, 1969: 15-29; Tobin, 1978: 421-431). While Tobin is often attributed as its
creator, this ratio was first proposed in an academic publication by Kaldor in 1966.
A low level of Q ratio (between 0 and 1) indicates that the cost to replace a firm's
assets is greater than the value of its stock. This implies that the stock is
undervalued. Conversely, a high level of Q (greater than 1) implies that a firm's
stock is more expensive than the replacement cost of its assets, which indicate that
the stock is overvalued (Bartlett and Partnoy, 2020: 353). This measure of stock
valuation is the driving factor behind investment decisions. When applied to the
market as a whole, we can gauge whether an entire market is relatively over or
undervalued (Ramanathan 1982: 220-243). The cost necessary to replace the
business (or market) is its replacement value (Lindenberg and Ross, 1981: 1-32;
Lewellen and Badrinath, 1997: 77-122) and this ratio can indicate the growth
potential of a business entity.

The higher the value of Tobin’s Q, the higher the growth potential of the
enterprise as it depends on the market and book value of equity and the value of
total assets (Chung and Pruitt, 1994: 70-74). Thus, it can be noticed that Tobin's
Q shows the potential of the company incorporated in the market share price.
Tobin assumed that an investor deciding to make or resign from an investment
should be guided by the value of this ratio (if it is greater than 1, the investor
should invest his capital) (Kim et al., 1986: 119-125; Fu et al., 2016: 1-10).
Tobin's Q is also very often used in measuring the intellectual capital of an
enterprise using methods based on market capitalization (Kadim etal., 2020: 859—
870). Due to the problems associated with determining the level of the cost of
replacement of assets, it is possible to modify the Tobin’s Q index, which was
proposed by J. Danbolt, I. Hirst and E. Jones (Danbolt et al., 2011: 1-25).

In the study presented below the situation of a company is presented as
a multiplication of Tobin’s Q, EPS growth and Altman’s Z-score. A number of
multipliers can be found that are useful to evaluate an enterprise (see: Siegel et
al., 1997: 81; Preuss, 2005; Minasyan, 2018: 124-135; Knickrehm et al., 2016;
Glad and Polak, 1979: 140-155; Segerstrom, 1998: 1290-1310; Abraham et al.,
2017: 10-24; Lizalova and Kozakova, 2013: 385-392; XiaoMing and Sen, 2013;
Li and Zhang, 2020: 251-257) and the proposal offered in this paper is a new one
added to this group.

11
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2. DATA AND METHODS

This paper examines companies listed on the Warsaw Stock Exchange
(WSE) which were included in WIG index in the last quarter of 2018 and the
research is performed basing on data in the period 2000-2018. The source of
yearly observations of stock prices and characteristics of companies (market
indices, capitalization, EPS growth, ROE, ROA, Tobin’s Q, Altman Z-Score for
Polish market and the equity) derives from Bloomberg database. Prices of shares
and ratios have been adjusted for any transactions that could artificially affect the
rate of return, such as splits, subscription rights, dividends, share buybacks, etc.,
according to the methodology data provider.

The following solution named M is proposed for the economic assessment of
companies. The condition assessment can be reflected as a multiplication of
growth potential, bankruptcy risk and value creation.

Indicator M = Tobin’s Q x Altman Z-score x EPS growth factor @

This measure is calculated in two versions depending on the EPS growth
factors:

M1 = with 3 years EPS growth factor,
M2 = with 5 years EPS growth factor.

The sample was divided for positive and negative values of M1>0 and M2<0.
It is assumed, that a positive value of M indicates a positive assessment of the
condition while its negative value represents a negative result of assessment.

In the next step the factors influencing the economic condition as represented
by M (1) are analyzed. OLS Model (2) based on cross-sectional dataset is
estimated:

Yi=a;,+ X+ -+ X, +e; 2

The research variables and their symbols are presented in Table 1.

Table 1. Symbols of research variables

ALTMAN_Z SCORE Discriminatory model proposed by Altman (1986)
TOBIN_Q Tobin's Q factor (Tobin 1969).
EPS 3YR AVG GR 3 years EPS continuous growth index
EPS 5YR AVG GR 5 years EPS continuous growth index
TA Total assets
CcC Cash conversion cycle
DE Debt to equity ratio
ROA Return on assets
ROE Return on equity
BETA Beta coefficient (CAPM Model)

Source: own study.

12
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Variables represent the most important areas of company performance, li-
quidity, financial risk, profitability, assessment made by the market and system-
atic risk. The control variable is related to the total assets and used in calculations

in form of natural logarithm.

3. RESULTS

In the first step the summary statistics of the sample taken into consideration
is presented in Table 2.

Table 2. Summary statistics for a sample, observations 1-4646

TOBIN_Q 1.40 1.08 1.24 0.16 20.7

ALTMAN_Z_SCORE 3.40 2.68 2.85 0.05 305
EPS_3YR_AVG_GR 315 126 161.0 -2022.86 | 12 886.21

EPS_5YR_AVG_GR 38.7 182 86.7 -337.0 806.0
cce 8.39 436 128.0 -1041.66 | 2797.26

DE 1.40 0.83 12.0 -7.38 580.0

ROA 5.46 483 9.80 -96.2 87.9

ROE 103 951 18.9 -199.0 186.
PE 37.9 126 235.0 002 | 7933.33

BETA -1.19 0.443 9.32 -121.0 53.1

Source: own study.

In the first step the model with M1 as the endogenous variable is tested and
the estimation of its parameters is presented in Table 3.

Table 3. Heteroskedasticity-corrected model, observations n = 1926, dependent variable: M1

Const 237.63 31.78 7.47 <0.0001 ol

CCC 0.008 0.03 0.24 0.8053

LnTA —24.13 3.98 —6.05 <0.0001 kol
DE 0.89 1.14 0.78 0.4327

ROE —0.68 2.19 —0.31 0.7535

13
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ROA 438 1.20 3.62 0.0003 ke
PE 0.66 0.20 3.17 0.0015 ook
Beta ~0.002 0.83 ~0.002 0.9978

R-squared 0.03 ADJUSTED R-SQUARED | 0.03

F(3, 950) 9.80 P-VALUE(F) 0.0000

* For all values of p < 0.05 the relationship is statistically significant.

Source: own study.

The condition of companies with 3-year EPS growth taken into consideration
(M1) is determined by the size represented by total assets in a negative way and
ROA in a positive way. The results indicate, that the smaller company the better
its situation, from the other hand higher return on assets improves the financial
condition.

In the next step, the model with M2 as endogenous variable is tested and the
estimation of the parameters is presented in Table 4.

Table 4. Heteroskedasticity-corrected model, observations n = 1229, dependent variable: M2

Const 82.80 21.63 3.82 0.0001 e
cc -0.005 0.06 -0.09 0.9269
LnTA ~2.39 3.03 -0.79 0.4295
DE 0.45 0.26 1.72 0.0855 *
ROE 459 1.50 3.06 0.0022 ok
ROA 1.10 0.74 1.48 0.1371
Beta -0.21 0.73 -0.28 0.7731
R-squared 0.03 ADJUSTED R-SQUARED | 0.02
F(3, 950) 7.02 P-VALUE(F) 0.0000

* For all values of p < 0.05 the relationship is statistically significant.
Source: own study.
The condition of companies measured with 5-years EPS growth (M2) is de-

termined by the capital structure and ROE in a positive way. The results indicate,
that the more debt is used by a company, the better its condition in 5-year period

14
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of EPS growth, moreover this situation is improving with the growth of return of
equity.

In the next step the sample of observations is divided for positive and negative
values of M1 and M2. It is assumed that a positive value of M indicates a positive
assessment of the company’s condition while its negative value represents a neg-
ative result of assessment with negative EPS growth influencing the sign of M.
The differences between mean values of ratios were analyzed in the sub-samples
and the results are presented in Table 5.

Table 5. The difference analysis between means of ratios regarding the M1 and M2
positive and negative values

Variable Mean | S.D. n Mean | S.D. N6 p-value yes/no
TOBIN_Q 135 | 140 | 758 | 142 | 1.16 | 1621 | 0.2002 No
ALTMAN_Z_SCORE | 2.85 | 2.61 | 758 | 3.65 | 2.92 | 1621 | 0.0001 Yes
EPS_3YR_AVG_GR -43.6 | 196. 758 66.6 | 127. 1621 | 0.0001 Yes

Rather
CccC 159 | 188. 758 | 4.97 | 89.0 | 1621 | 0.0544 .
no
DE 1.23 154 758 148 | 145 1621 | 0.6360 No
ROA 4.18 | 9.65 758 6.06 | 9.81 | 1621 | 0.0001 Yes
ROE 7.82 | 1838 758 115 | 18.8 | 1621 | 0.0012 Yes
BETA -1.01 | 8.53 758 -1.27 | 9.67 1621 | 0.5262 No
Variable Mean | S.D. n Mean | S.D. N p-value Yes/no
TOBIN_Q 1.24 1.37 305 147 | 112 1296 0.0021 Yes

ALTMAN_Z SCORE | 2.84 | 258 305 3.67 | 294 | 129 | 0.0001 Yes
EPS_5YR_AVG_GR | -23.6 | 39.3 305 533 | 88.2 | 1296 | 0.0001 Yes

CCC 406 | 26.2 305 10.2 | 142. | 1296 | 0.4522 No
DE 1.05 | 181 305 1.08 | 1.24 | 1296 | 0.7302 No
ROA 3.02 | 101 305 6.87 | 9.50 | 1296 | 0.0001 Yes
ROE 403 | 243 305 132 | 156 | 1296 | 0.0001 Yes
BETA -0.710 | 6.56 305 | -1.42 | 950 | 1296 | 0.2161 No

Source: own study.
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Companies with negative M were compared regarding the growth period in
the next step. There is no difference found in case of ratios but for ROE that is
equal 7.82 in case of negative M1 and 4.03 in case of negative M2. When positive
values of M are analysed, the difference is found between the EPS growth levels
(3- and 5-year) 66.6 and 53.3 respectively. Moreover ROA and ROE levels were
higher for M2 comparing to M1 observations indicating that in a longer term the
profitability can improve the condition of companies.

The regression models based on the equation (2) are estimated for the groups
of observations related to the condition assessment. The division related to the
negative and positive values of M1 and M2 are taken into consideration.

Table 6. The regression estimation for M1 and M2 negative and positive values

M1< Coef. 4.566 —0.004 | -1573 | -26.758 | —1.767 | —0.307 | —0.096 | 3.896 | 0.02 | 603

=0 p-val. 0.7976 | 0.8493 | 0.5295 0.0076 | 0.1827 | 0.7070 | 0.8340 | 0.0000

Coef. 3721 0.246 | —21.406 | -0.625 1.392 | -1.279 | 0.116 4535 | 0.02 | 1323
M1>0

p-val. | <0.0001 | 0.2311 | <0.0001 | 0.1429 0.6033 | 0.3888 | 0.8268 | 0.0002

M2< Coef. | —50.732 | 0.057 6.439 —9.097 1.883 | —1.036 | —0.688 | 4.201 | 0.09 | 235

=0 p-val. 0.0112 | 0.7606 | 0.0628 0.2654 | 0.0462 | 0.1114 | 0.3384 | 0.0002

Coef. | 236.824 | 0.014 | -15.429 2.726 7.292 | —0.268 | -1.951 | 6.465 | 0.03 | 603
M2>0

p-val. | <0.0001 | 0.9100 | 0.0058 0.7846 | 0.0053 | 0.8489 | 0.0140

* For all values of p < 0.05 the relationship is statistically significant.

Source: own study.

The results presented in Table 6 indicate that for companies in a weak condi-
tion in a group with 3-years EPS growth (M1<0) there is a negative influence of
DE representing capital structure on the overall condition. It can be concluded that
the less debt and more equity invested in a company, the worse its situation. The
tax shield does not work and the cost of capital is much higher (Acharya et al.,
2020; Xu, 2020: 111). For a group of observations included in M2<0 ROE influ-
ences the condition in a positive way. The results for companies in a good condi-
tion included in a group of M1>0 indicate, that the size as measured by total assets
plays the important role and the smaller the entity, the better its condition. This
may be related to the company's growth potential, dictated by the choice of better
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investment projects (Vosloban, 2021: 660-665; Jeraj et al., 2015: 371-389; Adner
and Feiler, 2019: 109-125). In case of observations included in M2>0 the condi-
tion is explained by the size measured by total assets indicating, that the smaller
the company, the better its condition, moreover the positive influence of ROE is
found The negative influence of Beta on the condition with the longer term of EPS
growth factor indicates, that the more risk the company is characterized by, the
better its overall condition.

CONCLUSIONS

The analysis of factors influencing the specific condition of companies basing
on the observation of their situation can help the management to make right deci-
sions in relation to the value maximization and investors in case of investing in
the shares.

First of all, regarding the growth term, the condition of companies with 3-
year EPS growth is determined by the total assets in a negative way and ROA in
a positive way. The condition of companies measured with 5-year EPS growth is
determined by the capital structure and ROE in a positive way. Findings indicate
that to improve their condition companies should perform effective investment
projects. From the other hand the condition in a longer term is determined by the
debt that should increase to generate the value the same as the return of equity that
grows with the reduction of equity (ceteris paribus).

When observations with negative values of M1 and M2 are taken into con-
sideration there is just one significant difference found in case of ROE indicating
that the weak condition is not related to the EPS growth perspective. For observa-
tions with positive M1 and M2 levels the significant difference was found for
growth factors, ROE and ROA indicating, that profitability is important for long
term value management in companies on a capital market.

When observations included in M1 are taken into consideration it was found
that there was a significant difference between such ratio. When observations in-
cluded in M2 are taken into consideration it was found that considering the ratios
characteristic for the strategy of management there was no difference in mean
values between companies in a weak and good condition in case of CCC, DE and
Beta. The difference was found between such ratios as TQ, Altman Z-Socre,
growth factor, ROE and ROA. The results are similar for M1 and M2 and the only
difference is related to the level of TQ representing the growth potential of com-
panies.

It can be concluded that short term successful growth is determined by effi-
cient assets management and long term growth by the optimal of capital structure
management.

17
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This paper was related to the company’s condition assessment in relation to
the capital market. In the next paper the further analysis of subsamples should be
presented to identify the strategies in different groups related to the financial con-
dition on a capital market.
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CZYNNIKI WPLYWAJACE NA KONDYCJE FINANSOWA NA PRZYKtADZIE PRZEDSIE-
BIORSTW NOTOWANYCH NA GPW

Streszczenie

Cel artykutu/hipoteza: Celem niniejszego artykutu jest ocena kondycji spotek na rynku
kapitatowym, ktdra jest wazng informacjg dla interesariuszy, w tym inwestoréw i mene-
dzeréw.

Metodyka: W niniejszym opracowaniu jako zmienng, na ktorg mogg wptywac strategie
odzwierciedlone w poziomach wskaznikow finansowych, zaproponowano miare sytuacji
finansowej firmy opartg na Z-Score Altmana, wspodtczynniku wzrostu Q Tobina i EPS. Ar-
tykut przedstawia nowe podejscie do sposobu oceny kondycji finansowej.

Whyniki/Rezultaty badania: Na podstawie analizy danych stwierdzono, ze sytuacja firm
zwigzana z 3-letnim wzrostem EPS, prawdopodobienstwem upadtosci i potencjatem
wzrostu jest ujemnie determinowana przez sume aktywoéw i dodatnig rentownosc¢ akty-
woéw. Kondycje spotek zwigzang z 5-letnim wzrostem EPS, prawdopodobienstwem upa-
dtosdci i potencjatem wzrostu determinuje w pozytywny sposob struktura kapitatowa
i zwrot z kapitatu. Wzrost krétkoterminowy jest wiec determinowany przez zarzgdzanie
aktywami, a wzrost dfugoterminowy przez optymalizacje struktury kapitatu. Ponadto
stwierdzono, ze istniejg roznice pomiedzy firmami w dobrej i stabej kondycji pod wzgle-
dem wdrazanych strategii.

Stowa kluczowe: model Altamna, wspoétczynnik Q Tobina, kondycja ekonomiczna
przedsiebiorstwa, wzrost spotki.
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Abstract

The occurrence of negative phenomena over the past two years: the Covid-19 pandemic, the
temporary disruption of supply chains, the war in Ukraine and the energy crisis has affected many
aspects of the global economy, including the rise in inflation and interest rates. All borrowers,
including more than two million households in Poland repaying home loans, have been affected by
these changes - most notably visible in the dynamic increase in lending rates. In order to help
borrowers repay the instalments of such loans granted in zloty, the Legislator introduced
legislation in July 2022 allowing for the use of ,credit holidays”. The purpose of this article is to
present the results of a study carried out on the basis of sample home loans - the impact of the
introduction of ,credit holidays” on the level of loan principal and instalments, assuming that all
the money saved from the suspension of instalments is used to overpay the loan.
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INTRODUCTION

Housing loans constitute a significant part of the loan portfolio of many banks
operating on the Polish market. They mainly have a large share in financing newly
built flats and houses. Currently, as a result of the turbulence in the financial mar-
kets resulting from the occurrence of a large number of negative events on a global
scale in a short period of time (the Covid-19 pandemic, the war in Ukraine, the
energy crisis), a dynamic increase in inflation has been widely observed.

In response, the European Central Bank! and the central banks of many other
countries raised their base interest rates — in Poland the cycle of increases began
on 7 October 2021. At the same time, there was an increase in the WIBOR 3M
rate used by banks to set interest rates on housing loans, which from June 2020 to
September 2021 was at a record low level of 0,21%-0,26%, and rose from this
level during the year to 7,25%?2. As a result, there was a surge in interest rates on
loans in Poland, including housing loans.

In order to counteract the negative effects of increase in interest rates on these
loans, the Legislator introduced a law in July 2022 containing provisions on so-
called "credit holidays". Their essence is to suspend the payment of eight instal-
ments of a PLN housing loan on payment dates selected by the borrower until the
end of 2023.

This article first characterizes the real estate market in Poland — presenting the
dynamics of the growth of real estate transaction prices, as well as the growth of
the number of functioning loan contracts and their value. Then, it discusses
changes in the housing and credit market resulting from the outbreak of the Covid-
19 pandemic and the energy crisis. The reasons for the introduction of ,,credit
holidays” for borrowers with a housing loan are discussed. The empirical part pre-
sents the design of the fixed instalment in a mortgage and its sensitivity to interest
rate increases. The results of calculations for two different sample credit exposures
granted in 2010 and 2020, for which an analysis related to the use of ,,credit holi-
days” was performed, are presented. The assumption was made that the borrower
would use all of the instalments saved to overpay the loan at the end of the “credit
holidays” program.

The paper verifies two research hypotheses:

1) The borrower’s use of “credit holidays” will reduce the loan principal at
the end of 2023 by min. 5% compared to the value of the loan principal
that was repaid according to the original schedule;

1 The European Central Bank hiked key interest rates four times in 2022 - on 27 July, 14 September, 2 November
and 21 December. The deposit rate increased by a total of 2,5 percentage points to 2,0% , the lending rate by
2,5 points to 2,75% and the refinancing operations rate by 2,5 points to 2,5%. Reported as: (www1).

2 (www2).
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2) Borrower’s recourse to “credit holidays” will reduce the fixed instalment
amount at the end of 2023 by at least 10% compared to the fixed instal-
ment amount that was repaid according to the original schedule.

1. CHARACTERISTICS OF THE HOUSING MARKET AND HOUSING LOANS

The purchase of a flat or house is one of the most important decisions taken by
adult Poles. Having one's own home is important for one's living comfort, family
planning, stability and sense of security. Since the 1990s, there has been a system-
atic increase in the construction and sale of dwellings in Poland, with the peak in
the housing boom occurring in the last ten years. According to Antczak-Stepniak
et al. (2021), there is a clear division in Europe between developed and mature
mortgage markets as well as those of Eastern European countries, which are cre-
ating their own housing finance systems showing high growth dynamics.

Chart 1 presents the number of dwellings per 1,000 inhabitants for Warsaw,
the six and ten largest cities in Poland (jointly) and for the whole country in the
years from 2005 to 2021.
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Chart 1. Number of dwellings in stock per 1,000 population
Source: National Bank of Poland (2022).

There is a clear upward trend in each of the analyzed data groups: Warsaw, the
group of six largest Polish cities (6M), the group of ten largest Polish cities (10M)
and for the country as a whole, with the lowest number of dwellings per 1,000
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inhabitants for the whole country that amounts to 400 dwellings. The housing sit-
uation is by far the best in Warsaw, where there are approximately 570 dwellings
per 1,000 inhabitants. According to the estimates of the National Bank of Poland
in 2021, the stock of dwellings amounted to approximately 15,3 million units (an
increase of 1,6% year-over-year, i.e. by 234,7 thousand (NBP, 2022).

It should be added that a large proportion of newly built dwellings were pur-
chased using credits. The bank’s credit policy and the granting of mortgages is
one of the important factors influencing the development of the residential prop-
erty market, which in turn, has a major impact on the country's economy as
a whole. The relationship between these sectors is shown in Figure 1.

Figure 1. Real estate market cycle

Source: Barras (1994).

From 2008 to 2021, stable growth could be observed in the residential property
market and a related increase in the number of housing loans and their value. In
2022, there was a decline in the number of loan agreements concluded and the
total stock of mortgage loans, and in the real estate market — as measured by the
average transactional price for the purchase of 1 m2 of housing. In addition, there
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was a spike in interest rates in 2022. The rationale presented according to the Bar-
ras diagram (Figure 1) is a sign of a crisis in the real economy. The data presented
in Charts 2 and 3 can confirm this information.

The number of active housing loan contracts between 2008 and Q3 2022 is
shown in Chart 2.

Chart 2. The number of active housing loan contracts

Source: ZBP (2022).

According to the data for 3Q2022, there was a marked decrease in the number
of total active housing loan contracts.
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Chart 3. The value of housing loans in Poland

Source: ZBP (2022).
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As of Q3 2022, there was a decrease in total housing loan debt.

The credit growth in previous years, which can be observed in Chart 3, was
also somewhat influenced by government programs supporting borrowers pur-
chasing their first home. As noted by Willman and Maciejasz-Swigtkiewicz
(2020), three programs were in operation in Poland between 2006 and 2018:
"Rodzina na Swoim", "Mieszkanie dla Mtodych" and "Mieszkanie Plus". The real
support for borrowers received in the program "Rodzina na Swoim"® (subsidized
interest payments on preferential housing loans for 8 years, the program operated
from 2006 to 2013) and "Mieszkanie dla Mtodychv"* (subsidized own contribu-
tion, the amount of which was determined mainly by the number of children the
borrowers had). It should be added that the assistance obtained thanks to these two
programs concerned:

- 181563 loans granted with a total value of PLN 32,95 billion ("Rodzina
na Swoim" program?®);

- more than 100,000 persons who received support for a total amount of
PLN 2.8 billion ("Mieszkanie dla Mtodych" program).

At the same time, together with an increase in lending financing the purchase
of flats resulting, in addition to the above described programs, primarily from an
increase in the population's income, a decrease in mortgage interest rates and the
loosening of lending policy for this group of borrowers by the majority of banks,
an increase in transactional prices for the purchase of flats has also been recorded
over the last 10 years. Currently, the average transaction prices of 1 sq m. flats in
the presented largest Polish cities are approximately 40-50% higher than in 2010.
This has a significant impact on the amount of the loan if one wishes to purchase
a property with it. A simple calculation shows that in 2010, a borrower buying
a 50—square meter flat on a loan, e.g. in £.6dz, would have to take out a loan of
PLN 160,000 (PLN 4,000 * 50m2 - 20% own funds), while in 2021, for a flat of
the same size and with unchanged own funds, the required loan amount would be
PLN 240,000. Further increases in property prices at the present time (as of De-
cember 2022) have slowed down. As noted in the literature, further financing of
housing purchases at an acceptable level of LTV and a simultaneous increase in
the unit amount of a housing loan (Barrell et al., 2017), in the long term may
manifest itself in a deterioration of the quality of the loan portfolio.

3 Act of 8 September 2006 on financial support for families in the acquisition of their own dwelling (Dz.U. 2006.
No. 183, item 1354).

4 Act of 27 September 2013 on State aid for the purchase of the first home by young people (Dz.U. 2013, item
1304).

> Document adopted by the Council of Ministers on 29 March 2013. (Warsaw 2013), Information on the imple-
mentation of the government programme of preferential housing loans “Rodzina na Swoim” and intentions on
the introduction after 31 December 2013 of systems supporting families in meeting housing needs.
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The following conclusions can be drawn from the information presented in
Charts 2 and 3:

a) from 2010 to the present, the number of active housing loan contracts has
increased by 68% and the total outstanding balance of housing loans has
increased by 93%;

b) the average active home loan contract® in 2010 was PLN 181,969 and in
3Q2022 PLN 209,332;

c) from 2018 onwards, the marked increase in house prices determined the
increase in the value of housing loans taken out;

d) until 2021, the housing loan market was characterized by dynamic
growth, while from 2022 onwards there has been a noticeable decline in
both the number of active contracts and the total stock of housing loan
debt.

The value of the residential real estate sector and the housing loans that finance
it is an important part of the national economy. At the end of 2021, the banking
sector’s assets in the form of loans to households for the purchase or renovation
of residential real estate amounted to around 38.8% of total loans’ and accounted
for around 20% of banks’ assets (NBP, 2022).

The residential real estate market and the closely related housing loan market
in Poland experienced a period of dynamic development in the last 10 years. The
growth of basic volumes — the number of loan agreements, the volume of lending
for housing loans, the number of newly built flats and their transaction prices —
was not disturbed even by perturbations related to housing loans granted in foreign
currencies, including, above all, those denominated in CHF or granted directly in
this currency. Declining interest rates on PLN housing loans based on the WIBOR
rate, an increase in the population's income and the ambitious plans of individual
banks for the dynamic development of this business segment resulted in a marked
increase in both the volume and value of housing loans granted. This was also
supported by the level of low interest rates, the level of which determines the bor-
rower's repayment capacity and translates directly into the amount of the loan.

2. IMPACT OF GLOBAL EVENTS ON THE HOUSING LOAN MARKET IN POLAND

In the past two years, there have been global events that significantly affected
many areas of the economy. In 2020, the outbreak of the Covid-19 pandemic re-

¢ The result was obtained as the quotient of the total debt stock (Chart 3) and the number of active credit
agreements (Chart 2).

7 Loans and other receivables of banks from other domestic sectors (Non-MFIs excluding central government)
consisting of loans to households, businesses and institutions serving households at the end of 2021
amounted to approximately PLN 1 318,3 billion, (www3).
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sulted in months of isolation (so-called lockdown) in many countries. The situa-
tion left much of the global economy in its worst crisis in years. Unprecedented
global travel bans, the implementation of stay-at-home policies and assembly bans
affected around 90% of the world's population, consequently contributing to
a widespread reduction in mobility on an unprecedented scale (Gossling et al.,
2020). Examples include disrupted supply chains, especially from Asian destina-
tions, and well-known problems with electronic parts for car manufacturing,
among others, which significantly affected their supply in 2020 and 2021. The
periods of closure also caused disruptions for many small and medium-sized en-
terprises, which were unable to produce and provide their services at 2019 levels.
According to Czech et al., (2020) the Covid-19 crisis, unlike the 2008-2009 crisis,
is a phenomenon caused by a factor entirely independent of the presence of struc-
tural problems in the economy. Miglionico (2020) draws attention to the scale of
temporary and short-term interventions by regulators during the pandemic period,
in terms of the impact of exceptional credit schemes on consumer—borrowers.

In February 2022, the outbreak of war in Ukraine and the sanctions imposed
in response to Russian aggression, caused significant problems in the energy sec-
tor in many European countries. The blocking of oil and gas imports from Russia
in the absence of sufficient alternative supplies caused a significant increase in
uncertainty in the markets, resulting in higher prices for energy carriers and a large
increase in operating costs for most companies. Similar problems have also af-
fected Poland. According to experts from the World Bank (World Bank, 2022),
the war is having a devastating effect on human life and causing significant eco-
nomic losses in the countries involved. This is the second major upheaval in two
years in this part of the world.

