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ACCESS TO FINANCIAL INFORMATION FOR TAX PURPOSES AND PROPORTIONALITY -
BALANCING PUBLIC INTEREST WITH THE PROTECTION OF PRIVACY
Abstract

The purpose of the article is to analyse how to balance public interests with the protection of privacy in the
tax field. It has not been an easy task especially in the context of access to financial information.

In this area, the compromise to achieve transparency needs to pay regard to the principle of proportionality,
as reinforced by recent case law of the ECJ, and align with specific legislation such as the EU General Data
Protection Regulation and recently enacted EU Digital Services Act.

It is extremely important to investigate the possible consequences of acting against fundamental rights that
are attributed to European citizens (and not only), such as the right to privacy and the protection of personal
data. The paper aims to provide relevant and further insight to paths that lead to a fair way to handle such
relevant information.

Every citizen, every academically inclined and dedicated individual, every public official, every judicial agent,
must question whether the public interest can ever, or at least, recurrently, surpass a fundamental right to
privacy, specially, in a sensible area as the financial information of an individual. Such actions can often lead, if
mistakes are made along the way, to dangerous outcomes, such as public humiliation, and can even harm the
person’s professional and personal life.

Methodology. In the course of the paper, an analysis is made of public decisions taken in cases across the
European continent. Additionally, some considerations are made about the recent legislation that is produced
by competent authorities, particularly the European Institutions.

Results of the research. The authors offer a personal insight regarding the information that has been gathered,
confirming some significant concerns. What is of crucial importance, as stated in the title of this article, is a well

established balance between the public interest and the protection of privacy, with explained and defined
possible paths to follow.

Keywords: financial information, tax, privacy, public interest.
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INTRODUCTION

The article is based on two main EU principles: transparency and proportionality.
Its balance, especially in times of crisis, relies ultimately in the pursuit of public
interest of the people, of the nation state, with respect of the fundamental human
rights.

In the financial field, two fundamental values can be evidenced:

1) right of privacy;

2) fight against crime (e.g. money laundering) and terrorism.

How to balance these values?

Is full transparency always desirable, or shall it be limited by the principle of
proportionality and alignment with the fundamental human right to privacy?

In the tax field, the aim to balance the right of privacy with the pursuit of
public interest through the collection of tax revenue, needs also to be assessed
through the proportionality principle (e.g. prohibition of ‘fishing expeditions’).

On the one hand, there is the right of privacy of taxpayers to protect their
financial and commercial data (business secrecy). On the other hand, there is the
right of tax administration to have access to the taxpayer’s business and personal
information to determine their tax liability.

This article proposes to treat the problem in two ways. Firstly, in light of the
recent ECJ case law applying in the field of beneficial ownership, and secondly,
in light of a recent decision from the Finnish Data Ombudsman of November 11,
2022.

1. BENEFICIAL OWNERSHIP AND RECENT ECJ CASE LAW

In the context of the prevention of money laundering, or terrorism financed by
using the financial system, Portuguese Law no. 83/2017, partially transposes
Directives 2015/849/EU and 2016/2258/EU. It establishes in its article 2°, no. 1,
paragraph h), the definition of beneficial owner. Briefly speaking, “the beneficial
owner is the natural person who controls, through ownership of shareholdings or
other means (...) a company, association, foundation, business entity, civil society,
cooperative or trust”. Indicators of control of the entity are considered to be the
holding of 25% of share capital directly (ownership), or indirectly (voting rights),
the holding of special rights that allow for controlling the entity and also, in special
cases, top management (managers, directors, etc.).

The concept of beneficial owner comes also into play in domestic tax
provisions and in double taxation treaties, in order to ascertain the identity and
liability of taxpayers. Ascertaining the actual beneficiary is an essencial condition
for the distribuition of taxing powers. Therefore, for the tax authorities,
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the importance of clarifying the concept in question is also connected with the
determination of the place where the operation is carried out by the taxpayer.

The use of the beneficial owner concept outside the tax sphere has also proved
important in recent years in the prevention of money laundering and terrorist
financing. It is an issue that arises in the financial sphere, for the identification and
punishment of shell companies or, complex schemes used for illegal monetary
flows related, among others, to tax evasion, corruption, terrorism financing and
money laundering.

In the EU, the concept of beneficial owner was introduced by the Directive
2005/60/CE of the European Parliament and the Council, which was superseded
by Directive (UE) 2015/849 of the European Parliament and of the Council.

On November 22, 2022, in Press Release 188/22, the CJEU gives
a preliminary ruling on the judgment of the Court of Justice in Joined Cases
C-37/20 Luxemburg Business Registers and C-601/20 Sovim concerning Directive
(UE) 2015/849 of the European Parliament and of the Council. More specifically,
it concerns the provision which states that information on the beneficial owner of
corporate entities incorporated in the territory of a Member State must be
accessible, apart from exceptional cases.

Later on, the recent case of the European Court of Justice that was made
public concerned WM and Sovim SA vs. Luxembourg Business Registers!, which
raises questions on the disclosure of beneficial ownership information of
companies. It has been carried out on the basis of Directive (UE) 2015/849 of the
European Parliament and of the Council (prevention of the use of the financial
system for the purposes of money laundering or terrorism financing).

In essence, the question at issue concerned the lack of privacy and security in
which the beneficial owners of companies registered in the national beneficial
ownership registers were placed, since personal information, which allows them
to be easily identifiable was accessible at all times. It was possible to get by means
of the internet, without any need for justification or access control, and such
information included:

1) surname;

2) forename;

3) nationality (or nationalities);

4) day of birth;

5) month of birth;

6) year of birth;

7) place of birth;

8) country of residence;

9) complete private or professional address;

1 Joined cases C-37/20 and C-601/20 of 22 November 2022.
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10) for persons registered in the national register of natural persons,
the identification number;

11) for non-residents who are not registered in the national register of natural
persons, a foreign identification number;

12) the nature of the beneficial interest held; and

13) the extent of the beneficial interest hold.

To resolve such a case, the CIJEU assessed the issue by analyzing various
principles enshrined in the EU law that could be at stake. These principles
included proportionality, legality and transparency. Regarding the analysis
performed on the principles when applied to the contested situations that the
Luxembourg court of first instance raised, the CJEU found that there was no
violation of the principle of transparency and legality. As regards the principle of
proportionality, it was determined that the “possible existence of difficulties in
precisely defining the cases and conditions under which the public may have
access to information on beneficial ownership, cannot justify the EU legislature
providing for public access to such information in general”. Thus considering the
measure applied as disproportionate to the intended purpose, and an interference
with the fundamental rights defined by the Charter, mainly the rights to privacy
and freedom proved crucial.

This case has a recognized importance in all European Union countries as it
was common practice that the register of beneficial owners of companies based in
the countries in question was public, with no control over who accessed this
information, and whether it was copied. The CJEU’s decision changes these
registers as we know them, and now raises uncertainty about how they will work.
It is clear and evident that authorities and certain entities, as determined in Article
30(9)(a) and (b) of Directive 2015/849, will retain their right to access this
information necessary to pursue their recurring activities. However, one can think
of activities carried out by entities that are not authorities or specified entities, but
will need to rely on these records to be able to pursue their activities diligently.

The question that arises is what the access to this information will be for the
individuals or legal entities that need it. Another issue is whether access will be
determined in a more restricted manner in cases where those who are accessing
the beneficial ownership registers are not considered under the terms of
paragraphs (a) and (b) of Article 30(9).

After this decision, we urgently need conformity within the European Union
on this matter, to avoid cases of disparity of treatment in the access to beneficial
ownership information and its disclosure within the Union.

Certainly, we are all interested to see how these amendments will be applied
in the future, and how they will positively influence the lives of beneficial owners,
without negatively affecting the prevention and fight against money laundering
and terrorist financing as well as the security and trust related to private entities.