The impact of the above events on the housing market is discussed by ¥.aszek
(2022), pointing out that readings of real estate market indicators, including a de-
cline in the availability of credit and a reduction in transactional housing prices as
well as a reduction in housing starts point to a stagflationary deceleration of the
sector after the boom occurring in recent years prior to 2020 (ZBP, 2022). In the
context of the rental property market, on the other hand, as Strugata (2020) notes,
the pandemic crisis will result in an increase in the cost of rental housing.

In addition to the impact on the housing market, the Covid-19 pandemic and
the war in Ukraine are also having a very significant impact on the financial sector.
Poland initially saw a reduction in interest rates by the Monetary Policy Council
to historic lows in 20208, This change, introduced to counteract the existing con-
straints on businesses resulting from the Covid-19 pandemic, resulted in lower
interest rates on loans, including housing loans. Rising inflation in subsequent

8 Level of NBP rates in the period from 29" May 2020 to 7*" October 2021 [in %]: Reference rate 0,1; Lombard
rate 0,5; NBP deposit rate 0; Rediscount rate 0,11 and Discount rate 0,12 (www4).
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quarters, starting in April 2021, caused the Monetary Policy Council to raise in-
terest rates from 7 October 2021. At the same time, there was also an increase in
the WIBOR 3M rate, which was at a record low of 0,21-0,26% from June 2020
to September 2021 and rose from this level during the year to 7,25% (www2).

Such a sharp increase in interest rates on PLN housing loans has caused anxiety
among borrowers, especially those who took out a housing loan during the period
when WIBOR 3M rates were operating at a low level of less than 2% between
2015 and 2021. With the WIBOR 3M rate rising sharply, the level of housing loan
instalments is also rising dynamically. It should be added that in the period from
2015 to 2021, the number of active housing loan contracts increased from 1 994
677 contracts to 2 548 560 contracts (by 553 883) with a simultaneous increase in
housing loan debt in this period by PLN 136,18 billion®. This means that the group
of housing borrowers who took out a loan during the period of low interest rates
(WIBOR 3M and 6M below 2%) accounts for more than 21% of all borrowers
with a housing loan.

3. REASONS FOR THE INTRODUCTION AND DESIGN OF THE "CREDIT HOLIDAYS"
PROGRAM

Tomaszewska-Rutkowska and Zwalinski (2021) note that occurring states of
emergency - such as a pandemic - can generate abuses by financial entities di-
rected towards consumers. In their article, the authors refer to “credit holidays”
introduced by banks during the 2020 pandemic. Urban-Theocharakis (2020)
points out that the term ‘credit holidays' emerged and became widespread during
the Covid-19 pandemic period. This was related to the introduction of a non-stat-
utory moratorium in April 2020 by banks in Poland and parts of the European
Union, which allowed banks to postpone or suspend loan repayments for 3 or 6
months without any contract, depending on a type of borrower. The indirect effect
of these measures, which was also associated with temporary suspension of lend-
ing in most banks, as noted by Korzeb and Niedziotka (2020) was an increase in
solvency ratios with a simultaneous deterioration in banks' profitability.

A certain form of assistance to a large number of borrowers in the current ex-
ceptional market conditions (a large jump in interest rates) has now become the
“credit holiday” program for people repaying housing loans in zloty.

To this end, the Legislator in the Act of 7 July 2022 "On community financing
for economic ventures and borrower assistance™ introduced "credit holidays" for
a group of borrowers. Chapter 10 of the Act "Episodic, transitional and final pro-
visions" contains provisions allowing borrowers to suspend the payment of eight

% Data is given on the basis of Charts 2 and 3.
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instalments of a single mortgage loan intended to meet their housing needs. The
suspension period is 8 months, whereby:
- in the period from 1 August 2022 to 30 September 2022, the suspension
applies to two months;
- in the period from 1 October 2022 to 31 December 2022, the suspension
applies for two months;
- for the period from 1 January to 31 December 2023, the suspension ap-
plies for 4 months, at a rate of one month per quarter.

The borrower taking advantage of the ‘credit holidays' is free to choose the
number of months of suspension and the specific months in which the suspension
of payments is to take effect. The credit holidays apply to PLN loans with a re-
maining maturity of more than six months, granted before 1 July 2022. The pro-
visions of the law also specify that during the suspension period, the borrower
does not incur any fees, with the exception of the insurance premium fee associ-
ated with the credit agreement. This means that during the suspension months se-
lected by the borrower, the interest rate on the loan is 0%. In addition, the provi-
sions in the Act provide for the extension of the loan repayment period by a num-
ber of months resulting from the application for suspension of repayment. It is
important to note that the available solution may be used by any borrower with
a housing loan, as the legislator did not provide for the introduction of other cri-
teria (e.g. income criteria).

As Marcinkowska (2022) points out, the regulation introduced in July 2022
does not meet the requirement of fairness, as it allows any borrower, regardless of
the interest rate method included in the contract and income level to benefit from
the program. The regulations introduced may increase banks' costs, which will
translate into prices for their services in the long term.

This article examines the economic effect of using the introduced “credit hol-
idays” for an individual borrower in a situation where they allocate the entirety of
the saved instalments to overpayment of the loan. At the same time, the author
recognizes the problem that lenders faced with the introduction of this solution.
The short period of time that banks have to prepare for the introduction of the
solution in the regulatory, IT and marketing areas, the burden resulting from the
lack of interest income from suspended loans over a period of eight months means
that it is the banks that have borne and will bear the costs of introducing this so-
lution in the long term.

It should be mentioned that, as of November 2022, 53% of eligible borrowers
have taken advantage of “credit holidays”, and the value of credit agreements cov-
ered by this solution amounts to 64% of the value of the housing loan portfolio
(www5). At the same time, Biatek (Vice President of the ZBP) estimates that the
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scale of submitted applications for full “credit holidays™ is small and is expected
to increase in the following months (wwwb5).

4. ,,CREDIT HOLIDAYS" — AN EMPIRICAL STUDY

The aim of the study was to find out whether the application of “credit holi-
days” in full for selected mortgages, and the reallocation of the saved funds to
overpayment of the loan would significantly affect the amount of the principal at
the end of the suspension period, and significantly reduce the loan instalment. The
study will verify two research hypotheses:

Hypothesis 1 — the borrower's use of “credit holidays” will reduce the loan prin-
cipal at the end of 2023 by min. 5% compared to the value of the loan principal
that was repaid according to the original schedule and

Hypothesis 2 — borrower's recourse to “credit holidays” will reduce the fixed in-
stalment amount at the end of 2023 by at least 10% compared to the fixed instal-
ment amount that was repaid according to the original schedule.

4.1 Types of housing loan instalments

Mortgage backed housing and construction loans with a long duration (up to
a maximum of 35 years) use either a decreasing or fixed instalment:

1) A decreasing instalment is calculated as the sum of the quotient of the loan
capital and the number of months of the loan duration, plus interest calculated
on the capital balance for the month. The characteristic feature of this form of
loan repayment is the fixed value of the capital instalment and the decreasing
value of the interest instalment resulting from the capital repayment. As the
interest rate increases, the interest instalment increases while the capital instal-
ment remains unchanged.

2) In the case of a fixed (annuity) instalment, the calculation of the amount of
the credit instalment results from the following formula®:

N xr

k- ()

where:
| — fixed instalment,

10 (www6).
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N — loan amount,

k — number of instalments payable per year,
r — interest rate per annum,

n — number of instalments.

The characteristic feature of this form of repayment is the fixed value of the
capital and interest instalment over a given period in which the interest rate does
not change, also known as the stabilization period. In Poland, for housing and
mortgage loans, the interest rate on PLN loans is based on WIBOR 3M or WIBOR
6M and a fixed bank margin. This means that in the case of a loan based on the
WIBOR 3M rate, the interest rate changes every three months (the bank changes
the WIBOR rate in its system for a given day), while in the case of loans based on
the WIBOR 6M rate, the interest rate changes as a rule every six months. WIBOR
rates and the rules for updating them are always included in the loan agreement.
Banks use similar methods to determine the WIBOR rate for a home loan at the
time of interest rate change — most often it is the WIBOR rate from the date of
interest rate change.

The fixed instalment is therefore ‘fixed' only until the bank changes the con-
tractual interest rate on the loan. In fact, only the bank's margin specified in the
contract is fixed in the long term?L.

As the interest rate increases, the annuity instalment of the loan increases, with
the proportion of the capital and interest instalment in the total instalment chang-
ing in favor of the interest instalment.

Chart 4 shows how, for a loan of PLN 250 000 granted in 2010, there was
a change in the amount of capital and interest in the fixed instalment of the loan
during the repayment period from 2010 to July 2022. Additionally, the dotted line
indicates the WIBOR 3M rate during this period.

11 Assuming that the terms of the agreement are adhered to by the borrower. The bank's margin may increase
if additional covenants of the home loan agreement are not met - e.g. a decrease in the borrower's account
turnover, cancellation of a bank product allowing a margin reduction, an end of a promotional period, etc.
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Chart 4. Structure of a fixed instalment of a housing loan in the amount of PLN 250 000
over the repayment period against the background of WIBOR 3M

Source: own study’?,

An analysis of Chart 4 shows a step change in the proportion of the interest
rate in the fixed instalment at the expense of the capital instalment at the time of
a large increase in the WIBOR 3M base rate, from January 2022. At the same
time, it should be noted that in the initial repayment period, the high share of the
interest instalment is due to the high capital base of the loan, the repayment of
which is only at an early stage. This means that in the first three years of the loan
repayment, the amount of capital repaid is significantly lower, as the share of the
capital instalment in the total instalment repaid does not exceed 25%.

It should be added that at the beginning of the home loan repayment, the fixed
(annuity) instalment is always lower than the decreasing instalment, assuming, of
course, the same loan term and interest rate level. During the bank's examination
of creditworthiness, this means above all a higher possible amount of credit for
applicants and this form of credit repayment is more frequently chosen.

Factors influencing the amount of the fixed instalment and the share of capital
and interest in the instalment are:

1) the initial term of the loan — the shorter it is, the more favorable the relation-
ship between capital and interest instalments;

12 Source for WIBOR 3M — (www?2).
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2) the interest rate of the loan — the lower it is, the higher the share of the capital
instalment in the total instalment.

Therefore, from the borrower's point of view, the later in the course of the re-
payment of the loan, the higher the interest rate, the better off the borrower is, as
there is then a lower value of capital subject to interest. For borrowers who took
out ahome loan in 2019 or 2020 with a fixed instalment repayment, which is based
on WIBOR 3M or 6M — in the current conditions the instalment amount has in-
creased significantly.

4.2 Use of "credit holidays" in practice with selected examples

The author of the article has made a comparison of two loans granted in 2010
and 2020 in amounts corresponding to the loan value for a given year. The purpose
of the comparison is to present the impact of the use of state aid in the repayment
of a housing loan in the form of “credit holidays” on the amount of the capital
remaining to be repaid in a situation where all the funds saved are used to overpay
the loan.

In carrying out the calculations, certain simplifications were applied due to the
specificity of the problem under analysis. It was assumed that the calculated
amount of the instalment in July 2022 will not be changed until the end of 2023
(which also means no change in the interest rate of the loan). This approach allows
for a simplified calculation of the amount of capital to be repaid. The differences
that occur between the actual capital repayment and the one used in the article are
not material for the final conclusions. The overpayment of the loan from the funds
saved as a result of using "credit holidays", for the sake of the correctness of the
calculation, takes place in December 2023.

Example 1

A housing loan of PLN 250 000 was taken out in January 2010. Loan term —
300 months (25 years). Interest rate at the time of signing the loan agreement —
6,58% (WIBOR 3M [4,19%] + bank margin [2,39%']). Repayment was applied
in the form of a fixed instalment (annuity) with a variable interest rate updated by
the bank every three months.

The principal figures for the loan for the selected dates — January 2010, January
2015, January 2020 and July 2022 — are presented in Table 1.

13 Average margin for mortgages in 2010 assumed, source (www7).
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Table 1. Basic data of the PLN 250000 loan with calculation of the
capital and interest instalments for selected periods*

WIBOR 3M 4,19% 2,00% 1,71% 7,01%
average margin 2,39% 2,39% 2,39% 2,39%
interest rate 6,58% 4,39% 4,10% 9,40%
Zr’:]%duinrfta'me”t 170054 | 1412,43 1387,60 | 1851,62
- principal 329,70 587,97 750,98 578,94
- interest 1370,83 824,46 636,62 1272,68

number of months re-
maining to be repaid

principal outstanding 250 000 225 367 186 328 162 470

300 240 180 149

Source: own study.

Table 2. Results of applying a loan holiday and allocating all unpaid
instalments to overpayment of the loan principal PLN 250 000

application o
of "credit 14 813 20 023 142 446 _prlnC|paI 563
holidays” interest 1 116

Y 1679
non-application principal 663
of "credit 0 9842 152 628 interest 1 195
holidays" 1859

Source: own study.

The amount saved is the product of the fixed instalment of July 2022 and the
number eight (the borrower does not pay instalments for eight selected months

14 Calculations were made using the PPMT and IMPT formulas in an excel spreadsheet and a calculator available
on the website (www8).

15 The calculation of the instalment rate takes into account the extension of the loan period by the number of

instalments (8).
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from August 2022 to the end of 2023). The total capital repayment amount was
calculated as the sum of the amount saved and the product of the capital instalment
value and the number nine (this is the number of months the borrower taking ad-
vantage of "credit holidays" will make the instalment repayment according to the
original schedule). A borrower who has made use of "credit holidays" and will
make an overpayment of the loan, allocating for this purpose the entire amount of
the funds saved as a result of not paying credit instalments for eight months, will
reduce the value of the loan principal by PLN 10 182 in comparison with the sit-
uation if they had not used this option. This, in turn, will make it possible to reduce
the loan instalment in January 2024 by PLN 180, assuming that the value of the
loan interest rate in that month will be similar to the value of the interest rate in
July 2022.

Example 2

A housing loan of PLN 303 000 was taken out in January 2020. Loan term —
300 months (25 years). Interest rate at the time of signing the loan agreement —
3,87% (WIBOR 3M [1,71%] + bank margin [2,16%'° ]). Repayment applied in
the form of a fixed instalment (annuity) with a variable interest rate updated by
the bank every three months.

Table 3. Basic data of the PLN 303000 loan with calculation of the
capital and interest instalments for selected periods

WIBOR 3M 1,71% 7,01%
average margin 2,16% 2,16%
interest rate 3,87% 9,17%
fixed instalment amount 1577,68 2 477,53
- principal 600,50 319,49
- interest 977,18 2 158,04
number of mo_nths remain- 300 269
ing to be repaid

principal outstanding 303 000 282 404

Source: own study.

16 The average margin for mortgages in 2020 was assumed based on ZBP (2020).
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Table 4. Results of applying loan holidays and allocating all unpaid
instalments to overpayment of the loan principal PLN 303 000

application -
of the "credit 19 820 22 695 259709 | Principal 318
holidays” interest 1 985
2 303
non-application principal 364
of "credit 0 5431 276 973 interest 2116
holidays" 2 480

Source: own study.

A borrower who takes advantage of a "credit holiday" and makes an overpay-
ment of the loan, allocating for this purpose all the funds saved from not paying
the loan instalments for eight months, will reduce the value of the loan principal
by PLN 17 264 with respect to the situation if they had not taken advantage of this
option. This will also enable them to reduce the loan instalment in January 2024
by PLN 177, assuming that the value of the loan interest rate in that month will be
similar to the value of the interest rate in July 2022.

Such significant differences in the amount of the capital remaining to be repaid
after the end of "credit holidays" for the loan in which they were applied, and the
loan repaid according to the original schedule result from the fact that in the case
of annuity repayments in the period of high interest rates, the share of the capital
instalment in the amount of the instalment is significantly lower than in the situa-
tion when there is a lower interest rate (see Chart 4). Saving the entire instalment
(a maximum of eight over the life of the program) and using it to repay only the
principal of the loan significantly affects the size of the loan principal after the
support ends. What should be stressed here is the fact that during the months of
suspension of payments the loan interest rate is 0.

The application of "credit holidays™ without using the saved funds for early
repayment of the loan will allow the borrowers to keep PLN 14,8 thousand (Ex-
ample 1) or PLN 19,8 thousand (Example 2) respectively, in their household budg-
ets between August 2022 and December 2023. In the event that borrowers are
affected by negative consequences of the events described above (e.g. loss of job,

17 The calculation of the instalment rate takes into account the extension of the loan period by the number of
instalments (8).
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reduction of income resulting from a decrease in the financial condition of em-
ployers, significant increase in the cost of living), the funds obtained as a result of
taking "credit holidays™ may improve their budget and facilitate the borrower's
functioning in difficult markets.

A summary of the analysis of the selected housing loan cases, together with
the results allowing for verification of the research hypotheses, is presented in
Table 5.

Table 5. Summary of the results of the credit analysis carried out

Example Principal of loan | Loan instalment

1 142446 | 152628 | 1679 | 1859 | with CH lower by | with CH lower
6,67% by 9,68 %

Example Principal of loan | Loan instalment

2 259709 | 276973 | 2303 | 2480 | with CH lower by | with CH lower
6,23% by 7,13%

Source: own study.

The obtained results of the analysis allow for verification of the research hy-
potheses set out at the beginning of the article. In the case of hypothesis 1 — the
borrower's use of “credit holidays” will reduce the principal of the loan at the
end of 2023 by at least 5% compared to the value of the loan that was repaid
according to the original repayment schedule — the hypothesis was verified posi-
tively. As a result of using "credit holidays" in both analyzed loans, the principal
of the loan subject to "credit holidays" at the end of 2023 in the first and second
case was lower by more than 5% (6,67% in Example 1, and 6,23% in Example 2).
Hypothesis 2 — borrower's recourse to “credit holidays” will reduce the fixed in-
stalment amount at the end of 2023 by at least 10% compared to the fixed instal-
ment amount that was repaid according to the original schedule was verified neg-
atively in both examples. With the use of "credit holidays", the loan instalment at
the end of 2023 did not decrease by more than 10% compared to a loan where this
option was not used. It should be noted, however, that in example 1, the result was
similar — the instalment for the loan with "credit holidays" was 9,68% lower than
the instalment for the loan without using the program.

18 Credit Holidays”.
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CONCLUSIONS

The aim of the article was to conduct a study on the impact of "credit holidays"
introduced in 2022 on the amount of credit and housing loan instalments in the
case of allocating the saved funds to overpayment of the loan. The article presents
the characteristics of the residential real estate market in Poland, the dynamics of
the value and a number of functioning housing loan contracts over the last 12
years. It also discusses the impact of global external events on the increase in in-
flation in Poland in 2021 and 2022, and the resulting increase in loan interest rates.
The solution introduced by the Legislator in July 2022 (known as the "“credit hol-
idays") to counteract the effects of the increase in interest rates on PLN housing
loans, which allowed borrowers with such loans to suspend their repayments for
a period of time, was presented.

The conducted analysis gave rise to a positive verification of the hypothesis
that allocating all of the funds saved through the use of “credit holidays™ in the
cases studied to the repayment of loans would allow the amount of capital at the
end of 2023 to be reduced by more than 5% compared to the loan repaid according
to the original schedule. This can be justified by the fact that in the current high
interest rate environment, the share of the capital instalment is only about 30% of
the total instalment. The overpayment of capital using "credit holidays" allows for
a significant increase in the amount of overpaid credit. Furthermore, the study
found that the reduction in instalments for loans covered by “credit holidays" did
not exceed 10% compared to instalments on loans repaid according to the original
schedule.

The presented solution of "credit holidays" does not have limiting conditions,
which means that any borrower with a housing loan in PLN can use it. The results
of the study allow us to conclude that, thanks to this solution, it is possible to
obtain funds that will allow the loan principal to be overpaid, and allow the loan
instalment to be reduced at the end of the program. In a situation of financial dif-
ficulties, it may make it easier for the borrowers to function in a hard and unstable
period of time.
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Abstract

The purpose of the article/hypothesis: The COVID-19 pandemic and imposed restrictions
negatively affected the economy and social life. Their effects were particularly hard for the HoReCa
industry, i.e. the hotel and catering industry. The purpose of the article is an analysis of the
activities of the hotel and catering industry in the conditions of the coronavirus pandemic. The
article uses questionnaire surveys on a sample of owners, employees and consumers of the hotel
and catering industry in Poland in the years 2020-2021. A total of 164 respondents took part in the
study. Three independent surveys were conducted. In the part concerning consumers,
144 respondents took part in the survey, including 111 women and 33 men. The majority of the
respondents were people aged 16-24 - 69 people (47,9%), 52 people were in the range of 25-40
years (36,1%), 16 people (11,1%) were from the age group of 41-55, and the remaining 7 people
were aged over 55 (4,9%). Most of the respondents were people with secondary education,
74 people (51,4%). Higher education was declared by 51 people (35,4%), vocational education by
9 people (6,3%) and primary education by 10 people (6,9%).

20 respondents - business entities - responded to the study of the impact of the COVID-19
pandemic on the HoReCa industry from the perspective of a manager. They were mostly people
running a restaurant (55%), a hotel (40%) and a restaurant with a predominant catering activity
(20%). The respondents represented facilities in various voivodships, however, the largest number
of people managed facilities in the Slaskie (35%) and Matopolskie (25%) voivodships. Radical
restrictions resulted in significant scaling down of hotel and restaurant activity. As a result of the
decline in consumption in tourist services, the value of sales revenues and the profitability of the
HoReCa industry decreased. In the group of employees, the most burdensome effects of the
pandemic included reduction in employment, compulsory holidays and the lack of comfort at work.
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However, a pandemic with many negative economic and social consequences may also have
positive long-term effects. Paradoxically, unfavorable circumstances forced entrepreneurs to look
for alternative solutions to maintain financial liquidity and to survive in the industry.

The subject of the article is an analysis of the activities of the hotel and catering industry in the
conditions of the coronavirus pandemic. Its purpose is to assess the impact of the pandemic on
employees and consumers of the HoReCa industry.

In accordance with the goals defined in this paper, the following hypotheses were formulated:

1. The imposed restrictions and above all, closing of the premises, contributed to
a significant decrease in consumption in the HoReCa industry and prevented the
development of many enterprises, and the effects of the stagnation will be felt for a long
time both by employees and consumers.

2. In many companies in the HoReCa industry, the level of sales revenues decreased, led to

a loss of profitability.
3. The negative effects of the Covid-19 pandemic were felt by all stakeholder groups in the
HoReCa industry, including:
a. employers - loss of income;
b. employees - loss of job and inconvenience of work due to the obligation to maintain
specific hygiene conditions;
c. customers - closing the premises, obligation to keep social distance.

In connection with these theses, the first part of the article discusses the social consequences
of the COVID-19 pandemic. In this section, the authors used original reports, including those of the
WHO. The next section presents the opinion of employees and owners of hotels and catering
establishments on the impact of the pandemic on working conditions and income. The last part
presents the clients' feelings about the HoReCa sector as regards the level and availability of
services. For this purpose questionnaire surveys were used on a sample of owners, employees and
clients of the hotel and catering industry in Poland in the years 2020-2021.

The undertaken research problem is very important due to a large scale of restrictions that
affected the HoReCa industry during the pandemic and resulted in related financial losses.

Methodology: Analysis of the environment of the HoReCa sector along with its foreseeable
evolution has been carried out using intelligence techniques such as the identification and analysis
of government public sources and reports about behavior of consumers and market trends,
published by consulting companies and public research institutes. The use of quality secondary
information sources instead of the primary ones does not imply a decrease in the scientific validity
of a study when the principle of strategic intelligence of never accepting a single information
authority is respected. The method of competitive intelligence consists of the collection,
transmission, analysis, and dissemination of relevant information publicly available and legally
obtained, to produce actionable knowledge for the improvement of the decision making process.

The assessment of the financial situation of the HoReCa industry was presented on the basis
of eight selected companies listed on the Warsaw Stock Exchange, including three largest hotel
chains in Poland. Additionally, this method has been supplemented with a questionnaire survey
applied to HoReCa sector users and experts, conducted during the pandemic in Poland in 2020 and
2021. The survey was quasi-representative, i.e. the sample meets the requirements of the
representative method in some respects. The study was conducted using the direct interview
method. Respondents were asked single choice and multiple choice questions.
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The survey was conducted in three areas: HoReCa service clients, industry employees and hotel

and restaurant owners. Three independent surveys were conducted, in which 164 respondent
participated.

Results of the research: The observations and opinions of respondents contained in the surveys
were used to formulate conclusions about the future and the necessary changes in the provision
of HoReCa services.

A.

The analysis of financial statements of selected HoReCa companies made it possible to state
that the restrictions imposed in the pandemic resulted in lower sales revenues and lower
profitability, especially in the smallest hotels.

The survey conducted in the group of hotel owners shows that the decrease in profitability in
the HoReCa industry was mainly due to the closure of hotels and the ban on the operation of
stationary catering establishments. The owners expressed an opinion that the state aid was
insufficient to cover the losses related to the pandemic.

Surveys in the group of employees showed that the pandemic resulted in a reduction in
employment and a deterioration of work comfort in HoReCa facilities.

. The surveyed guests confirmed that during the pandemic, they mostly used catering and take-

away services. They most willingly spent their holidays in summer houses, which enabled them
to maintain social distancing.

Keywords: COVID-19 pandemic, HoReCa industry, change in consumption habits.

JEL Class: G21, G28.
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INTRODUCTION

The COVID-19 pandemic has affected many aspects of economic and social
life. As the effects of COVID-19 spread across the entire world, the primary focus
for governments and businesses was the safety of people. Mass illnesses, severe
disease and an increase in deaths made it necessary to freeze the operations of
most business entities. Mass illnesses, severe course of disease and an increase in
deaths made it necessary to freeze the operations of most business entities. The
slowdown in social life resulted in difficulties in the service industries, including
the hospitality and catering industries (Bieszk-Stolorz and Markowicz, 2022). The
COVID-19 pandemic and the resulting stricter sanitary guidelines, as well as cli-
ents’ fear of being infected, resulted in a marked reduction in activity, or even
stagnation, in most HoReCa industry facilities. Decisions to shut down hotels,
restaurants, theme parks, cinemas, not to mention, the entire disruptive effect of
the travel ecosystem, all have a significant impact on worldwide tourism. The
hospitality and leisure sector, as the first to experience extremely bad conditions,
remains focused on understanding and assessing the operational and financial im-
pacts on their business (Deloitte, 2021a).

1. THE SOCIAL CONSEQUENCES OF THE COVID-19 PANDEMIC

The SARS-CoV-2 virus spreading by airborne droplets caused a mass inci-
dence of respiratory disease, which in individual patients had a different course
from mild or moderate to acute multi-organ failure requiring hospitalization and
the use of specialized life-support equipment (Page et al., 2021). The severe
course of the disease usually occurred in people with comorbidities, most often
chronic diseases of the circulatory, respiratory and immune systems (Summary of
COVID-19 ..., 2020).

Globally, as of December 8, 2021, there was about 270 M confirmed cases of
COVID-19, including above 5 M deaths reported to the WHO. As of December
6, 2021, a total of almost 8 B vaccine doses were distributed (WHO, 2021a). In
Poland, the COVID-19 pandemic was delayed compared to other countries. The
first case of the disease was recorded on March 4, 2020. The pandemic developed
slowly. The number of new cases and deaths did not increase as dynamically as
in other European countries (e.g. in Italy). As of December 8, 2021, the death rate
from COVID-19 in Poland was 2,33%, slightly above the world value. The char-
acteristics of the course of the pandemic in Poland and in the world are presented
in Table 1.
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Table 1. COVID-19 epidemic data as at 08 in December 2021

First confirmed cases

December 31, 2020

oFCOVIDAS 17.11.2019 24.01.2020 04.03.2020
'c\'a‘;gber of confirmed | )64 145 904 76 686 337 3732589
Number of deaths

from COVID-19 and 5294 177 1446 703 86 796
comorbidities

COVID-19 deathrate 1,98% 1,89% 2.33%
Fopulation as of 7800000000 | 743595000 38 265 000

Source: own study based on www1.