10
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2. THE FINNISH DATA OMBUDSMAN’S DECISION

In an era, where information often becomes available through illegal access to
personal and most importantly private data, a recent decision, dated of
November 11, 2022, when the Finnish Data Ombudsman
(Tietosuojavaltuutettu), which is the national authority supervising compliance
with data protection legislation, gave her ruling in the case Dnro 3681/186/21,
giving a proper insight when it comes to the performance required by the
competent entities, when such cases occur. In this case, the Finnish Tax
Administration requested that all the banks, providing banking services in
Finland, are to report on all cross-border payments made by their clients between
2015 and 2021. So, the first question that has to be raised when looking into
such facts, is if such a request would be in accordance with the applicable
legislation namely, the EU General Data Protection Regulation (2016/679). Was
it necessary, for the Finnish Tax Administration to access such vast amount of
data in order to preserve tax revenue collection? One could argue that access to
such information, would guarantee a more effective approach by the legal and
competent authorities in preventing more financial crimes, such as tax evasion,
money laundering or even terrorism financing, from happening. Still, the
evaluation of each specific situation must always be made under the protection
of the law, in a just and fair manner.

That is why, the EU General Data Protection Regulation states in its article
5(1)(c) that personal data shall be adequate, relevant and limited to what is
necessary in relation to the purposes for which it is processed “data minimization”.
Furthermore, the controller shall implement appropriate technical and
organizational measures for ensuring that, by default, only personal data that is
necessary for each specific purpose of the processing is used. That obligation
applies to the amount of personal data collected, the extent of its processing, the
period of its storage and accessibility. This means that, by default, personal data
is not made accessible to an indefinite number of natural persons without the
individual’s knowledge (article 25(2)).

What the Data Ombudsman found was that the Tax Administration had
violated the Regulation and the domestic law in the data request, but only to the
extent in which the request covered individuals, because it went over what would
be the legitimate interest of the State in the matter requested. Therefore, the Data
Ombudsman ordered the Tax Administration to stop requesting data in such
a wide form in the future, and also ordered the Tax Administration to destroy all
of the data that was collected in breach of the law.

This decision, despite being applicable only to the Finnish Tax
Administration, can set off important precedents to similar situations all over the
countries that are members of the European Union, and that fall under

11
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the application of the Regulations and Directives. The limits of access to personal
data are yet to be fully established and they need also to be in accordance with the
public interest criteria.

3. THE EU DIGITAL SERVICES ACT

While referring to transparency in the digital world, the EU has been upgrading
its legislation in order to achieve better ratios of proportionality, so that
individuals do not see their personal data unwillingly leaked to the public.
Notwithstanding the possibility of tax authorities to access personal information
made public through the internet social networks (see the progress being made,
particularly, in the case of the Digital Services Act and Digital Markets Act).

The Digital Services Act? aims to create safer spaces in the digital
environment, assuring that the fundamental rights of individual persons are
respected and adequately protected. The act targets online platforms and
intermediaries and is considered one of the most ambitious regulations regarding
social media, online marketplaces, very large online platforms (VLOPs) and very
large online search engines (VLOSES).

Here, we can highlight, as objectives of the Digital Services Act, special
obligations for online marketplaces in order to combat the online sale of illegal
products and services. It will introduce measures to counter illegal content online
and obligations to react quickly, impose certain limits on the presentation of
advertising and on the use of sensitive personal data for targeted advertising and
ban misleading interfaces.

This legislation is created in order to establish frameworks through which
governments can act. In other words, governments must stick to the “need to
know” basics, and there is still much to be known. It is relevant to look into online
trades and exchanges in order to battle money laundering, tax evasion, and other
financial crimes. Additionally, while referring to algorithms, now even artificial
intelligence can be privileged tools to achieve such purposes. However, it must
not be allowed that through these tools, personal and individual information is
disproportionally used in a manner that can be harmful and even illegal.