The pandemic in Poland reached disturbing proportions in the autumn of 2020.
Since September 2020, there had been an increase of new cases, which reached
its maximum in November 2020 (Bukowski and Paczos, 2021). There was also an
increase in the number of deaths during this time. The dynamics of COVID-19
incidence in Poland is shown in Chart 1.
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Chart 1. New COVID-19 cases in Poland

Source: own study based on www2.
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The spread of the virus and the increase in the number of diagnosed cases of
the disease had a noticeable impact on the situation of enterprises and households
(OECD, 2021a). After the COVID-19 epidemic was declared a pandemic, the gov-
ernments of many countries introduced preventive measures, including introduc-
tion of a state of emergency, travel and assembly ban. Soon after the appearance
of the first cases in Poland, the state authorities applied a radical economic shut-
down called lockdown and propagated the "stay at home" policy. This action was
to stop the spread of the virus. The overarching goal of the abovementioned activ-
ities was to save human health and life (OECD, 2021b).

The introduced restrictions and limitations had a negative impact on the econ-
omy. The whole world began to feel the effects of the micro- and macroeconomic
slowdown. There were cases of bankruptcy of enterprises and an increase in un-
employment (Deloitte, 2021b). In Poland, the value of the GDP indicator de-
creased by nearly 9% and for the first time in ten years, in the second quarter of
2020, it assumed negative values, which may indicate the beginning of a recession
(IMF, 2021). The dynamics of the GDP value in Poland in 2010-2020 is shown
in Chart 2.

GDP value

Date

Chart 2. GDP dynamics in Poland in 2010-2020 (in %)

Source: own study based on wwwa3.

The COVID-19 pandemic also affected social life. The compulsion to stay at
home, the closure of schools and many workplaces resulted in the loss of a job or
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the necessity to suspend one's own business. The difficult situation of many fam-
ilies became a challenge for maintaining mental and physical health, at the same
time causing fears and frustrations which, depending on the individual inclinations
and character of the individual, took a form of indifference, denial, avoidance, and
even strong anxiety. Individuals and entire social groups began to feel negative
emotions caused by the loss of their sense of security. Feelings such as fear, inse-
curity, confusion, frustration, anger and helplessness appeared.

They resulted in a limitation of cognitive and social functioning, and as
a consequence, individual harmful behaviors. A completely new situation related
to the change of lifestyle forced the emergence of new habits and introduced citi-
zens to a new reality. The basic measures to counteract the expansion of the virus
introduced the burdensome obligation to keep distance, disinfect and wear masks
(WHO, 2021b).

Decisions being taken to shut down hotels, restaurants, theme parks, cinemas,
not to mention the entire disruptive effect of the travel ecosystem, all had a sig-
nificant impact on worldwide tourism. Hospitality and leisure sector, being the
first ones that experienced the extreme bad conditions, remained focused to un-
derstand and quantify the operational and financial impact for their business. The
viability of traditional business models was questioned due to the Covid-19 pan-
demic in the most of industries including the hospitality sector. The massive ces-
sation of activity for months of the majority of the HoReCa sector changed the
demand and consumption habits (Skare et al., 2021).

2. HoReCa AS A MODERN SECTOR OF THE ECONOMY

For the purpose of this study, the HoReCa sector is defined as other food serv-
ing activities, beverage serving and hotel activities (European Foundation for the
Improvement of Living and Working Conditions, 2012). Globally, as of Decem-
ber 8, 2021, there were about 270 M confirmed cases of COVID-19, including
above 5 M deaths reported to WHO. As of December 6, 2021, a total of almost 8
B vaccine doses were distributed (WHO, 2021a). In Poland, the COVID-19 pan-
demic was delayed compared to other countries. The first case of the disease was
recorded on March 4, 2020. The pandemic developed slowly. The number of new
cases and deaths did not increase as dynamically as in other European countries
(e.g. in Italy). As of December 8, 2021, the death rate from COVID-19 in Poland
was 2,33%, slightly above the world value.

On the other hand, gastronomy is defined as the production and service activity
of mass catering establishments (restaurants, bars) and establishments specializ-
ing in the production of specific products (e.g. delicatessen). Similar to the hotel
industry, in catering industry there is an orientation towards satisfying not only
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basic needs, but also higher order services (aesthetics, comfort, peace) (Garcia-
Madurga et al., 2021). A modern approach to service activities defines gastron-
omy as an organized economic activity that consists in satisfying the nutritional
needs of consumers by processing food raw materials, which leads to the creation
of ready-to-eat meals and beverages offered to consumers. Gastronomy is also the
creation of conditions enabling their consumption at the point of sale and the pro-
vision of various services that meet the needs of entertainment and rest (UNWTO,
2020: 14-15).

Both in the hotel industry and in gastronomy, the basic factor shaping the pro-
file and quality of services are the needs of guests and their individual wishes and
orders. The final evaluation of the service depends, therefore, on the individual
preferences of consumers, and the choice of the offer depends mainly on the ser-
vice system and the service provider's capabilities (Bovsh and Gopkalo, 2020:
173-177). Consumption should be carried out at the point of sale, which gives the
public character to catering establishments. Apart from onsite consumption, the
interest in catering for companies, private individuals, banquets, receptions and
conferences has been growing. A characteristic feature of catering is the spatial
and temporal separation of the places of production, sale and consumption. The
hotel and catering industry also performs commercial functions consisting in run-
ning hotel shops selling, for example, tobacco products, confectionery, alcoholic
beverages, cooling drinks, souvenirs, clothing, etc. (Urem, 2020: 17).

The development of the HoReCa industry was also influenced by the change
in consumption habits and the hierarchy of values of many consumers. There is
a growing interest in traveling, where you can learn about local customs and try
regional dishes. Food services play a significant role in defining the identity of
a tourist region and representing the local culture. The growth of higher-order
consumption in terms of tourist services is favored by better education, universal
access to information and higher income (Melia, 2011: 5).

New trends have appeared on the HoReCa market, including in particular:

- meeting the increased requirements and sophisticated preferences of
guests;

- increased importance of health safety and emphasis on sanitary condi-
tions, including the food safety of food products;

- running traditional plants with regional food and thematic restaurants
with natural products produced in a traditional way;

- increasing the demand for homemade food and take-away;

- outsourcing and co-branding (Malheiro et. al., 2020).

In the years 2012-2019, the HoReCa industry in Poland saw a clear recovery
resulting from the dynamic development of the economy. The number of people
traveling for tourism or business increased by as much as 74,1%. The increase in
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the number of guests resulted in an increase in the number of accommodation
places, which increased by 44,5% in the period 2012-2019. The development of
the hotel and catering industry was influenced by such factors as: low unemploy-
ment rate, increase in gross wages, as well as the introduction of government so-
cial programs. The collapse did not come until 2020. The restrictions related to
the pandemic caused a decrease in the number of visitors by 53% (as shown in the
Chart 3).
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Chart 3. Hotel use in Poland in 2012-2020

Source: Emmerson Evaluation (2021).

The impulse for increased interest in the HoReCa industry were the changing con-
sumer habits, convenience, an increase in the speed of everyday life, small fami-
lies as well as an increase in earnings and the 500+ program. The industry's de-
velopment was also significantly influenced by a strong wage growth and an in-
crease in the number of foreign and domestic tourists. The attractiveness of Poland
in terms of tourism also increased. The growing demand for hotel services resulted
in an increase in the value of the HoReCa market. In 2019, its value reached PLN
32,8 billion as shown in the Chart 4 (Zagorska, 2020; Sweet&Coffee, 2020).
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Chart 4. Value of the HoReCa market in Poland in 20162021 (in billions of PLN)

Source: own study based on: PMR Market Experts (2021) and Market analysis and development
forecasts for 2020-2025, PMR Market Experts (2021)

The quality of the services provided has also been growing. Since 2016, there
has been a decrease in the number of one- and two-star hotels and a simultaneous
dynamic growth among the higher segments, which include three- and four-star
facilities (Miklewski, 2017, 2018, 2019, 2020).

3. THE IMPACT OF THE COVID-19 PANDEMIC ON THE PROFITABILITY OF THE HoReCa
INDUSTRY

Due to the coronavirus pandemic, the tourism industry found itself in a very
difficult situation. A particular deterioration took place in the fourth quarter of
2020 (Melnychenko, 2020: 179-183). The Ministry of Development, Labor and
Technology, in consultation with the GIS, introduced special procedures for the
operation of HoReCa facilities, establishing extraordinary safety rules, which in-
cluded: maintaining a 1,5 m social distance between guests and employees, in-
cluding the exclusion of certain tables to be used, restriction of employees' use of
common rooms, provision of personal protective equipment (gloves and disinfect-
ants), preparation of a room intended for the isolation of sick guests, increased
care of housekeeping for cleanliness and hygiene (airing, disinfection, surface
cleaning). To prevent COVID-19 infections, specific special procedures were
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implemented in HoReCa facilities, whose terms depended on the area (Act of
March, 2020; PMR Market Experts, 2021).

The introduced regulations had a negative impact on the financial situation of

HoReCa industry institutions. The restrictions and then the temporary closure of
HoReCa outlets resulted in a significant reduction in their sales revenues. In the
group of enterprises employing over 49 people, as a result of the COVID-19 pan-
demic, revenues from hotel operations decreased by 65%, which resulted in
adrop in the profitability rate by 83,6%. On the other hand, revenues from catering
activities decreased by 15%, which resulted in a drop in profitability by 6%. These
results are much higher than in other service industries. By March 2021, 17% of
hotels and 8% of gastronomic establishments had been closed, and 25% of gas-
tronomic establishments had suspended their operations (Industry Monitoring...,
2021).
The HoReCa sector entities recorded a drop in sales, regardless of the size and
type of activity. The effects of the pandemic hit both restaurants, hotels and travel
agencies. Sales revenues decreased to the greatest extent, by as much as about
80%, in enterprises of the smallest size. The smallest decrease was recorded in
gastronomic establishments. The sales dynamics of small HoReCa companies in
Poland in 2016-2020, based on selected enterprises, is presented in Chart 5.
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Chart 5. Sales dynamics of small HoReCa companies in Poland in 2016—-2020
based on an example of Interferie SA and MEX Polska SA

Source: own study based on www4.
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Chart 6. Sales dynamics of medium-sized enterprises based on an example of AB Novaturas,
Sfinks Polska SA and Tatry Mountain Resorts SA in 2016-2020

Source: own study based on www4.
9000000

8000000
7000000

6000000
5000000
4000000
3000000
2000000
E R R TR/

2016 2017 2018 2019 2020

o

m Amrest Holdings SA  mRainbow Tours SA  m Orbis SA

Chart 7. Sales dynamics of big companies in Poland in 2016-2020 based on an example
of Amrest Holdings SA, Rainbow Tours SA and Orbis SA.

Source: own study based on www4.
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The whole period of the pandemic is distinguished by the volatility of sales in
the HoReCa industry. The companies recorded a clear decline in revenues at the
end of the first and fourth quarter of the year 2020, i.e. in the winter period. This
was caused by the lockdown during the winter and holiday breaks, which was
introduced to prevent the increase in disease cases during the period of increased
tourist trips. Lockdown prevented not only tourist trips, but also the use of restau-
rants. Sales Charts for the period 2020-2021 are shown in Chart 8.
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Chart 8. Dynamics of sales of services in the HoReCa industry
in 2020-2021 on a quarterly basis

Source: own study based on www4.

The drop in sales resulted in a sharp decline in profitability in all surveyed enter-
prises, although the course of changes differed in individual units and depended
on the nature of the activity, the size of the entity, the adopted strategy, the possi-
bility of using state aid, etc. The largest drops in profitability were recorded by
Sfinks (ROS, ROE, ROA) and Amrest (ROE). The smallest decrease was recorded
by Rainbow Tours. Profitability of selected HoReCa companies in 2020 is pre-
sented in Table 2.

57



Joanna Cichorska, Katarzyna Zielina

Table 2. Profitability of selected HoReCa companies in 2020 (in %)

| No. | Enterprises | ROS | ROA | ROE |
1. | Amrest Holding SA -12,06 - 8,69 - 71,26
2. | Interferie SA - 43,76 - 5,68 -8,01
3. | Mex Polska SA - 28,30 - 21,65 - 21,65
4. | AB Novaturas - 15,07 -10,91 -10,91
5. | Rainbow Tours SA -9,72 - 8,89 - 8,89
6. | Sfinks Polska SA - 79,01 - 38,46 - 38,46
7. | Tatry Mountains AS -18,54 - 3,65 - 3,65

Source: own study based on www4.

In order to reduce the economic effects and recession in the tourist services
industry, it was necessary to implement solutions minimizing the effects of the
COVID-19 pandemic. State intervention and the introduction of programs sup-
porting Polish entrepreneurs in the form of comprehensive packages of acts and
other regulations creating the so-called anti-crisis shields, became indispensable
(European Commission, 2020). Due to the difficult situation of the HoReCa in-
dustry, the government introduced an anti-crisis shield dedicated specifically to
the tourism, stage and exhibition industry. It included a down time pay, an addi-
tional down time pay and exemptions from social security contributions. How-
ever, it did not apply to all the hotel and catering entities. Some of them were
deprived of state aid.

Another form of support for the hotel and catering industry was the govern-
ment's introduction of a tourist voucher for every child up to 18 years of age.
Families could use PLN 500,00, and for a child with a disability certificate PLN
1000,00. The right to use the tourist voucher was granted to 6,5 million Polish
children. The voucher must be redeemed until March 2022. The tourist voucher
can be redeemed throughout the country of the Republic of Poland. The voucher
can be used to pay for tourist events or hotel services (Tourist voucher, 2020).

4. ASSESSMENT OF THE EFFECTS OF THE COVID-19 PANDEMIC IN THE HoReCa
INDUSTRY IN THE OPINION OF CUSTOMERS AND EMPLOYEES

The effects of the COVID-19 pandemic in the hotel and catering industry were
assessed by guests and people professionally associated with the HoReCa indus-
try. In order to obtain an assessment of the situation in the industry, three inde-
pendent surveys were carried out. Their questionnaires were addressed to three
groups of respondents: property owners/ managers, employees and visitors. A to-
tal of 164 respondents took part in the study. Three independent surveys were
conducted. In the part concerning clients, 144 respondents took part in the survey,
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including 111 women and 33 men. The majority of the respondents were people
aged 16-24 - 69 people (47,9%), 52 people were in the range of 25-40 (36,1%),
16 people (11,1%) were from the age group of 41-55, and the remaining 7 people
were aged over 55 (4,9%). Most of the respondents were people with secondary
education, 74 people (51,4% of the respondents). Higher education was declared
by 51 people (35,4%), vocational education by 9 people (6,3%) and primary edu-
cation by 10 people (6,9%).

20 respondents - business entities - responded to the study of the impact of the
COVID-19 pandemic on the HoReCa industry from the perspective of
a manager. They were mostly people running a restaurant (55%), a hotel (40%)
and a restaurant with a predominant catering activity (20%). The respondents rep-
resented facilities in various voivodships, however, the largest number of people
managed facilities in the Slaskie (35%) and Matopolskie (25%) voivodships.

In the group of twenty hotel and restaurant owners and managers, the majority
of respondents noticed a deterioration in the conditions for running a business,
characterized by a decline in turnover. As many as 60% of respondents pointed to
the decrease in sales revenues by more than a half, 35% a decrease by less than
a half, while revenues did not significantly decrease only for 5% of the respond-
ents (as shown in the Chart 9).

= Yes over 75%

= Yes 51 -75%

= Yes 26 - 50%

= Yes less then 25%

= No, Income did not drop
significantly

Chart 9. Decrease in revenues over the last 12 months (in %)

Source: own study.
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According to 45% of respondents, the biggest impact on the decrease in turn-
over in HoReCa enterprises was caused by the closure of hotels and the ban on
stationary operation of catering establishments. The prohibition of assemblies
(conferences, business meetings, family meetings), deterioration of the financial
situation of consumers as well as provincial and poviat restrictions also had
a significant impact. The restrictions were indicated by 35% of the respondents as
the reason for the decrease in sales. Another reason limiting the influence in the
gastronomy and hotel industry was, according to 25% of respondents, the con-
sumers' fear of being infected, as well as limiting the possibility of movement and
closing borders as shown in the Chart 10.

= The closure of hotels and
catering establishments

= The restrictions

= The consumers' fear of
being infected

Chart 10. The reason for the drop in sales value in the HoReCa industry (in %)

Source: own study.

HoReCa facility managers assessed the first wave of the pandemic as more
severe. Such a view was expressed by 55% of respondents. 95% of entrepreneurs
said that they had recouped the costs of running their business in the last 12
months. 80% of respondents believed that the state aid was insufficient to cover
the losses caused by the COVID-19 pandemic as shown in the Chart 11.
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Chart 11. Assessment of the impact of the pandemic on the HoReCa industry (in %)

Source: own study.

In most HoReCa centers (55%) it was necessary to reduce employment. As
many as 20% of entrepreneurs participating in the survey were forced to break
contracts with all employees. Employment was reduced by approximately 50% or
more in the case of facilities run by 35% of respondents. However, none of the
employers encountered the situation of the need to lay off all employees (as shown

in the Chart 12).

= No
= Yes, about 50%
= Yes, over 50%

= Yes, 100%

Chart 12. Employment reduction (in %)

Source: own study.
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Most enterprises took advantage of government aid programs. They accounted
for 70% of the research sample. Most often they used several programs at the same
time. All entrepreneurs benefited from exemption from social security contribu-
tions. With the so-called downtime benefits consisting in supporting entrepreneurs
during the downtime of operations were used by 50% of entrepreneurs, and wages
subsidized by 45%. Aid measures such as: remission of subsidies, extension of
the financial shield period or tax exemption were of less importance (as shown in
the Chart 13).

We did not use state aid S ———— 30%
Tax break == 5%
Long-term loans with a guarantee  n— 15%
Extending the financial shield program n—— 15%
Cancellation of subsidies from the.. I 15%
Fixed costs bailout n————— 25%
Salaries bailout S 45%
Downtime benefits nEE  —————— 50%

Exemption from insurance contributions S 70%

0% 10% 20% 30% 40% 50% 60% 70% 80%
Chart 13. Government aid (in %)

Source: own study.

The majority of HoReCa facility managers (75%) declared that they had tried
individually to counteract the negative effects of the COVID-19 pandemic. 45%
of respondents applied the reduction in the working time of employees and tried
to obtain a reduction in rents and/or property taxes. 30% tried to reduce energy-
related fixed costs (requests for preferential terms of repayment of liabilities) and
lowered marketing costs. 20% changed the business profile by introducing addi-
tional services, e.g. medical rehabilitation, catering, isolation. 15% increased the
prices of services, and 5% applied the change of PKD? codes of the conducted
business activity. 25% of the surveyed entrepreneurs did not take any additional
measures to limit the negative effects of the COVID-19 pandemic. 55% of re-
spondents considered that their attempts to deal with the pandemic on their own
were effective (as shown in the Chart 14).

1 The Polish code list of classification of business activities.
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Chart 14. Attempts to counteract the effects of the pandemic

Source: own study.

Another issue discussed in the survey was the problem of minimizing losses in
the enterprise after lifting the restrictions. This aspect was critically assessed by
as many as 45% of the respondents, who stated that lifting the restrictions did not
allow for a complete reduction of losses. Other people indicated that the greatest
impact on reducing losses was the sale of take-away food, selling meals as part of
room service (40%), allowing the possibility of accepting people who are on a
business trip (25%), opening hotels for specific professional groups (15%) and the
introduction of payment with a travel voucher (15%) (as shown in the Chart 15).
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Chart 15. Minimizing losses after lifting the restrictions

Source: own study.

The pandemic had a negative impact on employment in the hotel and ca-
tering industry. In the group of surveyed employees, as many as 45,2% of the
respondents lost their jobs, and for 23,8% it was necessary to retrain or move to
another department. 21,4% of employees indicated that about 50% of the work-
force were reduced in employment, while 7,1% of employees replied that new
people were hired in the enterprise where they worked. Most of the respondents
confirmed that they had been forced to take a vacation or care leave (54,8%) (as
shown in the Chart 16).

Employment of new employees [ 7,1

People who were forced to retrain I 238
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People who lost their jobs IR /5,2
People forced to take a vacation [N 548
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Chart 16. Impact of the pandemic on employment from the perspective of employees in%

Source: own study.
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No one in the study group felt anxiety about losing their job. 40,5% of respond-
ents assessed the approach of entrepreneurs as good, considering that the employer
tried to keep jobs. On the other hand, 59,5% of the respondents stated that the
persons responsible for employees' affairs adopted a passive attitude towards the
difficult situation of employees, therefore they did not know what reaction they
could expect from the employer. 71,4% of employees replied that the employment
structure in the enterprise they worked for did not change.

Employees reported deterioration of work comfort. 81% of respondents indi-
cated difficulties in the organization of work due to the imposed restrictions, in
particular the extension of the duration of professional duties. This problem was
mentioned by 54,8% of the respondents. For 76,2% of respondents, great discom-
fort was caused by the necessity to put on masks when serving guests. 57,1% of
the respondents indicated that sanitary/police inspections in the area of compli-
ance with the restrictions had taken place in the workplace. The fear of contracting
the virus and contracting Covid-19 was also considered important by employees.
Such concerns were reported by 52,4% of respondents. According to 57,1%, the
guests did not comply with the applicable restrictions (wearing masks, social dis-
tance). 97,6% surveyed employees of the HoReCa industry noticed a reduced in-
come in the place where they worked (survey) (as shown in the Chart 17).

The fear of contracting Covid-19 ||| N QN GG 524
The extension of the duration of _ 548
professional duties ’
Sanitary/police inspections _ 57,1
The necessity to put on masks when serving _ 76.2
guests :
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Chart 17. Assessment of work comfort by employees (in %)

Source: own study.

82 respondents in the study of the impact of the COVID-19 pandemic on the
HoReCa industry described their experience from the visitor's perspective. During
the pandemic, the surveyed group of clients most often used services such as:
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catering and take-away meals (84,1%), as well as stationary restaurants (32,9%)
and hotel services (15,9%). 53,7% of respondents, in order to order
a meal or accommodation, used more applications and web portals, such as:
pyszne.pl, booking.com. 59,8% of respondents stated that the service level of the
hospitality/catering industry remained the same. 29,3% believed that the quality
of service had increased, while 11% believed that it had deteriorated. 74,4% of the
respondents spent their holidays and days off at home, 23,2% in Poland, and 2,4%
abroad. The tourist voucher option encouraged only 36,7% of respondents to
spend their holidays in Poland. For their vacation tourists preferred safe places
where they could keep an appropriate distance. For this reason, they most often
chose summer houses (32,9% of respondents). The least popular option (4,9%)
was agritourism (as shown in the Chart 18).

= Hotel

= Holiday cottage
Apartment

= Guesthouse

= Agritourism

Chart 18. Preferred vacation spot (in %)
Source: own study.

Most of the surveyed guests, 73,2%, were not afraid to use the services of the
HoReCa industry. Concerns about health were expressed by only 9,8% of the re-
spondents, while 17,1% were concerned about receiving a penalty ticket for non-
compliance with the prudential rules.

When choosing a HoReCa facility, the majority of clients (57,3%) did not fol-
low the criterion of guaranteeing compliance with sanitary guidelines. The re-
spondents emphasized that introducing additional restrictions (e.g. closing
a swimming pool, restaurant, gym) would discourage them from taking a recrea-
tional trip (76,8% of the research sample).
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HoReCa guests tried to support hoteliers and restaurateurs to help them survive
the economic downturn. Entrepreneurs strikes, campaigns encouraging to save
Polish tourism and information from the market about the increasingly weaker
financial situation of many enterprises, encouraged as many as 85,4% of guests to
support the hotel/catering industry (as shown in the Chart 19).
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Chart 19. Support in HoReCa industry by guest (in %)

Source: own study.

The most frequently chosen form of support was ordering take-out food on
aregular basis (72%) and spending holidays in Poland (36,6%). 17,1% of respond-
ents did not support the HoReCa industry. According to 96,3% of respondents,
government assistance was sufficient to cover the costs and losses caused by the
COVID-19 pandemic.

CONCLUSIONS

The authors' analysis of the financial results of HoReCa companies, as well as
surveys conducted among hotel owners, their employees and guests, objectively
presented the situation in the tourism industry during the pandemic. Thus, their
research value was confirmed, consisting in identifying the main negative effects
of the pandemic in the hotel and catering industry, as well as methods of reducing
them. A significant added value of the article is a comprehensive approach to the
issue of the effects of the pandemic in the HoReCa industry, showing the point of
view of owners, employees and customers. Both the responses to the survey
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questions and the analysis of the financial statements of selected tourism industry
enterprises, allowed to confirm the hypotheses presented in the introduction about
the negative effects of the pandemic.

In particular, the COVID-19 pandemic has led to economic stagnation in many
areas. Radical restrictions resulted in significant scaling down of hotel and restau-
rant activity. As a result of the decline in consumption in tourist services, the value
of sales revenues and the profitability of the HoReCa industry decreased. The neg-
ative effects of the pandemic were partially offset by the introduction of govern-
ment aid in the form of the so-called anti-crisis shields consisting in the payment
of subsidies, suspension of social security benefits, or reduction of taxes. Despite
the use of many aid programs, in the opinion of hotel and restaurant owners, it
was not possible to fully compensate for the losses caused by the pandemic. How-
ever, the owners tried to introduce such management strategies that would reduce
the consequences of limiting sales to the greatest extent.

In the group of employees, the most burdensome effects of the pandemic in-
cluded reduction in employment, compulsory holidays and the lack of comfort at
work due to the necessity to use masks. However, the employees did not feel the
pressure resulting from the fear for jobs, trusting that the situation would improve
after opening the premises. Instead, they feared that they might get sick. HoReCa
clients, just like employees, were most afraid of contracting the virus.

However, a pandemic with many negative economic and social consequences
may also have positive long-term effects. Paradoxically, unfavourable circum-
stances forced entrepreneurs to look for alternative solutions to maintain financial
liquidity and survive in the industry. Many premises have transformed by chang-
ing their business profile, or introducing new services and adapting to the market
needs. Market observation confirms the development of previously neglected ar-
eas. For example, activity in virtual space was developed by creating or improving
online service networks. The quality of branch websites has been improved, more
advanced work and remote ordering systems have been introduced.

There has also been a further evolution of applications and web-sites through
which the hospitality industry services can be used. Services that had not been
provided so far were also developed on a larger scale. This will allow for better
catering for customer needs and recovery of previous income in the future.

In Poland and other European Union countries, the pandemic accelerated the
transformation of the HoReCa industry towards cost optimization and efficient
resource management. International experts emphasize the importance of the im-
pact of the hotel and catering industry on the environment and the implementation
of the Sustainable Development Goals set by the UN as part of the 2023 Agenda.
They point out the need to reduce food waste, replace equipment with energy-
saving ones or introduce the idea of low plugged/unplugged and creating a menu
based on products available in the region. It is estimated that the savings measures
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taken may bring, depending on the hotel, up to 55,000. EUR savings per year
(wwwhb). A creative and innovative approach to the use of resources results in the
creation of new value on the market in the HoReCA industry.
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ANNEX

Assessment of the Effects of the COVID-19 Pandemic in the HoReCa Industry ...

Survey questions

Owners

1.

6.

Has there been a decline in revenues over the past 12 months? (single choice)
yes, above 75%;

yes, within 51% - 75%;

yes, within 25% - 50%;

yes, less than 25%;

revenues have not decreased significantly.

P00 o

What were the reasons for the drop in revenues? (single choice)
a. closure of hotels and restaurants;

b. restrictions;

C. customers’ fears of contagion.

What did the owners consider as the most onerous during the pandemic?
(multiple choice)

a. the first wave of a pandemic;

b. insufficient state aid;

c. cost increases over the last 12 months.

Was there any need for a reduction in employment? (single choice)
a. No;

b. yes, by about 50%;

c. Yyes, above 50%;

d. I 'was forced to disniss 100% of employees.

What kind of government assistance did your hotel benefit from? (multiple
choice)

exemption from social security contributions;
downtime benefits;

subsidizing salaries;

co-financing of fixed costs;

cancellation of a loan from the financial shield;
extension of the financial shield program;
long-term loans with a state guarantee;

tax exemptions;

we did not benefit from state aid.

mSe@mhe a0 o

How did the owners individually counteract the effects of the pandemic?
(multiple choice)
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a. limitation of working time;
b. reduction in rent and/or property tax;
c. lowering marketing costs;
d. reduction of fixed costs;
e. change of the business profile;
f. increasing prices;
g. change of PKD codes;
h. no such an attempt has been made.