The Digital Services Act will enter completely in force on November 17,
2024, and it is considered a package since it also contains the Digital Market Act
regarding gatekeepers platforms and converts the need for user to give consent
before processing personal data for targeted advertising.

These two acts combined will give more empowerment to the users, provide
greater legal protection of the minor, will create more diligent content moderation
and decrease disinformation. Essentially, they aim to create a more transparent
and accountable online environment.

2 More information to be found in https://www.eu-digital-services-act.com/.

12
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Hence, the transparency that this legislation hopes to achieve, is absolutely
essential for the fair running of the global economy and financial markets. Yet,
one must not forget about the frameworks that should be established, i.e., modern
legislation to bring clarity of the definition of public interest, and also, a more
precise definition of privacy of an individual and its reconciliation with the public
interest criteria of the ECJ.

CONCLUSIONS

It is generally well accepted that both principles of proportionality and
transparency shall apply in financial and tax matters.

However, as documented in this article through cases emanated from the ECJ
and internal public authorities, those principles shall not violate fundamental
human rights such as the protection of privacy in the financial and tax fields.

A long and sinuous path is still to be taken in these matters, specially since
the access to personal data, and the consequent violation of privacy, is evermore
often. If the legal and competent entities do not act preventively, with swift and
just legislation, a rigorous fiscalization by the judicial authorities and strong
penalties are not imposed on the perpetrators, we will never be able to stop the
flood of attacks in which the individiuals will inevitably be targetted.

One of numerous purposes of the law is to guarantee to the citizens, to the
general public that it is still and always will be on their side, looking carefully to
their fundamental rights, for which the whole generations fought long and
exhaustively through the ages.

Access to personal data, particularly directly by tax administrations upon
request or, indirectly through access to the beneficial ownership register, may be
limited not only by the above mentioned principles but also by the criteria imposed
by recent jurisprudence of the ECJ applying to the general public.
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Abstract

Under the conditions of increased uncertainty making right financial decisions can determine
success or failure of every company. Maintaining financial liquidity is especially important during
impactful economic fluctuations when the risk of bankruptcy rises significantly.

The purpose of the article is to evaluate the impact of financing strategies on economic situation
of companies during the pandemic as well as to verify whether safe strategy can be a reliable
measure of protection from the danger of bankruptcy.

Methodology. Empirical research has been based on the analysis of 30 commercial sector
companies’ financial statements from 2018 to 2020. The research has been completed with
discriminant analysis models, and in order to receive clear interpretation of results a new indicator
has been created. The indicator shows effectiveness of financing strategies as protection from
negative results of the pandemic.

Results of the research prove that under the conditions of strong and rapid economic changes
a conservative strategy is a relatively safer strategy than moderate and aggressive ones, yet, it does
not guarantee full protection from bankruptcy. Additionally, moderately higher risk of financing
allows to increase liquidity and profitability even during the pandemic which was also indicated in
the research.
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INTRODUCTION

Managing a company is a multi-stage and complicated process. It can be
supported by financing strategies which are the foundation for making decisions.
The effects of choosing a strategy can be seen in financial statements but it can
also be noticed while analysing a company’s market position. When the business
cycle is not affected by extremely negative factors, the results of choosing
a strategy are quite predictable. Situations changes when phenomenon such as the
COVID-19 pandemic appears.

The goal of this article is to verify the impact of financing strategies on
enterprises based on the example of commercial sector companies during the
COVID-19 pandemic. The following hypothesis has been formulated:
a conservative strategy does not guarantee protection from financial difficulties
and risk of bankruptcy of commercial sector companies in the period of strong
and sudden economic changes caused by the pandemic. To prove the hypothesis,
an analysis of financial results of 30 commercial sector companies has been
conducted. Selected companies are listed on the Warsaw Stock Exchange and
New Connect. Companies have been divided equally according to implemented
strategies. The research includes the period of three years (2018-2020) and it has
been conducted with the use of financial analysis and discriminant analysis. Data
used in the research comes from consolidated financial statements and from the
Warsaw Stock Exchange.