7. How were losses minimized after the partial lor complete lifting of the re-
stricions? (single choice)
a. the sale of take-away and room service;
b. receiving guests on a business trip;
c. admitting specific professional groups;
d. payment with a travel voucher.

Employees

8. How did you rate the level of employment during the pandemic? (single
choice)
a. share of people who have lost their jobs;
b. share of people who moved to other departments or retrained;
c. share of people forced to take leave;
d. percentage of new people hired.

9.  What was the most disruptive thing in work during the pandemic? (multiple
choice)
a. wearing masks when serving guests;
b. checks on compliance with the restrictions;
c. extension of working hours;
d. fear of infection.

Guests

10. Most willingly chosen place of rest during the pandemic: (single choice)
a. asummer house;
b. ahotel;
C. asuite;
d. aguest house;
e. agritourism.

11. How did customers support the HoReCa industry? (multiple choice)
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spending holidays in Poland;
ordering holiday meals;

making fundraising contributions;
more frequent hotel use;

no support.
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Abstract

The purpose of the article/hypothesis: The aim of the article is to analyze the level of public
(government) expenditure on health care in individual European Union countries. The research is
exploratory, therefore no research hypothesis has been formulated.

Methodology: A comparative analysis of the level of public expenditure on health care in individual
European Union countries was carried out. The analysis was based on the following measures from
Eurostat databases: health care expenditure as the value of EUR per capita in 2011-2020 and
health care expenditure as % of GDP in 2011-2020.

Results of the research: There are in individual countries of the European Union - which can be
considered culturally and economically similar - significant differences in the level of public
expenditure on health care. In the vast majority of European Union countries, an increase in
expenditure on health care has been observed, but also these changes are very diverse in individual
countries. This means that the distance between some countries (e.g. Poland), where changes are
slower, and other European Union countries, is widening. When creating a ranking of European
Union countries in terms of expenditure on health care, one can notice relatively stable positions
of countries over the years 2011-2020, with the highest positions occupied by the countries of
Western Europe, and the lower ones - by the countries of Central and Eastern Europe. The
conducted analysis allows to conclude that Poland's position against the background of other
European Union countries in terms of public expenditure on health care is weak. This applies not
only to the comparison with the developed countries of Western Europe, but also to the
comparison with the majority of Central and Eastern European countries.
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WSTEP

Zdrowie jest definiowane jako stan pelnego fizycznego, psychicznego i du-
chowego dobrostanu, ktéry umozliwia utrzymanie organizmu i podejmowanie
dziatan zapobiegawczych w celu zmniejszenia mozliwosci rozwoju roznych cho-
rob (Reszczynski, 2021: 5-38). Zdrowie okreSlane jest takze jako naturalna
sprawno$¢ funkcjonalna i metaboliczna organizmu w zakresie przystosowania si¢
do zmian fizycznych i psychicznych, na ktére organizm jest narazony. Zatem
»Zdrowie — to pelny dobrostan fizyczny, psychiczny i spoleczny, a nie tylko brak
choroby lub niepetnosprawnosci” — co jest zgodne z definicja zdrowia wedlug
Swiatowej Organizacji Zdrowia (Sartorius, 2006; Topér-Madry i in., 2002: 9;
wwwl).

Dobry stan zdrowia pomaga cztowiekowi w sprawnym wykonywaniu co-
dziennych czynno$ci (McCartney i in., 2019). Znaczenie zdrowia dla jednostki
jest niekwestionowane: poprawia dlugowiecznos¢ (w zdrowiu), zapobiega choro-
bom, umozliwia produktywne zycie, a takze w wymiarze ekonomicznym — przy-
nosi korzysci finansowe (Scott, 2021; Lawrence, 2014).

Na przestrzeni wielu lat definicja i znaczenie zdrowia przechodzity ewolucje.
Zasadniczo zdrowie definiowano jako stan pelnego fizycznego, umystowego
i spotecznego dobrostanu, a nie tylko catkowity brak choroby czy niepelnospraw-
nosci. W ostatnich latach definicja ta zostata uzupekiona o sprawno$¢ do ,,pro-
wadzenia produktywnego zycia spolecznego i ekonomicznego” (wykazujac
zwigzki pomiedzy zdrowiem a produktywnoscig i obecnoscia w pracy), a takze
wymiar duchowy (Fouad i in., 2017; Chuengsatiansup, 2003). Na przestrzeni lat
réwniez znaczenie zdrowia poszerzyto swdj obszar. Do potowy lat 80. ubiegltego
wieku zagadnienie zdrowia odnosito si¢ glownie do jednostek i bylo pomijane
w makroekonomicznych teoriach wzrostu gospodarczego. Zaktadano, ze zdrowie
ma marginalne znaczenie z punktu widzenia rozwoju gospodarczego. W potowie
lat 80. ubiegtego stulecia rozwinely sie koncepcje, wedtug ktorych wzrost gospo-
darczy zalezy przede wszystkim od dwoch czynnikow: innowacji oraz kapitatu
ludzkiego. Zdrowie, z kolei — jako wazny czynnik determinujgcy jakos¢ kapitatu
ludzkiego, uznane zostato za istotny czynnik oddziatujacy na wzrost gospodarczy
(Biatynicki-Birula, 2007: 5-21). Znaczenie zdrowia zaréwno dla jednostki, jak
i dla spoteczenstwa, a w konsekwencji takze dla gospodarek poszczegdlnych kra-
jOW jest zatem niekwestionowane.

Warto w tym momencie zaznaczy¢, ze zgodnie z Konstytucja Swiatowej Or-
ganizacji Zdrowia (World Health Organization, WHO) to rzady poszczegolnych
krajow ponosza odpowiedzialno$¢ za zdrowie swoich narodow. Odpowiedzial-
no$¢ te mozna spehic jedynie poprzez zapewnienie odpowiednich $rodkow zdro-
wotnych i socjalnych (www2). Srodki te z zasady maja zapewnié¢ powszechny
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dostep do ustug zdrowotnych (i informacji). Jest to postrzegane jako podstawowe
prawo cztowieka i prawo to ma charakter uniwersalny.

Zadanie zapewnienia opieki zdrowotnej ludnosci poszczegodlnych krajow
przejmuja systemy opieki zdrowotnej. W teorii wystepuje bardzo wiele modeli
organizacji 1 finansowania opieki zdrowotnej: modele oparte o zasade pomocy
publicznej, modele oparte o system ubezpieczen spotecznych, modele Narodowej
Stuzby Zdrowia, modele oparte o ubezpieczenia prywatne (Biatynicki-Birula,
2007: 5-21), czy tez modele hybrydowe. W krajach Unii Europejskiej powszech-
nie obowigzujagcym modelem opieki zdrowotnej jest model budzetowy, nazywany
takze modelem Narodowej Stuzby Zdrowia (National Health Service). Niezalez-
nie od przyjetego modelu, kazdy kraj ma swoja wlasna/odrgbng $ciezke realizo-
wania opieki zdrowotnej. W oparciu o potrzeby swoich obywateli i dostgpne za-
soby, rzady poszczegblnych krajow decyduja, jakie wydatki na opieke zdrowotna
nalezy pokry¢. W konsekwencji sytuacja w zakresie ochrony zdrowia obywateli
poszczegblnych krajow Unii Europejskiej moze by¢ zr6znicowana.

Celem dalszych rozwazan jest analiza poziomu publicznych (tj. instytucji rza-
dowych i samorzadowych) wydatkow na ochrone¢ zdrowia w poszczeg6lnych kra-
jach Unii Europejskiej.

1. METODOLOGIA

Aby zrealizowac¢ zalozony cel pracy tj. przeprowadzi¢ analiz¢ poziomu pu-
blicznych (tj. instytucji rzadowych i samorzgdowych) wydatkéw na ochrone zdro-
wia W poszczegdlnych krajach Unii Europejskiej postawiono nastepujace pytania
badawcze:

1) Czy poziom publicznych naktadéw na ochrong¢ zdrowia jest zr6znico-
wany w krajach UE?

2) Czy wystepujg zmiany w poziomie tych $wiadczen na przestrzeni lat?

3) Czy poszczegodlne kraje UE zachowujg wzglednie state czy rdzne po-
zycje w rankingu oceniajacym poziom $wiadczen zdrowotnych?

4) Jak prezentuje si¢ Polska w zakresie wydatkow publicznych na
ochrone zdrowia na tle pozostalych krajow UE?

W odniesieniu do pytan badawczych sformutowano dwie hipotezy badawcze:

H1: Poziom publicznych naktadéw na ochrone zdrowia w krajach UE jest

zréznicowany i sytuacja ta jest niezmienna od wielu lat.

H2: Pozycja Polski w zakresie wydatkow publicznych na ochrong zdrowia

jest niska na tle pozostatych krajow UE

Realizacja celu i weryfikacja hipotez badawczych sktada si¢ z dwoch etapow:
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W pierwszym etapie badan zaprezentowane zostang rodzaje $wiadczen zdro-
wotnych, ktore zostaty zdefiniowane jednoznacznie dla potrzeb gromadzenia da-
nych w Eurostacie. Zgodne rozumienie poszczegdlnych rodzajow $wiadczen
zdrowotnych przez instytucje odpowiedzialne za gromadzenie danych dotyczace
tych $wiadczen, umozliwia ich porownywanie oraz analizg.

W drugim etapie przeprowadzona zostanie analiza pordOwnawcza poziomu
publicznych naktadéw na ochrong zdrowia w poszczegolnych krajach Unii Euro-
pejskiej, na podstawie nastgpujacych miernikow pochodzacych z Eurostatu:

- Ppubliczne wydatki na ochrong¢ zdrowia jako warto$¢ EUR na osobe
w latach 2011-2020,

- publiczne wydatki na ochrone zdrowia jako % PKB w latach 2011-
2020.

Dla kazdej grupy miernikow sporzadzony zostanie ranking dla ostatniego
roku analizy, tj. 2020 oraz przedstawiona zostanie pozycja danego kraju w po-
przednich latach.

2. CHARAKTERYSTYKA RODZAJOW SWIADCZEN NA OCHRONE ZDROWIA (WEDtUG
EUROSTATU)

Swiadczenia opieki zdrowotnej oznaczaja wydatki pokrywane ze $rodkow
publicznych (tj. instytucji rzadowych i samorzadowych) i po $wiadczeniach so-
cjalnych stanowig najwiekszag grup¢ wydatkow ze $rodkow publicznych w Unii
Europejskiej. Wydatki sektora instytucji rzadowych i samorzadowych w UE na
zdrowie wyniosty w 2021 r. 1 179 mld EUR, co stanowito 8,1 % Produktu Krajo-
wego Brutto (www3), a jednoczesnie 15,8% wszystkich wydatkéw rzadowych
i samorzadowych.

W Polsce wydatki rzadu na ochron¢ zdrowia znalazly si¢ na 3 miejscu
(13,1%), po wydatkach zwigzanych z gospodarka (13,7%) oraz po wydatkach na
ochrong socjalng (39,2%).
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Wykres 1. Struktura wydatkow rzadowych i samorzadowych w Unii
Europejskiej w 2021 r.

Zrédto: opracowanie wiasne na podstawie bazy danych Eurostat.

Warto zaznaczy¢, ze §wiadczenia na ochron¢ zdrowia sa réznie klasyfiko-
wane. Odmienne moga by¢ takze metodologie wyliczania naktadow na ochrong
zdrowia w poszczeg6lnych przypadkach, tj. w poszczegolnych krajach. Przepro-
wadzenie analizy poréwnawcze] wymaga wykorzystania danych klasyfikowa-
nych w jednakowy sposob. Dlatego w celu przeprowadzenia analizy $wiadczen
na ochrone¢ zdrowia w krajach UE wykorzystano dane Eurostatu.

Wedtug klasyfikacji Eurostatu rzadowe wydatki na ochron¢ zdrowia obej-
mujg nastepujace kategorie: 1) produkty, urzadzenia i sprzet medyczny, 2) ushugi
ambulatoryjne, 3) ustugi szpitalne, 4) ushugi publiczne, 5) ustugi badawczo-roz-
wojowe i 6) pozostate (nigdzie nie klasyfikowane). Klasyfikacja ta wynika z po-
dzialu wydatkow rzadowych na zdrowie: na ustugi §wiadczone na rzecz oséb in-
dywidualnych (kategorie od 1-4) oraz ustugi $wiadczone na zasadzie zbiorowej
(kategorie 5 i 6).

Produkty, urzadzenia i sprzet medyczny obejmuja leki, protezy, urzadzenia
i sprzet medyczny oraz inne produkty zwigzane ze zdrowiem nabywane przez
osoby fizyczne lub gospodarstwa domowe. Wydawane sg na recepte lub bez, zwy-
kle od aptekarzy, farmaceutow lub dostawcow sprzgtu medycznego. Te produkty
i ustugi sa przeznaczone do spozycia lub uzytku poza placowka lub instytucja
opieki zdrowotnej (ochrony zdrowia). Nalezy jednak zaznaczy¢, ze produkty tej
kategorii dostarczane bezposrednio pacjentom ambulatoryjnym przez lekarzy,
dentystow i pracownikow paramedycznych lub pacjentom hospitalizowanym
przez szpitale itp. zaliczane sa odpowiednio do uslug ambulatoryjnych i ustug
szpitalnych.
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Ustugi ambulatoryjne obejmujg ustugi medyczne, dentystyczne i inne (lecze-
nie, zabiegi, badania) $wiadczone pacjentom ambulatoryjnym przez lekarzy, den-
tystow, ratownikdw medycznych i innych pracownikéw placowek medycznych.
Ustugi mogg by¢ $wiadczone w domu, w poradniach indywidualnych lub grupo-
wych, przychodniach lub przychodniach szpitalnych itp. Do grupy tej nie naleza
ushugi medyczne, dentystyczne i paramedyczne $wiadczone pacjentom szpital-
nym przez szpitale itp., ktore zaliczane sg do ustug szpitalnych.

Ustugi szpitalne zwigzane sa z hospitalizacja. Hospitalizacj¢ z kolei oznacza,
ze pacjent przebywa w szpitalu na czas leczenia. Do ustug szpitalnych zaliczane
sa: opieka szpitalna, $wiadczenia gwarantowane realizowane w warunkach domo-
wych (leczenie domowe) oraz hospicja dla osob nieuleczalnie chorych. W szcze-
gblnosci do ustug szpitalnych zalicza sig¢ ushugi szpitali ogolnych i specjalistycz-
nych, ustugi centrow medycznych, osrodkéw potozniczych, domow opieki i do-
moéw rekonwalescencji, ktore glownie $wiadcza ushugi stacjonarne, ustugi szpitali
baz wojskowych (ale nie szpitali polowych), ustugi instytucji obstugujacych
osoby starsze, w ktoérych monitorowanie jest niezbednym elementem i ustug
osrodkow rehabilitacyjnych zapewniajacych opieke zdrowotng i terapi¢ rehabili-
tacyjna, ktorej celem jest leczenie pacjenta (a nie zapewnienie dlugoterminowego
wsparcia, jak np. w domach spokojnej starosci). Ustugi szpitalne obejmuja leki,
protezy, urzadzenia i sprzet medyczny oraz inne produkty zwigzane ze zdrowiem
dostarczane pacjentom szpitali. Obejmuje rowniez pozamedyczne wydatki szpi-
tali na administracje, personel niemedyczny, zywno$¢ i napoje, zakwaterowanie
(w tym zakwaterowanie personelu) itp.

Publiczne ustugi zdrowotne obejmuja ustugi (a takze obstuge, wspieranie, in-
spekcje) w zakresie zdrowia publicznego §wiadczone przez specjalne zespoty gru-
pom klientow, z ktorych wigkszos$¢ jest w dobrym stanie zdrowia, w miejscach
pracy, szkotach lub innych placowkach niemedycznych. Naleza do nich np. ustugi
tzw. bankow krwi (pobieranie, przetwarzanie, przechowywanie, wysytka), wy-
krywanie chorob (np. raka, gruzlicy, itd.), zapobieganie (szczepienia), monitoro-
wanie (zywienie niemowlat, zdrowie dzieci), gromadzenie danych epidemiolo-
gicznych, ushugi planowania rodziny i wiele innych. Kategoria ta obejmuje takze
przygotowywanie i rozpowszechnianie informacji w sprawach zdrowia publicz-
nego. Grupa ta nie obejmuje z kolei np. ustug laboratoriéw analiz medycznych
(ktore zaliczane sa do uslug ambulatoryjnych), ani tez ustug laboratoriow zajmu-
jacych si¢ ustalaniem przyczyn choréb (te zaliczane sg do ushug badawczo-roz-
wojowych).

Ustugi badawczo-rozwojowe (w zakresie zdrowia) obejmuja administrowa-
nie i obshuge agencji rzadowych, ktore sa zaangazowane w badania stosowane
1 rozwdj eksperymentalny zwigzany ze zdrowiem. Wydatki rzadowe w tej grupie
ushug to pozyczki i dotacje na wsparcie tych badan i eksperymentéw podejmowa-
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nych przez organizacje pozarzadowe, np. przez instytuty badawcze i uniwersy-
tety. Do tej kategorii zaliczane sa takze ustugi laboratoriow zajmujacych si¢ usta-
laniem przyczyn chorob.

Uslugi dotyczace zdrowia nie sklasyfikowane wczes$niej obejmuja przede
wszystkim formulowanie, administrowanie, koordynacje i monitorowanie og6l-
nych polityk, planéw, programoéw i budzetoéw zdrowotnych; przygotowywanie
i egzekwowanie aktow prawnych i standardow udzielania §wiadczen zdrowot-
nych, w tym licencjonowania placowek medycznych oraz personelu medycznego
i paramedycznego; tworzenie i rozpowszechnianie ogolnych informacji, doku-
mentacji technicznej i statystyk dotyczacych zdrowia.

3. ANALIZA POROWNAWCZA POZIOMU SWIADCZEN ZDROWOTNYCH
W POSZCZEGOLNYCH KRAJACH UNII EUROPEJSKIEJ W LATACH 2011-2020

Wyniki analizy poziomu $wiadczen przeznaczonych na ochron¢ zdrowia
w krajach UE w latach 20112020 pozwola na okres$lenie stopnia zr6znicowania
poziomu tych §wiadczen | zaobserwowanie pozycji poszczegolnych krajow nale-
zacych do UE w tym obszarze. Dotyczy to zardwno wartosci $wiadczen w przeli-
czeniu na mieszkanca (per capita), jak i warto$ci §wiadczen jako % PKB (Produkt
Krajowy Brutto).

Tabela 1. Warto$¢ naktadéw publicznych na ochrong zdrowia w przeliczeniu na mieszkanca
(EUR per capita) w krajach UE w latach 2011-2020

Austria 265241 | 274244 | 2788,19 | 285740 | 293536 | 300839 | 310862 | 326844 | 344125 | 352834

Belgia 2792,77 | 2878,02 | 2918,49 | 2998,06 | 282112 | 2798,72 | 286572 | 2969,63 | 3108,25 | 3 305,85

Bulgaria 233,32 240,81 255,02 293,62 293,05 321,36 348,11 388,38 426,16 485,78

Chorwacja | 731,28 761,13 708,49 697,02 750,35 782,80 839,20 898,93 960,81 978,33

Cypr 834,73 794,41 770,09 676,96 715,50 764,19 774,37 836,11 116654 | 1469,56

Czechy 935,54 928,40 894,67 891,28 931,98 991,02 | 1066,50 | 1186,16 | 130156 | 148276

Dania 312317 | 318821 | 317263 | 3210,83 | 3252,60 | 329250 | 3354,34 | 340661 | 342415 | 3690,21

Estonia 542,69 566,90 591,46 658,58 713,10 806,22 850,63 944,31 992,48 1041,38

Finlandia | 261541 | 2727,74 | 2786,17 | 281054 | 284928 | 279499 | 2777,72 | 2830,64 | 2937,87 | 3031,12

Francja 279574 | 2856,27 | 2904,46 | 2950,98 | 300451 | 3063,09 | 3118,16 | 3173,64 | 3238,20 | 3 387,65

Grecja 1151,68 | 104423 | 891,81 768,50 832,97 883,38 851,77 855,25 911,45 953,56

Hiszpania | 158321 | 147451 | 142391 | 144794 | 154035 | 148264 | 1541,37 | 1597,00 | 171347 | 189252

Holandia | 3979,08 | 403522 | 4011,74 | 402354 | 3793,05 | 386540 | 3996,02 | 4182,08 | 439236 | 469822
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Irlandia 315953 | 318659 | 307648 | 307796 | 3187,12 | 3310,02 | 3453,13 | 3651,83 | 3824,07 | 440184

Litwa 467,00 | 46650 | 48224 | 50936 | 56819 | 61924 | 67457 | 76330 | 85895 | 102054
"Ll’)'fffgm' 458450 | 477234 | 503361 | 506341 | 495740 | 490570 | 5160,11 | 542007 | 565534 | 6 299,62
Lotwa 335,00 | 35625 | 38644 | 400,14 | 44331 | 47621 | 51300 | 621,71 | 72005 | 80811
Malta 96510 | 1018,79 | 109368 | 1167,10 | 120770 | 1288,38 | 1338,33 | 136243 | 146137 | 152385

Niemcy 3104,33 | 3220,02 | 339382 | 3528,66 | 3657,42 | 378899 | 3941,73 | 409297 | 431241 | 451647

Polska 422,02 422,50 456,96 465,45 507,77 537,18 550,88 553,63 709,12 775,54

Portugalia | 101341 998,49 1008,67 | 1011,70 | 1041,42 | 1090,61 | 1143,03 | 120542 | 1284,04 | 137042

Rumunia 264,62 268,56 281,84 292,89 306,26 336,94 377,02 447,22 514,85 563,91

Slowacja 690,01 716,67 751,92 779,55 806,09 867,74 872,99 943,70 977,69 1001,63

Slowenia 136619 | 137795 | 131492 | 132045 | 142184 | 148884 | 157438 | 161580 | 1719,67 | 193225

Szwecja 3057,25 | 327398 | 340005 | 336945 | 344101 | 3519,28 | 3520,74 | 3454,80 | 3477,57 | 3836,66

Wegry 551,94 499,01 504,19 517,15 563,87 596,52 638,73 673,96 694,12 793,68

Wiochy 1853,08 | 181830 | 1781,64 | 179229 | 179899 | 181881 | 1846,17 | 189187 | 1937,36 | 206550

Zrédto: opracowanie wiasne na podstawie bazy danych Eurostat.

Dane zaprezentowane w tabeli nr 1 wykazuja bardzo duze zrdznicowanie
w zakresie wydatkow publicznych na ochrong zdrowia w poszczegolnych krajach
UE. Roéznice sg nawet kilkunastokrotne. W 2020 r. wysokos$¢ $wiadczenia prze-
znaczonego na ochron¢ zdrowia obywatela Luksemburga (6 299,62 EUR na
mieszkanca) byla prawie 13 razy wyzsza niz warto$¢ takiego Swiadczenia wypla-
cona w Bulgarii (485,78 EUR na mieszkanca). Warto takze zauwazy¢, ze chociaz
we wszystkich krajach UE (z wyjatkiem Grecji) w badanym okresie 2011-2020
wysokos¢ §wiadczenia przeznaczonego na ochrone zdrowia obywatela wzrosta —
to wzrost ten jest takze bardzo zr6znicowany.

Na podstawie danych z 2020 r. sporzadzono ranking krajow w zakresie po-
ziomu wydatkéw na ochrone zdrowia w przeliczeniu na mieszkanca.

Tabela 2. Ranking krajow UE w zakresie naktadéw publicznych na ochron¢ zdrowia
w przeliczeniu na mieszkanca w EUR (EUR per capita) w krajach UE w latach 2011-2020
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Dania

Francja

4
Austria 9
7
8

Belgia 10
Finlandia 10 10 10 10 9 10 10 10 10 10
‘Wiochy 11 11 11 11 11 11 11 11 11 11
Stowenia 13 13 13 13 13 12 12 12 12 12

Hiszpania
Malta
Czechy
Cypr
Portugalia

Estonia
Litwa
Stowacja
Chorwacja
Grecja
Lotwa
Wegry
Polska
Rumunia

| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |

|

Bulgaria ‘
* wigksza intensywnos¢ tta w komoérkach tabeli oznacza dalsza pozycj¢ w rankingu.

Zrédto: opracowanie wiasne na podstawie bazy danych z tabeli nr 1.

Zawarto$¢ danych w tabeli nr 2 informuje o statych — na przestrzeni ostatnich
lat — r6znicach w zakresie naktadow publicznych na ochrone zdrowia w poszcze-
golnych krajach. Wigkszos$¢ krajow na przestrzeni lat objetych analizg nie zmie-
nita swojej pozycji, badZ zmienita ja nieznacznie. W zdecydowanie lepszej sytu-
acji w zakresie ochrony zdrowia znajdujg si¢ mieszkancy krajow Europy Zachod-
niej. W gorszej sytuacji sa kraje Europy Srodkowo-Wschodniej. Najprawdopo-
dobniej wynika to z faktu wyzszego poziomu zycia w krajach z pierwszej grupy,
Co potwierdzajg dane dotyczace wysoko$ci PKB na mieszkanca w krajach Unii
Europejskiej (www4). Dochéd osiggany w skali kraju (PKB) w przeliczeniu na
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mieszkanca wraz z indywidualnym tzw. rozporzadzalnym dochodem gospodar-
stwa domowego, determinuje bowiem poziom zycia mieszkancow danego kraju
(Diacon i Maha, 2015: 1535-1543).

Warto takze przeanalizowa¢ sytuacje w zakresie wartosci nakladow na
ochrong zdrowia jako % PKB w krajach UE. W tym przypadku duzo zalezy od
polityki w zakresie rozporzadzania srodkami publicznymi w danym kraju oraz od
modelu systemu ochrony zdrowia.

Tabela 3. Publiczne wydatki na ochrong¢ zdrowia jako % PKB w krajach UE
w latach 20112020

| Kraj/rok | 2011 | 2012 | 2013 | | 2017 | 2018 | |

Austria 72 73 73 73 74 73 7,7 83
Belgia 82 83 8,3 83 7,6 74 73 7,4 7,5 83
Bulgaria 4,1 4,2 44 4,9 4,6 4,7 4,7 4,9 4.8 55
Chorwacja 6,9 7,3 6,8 6,7 7,0 6,9 6,9 7,0 7,0 7,9
Cypr 3,6 35 3,7 33 34 34 33 34 4,4 6,0
Czechy 59 6,0 59 59 58 59 58 6,0 6,2 74
Dania 7,0 7,0 6,9 6,8 6,8 6,7 6,6 6,5 6,4 6,9
Estonia 43 4,2 4,1 43 4,5 4,9 4,7 4.8 4,7 5,0
Finlandia 7,1 7,3 7,4 74 74 7,1 6,8 6,7 6,8 7,0
Francja 8.8 8,9 9,0 91 91 91 91 9,0 9,0 9,9
Grecja 6,3 6,1 54 4,7 51 55 52 51 53 6,2

Hiszpania 7,0 6,7 6,5 6,5 6,6 6,2 6,2 6,2 6,5 8,0
Holandia 10,2 | 104 | 10,2 | 10,1 | 9,3 9,3 9,3 9,3 94 | 10,3

Irlandia 8,4 8,3 7,9 7,3 57 58 5,6 54 53 59
Litwa 4,5 4,2 4,1 41 44 4,6 4,5 4,7 4,9 5,7
Luksemburg | 5,4 54 5,6 54 5,2 51 53 55 5,6 6,1
Lotwa 35 33 34 35 3,6 3,7 3,7 4,1 4,5 51
Malta 58 58 59 58 54 5,6 52 51 52 6,0
Niemcy 9,3 9,4 9,7 9,8 99 | 10,0 | 10,0 | 10,1 | 10,3 | 11,0
Polska 4,3 4,2 4,5 4,4 45 4.8 4,5 4,2 51 56
Portugalia 6,1 6,2 6,2 6,1 6,0 6,0 6,0 6,0 6,2 7,0
Rumunia 3.8 39 39 3.9 3.8 4,0 4,0 4,2 4,4 4,9
Stowacja 52 53 55 55 55 58 56 57 5,6 59
Slowenia 7,6 7,8 74 7,2 7,6 7,6 7,6 7,3 74 8,6
Szwecja 7,0 72 7,4 7,4 74 7,5 74 7,5 7,5 8,3
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Wegry 54 4,9 4,9 4,8 4,9 50 4,9 4,8 4,6 5,6
Wilochy 6,7 6,7 6,7 6,7 6,6 6,5 6,4 6,5 6,4 74

Zrédto: opracowanie wiasne na podstawie bazy danych Eurostat.