Choosing the commercial sector was justified by the introduction of
restrictions directly affecting this sector which was the basis of hypothesis
verification. Depending on a sector, consequences of the pandemic varied. In the
case of commercial sector, there were significant restrictions, although they did
not completely exclude the possibilities of functioning.

The added value of the article is an attempt to evaluate sudden effects and
crucial economic changes caused by restrictions which were introduced during the
COVID-19 pandemic on effectiveness of companies as well as a growth of
bankruptcy risk in the context of implemented financing strategies. It is assumed
that a conservative strategy is the safest strategy regarding the danger of losing
financial liquidity, however, its effectiveness in the pandemic period is unknown.
Economic crisis is considered a regular element of economic development cycle
but in case of the pandemic, companies were faced with challenges related to
restrictions in running their business, organizational changes inside the company
and difficulties connected with managing human resources. All of these created
a completely new working environment.
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1. FINANCING STRATEGIES AND THEIR IMPACT ON THE FINANCIAL EFFECTS OF
BUSINESS ACTIVITY

A company’s capital is described as accumulated wealth whose goal is to continue
production (Baran, 2017: 10). Capital structure affects heavily business’s
productivity and in a further perspective, it also affects its value. There are a few
theories that focus on this relationship. The primary theory presented by
Modigliani and Miller does not determine the value of a company by capital
structure (Nurmasari et al., 2022: 258). This theory was based on perfect market
conditions, however, it has been improved gradually by including taxes and tax
shields. In regard to this approach, the value of indebted company is greater than
the value of a debt free company by the value of tax benefits which come from
a tax shield (Abeywardhana, 2017: 134). Over time more theories focused on
agency costs or asymmetric information have been developed (Harris and Raviv,
1991: 301-306).

Even though the theories presented above consider benefits such as tax shield,
they do not include the costs of potential financial hardship. The traditional theory
of compromise focuses on this issue. According to its rules, the benefits of tax
shields are evened by costs of a difficult financial situation. Additionally, it is
worth to mention rising uncertainty and higher risk related to increased debt. This
theory explains the reason why companies tend to choose a moderate or
conservative approach when it comes to liabilities (Mostafa and Boregowda,
2014: 114). The existence of uncertainty and the level of tendency to risk
encourages to think that the traditional theory of compromise is a certain scheme
on which financing strategies developed and evolved.

Nowadays there are three main company financing strategies: aggressive,
moderate and conservative.

Aggressive strategy focuses on maximizing profitability. It usually happens
as a result of increasing the level of long-term liabilities in a constant capital
structure and using short-term liabilities to finance current assets. Working capital
is usually below zero. This approach to running a business involves higher
financial risk, therefore creditors find it negative.

The priority of a conservative strategy is to maintain safe and balanced capital
structure and to keep liquidity at a good level. Moreover, constant capital is
supposed to fully cover fixed assets and partially current assets. Working capital
is positive and share of short-term liabilities in a structure is minimized. As
aresult, liquidity indicators show recommended correct values but there is
a chance for over-liquidity to emerge. Unfortunately implementing a conservative
strategy leads to a profitability decline.

The moderate strategy balances the opposite rules of strategies presented
above. This strategy tries to combine the pros of approaches mentioned earlier and
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at the same time, limit their cons. Optimized capital structure and average capital
costs are achieved for instance by covering fixed assets with constant capital or
equity capital. Furthermore, current assets are financed with short-term liabilities,
and working capital is close to zero (Michalak, 2013: 332-333).

Strategy choice dictates a company’s goal and it determines if a company
focuses on maintaining financial safety, or maximizing profitability.

Liquidity and profitability are usually considered crucial parameters defining
financial standing. Liquidity plays an important role in business providing an
ability to repay liabilities. On the other hand, profitability described as efficiency
of elements’ use, such as equity capital, supports company’s growth and long-
term survival (Niresh, 2012: 35).