Przedstawione w tabeli nr 3 wartosci publicznych wydatkéw na ochrone
zdrowia jako % PKB, sg bardzo zr6znicowane w poszczegoélnych krajach UE.
Udzial tych wydatkow w wytworzonym PKB w okresie 2011-2020 wzrastat
(z wyjatkiem 4 krajow: Dania, Finlandia, Grecja — nieznaczny spadek ok. 0,1 p.p.
PKB i Irlandia spadek z 8,4% PKB do 5,9% PKB). Tempo tych zmian jest jednak
zrdznicowane, co w efekcie wptywa na zmiang pozycji danego kraju w rankingu
(tabela nr 4).

Nalezy takze nadmieni¢, ze warto$¢ publicznych wydatkéw na ochrong zdro-
wia jako % PKB zalezy od przyjetego modelu organizacji ochrony zdrowia,
w powigzaniu z realizacjg celéw politycznych, ekonomicznych i spolecznych
w danym kraju (a te sg rozne). Ponadto modele organizacji ochrony zdrowia ule-
gaja przeobrazeniom, w réznym tempie i w roznych kierunkach.

Tabela 4. Ranking krajow UE w zakresie nakladéw publicznych na ochrong zdrowia
jako % PKB w krajach UE w latach 20112020

Niemcy 2 2 2 2 1 1 1 1 1 1
Holandia 1 1 1 1 2 2 2 2 2 2
Francja 3 3 3 3 3 3 3 3 3 3
Slowenia 6 6 6 9 5 4 4 7 7 4
Belgia 5 4 4 4 4 6 7 6 5 5
Austria 7 8 9 8 6 7 5 4 4 6
Szwecja 11 10 8 6 8 5 6 5 6 7
Hiszpania 10 12 13 13 11 12 12 12 10 8
Chorwacja 12 7 11 11 9 9 8 8 8 9
Czechy 16 16 15 15 14 14 14 13 13 10
Wiochy 13 13 12 12 12 11 11 11 12 11
Portugalia 15 14 14 14 13 13 13 14 14 12
Finlandia 8 9 7 5 7 8 9 9 9 13
Dania 9 11 10 10 10 10 10 10 11 14
Grecja 14 15 19 21 19 18 18 18 18 15
Luksemburg | 18 18 17 18 18 19 17 16 15 16
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Estonia

| Rumunia
* wieksza intensywnos¢ tta w komorkach tabeli oznacza dalszg pozycje w rankingu.

Zrodto: opracowanie wiasne na podstawie tabeli nr 3.

Zmiana pozycji w rankingu krajow UE w zakresie naktadow publicznych na
ochron¢ zdrowia jako % PKB (tabela nr 4) jest bardziej dynamiczna niz
w przypadku rankingu krajow UE w zakresie naktadéw publicznych na ochrong
zdrowia w przeliczeniu na mieszkanca (tabela nr 2). Na przestrzeni lat 2011-2020
Irlandia zmienita swoja pozycje z miejsca 4 na miejsce 19 (zmiana stopniowa),
podczas gdy Cypr zmienit swoja pozycje¢ z miejsca 26 na 17 (zmiana skokowa).
Z Kolei kraje tj. Niemcy, Holandia i Francja, ktore osiagnely najwyzsze pozycje
w rankingu, utrzymaty swoje wysokie miejsce w catym okresie analizy.

Pomimo faktu, ze szeroko pojete zdrowie publiczne staje si¢ przedmiotem
regulacji prawnych i orzecznictwa na poziomie unijnym i wpltywa na polityki
zdrowotne poszczegdlnych panstw cztonkowskich, to wcigz zauwazalna jest
odrgbnos¢ krajow UE w realizacji polityki zdrowotnej (systemow zdrowotnych/
systemow ochrony zdrowia) (Wielicka, 2014: 491-504). Odrebnos¢ jest w duzym
stopniu konsekwencja checi utrzymania uprawnien rzadzacych w poszczegdlnych
krajach do ksztaltowania tego obszaru polityki spotecznej. Jak wiadomo
organizacja i finansowanie systemu opieki zdrowotnej pociagaja za sobg bardzo
powazne konsekwencje dla budzetow poszczegdlnych panstw, ale jednoczes$nie
zakres dostepu do opieki zdrowotnej moze wplywaé na nastroje spoleczne
i przektada¢ si¢ na wyniki wyboréw (Stankiewicz, 2016: 23).

Na tle krajow UE pozycja Polski w zakresie naktadow publicznych na
ochrong zdrowia jest niska, takze w grupie krajow Europy Srodkowo-Wschodnie;j.
Niska pozycje Polski potwierdzaja sporzadzone rankingi:
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- w2020 r. w kategorii warto$¢ naktadow publicznych na ochrong zdrowia
na osob¢ (w EUR) Polska zajeta 25 miejsce (wczesniej zajmowata 24
miejsce) na 27 krajow UE,

- w2020 r. w kategorii warto$¢ publicznych wydatkéw na ochrone zdrowia
jako % PKB, Polska zaj¢ta 23 miejsce (wczesniej plasowata si¢ na
pozycjach od 21-24) na 27 krajow UE.

Niskg i pogarszajacg si¢ pozycj¢ Polski na tle innych krajow UE (w tym takze
innych krajow Europy Srodkowo-Wschodniej) potwierdza dodatkowo fakt, ze
dystans pomig¢dzy Polska a zdecydowang wigkszoscig krajow UE w zakresie
naktadow publicznych na ochrong zdrowia na osobg powigksza si¢ (Skobel i in.,
2021).

Od dawna podstawowym problemem, z ktérym boryka si¢ publiczna ochrona
zdrowia w Polsce jest nieadekwatnos$¢ srodkéw finansowych do zakresu
realizowanych zadan oraz do oczekiwan spoteczenstwa wobec publicznego
systemu ochrony zdrowia (Skdbel i in., 2021). Toczace si¢ od lat 90. XX wieku
(czasu wielkich przemian spoteczno-gospodarczych w Polsce) dyskusje i ptynace
z nich wnioski, sugerujace koniecznos¢ gruntownych zmian w opiece zdrowotne;j,
dlugo pozostawaly poza gldéwnym nurtem dziatan reformatorskich kolejnych
rzagdow. Tym niemniej, deklaracje dotyczace przeprowadzenia kompleksowych
i gruntownych reform w opiece zdrowotnej, konczyly sie co najwyzej
wyrywkowymi i niepelnymi zmianami istniejacego systemu opieki zdrowotne;.

PODSUMOWANIE

Odnoszac si¢ do sformutowanych pytan badawczych:
- Czy poziom publicznych naktadéw na ochrone zdrowia jest zroznico-
wany w krajach UE?
- Czy wystepuja zmiany w poziomie tych S$wiadczen na przestrzeni lat?
- Czy poszczegodlne kraje UE zachowuja wzglednie state czy rézne pozy-
cje w rankingu oceniajacym poziom $wiadczen zdrowotnych?
- Jak prezentuje si¢ Polska w zakresie wydatkéw publicznych na ochrone
zdrowia na tle pozostatych krajow UE?
nalezy stwierdzi¢, ze w poszczego6lnych krajach Unii Europejskiej, ktore mozna
uzna¢ za podobne kulturowo i gospodarczo, wystepuja znaczne réznice W pozio-
mie publicznych naktadow na ochrong zdrowia. Analizujac te naktady przez pry-
zmat publicznych wydatkéw na ochrong zdrowia w przeliczeniu na mieszkanca
oraz jako % PKB, nalezy zaznaczy¢, ze w zdecydowanej wigkszosci krajow UE
zaobserwowano wzrost naktadow na ochrone zdrowia. Zmiany te sg bardzo zroz-
nicowane w poszczegdlnych krajach co powoduje, ze powigksza si¢ dystans po-
migdzy niektorymi krajami (np. Polska), w ktérych zmiany przebiegaja wolniej,
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a innymi krajami UE. Tworzac ranking krajéw UE pod wzgledem naktadéw na
ochron¢ zdrowia mozna zauwazy¢, ze w latach 2011-2020 poszczeg6lne kraje
Unii Europejskiej zajmuja wzglednie state pozycje, przy czym najwyzsze pozycje
zajmuja kraje Europy Zachodniej, a te nizsze — kraje Europy Srodkowo-Wschod-
niej. Ponadto wieksze rotacje w zakresie zmiany pozycji danego kraju w rankingu
odnotowano w przypadku publicznych naktadow na ochrong zdrowia jako % PKB
(w porownaniu z warto$cig wydatkéw na ochron¢ zdrowia na mieszkanca).

Uzyskane wyniki badan potwierdzily postawionag hipoteze badawcza HI:
,»Poziom publicznych naktadéw na ochron¢ zdrowia w krajach UE jest zr6znico-
wany i sytuacja ta jest niezmienna od wielu lat”.

Przeprowadzona analiza pozwala takze na stwierdzenie, ze pozycja Polski na
tle pozostalych krajow UE w zakresie publicznych naktadow na ochrone zdrowia
jest niska — dotyczy to nie tylko poréwnania z rozwinigtymi krajami Europy Za-
chodniej, ale takze poréwnania z krajami Europy Srodkowo-Wschodniej. Przed-
stawione wnioski badan, dotyczace Polski potwierdzity hipotezg badawcza H2:
,Pozycja Polski w zakresie wydatkow publicznych na ochrone zdrowia jest niska
na tle pozostatych krajow UE”.

Przedstawione wyniki badan w zakresie wydatkéw publicznych na ochrong
zdrowia w krajach Unii Europejskiej stanowig podstawe do dalszych badan i roz-
wazan w tym obszarze np. zbadanie wysoko$ci i zmian w zakresie naktadow pu-
blicznych na ochrong zdrowia w powiazaniu z obowigzujacym modelem ochrony
zdrowia i zachodzacymi w nim zmianami. Pogl¢gbiona analiza tematu mogtaby
dotyczy¢ rozdysponowania naktadéw na ochrong zdrowia na poszczegélne kate-
gorie wydatkow w krajach UE. Warto takze uwzgledni¢ w prowadzonych w przy-
szlo$ci rozwazaniach i analizach wptyw dziatan regulacyjnych Unii Europejskie;j,
ktore w coraz wigkszym stopniu wptywaja na ksztattowanie si¢ polityki zdrowot-
nej panstw cztonkowskich.
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Streszczenie

Cel artykutu/hipoteza: Celem artykutu jest analiza poziomu publicznych (rzgdowych) na-
ktadow na ochrone zdrowia w poszczegdlnych krajach Unii Europejskiej. Badania majg
charakter eksploracyjny w zwigzku z czym nie sformutowano hipotezy badawcze;j.

Metodyka: Przeprowadzono analize poréwnawczg, poziomu publicznych naktadéw na
ochrone zdrowia w poszczegdlnych krajach Unii Europejskiej, na podstawie nastepujg-
cych miernikéw pochodzgcych z Eurostatu: publiczne wydatki na ochrone zdrowia jako
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wartos¢ EUR na osobe w latach 2011-2020 oraz publiczne wydatki na ochrone zdrowia
jako % PKB w latach 2011-2020.

Wyniki/Rezultaty badania: W poszczegdlnych krajach Unii Europejskiej, ktére mozna
uznac za podobne kulturowo i gospodarczo, wystepujg znaczne réznice w poziomie pu-
blicznych naktadéw na ochrone zdrowia. W zdecydowanej wiekszosci krajow Unii Euro-
pejskiej zaobserwowano wzrost naktadéw na ochrone zdrowia. Zmiany te sg bardzo zréz-
nicowane w poszczegolnych krajach co powoduje, ze powieksza sie dystans pomiedzy
niektérymi krajami (np. Polskg), w ktérych zmiany przebiegajg wolniej, a innymi krajami
Unii Europejskiej. Tworzgc ranking krajéw Unii Europejskiej pod wzgledem naktadéw na
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2011-2020. Najwyzsze pozycje zajmujg kraje Europy Zachodniej, a te nizsze kraje Europy
Srodkowo-Wschodniej. Przeprowadzona analiza pozwala na stwierdzenie, ze pozycja Pol-
ski na tle pozostatych krajéw Unii Europejskiej w zakresie publicznych naktadéw na
ochrone zdrowia jest niska — dotyczy to nie tylko poréwnania Polski z rozwinietymi kra-
jami Europy Zachodniej, ale takze z wiekszoscig krajéw Europy Srodkowo-Wschodniej.
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Abstract

Currently, banks offer a wide range of products and services that are available by Internet
particularly after the COVID-19 pandemic. This situation has contributed to changes in consumer
behaviour and preferences. This applies to the banking sector and banking services.

The article presents the result of the empirical study. The conducted research shows that the
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mobile application has also increased in this time. Therefore, security in the network has become
important to many customers.

The second part of the survey showed that 26% of bank customers describe the current banking
sector as greedy and 20% of respondents indicate that it is a safe branch of the economy. In the
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numerous problems and the stability of many entities may be at risk.
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WSTEP

Pandemia COVID-19 spowodowata zmiang preferencji klientow w wielu
branzach gospodarki. Poczatkowo koronawirus spowodowat zahamowanie zycia
gospodarczego: mniejszy popyt wsrod konsumentow, spadek produkceji wsrod
przedsigbiorcow, znaczace zmniejszenie liczby nowych inwestycji, a takze ro-
snace obawy spoteczne o stabilno$¢ zatrudnienia. Z drugiej strony byto to wyda-
rzenie, ktore pozwolito przyspieszy¢ wiele procesow i zmienito zasady funkcjo-
nowania oraz konkurowania w wielu gateziach gospodarki.

Banki funkcjonujace w Polsce w krotkim czasie musiaty dostosowac si¢ do
nowych wyzwan i oczekiwan konsumentéw. W poczatkowej fazie pandemii
wérod klientow bankow spadto zainteresowanie produktami finansowymi takimi
jak: kredyty gotowkowe, karty kredytowe czy kredyty hipoteczne (Zwigzek Ban-
koéw Polskich, 2021). Poczatek pandemii stal si¢ czasem bardzo wymagajacym
1 niepewnym w kontek$cie utrzymania popytu na ushugi tych instytucji przede
wszystkim dlatego, ze ustugi bankowe sg szczegdlnie skomplikowang kategoria
ustug. Ich specyfika polega szczegdlnie na tym, ze sa niematerialne, wiazg si¢
z ciggtoscig $wiadczenia. W ich przypadku znaczenie ma zaufanie do podmiotu
je $wiadczacego oraz charakteryzuje je szybki postep techniczny. W zwigzku
z tym mozna zauwazy¢, ze przy tym rodzaju ustug nagta zmiana sposobu funk-
cjonowania placowek bankowych, niepoprzedzona kampanig informacyjng byta
dla klientow trudnym wyzwaniem.

Celem gltownym artykutu byta identyfikacja zmiany sposobow korzystania
z ushug bankowych przed, jak i w trakcie pandemii COVID-19 oraz weryfikacja
tego, jak konsumenci postrzegaja wspotczesnie instytucje bankowe funkcjonujace
na polskim rynku. W artykule sformutowano dwie hipotezy:

H1: Klienci bankow, w zdecydowanej wigkszosci, przeszli na zdalne formy

korzystania z ustug bankowych w okresie koronawirusa,

H2: Wykorzystanie bankowosci internetowej przez szersze grono klientow
bankéw spowodowalo, ze przywiazujg oni wicksza uwage do aspektu
bezpieczenstwa niz przed pandemig.

W artykule przedstawiono wyniki badania empirycznego, ktorego podstawo-
wym celem bylo zbadanie tego, jak zmienily si¢ preferencje klientow bankow
przez pandemi¢ COVID-19. Istotne znaczenie miato roéwniez zweryfikowanie
tego jak ankietowani postrzegaja sektor bankowy w Polsce. Do przygotowania
artykutu wykorzystano metode opisowa, krytyczng analizg literatury oraz prze-
prowadzono badanie empiryczne metoda ankietowa.
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1. DEFINICJA | RODZAJE UStUG BANKOWYCH

Ustugi bankowe definiowane sg jako jedna z odmian ustug finansowych. Sro-
kosz (2003) wskazuje, ze ustugami finansowymi, w tym bankowymi, sg okreslone
aktywnosci instytucji finansowych (kredytowych, inwestycyjnych, ptatniczych
i ubezpieczeniowych) na rynku finansowym. Warto wskaza¢ jednak, ze powyzsze
okreslenie jest zagadnieniem Szerszym, niz sama definicja ustug bankowych.

Wielu autoréw analizujacych pojecie ustug bankowych wskazuje na inne ce-
chy i aspekty tego zagadnienia. Jaworski (1996) wskazuje, ze ustugi bankowe to
stosunki umowne mie¢dzy bankiem i klientem, w ktorych bank oferuje swoje
ushugi, a klient jest ustugobiorcg. Sa one potaczone z okreslonymi §wiadczeniami
na rzecz klienta lub na rzecz banku i sa wykonywane przy wykorzystaniu ra-
chunku bankowego. Autor ten w definicji omawianego pojecia skupia si¢ na stro-
nach, ktore pojawiajg si¢ przy korzystaniu z danej ustugi oraz na sposobie jej dzia-
tania. Capiga (2008) definiuje ustugi bankowe w sposob bardziej zwiezty, jako
stosunki umowne mi¢dzy bankiem, ktory je oferuje, a klientem jako ustugobiorca.
Swiecka (2008) rozszerza swoja definicje uslug bankowych wskazujac na strony
$wiadczenia ustugi, czas i miejsce. Wskazuje, ze ustugi bankowe sg realizowane
przez banki i inne instytucje na rzecz ich klientéw — podmiotéow gospodarczych
i klientow indywidualnych, w sposob tradycyjny przy wykorzystaniu oddziatu
bankowego lub elektroniczny kanat dystrybucji. Na sposobie kreowania owej
ustugi w swojej definicji skupily si¢ rowniez Talecka i Niczyporuk (2004), ktore
twierdza, ze charakterystyczne dla procesu wytwarzania ushug jest to, ze ich
ksztalt i tre$¢ zostaja okreslone nie tylko przez bank, ale tez przez odbiorcow ustug
bankowych. O finansowym aspekcie tego rodzaju ustug wskazuje Flejterski i in.
(2008), ktorzy zauwazaja, ze najczesciej ustugi bankowe maja charakter pienigzny
i odptatny oraz wystepuja w formie umow. Na podstawie powyzej przytoczonych
definicji mozna stwierdzié, ze ustugi bankowe charakteryzuje: ztozona struktura,
powstanie okreslonych relacji miedzy bankiem a klientem, z reguty o charakterze
pieni¢znym, jednolity standard przeprowadzania operacji bankowych, stosowane
kryterium czasu dla wyznaczania ich wartosci oraz oddziatywanie norm prawa
bankowego (Swiderska i in., 2016).

Zgodnie z wykazem dotagczonym do Drugiej Dyrektywy Rady z 1989 r. do
ustug bankowych zalicza si¢ nastgpujace czynnosci:

- przyjmowanie od spoteczenstwa depozytow;
- udzielanie kredytow i pozyczek;

- ustugi leasingu finansowego;

- gwarancje i zobowigzania pozabilansowe;
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- zarzadzanie rachunkami wlasnymi i rachunkami klienta w zakresie: in-
strumentow rynku pieni¢znego, waluty obcej, sprzedazy terminowej $rod-
kéw pienieznych i1 opcji oraz inne,

- zarzadzanie i doradztwo portfelowe;

- ushugi w zakresie kredytow.

W ramach czynno$ci wykonywanych przez banki mozna wyr6znié te, ktore
zastrzezone s3 jedynie dla tej grupy podmiotow oraz te, ktore moga wykonywac
réwniez przez inne instytucje finansowe. W zwigzku z tym, zgodnie z Ustawa
Prawo bankowe z dnia 29 sierpnia 1997 r., dla bankow zarezerwowane sg wytacz-
nie czynnosci tj. udzielanie kredytow i gwarancji, przyjmowanie wktadow oraz
emitowanie bankowych papieréw wartosciowych. Czynnosci te dozwolone sg je-
dynie dla instytucji rozumianych jako osoba prawna utworzona zgodnie z przepi-
sami ustaw, dzialajac na podstawie zezwolen uprawniajacych do wykonywania
czynnosci bankowych, obciazajacych ryzykiem srodki powierzone pod jakimkol-
wiek tytutem zwrotnym?.

Rozwazajgc zagadnienie uslug bankowych nalezy rowniez zwroci¢ uwage na
ich cechy. Przede wszystkim charakteryzuje je niematerialno$¢, jak i brak mozli-
wosci magazynowania. Nie podlegaja rowniez standaryzacji, poniewaz dostoso-
wywane s3 do osobistych potrzeb klienta. To co wyrdznia ten typ ustug to to, ze
zwigzane sg z osobg je Swiadczaca, gdyz sa skomplikowane i wymagajg szczego-
lowej wiedzy o rynku ushug finansowych, ktérej przecigtny nabywca nie posiada
(Meder, 2006). Ponadto, Jonas (2002) wskazuje na takie cechy ustug bankowych
jak: niematerialno$¢, nierozerwalnos¢, ciggtosé Swiadczenia, podobienstwo, brak
mozliwo$ci magazynowania, znaczenie zaufania dla tego typu ushug oraz szybki
postep techniczny. Flejterski i in. (2008), rowniez wskazuje, ze ustugi bankowe
naleza do szczegolnie skomplikowanej kategorii ustug, ktore cechuje: niemate-
rialnos¢, niejednorodnosé, abstrakcyjny charakter oraz duze ryzyko ekonomiczne.

Uslugi oferowane przez banki mozna klasyfikowa¢ wedtug nastepujacych kry-
teriow:

e Kkryterium tradycyjne— podzial na ustugi kredytowe, depozytowe, rozli-
czeniowe, dodatkowe;

e  kryterium podmiotowe — podziat na ustugi skierowane do klienta indywi-
dualnego i ustugi skierowane do klienta instytucjonalnego.

Dopehieniem przestawionego powyzej podziatu powinno by¢ réwniez kryterium
z punktu widzenia kanatu dystrybucji i kontaktu z klientem (Davis, 2013), zakta-
dajace mozliwos¢ osobistego kontaktu z pracownikiem banku lub formy online
czy telefonicznej. Jest to istotne kryterium, ktore determinuje sposéb budowania
relacji i komunikacji z klientem.

1 Dz. U. z 2022 r. poz. 2324, 2339, 2640, 2707, z 2023 r. poz. 180 oraz Ustawa z dnia 19 sierpnia 2011 r.
o ustugach ptatniczych Dz. U. z 2022 r. poz. 2360, 2640).

94



Wptyw pandemii COVID-19 na sposob korzystania z ustug bankowych ...

2. PANDEMIA COVID-19 A SYTUACJA W SEKTORZE UStUG BANKOWYCH

Zjawisko pandemii COVID-19 to zagrozenie, ktore mozna poréwnac do zja-
wisk zwigzanych z kleska naturalna czy srodowiskowa. Wywolata ona kryzys go-
spodarczy spowodowany szokiem zewngtrznym, pochodzacym spoza systemu
gospodarczego i nie wynikata ona z masowych, btednych decyzji przedsigbior-
coOw, inwestorow, konsumentow, czy tez ztych decyzji gospodarczych wiadz po-
litycznych (Banaszyk i Gorynia, 2020). Kryzys gospodarczy nie jest wynikiem
zlego sposobu zarzadzania panstwem czy panstwami, a wynikiem zjawiska po-
réwnywalnego do kleski zywiotowej. Warto jednak podkresli¢, ze pandemia do-
tknela ludzi na catym $wiecie, nie byta zjawiskiem lokalnym, jak np. trzesienia
ziemi czy wybuchy wulkanéw. Dodatkowo zagrozita ona zyciu i zdrowiu wszyst-
kich ludzi, bez wzgledu na to na jakiej szerokosci geograficznej zamieszkiwali.
Obawy, strach i panika wywotane biezacg sytuacjg wptynety na postawy i1 zacho-
wania konsumentow.

W wyniku pandemii wiele podmiotéw gospodarczych z r6znych sektoréw go-
spodarki zaczeto zmagac si¢ z takimi zjawiskami, jak (Solarz i Waliszewski,
2022):

- zmiana sposobu pracy — przej$cie na forme zdalnag;

- zZmiana organizacji miejsc pracy;

- problem z tancuchem dostaw;

- przestdj w produkcji czy $wiadczeniu ustug;

- rezim sanitarny;

- mniejsza mobilnos¢ spoteczenstwa;

- spadek wynagrodzen spowodowany czasowymi przestojami na skutek

lockdownu.
Kryzys podyktowany wirusem dotknat kazdy sektor gospodarki powodujac cza-
sowa lub stalg zmiang¢ sposobu funkcjonowania wielu organizacji. Kazda dzie-
dzina zycia spotecznego przeszta w swym dziataniu ze strefy realnej do strefy
zdalnej. Dotyczyto to zarowno szkot, uczelni wyzszych, sklepow, stuzby zdrowia,
jak i instytucji finansowych.

Okres pandemii stat si¢ rowniez okresem, w ktorym przed bankami pojawito
sic wiele wyzwan. Swiadcza o tym dzialania bankéw centralnych w Unii Euro-
pejskiej, ktore wskazuja, ze instytucje te w czasie kryzysu byly waznym elemen-
tem dzialan sieci bezpieczenstwa finansowego o charakterze antykryzysowym
(Kozinska, 2021). Na skutek pandemii polski system bankowy w pierwszych sied-
miu miesigcach 2020 r. odnotowat spadek zysku o ponad potowe (Www1). W tym
okresie sprzedaz ustug bankowych w Polsce byta niska. Mimo znaczacej obnizki
stop procentowych (W maju 2020 r. stopa referencyjna wynosita 0,1%) spadta ak-
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cja kredytowa wielu bankow (Www2). Konsumenci nie byli sktonni do podejmo-
wania ryzyka w czasie, kiedy wickszos$¢ z nich obawiala si¢ o utrate miejsc pracy.
Dodatkowo same instytucje finansowe staly si¢ bardziej restrykcyjne w kwestii
wymagan koniecznych do spetnienia przez potencjalnego kredytobiorce.

Byt to rowniez moment, ktory stal si¢ katalizatorem zmian, ktory przyspieszy?t
zastosowanie nowych technologii w polskiej bankowosci. Klienci w Polsce, juz
na poczatku pandemii, korzystali z obrotu bezgotowkowego, systemu bankowosci
zdalnej, aplikacji mobilnej oraz mozliwos$ci zatatwienia spraw urzedowych z pro-
filu bankowosci internetowej. Okres pandemii podnidst kompetencje cyfrowe
spoteczenstwa, a tym samym pozwolit pewniej poczu¢ si¢ w przestrzeni wirtual-
nej 1 zatatwianiu wielu spraw zycia codziennego zdalnymi kanatami.

W zwigzku z powyzszym, mozna stwierdzi¢, ze pandemia COVID-19 (w po-
czatkowej fazie) wptyneta na spadek sprzedazy i zmniejszenie popularnosci na-
bywania nowych ustug bankowych — szczeg6lnie kredytow, ale nalezy tez wspo-
mnie¢, ze zmieniata sposdb korzystania z ustug bankowych (Griffin, 2002)
i forme kontaktu na linii bank—klient.

3. METODOLOGIA BADANIA EMPIRYCZNEGO

Na potrzeby niniejszego opracowania przygotowano i przeprowadzono bada-
nie empiryczne. Podstawowym celem badania byta identyfikacja zmian w korzy-
staniu z ushug bankowych w okresie koronawirusa oraz weryfikacja postrzegania
wizerunku bankéw w dobie ostatnich wydarzen ekonomiczno-spotecznych.

Badanie miato zasieg ogdlnopolski i zostato zrealizowane w styczniu 2023 r.
Przeprowadzono je na probie 95 osob w przedziale wiekowym 25-65 lat. W ba-
daniu wykorzystano jedng z nieprobabilistycznych (nielosowych) technik doboru
proby, jaka jest wybor celowy. Wybdr celowy polegat na wiedzy dotyczacej tego,
ze respondenci korzystaja z ustug bankowych.

Badanie przeprowadzono metoda ankietowg, w ktorej wykorzystywany byt
kwestionariusz ankiety. Kwestionariusz zostal zamieszczony na portalu ,,my
survio.com.” w okresie od 10.01.2023 r. do 30.01.2023 r. Link do ankiety zostat
rozestany do respondentow drogg elektroniczng.

Kwestionariusz obejmowat 21 pytan dotyczacych rodzajow ushug, z ktorych
korzystali respondenci, nazw bankéw, sposobu korzystania z ustug bankowych
przed, jak i w czasie pandemii COVID-19, postrzegania wizerunku bankow
w Polsce na tle ostatnich wydarzen ekonomiczno-spotecznych. W ankiecie zasto-
sowane zostaly pytania jednokrotnego i wielokrotnego wyboru.

Wyniki przeprowadzonego badania empirycznego zostaly zestawione z rezul-
tatami raportu wykonanego przez Zwiazek Bankow Polskich ,,COVID-19, banki
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i technologia — w jaki sposdb pandemia wptynela na sytuacje w sektorze banko-
wym”, ktory opublikowanego w dniu 30.10.2020 r. Do raportu wykorzystano
dane zebrane przez Narodowy Bank Polski.

4. SPOSOB KORZYSTANIA Z UStUG BANKOWYCH W OKRESIE PANDEMII COVID-19 —
BADANIE EMPIRYCZNE

W przeprowadzonym badaniu empirycznym 74% respondentow stanowity ko-
biety, a 26% mezczyzni. 70% badanych osob byto mieszkancami miast od 500
tys. mieszkancoéw i wiecej, takich jak: Gdansk, Krakow, Warszawa, Wroctaw. Po-
zostata czgs¢ ankietowanych byta mieszkancami miast ponizej 500 tys. mieszkan-
cow (Itawa, Przasnysz, Torun, Gdynia, Rzeszéw, Koszalin) oraz wsi. 54% oséb
biorgcych udziatl w ankiecie posiadalo wyksztalcenie wyzsze, pozostali wskazali
na wyksztalcenie srednie. Respondenci w przewazajacej czesci korzystali z ustug
bankow komercyjnych, takich jak: Santander SA, mBank SA, PKO SA, PKO BP
SA, ING Bank SA oraz Millenium SA. 12% badanych o0soéb korzystato z ushug
bankow spotdzielczych, a 8% byto klientami Banku Pocztowego SA.

Dla 36% respondentéw decydujacym aspektem przy wyborze banku byta no-
woczesnos¢ instytucji w rozumieniu dostgpu do bankowosci internetowej oraz
mobilnej, z kolei dla 20% badanych wazne bylo bezpieczenstwo, jako trzeci
istotny czynnik wplywajacy na podjecie decyzji o wspotpracy z danym podmio-
tem byt aspekt ceny (19% ankietowanych). Powyzsze dane wskazuja, ze juz przed
pandemia ponad jedna trzecia respondentow przywiazywala uwage do mozliwo-
$ci podsiadania zdalnych kanatéw dostgpu do ushug bankowych w instytucji,
z ktérg chciata nawigzaé wspotprace.

W kwestionariuszu respondenci zostali zapytani o to w jakim celu najczesciej
odbywali wizyte w placowce banku przed pandemiag COVID-19. Powody tych
wizyt zostaly przedstawione na wykresie nr 1.
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Wykres 1. Powdd, dla ktérego respondenci odbywali osobista wizyte
w placowce banku przed pandemig COVID-19

Zrédlo: Opracowanie wiasne.

Ankietowani wskazywali, ze przyczyna wizyty w oddziale banku byta po-
trzeba wptaty lub wyptaty srodkow (26%), odblokowanie dostgpu do bankowosci
zdalnej (19%) oraz doradztwo przy wyborze produktow lub ustug (18%). Tylko
5% sposrod respondentéw miato potrzebe kontaktu z pracownikiem banku z po-
wodu dopytania o nowg ofert¢ banku, a jedynie 2% chcialo sprawdzi¢ stan ra-
chunku bezposrednio w placowce bankowej. Osobami (35% badanych), ktore do-
konywaty wptat i wyplat pieniedzy w placowce bankowej byty kobiety z miejsco-
wosci do 500 tys. mieszkancow.

W kolejnym pytaniu respondenci zostali poproszeni o udzielenie informacji
w jaki sposob korzystali z dostgpu do swoich srodkow zgromadzonych w banku
przed i w trakcie pandemii COVID-19. Przed epidemia ankietowani korzystali
glownie z bankowosci mobilnej (43% badanych) oraz z bankowosci internetowej
(23% respondentow), co pokazuje wykres nr 2.
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Wykres 2. Najczestszy sposob korzystania z dostepu do srodkdéw zgromadzonych na rachunku
bankowym przed pandemia COVID-19 oraz od momentu jej rozpoczgcia

Zrédto: Opracowanie wiasne.

Dane przedstawione na wykresie nr 2 pokazuja, ze 2% badanych oséb doko-
nywato transakcji gotdwkowych lub bezgotowkowych w oddziale banku, 3% uzy-
wato telefonu do dokonywania ptatnosci, a 5% korzystato z ustugi BLIK. Wsrod
innych sposobow korzystania ze srodkow zgromadzonych w banku pojawita si¢
ustuga Near Field Communication (NFC) lub uzycie karty kredytowej. W trakcie
pandemii COVID-19 ankietowani w celu skorzystania ze swoich pienigdzy i do-
konania ptatnosci najczesciej korzystali z aplikacji mobilnej (53%), bankowosci
internetowej (16%) oraz ptatnosci telefonem (11%).

Przeprowadzone badanie wykazato, ze koronawirus i zwigzana z nim sytuacja
wplynety na wzrost zainteresowania klientéw bankéw wykorzystaniem aplikacji
mobilnej, powodujac tym samym mniejsze zainteresowanie bankowoscia interne-
towg. Warto podkresli¢, ze w okresie pandemii 0 72% wzrosty ptatno$ci telefo-
nem i 0 44% wigcej ankietowanych korzystato z ustugi BLIK.

Sposob korzystania z ustug bankowych poprzez czgstsze wykorzystanie apli-
kacji mobilnej w okresie pandemii, zamiast bankowosci internetowej zmienit si¢
najbardziej wérod osob w przedziale wiekowym 26-35 lat. Dane te potwierdzity,
ze przybywa klientow okreslanych mianem mobile only. Sa to klienci, ktorzy nie
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loguja sie juz do bankowosci internetowej, poniewaz swoje finanse obstuguja je-
dynie z poziomu telefonéw komérkowych (Wwwa3).

Bankowos¢ internetowa i forma ptatnosci BLIK cieszyly sie wieksza popular-
noscig wérod osob w przedziale wiekowym 51-60 lat (glownie wsrdéd mezczyzn
z tej kategorii wiekowej) w momencie pojawienia si¢ wirusa Sars-Cov2. Platno$ci
telefonem staly si¢ interesujgca formg dokonywania transakcji dla najmlodszej
grupy respondentow, czyli 0sob ponizej 26 roku zycia mieszkajacych w miastach
powyzej 500 tys. mieszkancow. W przypadku tej grupy wiekowej wyniki badania
wskazujg spadek wykorzystania karty ptatniczej, a wzrost zainteresowania mo-
bilng formga ptatnosci.

Powyzszy trend potwierdzaja takze dane raportu Zwigzku Bankow Polskich,
ktore pokazaly, ze w czerwcu 2020 r. liczba oséb korzystajacych z bankowosci
mobilnej byta wyzsza o0 4,5% w stosunku do konca I kwartatu 2020 r. (Zwigzek
Bankow Polskich, 2021). II kwartat 2020 r. to rowniez okres, w ktorym liczba
uzytkownikow bankowosci internetowej w polskich bankach byta najwyzsza. Ko-
rzystato z niej 25,5 min klientow. Liczba ta stanowi 67%? aktywnych uzytkowni-
koéw bankowosci internetowej i mobilnej. Jest to najwyzszy wskaznik w dotych-
czasowym monitoringu aktywnego wykorzystania elektronicznych kanatow do-
stepu do bankowosci (Zwigzek Bankéw Polskich, 2021). Globalne trendy wska-
zuja takze na wzrost popularnosci ptatno$ci mobilnych. Ich udzial w platnosciach
bezgotowkowych w Polsce stanowit jedynie 8%, natomiast w Rosji byto to 23%,
a w Danii 27% (Zwiazek Bankow Polskich, 2021).

Jak pokazuje raport Zwigzku Bankow Polskich ,,COVID-19, banki i technolo-
gia—w jaki sposob pandemia wptyneta na sytuacje w sektorze bankowym” obszar
bankowosci zdalnej byl nasycony dlugo przed pandemia. Inwestycje w rozwoj
technologii poczynione przez banki funkcjonujace w Polsce przed 2020 r. daty
efekt w okresie koronawirusa. Potwierdzito to trend, widoczny byt juz od dtuz-
szego czasu, ktory wskazywalt, ze klienci coraz chetniej przechodzg na zdalne ka-
naty kontaktu z bankiem. Tendencji tej dowodzi réwniez fakt, ze w przeprowa-
dzonym badaniu empirycznym respondenci wskazywali, iz przy wyborze banku
dla 36% z nich wazne byly nowoczesne kanaly internetowego dostgpu do ustug
bankowych. Analizujac ceny za ustugi i produkty bankowe mozna dostrzec, ze
preferowana jest obstuga przy uzyciu kanatéw zdalnych. Klienci korzystajacy
z tej formy, w wigkszosci bankoéw, placa mniejsze prowizje i oplaty np. za udzie-
lenie pozyczki, zamowienie karty do rachunku, wykonanie przelewu do odbiorcy
z innego banku.

Dla 33% ankietowanych powodem zmiany sposobu korzystania z ustug ban-
kowych w okresie pandemii byt krotszy czas oczekiwania na zatatwienie sprawy.
Klienci, ktorzy wybrali form¢ mobilng lub internetowg mogli szybciej skorzysta¢

2 Liczba wszystkich podpisanych uméw dajgcych mozliwos¢ korzystania ze zdalnej formy kontaktu z bankiem
wynosita 37,6 min.
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z ushug bankowych. 17% respondentéw wskazato na poczucie bezpieczenstwa
jako kluczowy czynnik wplywajacy na ich decyzje o zmianie sposobu korzystania
z produktéw i1 ushug bankowych. Dla 12% o0s6b bioracych udziat w badaniu, przy-
czyng zmiany byt strach i obawa o zycie i zdrowie (w tej grupie byly gtownie
osoby powyzej 35 roku zycia). Powyzsze wyniki obrazuje wykres nr 3.
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obawa o poczucic  wysokosd¢ oplat  krotszy czas potrzeba  brak mozliwosei zadne z inne
zdrowie 1 Zycie bezpieczenstwa 1 prowizji oczekiwania kontaktu z kontaktu z powyzszych
pracownikiem pracownikiem
placowki placowki

Wykres 3. Przyczyna zmiany sposobu korzystania z dostgpu do srodkéw zgormadzonych w banku

Zrodto: Opracowanie wilasne.

Na podstawie informacji zamieszczonych na wykresie nr 3 mozna zauwazy¢,
iz dla 21% oséb sytuacja wywolana wirusem Sars-Cov2 nie skutkowala zmiang
w sposobie dysponowania $§rodkami pieni¢znymi, ktore posiadali w banku. Z ko-
lei dla 8% respondentéw nizsze oplaty i prowizje byly mobilizacjg do zmiany ka-
natu dostepu do srodkow zgromadzonych w banku. W grupie tej byli glownie
mezezyzni w przedziale wickowym 3645 lat. Dla 6% ankietowanych (byly to
gtownie kobiety w wieku 46-50 lat z miejscowosci do 500 tys. mieszkancow)
powodem zmiany byt brak kontaktu z pracownikiem banku lub ograniczony do-
step do placowki bankowe;.

Przeprowadzone badanie pokazato, ze dla 20% ankietowanych pandemia nie
zmienita nic W sposobie wspotpracy z ich bankiem (bankami). Natomiast pozo-
stali respondenci wskazali na aspekty takie jak: wicksze zwrocenie uwagi na bez-
pieczenstwo w sieci, zmiana kanatu kontaktu z bankiem, zmiana formy ptatnosci
czy unikanie placowek bankowych. Dane w tym zakresie zostaly przedstawione
na wykresie nr 4.
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Wykres 4. Czynniki, ktore zmienily si¢ w postawach respondentow
w kontakcie z bankiem na skutek pandemii

Zrédlo: Opracowanie wiasne.

W wyniku pandemii, 42% respondentow zwrocito wigkszg uwage na bezpie-
czenstwo w sieci. Wyniki badania wykazaty, ze wérdd tych osob byty gtownie
osoby powyzej 26 roku zycia mieszkajace w miastach powyzej 500 tys. miesz-
kancoéw. Wymuszona przez pandemi¢ cyfryzacja stanowila duze zagrozenie,
szczegolnie dla nowych uzytkownikow ustug elektronicznych, ktérzy mogli sta¢
si¢ tatwym celem cyberprzestgpcow. Jak podano w raporcie ,,COVID-19, banki i
technologia — w jaki sposob pandemia wptyneta na sytuacje w sektorze banko-
wym” w Il kwartale 2020 r. w Polsce zablokowano 1 680 prob wytudzen kredy-
tow na laczng kwote 63 milionow PLN. Byta to najwigksza liczba prob wytludzen
w ciggu jednego kwartatu od pieciu lat (Zwigzek Bankow Polskich, 2021).

Zmiany w sposobie ptatnosci widoczne sg takze w trendach globalnych, szcze-
goblnie w krajach rozwijajacych sie, co pokazuja dane zaprezentowane przez Bank
Swiatowy W raporcie ,,The Global Findex 2021 . W okresie pandemii 23% miesz-
kancéw Macedonii Potnocnej, po raz pierwszy, oplacito rachunki bezposrednio
z konta bankowego (bez uzycia gotowki). W Polsce byto to 7,8% o0sob powyzej
15 roku zycia, ktore na skutek lockdownu zdecydowaty si¢ regulowaé ptatnosci
przez kanaty bezgotowkowe (Bank Swiatowy, 2022). W Unii Europejskiej odse-
tek osob, ktore nie dokonuja transakcji gotowkowych ksztattuje si¢ na poziomie
42% lat (Zwiazek Bankow Polskich, 2021). Wedtug badania Narodowego Banku
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Polskiego ,,Zwyczaje ptatnicze w Polsce w 2020 r.”8, 82% Polakow deklarowato
czestsze dokonywanie transakcji bezgotowkowo.

W przeprowadzonym badaniu respondentéw zapytano rowniez o to co byto
dla nich najbardziej istotne w ofercie ich banku w czasie poczatkowej fazy pan-
demii COVID-19. Otrzymane wyniki pokazuja, ze 80% oso6b wskazato, ze klu-
czowym elementem, na ktory zwracali szczeg6lng uwage, byt zdalny dostep do
bankowosci. Tego typu ushugi staty sie niezbedne, kiedy w okresie pandemii bez-
posredni kontakt ograniczano do minimum. Warto pamigtac, ze jako$¢ e-Ustug ma
silny wplyw na satysfakcje klienta i korzystanie z bankowosci elektroniczne;j.
Oznacza to, ze wyzsza jako$¢ e-ustug moze potencjalnie zwigkszy¢ zadowolenie
klienta, a w konsekwencji doprowadzi¢ do czgstszego korzystania z bankowosci
elektronicznej (Ayo i in., 2016).

Na uwagg zashuguje takze fakt, ze cyfryzacja wielu dziedzin zycia pozwolita
przyspieszy¢ i uprosci¢ obrot gospodarczy, co pozwolito zatatwia¢ wiele formal-
nosci na odleglos¢ z zalozenia w sposob bezpieczny i prosty.

Raport przygotowany przez Narodowy Bank Polski ,,Zwyczaje platnicze
w Polsce w 2020 r.” pokazuje takze, ze pandemia spowodowata przejscie do han-
dlu cyfrowego, tym samym 78% konsumentéw zmienilo sposob ptacenia za
ustugi i towary w celu ograniczenia bezposredniego kontaktu. Podmioty gospo-
darcze réwniez musialy przystosowac si¢ do nowej rzeczywistosci, 67% z nich
zmienilo sposob realizacji oferowanych przez siebie towarow i ustug, jak i sposob
platnosci za nie (Narodowy Bank Polski, 2021).

5. WIZERUNEK BANKOW Z PUNKTU WIDZENIA KLIENTOW W ROKU 2023 — NA
PODSTAWIE BADANIA EMPIRYCZNEGO

W przeprowadzonym badaniu respondentow zapytano takze 0 to, jak postrze-
gaja polski sektor bankowy na przestrzeni lat 2020-2022. Pytanie to miato na celu
zweryfikowanie nastawienia konsumentow do bankow oraz poziomu zaufania do
tych instytucji. Pandemia COVID-19, rosnaca inflacja, agresja Rosji na Ukraing
to wydarzenia, ktore w ostatnich trzech latach miaty 1 majg wptyw takze na sektor
bankowy.

Whyniki pokazuja, ze 36% ankietowanych, na skutek ostatnich wydarzen spo-
teczno-ekonomicznych, obawiato si¢ wzrostu optat i prowizji za ustugi bankowe,
natomiast 29% respondentéw wskazato na niepewna stabilno$¢ podmiotdéw finan-
sowych na rynku. Dla 14% badanych ostatnie wydarzenia nie miaty wptywu na

3 Badanie zostato zrealizowane na reprezentatywnej grupie 1265 respondentéw w wieku od 15 lat w okresie
od 15.09.2020 r. do 15.10.2020 r. tj. w trakcie trwania pandemii COVID-19, co dodatkowo pozwolito na zbada-
nie wptywu zagrozenia epidemiologicznego oraz wprowadzonych restrykcji w obrocie gospodarczym na sposéb
przeprowadzania transakcji.
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sektor bankowy, co moze swiadczy¢ o tym, ze nie dostrzegli oni zadnych proble-
moéw. Odpowiedzi ankietowanych przedstawiono na wykresie nr 5.
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Wykres 5. Obawy respondentéw w stosunku do ushug bankowych wywotane
ostatnimi wydarzeniami ekonomiczno-spotecznymi

Zrodto: Opracowanie wiasne.

Przedstawione na wykresie nr 5 dane pokazuja, ze 13% respondentéw wska-
zato obawe o dostep do wiasnego kapitalu. Nastroje spoleczne i zachowania kon-
sumentow zwigzane ze zmiang sytuacji ekonomiczno-gospodarczej odnosity si¢
do wielu branz i byly zauwazane rowniez w sektorze uslug bankowych.

Kolejny etap badania zaktadatl dokonanie wyboru stwierdzenia, ktore ankieto-
wanie kojarzyli z sektorem bankowym, co zostato przedstawione w tabeli nr 1.

Tabela 1. Ocena respondentéw polskiego sektora bankowego w sytuacji
ekonomiczno-gospodarczej w latach 2020-2022

Sektor ten boryka si¢ od momentu pandemii COVID-19 z licznymi problemami, stabilno$¢ 34
wielu podmiotéw jest zagrozona

Sektor ten ma si¢ dobrze i zarabia na wysokich stopach procentowych 23
Banki poniosa konsekwencje aktualnej (mowa o latach 2020-2022) sytuacji ekonomiczno- 28
gospodarczej w Polsce - spadng ich zyski

Sa to instytucje zaufania publicznego, mimo biezacych wydarzen gospodarczych ich wizeru- 15
nek nie ulegt zmianie, a kryzys gospodarczy nie wptynie na te podmioty

Zroédlo: Opracowanie wlasne
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Najwigksza liczba respondentow Stwierdzita, ze banki borykaj si¢ z problemami,
a ich stabilnos$¢ jest zagrozona (34%). Zdaniem 28% ankietowanych zyski ban-
kéw spadng, a 23% badanych uwaza, ze sektor bankowy odniesie zyski, ze
wzgledu na wysokie stopy procentowe. Z kolei 15% respondentéw wskazato, ze
kryzys gospodarczy nie wptywa na te podmioty gospodarcze.

Respondenci zostali rowniez poproszeni o okreslenie wspotczesnego sektora
bankowego poprzez wskazanie jednej cechy. Najwiecej badanych (26%) wska-
zato chciwos¢. W grupie tej znalazty si¢ gtownie osoby powyzej 35 roku zycia
mieszkajgce w miastach powyzej 500 tys. mieszkancow. Wskazana grupa wie-
kowa najbardziej odczuta wzrost kosztow zaciagnigtych kredytow i pozyczek, co
spowodowane bylo wzrostem stop procentowych. Druga wskazang przez respon-
dentow (20%) cechg sektora bankowego bylto stowo bezpieczenstwo, ktdre jest
szczegblnie wazne w instytucji jaka jest bank. Potwierdza to Gospodarowicz
(2018), ktory wskazuje, ze klienci bankoéw przekazuja im swoje srodki pienigzne
i oczekuja, ze bedg one prawidlowo zabezpieczone oraz chca mie¢ pewno$¢ za-
chowania poufnos$ci powierzonych bankowi informacji.

Okreslenia sektora bankowego wskazywane przez respondentow przedsta-
wiono na wykresie nr 6.

Wykres 6. Skojarzenia respondentow odnoszace si¢ do wizerunku sektora bankowego

Zrodto: Opracowanie wilasne.

Ankietowani kojarzyli rowniez sektor bankowy z pozytywnymi skojarzeniami
takimi jak rozwdj (16%) czy zaufanie (14%). Te dwie cechy najczesciej wskazy-
waty osoby ponizej 26 roku zycia.
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Obraz wspoélczesnego sektora bankowego na tle ostatnich wydarzen ekono-
miczno-gospodarczych oraz spotecznych jawi si¢ jako wizerunek sektora, ktory
na skutek wzrostu stop procentowych i rosngcej inflacji, w oczach klientow, jest
niestabilny. Jednocze$nie respondenci wskazywali na obawy wzrostu cen i kosz-
tow obstugi produktow bankowych. Natomiast istotne bylo takze to, ze nadal in-
stytucje te postrzegane sa jako organizacje dbajace o bezpieczenstwo. Z perspek-
tywy funkcjonowania tych podmiotow jako instytucji zaufania publicznego jest
to wazny element budujacy ich wizerunek.

PODSUMOWANIE

Liczne badania przeprowadzone przez instytucje bankowe potwierdzity zapre-
zentowane w artykule wyniki badania. Na skutek pandemii COVID-19 zdalne ka-
naty dostgpu do uslug bankowych zaczgly by¢ wykorzystywane przez szersze
grono klientow. Obok bankowosci internetowej znaczenia nabrata réwniez ban-
kowo$¢ mobilna i ptatnosci telefonem. Realizacja ustug bankowych, ktore cha-
rakteryzuje szczegolna specyfika, przy uzyciu Internetu stata si¢ standardem dla
wszystkich bankéw. Respondenci wskazywali, ze mobilny dostep do produktéw
posiadanych w instytucji finansowej czgsto jest elementem decydujacym przy po-
dejmowaniu decyzji o nawigzaniu z nig relacji. Zdalne kanaty dostgpu do $rodkéw
zgromadzonych w banku pozwalaja na zaspokojenie takich potrzeb klientow jak:
oszczedno$¢ czasu i pienigdzy — oferta internetowa czgsto okazuje si¢ by¢ tansza,
niz cena ushug oferowanych bezposrednio w placoéwce bankowej. Pandemia
COVID-19 pokazata rowniez, ze jest to bezpieczny sposob, ktory pozwala korzy-
sta¢ z ustug w dogodnym dla siebie miejscu i czasie bez bezposredniego kontaktu
Z inng osoba.

Na podstawie przeprowadzonego badania mozna dostrzec, ze gldwnie osoby
po 50 roku zycia przeniosly si¢ na zdalna forme kontaktu z bankiem na skutek
pandemii. Wsrdd osdb ponizej 50 roku zycia popularno$é w poczatkowej fazie
koronawirusa zyskala bankowo$¢ mobilna. Przed pandemia 26% ankietowanych
deklarowato, ze odbywato wizyty w banku w celu wplaty lub wyptaty srodkow
z rachunku bankowego. W trakcie pandemii tylko 1% ankietowanych deklarowat,
ze odbywatl bezposrednie spotkanie z doradcg bankowym w celu skorzystania
z ustug bankowych. 33% respondentow stwierdzilo, ze zmiana sposobu korzysta-
nia z oferty banku pozwolita oszczedzi¢ im czas, a 12% wskazato, ze powodem
zmiany byla obawa o zdrowie i zycie. Az 42% ankietowanych wskazato, Ze po
pandemii COVID-19 zwrdcito wigksza uwage na bezpieczenstwo w sieci. Wzrost
cyfryzacji wérdd spoteczenstwa wiazat sie ze wzrostem $wiadomosci co do kwe-
stii przestepstw finansowych popetnianych w internecie.
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Ankietowani w przewazajacej czgsci obawiali si¢ wzrostu cen za produkty
i ushugi bankowe, a takze czuli niepewnos¢ co do stabilnosci niektorych podmio-
tow z sektora bankowego na skutek ostatnich wydarzen ekonomiczno-spotecz-
nych.
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WPLYW PANDEMII COVID-19 NA SPOSOB KORZYSTANIA Z UStUG BANKOWYCH ORAZ
NA POSTRZEGANIE BANKOW W POLSCE — NA PODSTAWIE BADANIA EMPIRYCZNEGO

Streszczenie

Celem gtéwnym artykutu byta identyfikacja zmiany sposobéw korzystania z ustug banko-
wych przed, jak i w trakcie pandemii COVID-19 oraz weryfikacja tego, jak konsumenci
postrzegajg wspotczesnie instytucje bankowe. W artykule sformutowano dwie hipotezy.
Pierwsza odnosi sie do tego, ze klienci bankow przeszli w znaczacej czesci na zdalne formy
korzystania z ustug bankowych w okresie koronawirusa. Z kolei druga teza odwotuje sie
do tego, iz wykorzystanie bankowosci internetowej spowodowato, ze jej uzytkownicy
przywigzujg wiekszg uwage do aspektu bezpieczenstwa niz przed pandemia.

Na potrzeby niniejszego opracowania przygotowano i przeprowadzono badanie empi-
ryczne. Podstawowym celem badania byta identyfikacja zmian w korzystaniu z ustug ban-
kowych w okresie koronawirusa oraz weryfikacja postrzegania wizerunku bankéw w do-
bie ostatnich wydarzen ekonomiczno-spotecznych. Badanie przeprowadzono metodg an-
kietowga, w ktdérej wykorzystywany byt kwestionariusz ankiety.
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Na podstawie przeprowadzonego badania mozna zauwazyd¢, ze gtdwnie osoby po 50 roku
zycia przeniosty sie na zdalna forme kontaktu z bankiem na skutek pandemii. We wska-
zanej grupie wiekowej w poczgtkowej fazie koronawirusa popularnos¢ zyskata banko-
wos¢ mobilna. Przed pandemia 26% ankietowanych deklarowato, ze odbywato wizyty
w banku w celu wptaty lub wyptaty srodkéw z rachunku bankowego. W trakcie pandemii
tylko juz 1% badanych deklarowat, ze odbywat bezposrednie spotkanie z doradcg banko-
wym w celu skorzystania z ustug bankowych. 33% respondentéw stwierdzito, ze zmiana
sposobu korzystania z oferty banku pozwolita oszczedzi¢ im czas, a 12% wskazato, ze po-
wodem zmiany byta obawa o zdrowie i zycie. Na uwage zastuguje fakt, ze az 42% ankie-
towanych wskazato, ze po pandemii COVID-19 zwrdcito wiekszg uwage na bezpieczen-
stwo w sieci. Wzrost cyfryzacji wérdd spoteczenstwa przetozyt sie na wzrost swiadomosci
w kwestii przestepstw finansowych popetnianych w Internecie.
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INTRODUCTION

The first Covid-19 case was confirmed in Wuhan state of China in 2019 and
on March 11, 2020 the World Health Organization categorized this contagious
disease as a pandemic. Since then, almost 7 million people died because of it and
almost 800 million people were confirmed as Covid-19 infected (World Health
Organization, 2023). The pandemics before Covid-19 also caused millions of peo-
ple to die but the main difference is that the whole world is very much connected
thanks to efficient and fast transportation opportunities. Wuhan is a rich, export
dependent, industrialized state with close bonds with the rest of world, hence it
took only a couple months of Covid-19 to disperse all around the world. Since the
start of the pandemic, Covid-19 has caused many negative effects on the social
relations, working life, education, corporations and economic life as well as on
the physical health of people. All of these factors soon turned this pandemic into
a global crisis. It is acknowledged that the pandemic has left deep marks, espe-
cially on developing countries on the path of sustainable development, with the
decrease in financial access, increase in inequality, deepening of poverty and in-
crease in economic fragility (World Bank, 2022a: 4-5).

The World Bank analyzed many global crises and compared them with the
Covid-19 pandemic in one century with regard to the percentage of countries in
the world experiencing a negative GDP per capita growth. According to this anal-
ysis, the impact of Covid-19 on the GDP growth of countries was deeper than the
other historical crises the world experienced. As seen in Chart 1, even the Great
Depression is the second deepest crisis after the pandemic. A study supporting
these findings was also conducted by the European Investment Bank. Albeit for
different reasons, both economic downturns produced similar effects. Accord-
ingly, the increasing uncertainties and risks resulting in negative and long-term
effects and the dimensions of demand and supply shocks are similar to the Great
Depression (ECB, 2020: 5).
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Chart 1. Economic Impact of Covid-19 in Historical Perspective

Source: World Bank, 2022a: 2.

Turkish Economy and the Impact of Covid-19

Along with the first Covid-19 case in March 2020, Turkey began to feel the
effects of the pandemic in many areas just like the whole world. In this process,
changes in areas such as education, production, and employment, as well as health,
transformed the economy. Accordingly, economic losses were experienced due to
problems such as lockdowns, job losses, increased risk, investors' tendency to
avoid uncertainty, and consumers' loss of confidence, liquidity problems, and de-
creased financial accessibility. As can be seen in the chart prepared with the World
Bank data, the biggest decrease in GDP growth and GDP per capita growth in
Turkey in 10 years, and on the contrary, the biggest increase in inflation and un-
employment were experienced during the Covid-19 period. Although there was
a contraction in the economy before this process, the pandemic made this contrac-
tion more visible and made this situation permanent by preventing the effects from
recovering in a short time. The outlook of the Turkish economy over the 10-year
period is shown in Chart 2.
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Chart 2. Turkey Development Indicators (2012-2021)

Source: own study based on World Bank Data.

Just like other emerging economies, Turkey has suffered deeply in its process
on the way to sustainable development. Due to the uncertainty and loss of confi-
dence experienced with the pandemic, there had been major problems in total de-
mand and employment, especially in the tourism and accommodation sectors. In-
come inequality and gender inequalities that existed before the pandemic turned
to be major and chronic problems. With the depreciation of the Turkish Lira in
this period, corporate debt in foreign currency increased, and the balance sheets
deteriorated due to the problems experienced in enterprises' access to liquidity and
financing (OECD, 2021: 16-20; World Bank, 2022b: 61). Dollarization is a pro-
cess that generally occurs in developing countries. Due to insufficient capital and
low savings rates in developing countries, these countries rely heavily on interna-
tional financial markets to finance their national economies (Bumin and Ozgalici,
2023: 3). For this reason, they begin to use the dollar instead of their own country's
currency. Countries that have lost confidence in their own currency cannot avoid
currency depreciation, as they spend and save in dollars. Turkey also went through
such a process during the pandemic. As a result of dollarization, Turkey has
started to use dollars in all its transactions instead of the Turkish lira. According
to the World Bank report in 2022, the Turkish Lira is the most depreciated cur-
rency among all Emerging Markets (World Bank, 2022a: 1). The comparison be-
tween emerging markets and Turkey is shown in Chart 3.
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Chart 3. Emerging Market Local Currencies per US$ and Turkish Lira per US$

Source: World Bank, 2022a: 1.

The loss of confidence of businesses and investors, the lack of belief that un-
certainties could be eliminated immediately, deepened this crisis. This caused
a 16% value loss in the BIST 100 index between January and March 2020, and
the index, which was 1010 basis points just before the number of cases was an-
nounced, declined to 842 basis points. Afterwards, even though there were fluc-
tuations in the stock market index, thanks to the economic and health-related
measures taken, the recovery process has started.

While Turkey was trying to secure public health with social distance and vac-
cination, on the other hand, it had to take new measures to improve the deterio-
rated health of the economy. Macroeconomic policy measures have been taken to
reduce severe effects for vulnerable groups and financial risks. Aiming to provide
the liquidity needed by the banking sector and the real sector these measures had
been implemented by providing flexibility to banks in Turkish Lira and foreign
exchange liquidity management. While ensuring uninterrupted credit flow to the
real sector and supporting exporting companies, other actions aimed at supporting
the cash flow of exporting companies with rediscount loans, and strengthening the
monetary transmission mechanism by increasing the liquidity in the Government
Debt Securities market (World Bank, 2022b: 35; CBRT Statements, 2023). Tur-
key tried to keep the income level and purchasing power of the households at a
certain level by increasing pensions, transferring resources to those in need, and
providing low-interest loans to low-income citizens through public banks (TUR-
MOB, 2020: 84).
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To reduce unemployment such measures as helping businesses that do not dis-
miss their employees in the debt financing, supporting businesses with minimum
wages and making changes in short time working allowances have been intro-
duced, and most importantly, preventing the dismissal of workers for three
months, except for behaviors that do not comply with ethical rules (OECD, 2021:
20; TURMOB, 2020: 86). However, it is acknowledged that the effect of these
resource transfers was short-lived and the effect of the Covid-19 outbreak on eco-
nomic factors was longer-lasting. It took a long time to ensure that households'
demand and consumption, investors' confidence in the investment environment
return to the pre-pandemic period, and that enterprises do not experience any dif-
ficulties in their production and access to finance. In this environment of uncer-
tainty, although the Istanbul Stock Exchange experienced a long recovery period,
like the stock markets of other countries, it was observed that the pandemic had
long-term effects. The paper is an attempt to carry out the study in order to reveal
the relationship between the observed effects in the BIST 100 index and the pan-
demic.

1. LITERATURE REVIEW

Baker et al. (2020) state that previous pandemics and endemics had impact on
the stock markets just like Covid-19 had, but they argue that the impact of Covid-
19 was incomparable to the previous ones with the extreme volatility it caused in
stock markets. Therefore the researchers are very enthusiastic to analyze the short
term and long term impact of Covid-19 pandemic on the stock markets returns
and volatility in different countries. Considering the studies carried out since
2020, the articles present different countries and different sectors analyzed with
different methods. Al-Awadhi et al. (2020) revealed that stock returns in the Hang
Seng Index and Shanghai Stock Exchange Composite Index in China were nega-
tively affected by the number of cases and deaths. The study covers the early pe-
riod of the pandemic and analyzes stock prices, market capitalization rates, mar-
ket-book ratios, number of cases and deaths with panel data analysis. Zhang et al.
(2020) analyzed the top 10 countries in terms of the number of confirmed cases
with the emergence of the pandemic and showed that the uncertainty and eco-
nomic loss expectations created by the pandemic turned the stock markets into an
unpredictable structure. In the study, which states how crucial government regu-
lations are for the control of the pandemic. Zhang et al. (2020) state that these
regulations should not disturb the balance between countries and should not create
more uncertainty and long-term problems. Apergis and Apergis (2022) analyzed
the impact of Covid-19 in China where the pandemic started with GARCHX
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model. In the analysis, the impact of both number of deaths and cases on the Chi-
nese Stock market returns and volatility were found to be significantly negative
while the death toll’s impact was revealed to be stronger. For Canada and USA,
Xu (2021) proved that the number of cases had negative impact on the stock re-
turns in the USA while the impact was both negative and asymmetric in Canada
due to rising uncertainty.

Liu et al. (2020) consider the short-term impact of Covid-19 on 21 leading
stock markets. The authors, using the case study method, pointed out that the out-
break had a significant negative impact on stock market returns. Asian countries
experienced the impact of the pandemic in a shorter time and more deeply, and
the fear of investors about their future returns acted as an intermediary in convey-
ing the impact of the outbreak to stock markets. Another study that examines the
confidence of investors in the economy and the effect of the fear spread by the
outbreak on the stock markets is Engelhardt et al. (2020) study. In this study, it
was examined whether the fear caused by the Covid-19 outbreak was effective on
47 stock markets. It was found that stock market volatility is significantly low in
countries where trust is high in both the governments that take measures, and the
citizens who comply with these measures. One of the studies evaluating the rele-
vance of the volatility in the stock market to the outbreak. Baek et al. (2020),
focused on the impact of positive-negative news and economic indicators about
the Covid-19 outbreak on stock market volatility. Accordingly, it was concluded
that news about Covid-19 (especially negative news) is more effective than eco-
nomic indicators on stock market volatility. Hizaraci and Zeren (2020) analyzed
the impact of the pandemic on the stock markets of China, South Korea, Italy,
France, Germany and Spain with cointegration test. They argue that the death toll
had a certain negative impact on the stock markets of all the countries in the anal-
ysis while the number of cases without rising death toll affected only some of the
countries in their sample.

There are also studies examining the effects of the regulations imposed by gov-
ernments in the literature related to the pandemic. To control the effects of the
Covid-19 pandemic, governments had to take different measures for distance ed-
ucation, online business regulations, requirement for wearing mask, locks-downs
and closures. Governments intervened once more to remedy the financial losses
caused by the measures of the pandemic. Although these interventions differed
from one country to another, they were crucial for the recovery of economic actors
along with the stock markets. For this reason, it is a realistic approach to address
this issue in studies examining the effect of Covid-19 on stock markets. Khan et
al. (2020) examined the effect of the pandemic on the stock markets of 16 coun-
tries and found that investors reacted negatively to the number of cases but not to
the media news in the early stage of the pandemic. Additionally, the speed of the
recovery process of the Shanghai Composite Index was attributed to the drastic
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measures taken by the Chinese government. Khan et al. (2020) argue that the pos-
itive reactions of investors to these measures have led to this result.

Kizys et al. (2021) evaluated the effects of government regulations through
behavioral finance and herd psychology. Accordingly, the study was conducted
with the stock market data of 72 countries and checked whether investors were
affected by the herd psychology during the pandemic. Kizys et al. (2021) analyzed
whether government regulations and short selling restrictions alleviate this psy-
chology. In their study, using the Oxford Government Response Stringency Index
that records and scores government regulations on a country basis and creates an
index. Kizys et al. (2021) found that herd behavior was effective during the pan-
demic, but the control of governments and EU short selling restrictions reduced
the effect of herd psychology. Kizys et al. (2021) pointed out that herd behavior
is caused by the fear factor indicated by the VIX volatility index and the negative
effects of this investor psychology can lead to crises.

Tran and Tran (2021) also examined the effect of the pandemic on stock mar-
kets in the context of behavioral finance. In their study, the hypothesis that the
culture of uncertainty avoidance and strictness of government measures determine
the degree of this effect is tested. The index of Hofstede, which tracks uncertainty
avoidance behaviors that differ based on national cultures, and the Oxford Gov-
ernment Response Stringency Index for government controls were used. In addi-
tion to the effect of uncertainty avoidance, it is stated that investors' expectations
about the effectiveness of government controls also shape the reaction of inves-
tors. In the study, which analyzes 20 developing countries, Tran and Tran (2021)
pointed out that the irrationality of the decisions taken by investors in countries
with high uncertainty avoidance motive during the pandemic increased, but strict
government controls had positive effects on investor confidence in these coun-
tries. At this point, Tran and Tran (2021) emphasized that these controls should
be balanced, and underlined that the extreme severity of these measures should
not lead to a new deadlock that would frighten the investors about the extent of
the pandemic and economic losses.

Regarding the impact of the pandemic on the Istanbul Stock Exchange, Oner
and Aybaras (2021) revealed that Covid-19 had a significant negative impact on
the all sub-indices of Istanbul Stock Exchange. Goker et al. (2020) document sim-
ilar results and add that especially Sports, Tourism and Transportation indices un-
der the Istanbul Stock Exchange reacted dramatically to the pandemic. This study
aims to supplement the literature by including VIX index, exchange rate and Gov-
ernment Response Index to analyze the impact of Covid-19 on the Istanbul Stock
Exchange.
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2. DATA AND METHODOLOGY

Toda-Yamamoto causality test was used in the study to analyze the effects of
the Covid-19 outbreak on the Istanbul Stock Exchange (BIST). The main hypoth-
esis of the study is about proving the effect of the pandemic on the BIST 100
index. For this reason, the data between the date of 11.03.2020 when the Covid-
19 outbreak emerged in Turkey and the date of 27.05.2022 was evaluated. While
the Turkish government firstly announced the restrictions to be implemented due
to pandemic in March 2020, the analysis period for this study ended in May 2022
as the government decided to remove most of the Covid-19 related restrictions. In
order to reveal the process of the Covid-19 outbreak in Turkey, WHO data were
used and new death numbers were evaluated. An evaluation was made on the
BIST 100-day closing prices on the same dates. Daily closing prices were applied
as they represent the end of day result of trading activities and also seen as a factor
affecting the next day trading activities of the stocks. BIST 100 data was taken
from CBRT data. Different variables were added to the model to determine other
factors in the pandemic on BIST 100. Accordingly, the CBOE Volatility Index
(VIX), which is also referred to as the fear index that measures risk and fluctua-
tions in the stock market, was used in the study. In order to explain the exchange
rate risk, which is one of the most important risk factors in the Turkish economy,
the dollar/TL exchange rate data was taken from the CBRT data. The study also
included data from the Oxford Government Response Tracker (OXCGRT), a re-
search project of Oxford University that aims to monitor and compare policy re-
sponses around the world. The Government Response Index data in this project
was used and the attempt was made to examine whether the measures taken by
the Turkish government had an effect on the BIST 100 index. The hypotheses of
the study are listed below:

Ho: The Covid-19 outbreak is not the reason for the changes in the BIST 100
index.
H1: The Covid-19 outbreak is the reason for the changes in the BIST 100 index.

It is argued that the negative effects of the Covid-19 outbreak, both for busi-
nesses and investors, caused a sharp value loss in the BIST 100 index. It is as-
sumed that the stock markets were negatively affected by the pandemic as the
losses experienced by the real sector due to production, demand, and liquidity
problems and the decrease in investor confidence, were reflected in the stock mar-
kets. The study examined the existence of this interaction.

Ho: During the Covid-19 outbreak, the changes in the BIST 100 index are not
caused by other economic factors, namely the VIX index.
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Hi: During the Covid-19 outbreak, the changes in the BIST 100 index are
caused by other economic factors, namely the VIX index.

Ho: During the Covid-19 outbreak, the changes in the BIST 100 index are not
caused by other economic factors, namely the exchange rate risk.

Hi: During the Covid-19 outbreak, the changes in the BIST 100 index are
caused by other economic factors, namely the exchange rate risk.

The Covid-19 outbreak created uneasiness all over the world as a result of both
the high death numbers and the proof of its contagiousness from person to person.
Dreadful consequences of the pandemic in Turkey created fluctuations in the stock
markets and caused dollarization with the depreciation of the TL. To reveal this
impact, this hypothesis was tested in the model.

Ho: During the Covid-19 pandemic, the changes in the BIST 100 index are not
caused by the policy measures of the Turkish government.

Hi: During the Covid-19 pandemic, the changes in the BIST 100 index are
caused by the policy measures of the Turkish government.

It is argued that the Oxford Government Response Index, which evaluates the
measures carried out to reduce the economic and social problems during the
Covid-19 pandemic, should be included in the model. It is assumed that with the
policy measures of the Turkish government, the negative effects of the outbreak
on the BIST 100 index decreased, and therefore caused positive changes in the
stock market.

In this part of the study, the model described below was used to examine the
relationship between the Istanbul Stock Exchange and the variables in the Covid-
19 outbreak:

BIST100 = a; + a,DEATH + a3GRI + a,DOLLAR;, + asVIX +¢ (1)

where:

BIST100 — day closing prices;

DEATH — number of deaths due to Covid-19;
GRI — the Government Response Index;
DOLLARy;, — Dollar/TL exchange rate;

VI1X — CBOE Volatility Index (VIX), fear index.

These hypotheses were tested with the Toda-Yamamoto causality test in the
Eviews12 program. The reason for choosing this analysis is that unlike the
Granger causality test, it does not take into account whether the variables are sta-
tionary. Toda-Yamamoto stated that pre-tests such as stationarity constrain the
variables and pre-test biases distort the relationships between the series. In cases
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where the preliminary tests evaluating the unit root and cointegration degree have
low power, the Toda-Yamamoto method, which is a method of deliberately adding
extra delays in the estimation, brings convenience in many points (Toda and
Yamamoto, 1995: 246; Reis, 2021: 93). Accordingly, the VAR model applied in
the model for the Toda-Yamamoto causality test is shown as follows:

k+dmax k+dmax

Yi=ap+ A1(i+a)Ye—(iva) T Qira)Xe—(i+a) T €1 (2)
i=1 i=1

k+d k+d
Xe = Bo+ 221 " BrrayVe-(iva) T Bicy " BogirayXe—(iva) T €26 (3)
3. RESULTS OF THE ANALYSIS

Firstly, the descriptive statistics for the BIST 100, number of deaths due to
Covid-19, Government Response, exchange rate between American Dollar and
Turkish Lira, and VIX index are presented in Table 1.

Table 1. Descriptive Statistics

Mean 1495.935 123.3472 53.92987 9.298569 0.004663
Median 1417.890 103.0000 58.07000 8.245900 -0.010700
Maximum 2556.810 362.0000 81.88000 17.50460 0.616400
Minimum 842.4617 0.000000 20.31000 6.126100 -0.233700
Std. Dev. 405.1792 89.07662 18.23782 2.821563 0.089783
Skewness 0.824016 0.474177 -0.369261 1.134756 1.973080
Kurtosis 2.944885 2.217814 1.637356 2.763479 11.64045
Jargue-Bera 62.65141 34.82032 55.35099 119.9694 2075.281
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 827251.9 68211.00 29823.22 5142.108 2.574050
Sum Sq. Dev. 90621926 4379923. 183605.2 4394.591 4.441594
Observations 553 553 553 553 553

Source: own study.

In Toda-Yamamoto (1995) causality test, the first step is to determine the lag
length (k) in the model with the VAR model, and the second step is to estimate
the VAR model with the sum of the integration degree and the lag length
(k+dmax) (Dritsaki, 2017: 122; Giirsoy, 2020: 88).
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We define the order of VAR model (k) from lag length taken from Akaike
Information Criterion (AIC) and Final Prediction Error (FPE) criteria. In the anal-
ysis, the lag length of the model was determined as “5”. Table 2 presents the re-
sults for lag order selection criteria.

Table 2. VAR Lag Order Selection Criteria

0 | -9381.872 NA 1.12e+09 35.02564 35.06561 35.04128
1 | -5172.075 8325.344 185.1836 19.41073 19.65051* 19.50454*
2 | -5140.407 62.03623 180.6373 19.38585 19.82545 19.55783
3 | -5121.056 37.54707 184.4962 19.40693 20.04635 19.65708
4 | -5064.102 109.4455 163.7775 19.28769 20.12694 19.61603
5 | -5021.557 80.96169 153.4269* 19.22223* 20.26129 19.62873
6 | -5002.428 36.04645 156.8663 19.24413 20.48302 19.72881
7 | -4973.086 54.74245 154.4019 19.22793 20.66663 19.79079
8 | -4950.261 42.15775* 155.7356 19.23605 20.87457 19.87708

Notes: * indicates lag order selected by the criterion and LR: sequential modified LR test statistic
(each test at 5% level); FPE: Final prediction error; AIC: Akaike information criterion; SC:
Schwarz information criterion; HQ: Hannan-Quinn information criterion.

Source: own study.

In Table 3 the maximum degree of integration (dmax) is analyzed using the
ADF Unit Root Test. Integration order is found for each series. It is seen that BIST
100, GRI, DEATH, DOLLAR_TL variables in the model are stationary in their
first differences, and VIX variable is stationary at level. Accordingly, the maxi-
mum degree of integration (dmax) of the series is found to be “1”.
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Table 3. Augmented Dickey-Fuller Test

BIST 100 (0) 2.040 0.9905 0.137 0.9683 -1.708 0.7465

BIST100 (1) | -14.005 | 0.000* | -14.200 | 0.000% | -14.230 | 0.000* 1(1)
DEATH () | -1.834 |00634 | -3239 |0.018*| -3203 | 0.084
DEATH(1) | -5.38 | 0000* | -5383 | 0.000% | -5434 | 0.000% 1(1)
GRI (0) -0.363 | 05534 | -1.282 | 0.6391 | -4.442 | 0.002*
GRI (1) -22.557 | 0.000% | -22.536 | 0.000% | -22.787 | 0.000* 1(1)
DOL-
1831 | 09842 | 0281 |09772| -1541 | 08141

LAR_TL (0)
DOL-

-22.159 | 0.000* | -22.265 | 0.000% | -15.215 | 0.000* 1(1)
LAR_TL (1)
VIX (0) -25.857 | 0.000% | -25.900 | 0.000% | -25.944 | 0.000* 1(0)
VIX (1) -15.247 | 0.000* | -15.232 | 0.000% | -15.214 | 0.000*

Notes: * denotes rejection of the null hypothesis of unit root the at 5% level.

Source: own study.

Structural Vector Autoregression (VAR) model using appropriate lags
(k+dmax) for every equation of the system. As a result of the analysis, a Toda-
Yamamoto model with “k+dmax =5+1=6" is established.

The results suggest that there is no autocorrelation in the variables with the LM
Autocorrelation Test. In the LM Autocorrelation Test, which shows that the model
don’t have an autocorrelation problem, the p-value is found to be 0,1323. (0,1323
> 0.05). In addition, the inverse roots of AR polynomials are examined and it is
determined that the roots are within the unit circle. Thus, it is determined that the
VAR model meets the stability condition.

The reason for choosing the ARDL model in the study is that it is possible to
apply the ARDL bounds test regardless of whether the variables to be used in the
model are stationary or not (Giilmez, 2015: 146). F test statistic value (5,34) is
higher than the upper critical value (4,21). Empirical findings reject the null hy-
pothesis of no cointegration at the 5% significance level according to critical value
estimates. Therefore, the result shows a cointegration at the 5% significance level.
Table 4 and Chart 4 provide the results from ARDL Bound test.
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Table 4. ARDL Bound Test Result

Value Signif. 1(0) 1(1)
5.344404 5% 3.01 4.216

Source: own study.

No Cointegration

3.01 4.21 5.34

Chart 4. Cointegration Results

Source: own study.

ARDL long-term model was established for the analysis of the long-term rela-
tionship between the variables. The results show that ARDL (3,4,0,3,1) is the most
suitable one. The long-term coefficients of the DOLAR-TL exchange rate variable
(0,01) and the VIX variable (0,08) are found to be statistically significant at the
10% level. It is determined that there is a long-term relationship between these
variables and the BIST 100 index. According to the results estimated by the ARDL
model, which is based on the error correction model to examine the short-term
relationship between the variables, there is a short-term relationship between the
variables. As expected, the term EC represented here as CointEq(-1) is negative.
This means that any imbalance movement is corrected within a period. Since the
p-value is inconsistent with the t-bounds distribution, the t-bounds test is applied
to determine the short-term relationship. T-bounds test statistic value (5,18) is
higher than the upper critical value (3,99). Therefore, the result shows a short-
term relationship at the 5% significance level. The causality between the variables
in the paper is evaluated with the Toda-Yamamoto Causality model, with the help
of these findings. Toda-Yamamoto Causality test results are shown in Table 5.
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Table 5. Toda-Yamamoto Causality (modified WALD) Test Result

DEATH does not granger
cause BIST 100

18.38477 | 0.00250* Causality

GRI (Government Response
Index) does not granger cause | 2.061661 0.84059 No Causality
BIST 100

DOLLAR_TL does not
granger cause BIST 100
VIX (Volatility Index) does

26.2445 0.00008* Causality

3.983942 0.55173 No Causality

not granger cause BIST 100
Notes: * denotes rejection of the null hypothesis at 5% level.

Source: own study.

With the rejection of the null hypothesis, the Ho hypothesis, which states that
there is no Granger causality between the variables, is also rejected. Therefore, it
is found that the GRI and VIX variables are not the cause of the changes in the
BIST 100 index, but the number of deaths due to Covid-19 and the changes in the
DOLLAR_TL exchange rate are the reasons for the changes in the BIST 100 in-
dex.

CONCLUSIONS

The paper evaluated the impact of the Covid -19 outbreak on the Istanbul Stock
Exchange. For the analysis, the number of deaths due to Covid-19 from the WHO
and the DOLLAR_TL rate from the CBRT statement, the Government Response
Index from Oxford, and the Volatility Index from the CBOE were used. The ob-
tained results show that the reason for the changes in the BIST 100 index was the
number of deaths due to Covid-19 and the changes in the DOLLAR_TL exchange
rate, but the Government Response Index and Volatility Index variables were not
reasons for the tumble of Istanbul Stock Exchange.

This result is in line with the expectations of the authors. The negative effects
of the Covid-19 outbreak for both businesses and investors caused a value loss in
the BIST 100 index. It was proved that the stock markets were adversely affected
due to the decrease in investor confidence and losses experienced by the real sec-
tor due to production, demand, and liquidity problems. Deaths from Covid-19
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magnified the crisis and increased uncertainty in the market. The Covid-19 out-
break has deeply affected the Turkish economy, as well as other developing coun-
tries. The biggest problem of Turkey, which is an emerging economy with high
vulnerability, is dollarization. Authorities could not alleviate the depreciation of
the Turkish lira. According to the World Bank report, the Turkish lira is the most
depreciated currency among all developing countries (World Bank, 2022b: 5).
Therefore, exchange rate changes have also increased risk and investor distrust.
The results show that the exchange rate have impact over the BIST 100 index, in
line with the expectations.

Moreover, the analysis reveals that the measures taken by the government were
not effective in the Istanbul Stock Exchange during the Covid-19 pandemic. This
result is related to the fact that the measures are not at a level to prevent the loss
of confidence of investors and companies. Although the risk index measured by
the VIX index is an important indicator, especially during the outbreak, no such
a conclusion was found in the results. Undoubtedly, the reasons for this conflicting
result should be examined in more detail in future studies.

The results of the study are in line with Oner and Aybaras (2021) and Goker et
al. (2020) that the Covid-19 pandemic had significant negative impact on the stock
exchange of Turkey. All the sectors were affected and Istanbul Stock Exchange
reacted negatively to the negative expectations in the economy and social life in
Turkey.
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Sytuacja gospodarcza w Polsce po | kwartale 2023 r.

Zuzanna Pakuta, Anna Peruga”

RYNEK PRACY

Dane Glownego Urzedu Statystycznego pokazuja, iz stopa bezrobocia reje-
strowanego jest znaczaco nizsza w kazdym miesigcu [ kwartalu 2023 r.
w stosunku do 2022 r., jak i 2021 r. Stopa bezrobocia rejestrowanego w styczniu
oraz w lutym 2023 r. wynosita 5,5%, a w marcu 5,4%. W pordwnaniu z rokiem
2022 stopa ta zmalata rowno o 0,4 p.p. dla kazdego miesigca. Wedtug BAEL stopa
bezrobociaw | kwartale 2023 r. wyniosta 2,9%, a wigc tyle samo co w IV kwartale
2022 r. Warto zaznaczy¢, ze zmniejszylta si¢ w stosunku do analogicznego okresu
ubiegtego roku. Najprawdopodobniej jest to wynikiem wybuchu wojny w Ukrai-
nie, co wigzato si¢ z przybyciem duzej liczby 0séb z tego kraju do Polski.

W | kwartale 2023 r. osoby aktywne zawodowo stanowily 58,4% ludnosci
w wieku 15-89 lat. Wskaznik ten zwickszyt si¢ w stosunku do ostatniego kwartatu
2022r.00,2 p.p., a w poréwnaniu z | kwartalem ubieglego roku o 0,4 p.p. Nalezy
rowniez zwroci¢ uwage na informacje dotyczaca liczby osob aktywnych zawo-
dowo w wieku 15-89 lat. W | kwartale 2023 r. wyniosta ona 17 357 tys. os6b.
Wirod tej liczby 16 852 tys. osob stanowili pracujacy, natomiast 505 tys. 0sob to
bezrobotni. Zbiorowos$¢ aktywnych zawodowo zwiekszyta si¢ w poréwnaniu z IV
kwartatu 2022 r. 0 63 tys. osob, co stanowi wzrost o 0,4%, a w stosunku do |
kwartalu ubiegltego roku o 107 tysiecy osdb, co z kolei stanowi wzrost o 0,6%.
Wsrod populacji pracujacych, biorgc pod uwage pte¢, nadal przewazali mez-
czyzni, ktorzy stanowili 54,3% tej zbiorowosci, co daje liczbe 9 149 tys. osob. Dla
| kwartatu 2023 r. wskaznik zatrudnienia ogélem wyniost 56,7% i byt wyzszy
wsroéd mezezyzn (64,3%) niz wsrod kobiet (49,7%).

Natezenie bezrobocia byto nizsze w populacji kobiet niz m¢zczyzn, ktore od-
powiednio wynosito 2,8% i 3,0%. Najwigksza populacje bezrobotnych stanowity
osoby, ktore stracily prace w ciggu ostatnich 3 miesiecy (224 tys. osob, przy czym
liczba ta stanowi az 44,3% ogolnej liczby bezrobotnych). Udziat oséb powracajg-
cych do pracy po przerwie dluzszej niz 3 miesigce wyniost 27,1%, co daje wartos¢
137 tys. osob. Z kolei liczba 0s6b podejmujacych prace po raz pierwszy oraz tych,
ktore z niej zrezygnowaty wynosita blisko 72 tys., przy czym grupa ta stanowi
najmniejszy odsetek ogotu i wynosi 14,3%.

* Studenckie Koto Naukowe Analiz i Prognozowania Gospodarczego 4Future.
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Przecigtne wynagrodzenie w | kwartale 2023 r. wyniosto 7124,26 PLN. Ozna-
czato jego wzrost w stosunku do IV kwartatu 2022 r. 0 390,77 PLN i az o 889,04
PLN w porownaniu do | kwartatu 2022 r. Wzrost ten spowodowany jest pierwsza
podwyzka minimalnej ptacy, ktora zostata podniesiona w styczniu biezacego
roku. Powyzsze wartosci potwierdzaja takze, iz utrzymujgca si¢ wysoka inflacja
sprawia, ze Polacy coraz czgsciej zmieniaja prace w poszukiwaniu wyzszego wy-
nagrodzenia. Na zmiang pracy decydujg si¢ gtdwnie osoby w wieku od 18 do 29
lat, ktore stanowia az 35% calej grupy pracownikow, ktorzy zmienili zatrudnienie.
Na koniec | kwartatu 2023 r. w Polsce byto 114,9 tys. wolnych miejsc pracy, CO
oznacza spadek o 0,7% w stosunku do 1V kwartatu 2022 r. Wskaznik wolnych
miejsc pracy wyniost przecietnie 0,90%, a najwyzszy odnotowano w sekcji ,,In-
formacja i komunikacja” — 2,03%. Trudna sytuacja gospodarcza oznacza ograni-
czanie wydatkow, co z kolei powoduje zmiang nastawienia pracodawcow do kan-
dydatéw, przy czym zdaniem SKN Analiz i Prognozowania Gospodarczego 4Fu-
ture, mniejsze znaczenie przy zatrudnianiu bedg mialy dodatkowe benefity,
a wigkszg stabilno$¢ zatrudnienia. W obawie 0 zmniejszajacy sie budzet domowy,
ponad potowa badanych (58%) stara si¢ zwigkszy¢ swoje dochody. Pozyskanie
nowej pracy wydaje si¢ by¢ najlepszym wyjsciem, gdyz w wielu branzach brakuje
pracownikow, a ich przyciagniecie wigze si¢ z zaoferowaniem adekwatnego do
wymagan wynagrodzenia. Zblizajgcy sie sezon wakacyjny, w ktorym najwicksze
braki kadrowe odnotowane zostaja w branzy turystycznej spowoduje, ze wiele
0s0b zdecyduje si¢ na dodatkowa prace dorywczg. Dziatania takie spowoduja
wzrost wynagrodzenia po Il kwartale 2023 r., jak i spadek bezrobocia. Oprocz
pracy w branzy turystycznej, wysoka otwartoscig na rekrutacje wykazuja si¢ pra-
codawcy dzialajacy w nastepujacych branzach: IT, marketingowej, HR, inzynie-
ryjnej, finansowo-ksiegowej, e-commerce oraz digital.

PKB

W niniejszym artykule SKN Analiz i Prognozowania Gospodarczego 4Future
wskazuje, iz Produkt Krajowy Brutto niewyréwnany sezonowo w | kwartale
2023 r., zgodnie z danymi opublikowanymi przez Gtowny Urzad Statystyczny,
zmniejszyt si¢ realnie o 0,2% rok do roku wobec wzrostu o 8,8% w analogicznym
okresie 2022 r. Z kolei Produkt Krajowy Brutto wyréwnany sezonowo przy zato-
zeniu cen statych (rokiem odniesienie jest rok 2015) zwigkszyt si¢ realnie o 3,8%
w poréwnaniu z poprzednim kwartatem i spadt o 0,3% w stosunku do analogicz-
nego okresu w roku poprzednim. Z powyzszych danych mozna wywnioskowac,
ze recesja techniczna dobiegla konca. Potwierdzeniem tego stanu sg takze wskaz-
niki koniunktury. Pomimo tego, iz inflacja pozostaje wcigz na wysokim poziomie,
to czas niepewnosci odnoszacy si¢ do jej wielkosci w ostatnim kwartale ustat.
Zwigkszenie bezpieczenstwa dostaw energii i obnizenie jej cen przyczynilto si¢ do
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ustabilizowania sytuacji gospodarczej. Spadek cen energii przektada si¢ obecnie
na obnizenie kosztow, zwlaszcza w energochtonnych sektorach przemystu, a za-
tory podazowe na $wiecie w duzym stopniu ustapily. Warto réwniez podkreslic,
iz jest to trzeci najszybszy kwartalny wzrost w ostatnich 15 latach. Analitycy pro-
gnozuja dalszg poprawe rownowagi na rynku energii, jak rowniez wskazujg taka
samg zalezno$¢ w stosunku do uzyskiwania realnych dochodow.

Pomimo tego, iz dane podsumowujace caty ubiegty rok nie wzbudzaty pozy-
tywnych prognoz, to sytuacja majgca miejsce w | kwartale 2023 r. pozwolita spoj-
rze¢ przychylniejszym okiem na kolejne kwartaty biezacego roku. Wazna jest
réwniez sytuacja w obszarze obrotow towarowych handlu zagranicznego, ktore
w | kwartale 2023 r. wyniosty w cenach biezacych 418,1 mld PLN w eksporcie
oraz 404,5 mld PLN w imporcie. Dodatnie saldo uksztaltowato sie na poziomie
13,6 mld PLN. W poréwnaniu z analogicznym okresem ubiegtego roku, a doktad-
nie do danych na dzien 1 kwietnia 2022 r., eksport wzrdst o 12,5%, a import
0 3%. Podsumowujac, w minionym kwartale biezacego roku zauwazono pozy-
tywny wplyw eksportu netto na tempo wzrostu gospodarczego, poniewaz wzrdst
on 0 4,3 p.p. w stosunku do IV kwartatu 2022 r. Ten sam wskaznik w IV kwartale
2022 r. w stosunku do Il kwartatu 2022 r. wzrost o 1,7 p.p. Przedstawione dane
pokazuja, ze sytuacja znacznie si¢ poprawia.
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Wykres 1. Dynamika zmian PKB niewyréwnanego sezonowo w ujeciu kwartalnym r/r
(odpowiedni kwartat roku poprzedniego rowna si¢ 100)

Zr6édlo: opracowanie wlasne na podstawie danych GUS.
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INWESTYCJE

Wedlug wstepnych szacunkéw Gtownego Urzedu Statystycznego w | kwartale
2023 r. naktady brutto na srodki trwate (niewyréwnane sezonowo) wzrosty
0 5,5%. W IV kwartale 2022 r. wzrost osiggnat bardzo zblizong wartos¢ (5,4%).
W poréwnaniu do analogicznego okresu w roku ubieglym zaobserwowano wzrost
wskaznika o 7,2%. Z kolei naktady brutto na $rodki trwate w ujeciu wyréwnanym
sezonowo, W | kwartale 2023 r., wzrosty realnie o 1,9% (wobec kwartatu poprzed-
niego). Biorac pod uwage PKB, wplyw popytu inwestycyjnego W | kwartale
2023 r. wyniost 0,6% (wobec 1,2% w IV kwartale 2022 r.). Stopa inwestycji, czyli
relacja naktadow brutto na $rodki trwate do produktu krajowego brutto w cenach
biezacych, w | kwartale 2023 r. wyniosta 12,7% (wobec 12,5% w analogicznym
okresie w roku poprzednim).

Pomimo wzglednie dobrych wynikow, jesli chodzi o inwestycje, czynniki ta-
kie jak wysoka inflacja oraz ostabione spozycie w sektorze gospodarstw domo-
wych, nie pozwalajg oczekiwa¢ znaczacej poprawy ogdlnego stanu koniunktury
gospodarki. Obecny poziom inwestycji jest ciggle za maty, aby zrekompensowac
niskg konsumpcje¢. Zaufanie do zlotowki jest ciagle niezbyt wysokie, a rosngce
inwestycje rzadu sa spowolnione poprzez zablokowanie srodkow z KPO. Niepew-
no$¢ u inwestorow powoduje takze przeciagajacy si¢ konflikt w Ukrainie i zwig-
zane z nim podwyzszone ryzyko w zakresie plynnosci miedzynarodowego tancu-
cha dostaw w Europie Srodkowo-Wschodniegj.

INFLACJA

Wedhug danych GUS, wskaznik cen towardw i ustug konsumpcyjnych ogétem
w | kwartale 2023 r. w stosunku do IV kwartatu 2022 r. wyniost 104,3 (wzrost
cen 0 4,3%) oraz 117 (wzrost 0 17%) w poréwnaniu do analogicznego okresu
w roku poprzednim. Co ciekawe, w zwigzku z trendem znizkowym cen na $wia-
towych rynkach (spowodowanym spadkiem inflacji), ceny importu towaréw
i ustug w | kwartale 2023 r. spadty 0 4,6% w odniesieniu do I kwartatu 2022 r.

Analizujac wptyw inflacji na polska gospodarke mozna zauwazy¢, ze Spozycie
w | kwartale 2023 r., bioragc po uwage ceny biezace, wzrosto zarowno w odniesie-
niu do okresu poprzedniego, jak i analogicznego w roku poprzednim. Natomiast
uwzgledniajac ceny state zaobserwowano w I kwartale 2023 r. realny spadek spo-
zycia ogotem o 1,6% w stosunku do I kwartatu 2022 r. Wpisuje si¢ to w trend
spadkowy, towarzyszacy dos¢ wysokiej inflacji od co najmniej roku. Zdaniem
SKN Analiz i Prognozowania Gospodarczego 4Future powyzszy wskaznik oraz
fakt obnizenia si¢ akumulacji brutto o 18,4% (wobec wzrostu w 1V kwartale
2022 r.), miaty kluczowe znaczenie w zahamowaniu koniunktury gospodarcze;j.
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DODATEK KWARTALNY

Skutkiem czego byt spadek popytu krajowego 0 5,2%, ktory miat wptyw na osta-
teczny spadek PKB.

Warto zauwazy¢, ze w lutym 2023 r. inflacja osiggneta rekordowo wysoki wy-
nik na poziomie 18,4%. W marcu odnotowano spadek do 16,1%, a w kwietniu do
14,7%. Jesli obecny trend si¢ utrzyma, mozna si¢ spodziewac trafnosci prognoz
SKN Analiz i Prognozowania Gospodarczego 4Future, w ktorych inflacja w ca-
tym 2023 r. miataby wynosi¢ 11,3%. Komisja Europejska prognozuje obecnie
srednig inflacje za caty 2023 r. na poziomie 11,7%. Ostabienie popytu krajowego
i spadek cen surowcow beda wywieraé presj¢ na spadek cen. Niemniej czynniki
takie jak rosngce koszty pracy (w | kwartale 2023 r. odnotowano rekordowe prze-
cietne wynagrodzenie brutto w sektorze prywatnym) zadziataja jako bodziec
w drugg strone. Kluczowa bedzie réwniez polityka dotyczaca stdép procentowych
zardéwno NBP, jak i Europejskiego Banku Centralnego oraz w mniejszym stopniu
Rezerwy Federalnej USA. W przypadku wygasania inflacji za granica, mozna li-
czy¢ na obnizenie si¢ dynamiki cen importowanych towaréw. Poki co, Prezes
NBP zapowiada mozliwe obnizki stop procentowych pod koniec biezacego roku.
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Wykres 2. Wskaznik cen towarow i ustug konsumpcyjnych w ujgciu kwartalnym r/r

Zrédlo: opracowanie whasne na podstawie danych GUS.
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PODSUMOWANIE

I kwartat 2023 r. przynidst spodziewane obnizenie dynamiki wzrostu PKB.
Pozytywie zaskoczyty wskazniki dotyczace inwestycji, natomiast realne spozycie
(szczegoblnie w sektorze gospodarstw domowych) ciagle spada wskutek wysokiej
inflacji. Spadajacy poziom CPI jest warunkiem zasadniczym poprawy koniunk-
tury. Wyniki w pierwszych miesigcach 2023 r. wskazuja na dtugo wyczekiwany
trend spadkowy, a | kwartat biezacego roku byt ostatnim z tak wysoka $rednia
inflacja.

Zdaniem SKN Analiz i Prognozowania Gospodarczego 4Future dynamika
Produktu Krajowego Brutto bedzie wzrasta¢ proporcjonalnie do zwigkszenia si¢
dochoddw realnych oraz wzmacniania si¢ popytu zewnetrznego. I kwartat 2023 r.
byt najstabszym okresem, jesli chodzi o dynamike wzrostu PKB. Poprawa w ko-
lejnych okresach uwarunkowana jest dalszym, stopniowym zanikaniem obecnych
napi¢¢ na rynkach finansowych. Dodatkowo SKN Analiz i Prognozowania Go-
spodarczego 4Future przewiduje, iz spozycie prywatne w kolejnych kwartatach
nieznacznie wzro$nie, przy czym stopa oszczednosci gospodarstw domowych
spadnie i prawdopodobnie zblizy si¢ do poziomu sprzed pandemii, a nastgpnie
ustabilizuje sig.

Zdaniem SKN Analiz i Prognozowania Gospodarczego 4Future bezrobocie po
Il, a przede wszystkim po Il kwartale 2023 r. oscylowa¢ begdzie na poziomie
5,2%. Na rynku pracy nie bedzie brakowato wakatdéw, jak i chetnych do pracy.
Spowodowane bgdzie to zaplanowana, kolejna podwyzka minimalnego wynagro-
dzenia w lipcu 2023 r., ktéra przyczyni si¢ do poprawy warunkow zycia, wyrow-
Nujac nieco site nabywczg wzglgdem wzrostu cen. Zyska na tej sytuacji przede
wszystkim branza turystyczna oraz transportowa, w ktorych nalezy spodziewac
si¢ ozywienia w najblizszym kwartale.
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Zmiany w Swiecie podatkow w zakresie ordynac;ji
podatkowej i ustawy o KAS

Radostaw Witczak™

W dodatku poswigconym zmianom w $wiecie podatkéw koncentrowano sig¢ na
nowelizacjach dotyczacych najwazniejszych podatkéw takich jak: dochodowy (co
byto efektem wprowadzenia Polskiego Ladu) lub VAT. W ostatnich latach pomi-
nigte zostaly zmiany w zakresie ordynacji podatkowej i ustawy z dnia 16 listopada
2016 r. o Krajowej Administracji Skarbowej (Dz. U. z 2016 r. poz. 1947 ze zm.)
zwang dalej ustawa o KAS. Bylo to spowodowane faktem braku rewolucyjnych
zmian we wskazanych ustawach. Warto jednak zapozna¢ si¢ z niektérymi zmia-
nami wprowadzonymi do wymienionych powyzej aktow prawnych w ostatnim
Czasle.

Od 1 stycznia 2022 r. wprowadzono nowa procedurg kontrolng do ustawy
0 KAS (por. art. 94k—94x ustawy o KAS) okreslong jako nabycie sprawdzajace.
Istotg tej procedury jest sprawdzenie wywiagzywania si¢ z obowigzkow wynikaja-
cych z przepisow prawa podatkowego w zakresie ewidencjonowania sprzedazy
przy zastosowaniu kasy rejestrujgcej oraz wydawania nabywcy paragonu fiskal-
nego (por. art. 94k—94x ustawy o KAS). Jednym z rodzajow oszustw podatko-
wych wystepujacych w gospodarce jest, w przypadku sprzedazy osobom fizycz-
nym, brak ewidencji takiej transakcji w kasie fiskalnej oraz niewystawienie od-
powiedniego paragonu. Dotychczas organy podatkowe chcac przeciwdziataé ta-
kim praktykom mogty przeprowadzi¢ kontrole podatkowa lub celno-skarbowa je-
dynie wysyltajac swoich pracownikow incognito, ktorzy musieli czeka¢ do mo-
mentu zawarcia transakcji przez sprzedajacego innej osobie. W przypadku wysta-
pienia nieprawidlowosci pracownicy mogli ujawnic¢ si¢ i rozpoczac kontrole. Pro-
cedura taka wymagata jednak oczekiwania na zakup przez innych klientow.
W praktyce zdarzaty si¢ zakupy dokonywane przez pracownikow organow podat-
kowych za wtasne §rodki, a w razie braku zaewidencjonowania takiej transakcji
za pomocg kasy fiskalnej wszczynano kontrole podatkowa za okazaniem legity-
macji shuzbowej. Niemniej takie postepowanie mogto budzi¢ watpliwosci czy jest
zgodne z prawem.

Nabycie sprawdzajace ma ulatwi¢ kontrole we wskazanych przypadkach.
Przeprowadzane moze by¢ przez pracownikow urzedow skarbowych lub urzgdow

* Doktor, Instytut Finanséw, Wydziat Ekonomiczno-Socjologiczny, Uniwersytet tédzki.
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celno-skarbowych. Kontroli podlegaja podatnicy, jak i ich pracownicy odpowie-
dzialni za ewidencje sprzedazy. W ramach nabycia sprawdzajacego pracownicy
wskazanych organéw podatkowych mogg incognito dokona¢ zakupu towarow lub
ustugi. Srodki wydatkowane na zakup towardéw lub ushug finansowych pochodza
ze skarbu panstwa. Po dokonaniu zakupu pracownicy majg obowigzek ujawnic
si¢, okazujac legitymacje oraz stale upowaznienie do przeprowadzania kontroli.
Jesli sprzedaz zostata prawidtowo zaewidencjonowana to sporzadzona zostaje no-
tatka. W przypadku wystapienia nieprawidtowos$ci sporzadza si¢ protokét z naby-
cia. Przepisy wskazuja, co do zasady, Ze nabyty towar jest zwracany sprzedawcy.
Regulacje przewiduja takze sytuacje kiedy nabyty towar nie moze zosta¢ zwro-
cony (por. art. 94k—94x ustawy o KAS).

Jedng ze zmian w przepisach ordynacji podatkowej jest wprowadzenie w maju
2023 r. regulacji zwigzanych z odpowiedzialnoscig fundacji rodzinnej za zalegto-
$ci podatkowej jej fundatora powstale przed ustanowieniem fundacji rodzinne;j.
Zakres odpowiedzialno$ci fundacji rodzinnej jest ograniczony do wartosci ma-
jatku wniesionego przez fundatora do fundacji rodzinnej. Zasady te dotyczg takze
fundacji rodzinnej w organizacji. Zatem do grupy tzw. oséb trzecich mogacych
by¢ zobowigzanymi do zaptaty cudzych podatkéw dotaczono fundacje rodzinng
(por. art. 117e ordynacji podatkowej).

W marcu 2023 r. wprowadzono obowigzek dla notariuszy, ktéry polega na
przesytaniu elektronicznie do ministerstwa finansow informacji dotyczacych
m.in. czynnos$ci cywilnoprawnych wskazanych w podatku od czynnos$ci cywil-
noprawnych oraz czynnosci prawnych, o ktérych mowa w ustawie z dnia 28 lipca
1983 r. o podatku od spadkow i darowizn (por. art. 84a ordynacji podatkowej).
Wydaje sie, ze regulacja ta dotyczy bardzo waskiego grona bezposrednich jej od-
biorcow czyli notariuszy. Jednakze jej skutki w zakresie zwigkszenia danych uzy-
skiwanych przez organy administracji skarbowej sg znacznie szersze. Organom
podatkowym moze by¢ tatwiej ustali¢ transakcje w zwigzku, z ktorymi podatnicy
niewlasciwe wywigzuja si¢ ze swoich obowiazkoéw podatkowych.
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Koniunktura w sektorze przedsiebiorstw niefinansowych

Artur Zimny”

Wyniki polskich przedsi¢biorstw niefinansowych w | kwartale 2023 r. sg ra-
czej pesymistyczne. Wida¢ w nich kontynuacj¢ negatywnych zjawisk z IV kwar-
tatu 2022 r. Wprawadzie przychody z catoksztattu dziatalno$ci nominalnie wzrosty
w ostatnim kwartale zesztego roku do rekordowej wartosci prawie 1,4 bln PLN,
aw | kwartale biezgcego roku byty one niewiele nizsze to wysoka inflacja mocno
koryguje te liczby. Realna dynamika przychodow spadta w zasadzie do zera
—w IV kwartale 2022 r. ich warto$¢ byta (po uwzglednieniu inflacji) o 0,4% nizsza
niz w analogicznym kwartale rok wczesniej, a w | kwartale 2023 r. byta wyzsza
niz rok wczesniej 0 zaledwie 0,8%. Warto przypomniec, ze jeszcze w roku 2021
i pierwszej potowie 2022 r. dynamika ta oscylowata wokot wartosci 20%. Nieko-
rzystng tendencj¢ potwierdzaja dane o dynamice PKB, ktora (po uwzglednieniu
sezonowosci i inflacji) z poziomu ok. 10% w okresie od IT kwartatu 2021 r. do
I kwartatu 2022 r. spadta w zasadzie do zera: wskaznik wyniost 0,6% w ostatnim
kwartale 2022 r. i wartos¢ bliska O w | kwartale 2023 r. Jeszcze gorsze dane cha-
rakteryzuja wynik finansowy netto przedsigbiorstw — jego dynamika juz trzeci
kwartat z rzedu byta ujemna (kilkunastoprocentowa), w | kwartale 2023 r. wynik
finansowy polskich firm byt realnie 0 blisko 15% nizszy niz rok wczesnie;j.

W zakresie gospodarki aktywami obrotowymi mozna zaobserwowac trendy
rozbiezne, ale ogotem tez raczej negatywne. Cykl rotacji zapaséw od ponad roku
coraz bardziej si¢ wydtuza (za ostatnie cztery kwartaty wyniost on $rednio prawie
38 dni, podczas gdy w 2021 r. wynosit on mniej niz 36 dni, a w 2017 mniej niz
34 dni). Moze to sugerowac stabnacy popyt na towary i produkty, co wspotgra
z danymi o realnej dynamice sprzedazy. Z kolei cykl inkasa naleznosci ulega
znacznemu skroceniu, za ostatnie cztery kwartaty wyniost on $rednio 38 dni, pod-
czas gdy jego typowa wartos$¢ przed rokiem 2021, w ktorym zaczgtly sig te spadki,
to ok. 44 dni. Sugeruje to wzmozone dziatania windykacyjne i/lub wzrost ostroz-
nosci w polityce kredytowania odbiorcow. Jednakze przetozenie tych dziatan na
wskazniki ptynnosci sa niejednoznaczne, poniewaz 0 ile ptynno$¢ II stopnia (po-
krycie zobowigzan krotkoterminowych naleznos$ciami i inwestycjami krotkoter-
minowymi, w tym gotowka) w ostatnim okresie ponownie si¢ poprawita, wracajac
do poziomu sprzed roku (108%), to ptynno$¢ I stopnia (=gotowkowa) obnizyta
sie do 37,5%, cho¢ 2 lata temu warto$¢ ta przekraczata 44%.

* Doktor, Wydziat Ekonomiczno-Socjologiczny, Uniwersytet £todzki.
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W przypadku naktadéow inwestycyjnych dostepne sa dane za IV kwartat
2022 r. — naktady ogotem wyniosty realnie o 3,2% wigcej niz w analogicznym
kwartale rok wczeéniej i jest to wskaznik bardzo umiarkowany, typowy dla ostat-
nich kilku kwartatéw. Po silnym ograniczeniu inwestycji w pandemicznym roku
2020 i pewnym powiewie nadziei w podwyzszonej dynamice tych naktadéw na
poczatku 2021 r. tempo ich przyrostu ustabilizowato si¢ na skromnym, ale dodat-
nim (realnie) poziomie notowanym w 2022 r. Brak danych nie pozwala jednak
sprawdzi¢, czy dynamika ta nie ostabta ponownie wskutek negatywnych trendow
w zakresie sprzedazy, wyniku finansowego i zasobow gotowki, a wydaje si¢ to
bardzo prawdopodobne.

Wisrdd poszezegolnych branz wysoka zyskownosciag wyroznia si¢ budownic-
two, utrzymujac juz szosty kwartat z rzedu wskaznik rentownosci obrotu najwyz-
szy sposrod 5 gtéwnych branz (za ostatnie cztery kwartaly wyniost on 7%), cho¢
dynamika przychodow tej branzy w 1V kwartale 2022 r. byta ujemna, podobnie
jak dynamika inwestycji. Najwyzsza dynamike przychodéw w | kwartale 2023 r.
wykazata energetyka, ktora ponadto w IV kwartale 2022 r. odnotowata (wresz-
cie!) dodatnig realng dynamike inwestycji. Silny interwencjonizm panstwa w za-
kresie cen energii mocno ogranicza zyskowno$¢ tej branzy, w wyniku czego ob-
nizyla si¢ ona drastycznie — wskaznik rentowno$ci obrotu netto za ostatnie cztery
kwartaly spadt do mniej niz 4%. Przemyst i transport w | kwartale 2023 r. charak-
teryzuja umiarkowane parametry, a handel, tradycyjnie, wykazuje najnizsza ren-
townosc¢ 1 plynnos¢.

Co do danych prognostycznych, to wskaznik PMI juz od roku pozostaje poni-
zej warto$ci 50, co oznacza, ze liczba przewidywan pesymistycznych jest wicksza
od optymistycznych. W ciagu ostatnich 5 miesigcy warto§¢ wskaznika nieznacz-
nie si¢ waha, nie wykazujac ani wyraznego trendu wzrostowego, ani spadkowego,
co jednak nie oznacza stabilnosci, lecz nadal utrzymujacg si¢ podobng przewage
prognoz ztych nad dobrymi. W kontrze do tych czarnych prognoz stoi wykres
notowan WIGu (wykres nr 6), ktory jest w wyraznym trendzie wzrostowym.
Czyzby inwestorzy dyskontowali juz optymizm, jaki wigzg z wynikiem jesien-
nych wyborow?
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Zr6dto: opracowanie wlasne na podstawie danych GUS.
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kwartatu roku poprzedniego), urealniona o wskaznik CPI

Zr6dlo: opracowanie wlasne na podstawie danych GUS.
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Zrodto: opracowanie wiasne na podstawie danych GUS.
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Zrodto: opracowanie wiasne na podstawie danych GUS.
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Wykres 5. Dynamika realna naktadéw inwestycyjnych (zmiana w % w stosunku do
analogicznego kwartatu roku poprzedniego, urealniona o wskaznik CPI)

Zrodto: opracowanie wiasne na podstawie danych GUS.

Wykres 6. Notowania indeksu WIG w okresie ostatnich 12 miesiecy

Zrodto: opracowanie wiasne na podstawie danych — stoog.pl.
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