Liquidity is essential to reach better and better results and to improve a market
position (inter alia Vintila and Nenu, 2016: 2). The statement indicating
simultaneous growth of liquidity and profitability, even though it is contradictory
to universal finance theories, is not baseless because there is some research that
shows a positive relationship between these two elements (inter alia Panigrahi and
Joshi, 2019).

Some research shows that increased liquidity results in a profitability drop
(inter alia Waleed, Pasha and Akhtar, 2016; Eljelly, 2004; Sen and Oruc, 2009:
109-114; Azam and Haider, 2011: 481-492; Wascinski and Kruk, 2010: 9-20).
This correlation is often presented in the literature. However, there is a theory that
profitability can grow together with liquidity to a certain point (inter alia Bafios-
Caballero, 2012; Garcia-Teruel and Martinez-Solano, 2012: 517-529; Fahim,
Kaviani and Fashtali, 2015: 108-122; Thapa, 2013; Podilchuk, 2013; Kowerski,
2016). This kind of situation means that a company functions on the edge of
liquidity. After crossing the line, the management has to make a choice between
a conservative, moderate and aggressive strategy (Bolek and Wolski, 2012: 186).

Regardless of external factors, the dependence on growth from debt financing
increases the risk of company’s activities. Cash flow deficit, or issues related to
synchronization of receipts and expenses can lead to liquidity crisis in a short time.
On the other hand, companies which do not use financial leverage a lot, have
easier access to debt capital. They are also perceived as more flexible. This
established relationship is the reason behind companies being eager to restructure
their own capital structure (inter alia Mohd Azhari, Mahmud and Shaharuddin,
2022).

The companies which implemented the conservative strategy, or to simplify,
the ones that have cash resources and a low debt, do not experience the negative
consequences of the pandemic as much as other companies. There are two reasons
explaining this phenomenon. First of all, small use of financial leverage protects
from insolvency caused by a sudden lack of cash flows. Despite the economic
fluctuations, they still can pay liabilities. Moreover, in case of increased demand
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for cash, conservative companies have a bigger debt capacity. It is a result of both
— capital lenders and companies’ board of directors. Banks and other financial
institutions are ready to give access to capital to stable companies, and the
management is encouraged to use this capital due to an initial low level of debt.
Companies that implemented the aggressive strategy may decide that taking more
loans is too expensive and that it increases probability of falling into a debt spiral.
Nevertheless, lack of cash assets and as a result, low ability to pay off debts is an
introduction to bankruptcy. Limited possibilities of agile capital management in
aggressive companies are especially problematic during a global crisis (Huang
and Ye, 2021).

2. METHODOLOGY

To verify the impact of financing strategies on company’s financial situation and
to confirm the hypothesis, it was necessary to conduct a discriminant analysis and
use crucial indicators such as liquidity and profitability indicators which are part
of financial analysis. Altman Model, EM-Score, E. Maczynska Model, Gajdka
Stos Model (Mosionek Schewda, 2014: 90-91) and Poznanski Model (Olszewska
and Turek, 2018: 180) are discriminant models included in the research.

The research has been conducted on a group of 30 public companies divided
according to implemented financing strategy. The research covers the period of
three years (2018-2020) and is based on data contained in the financial statements
of companies. The selection of sampling was purposeful and the study is
preliminary.

To preserve the homogeneity of analyzed companies in terms of their
business type, only commercial sector enterprises have been included. The
selection of companies was conducted on the basis of strategies they implement
and availability of data in the analyzed period. The commercial sector activity has
been significantly reduced during the pandemic which may lead to a decrease of
companies’ financial results. The essence of the study is to determine the degree
to which companies’ financial results have changed during the pandemic period.

In order to divide the companies, there were three criteria chosen. The first
one refers to the share of equity capital in total capital. There were three ranges
identified: <45%, 40-55%, and >60%. Sequentially, they correspond to an
aggressive strategy, moderate strategy and conservative strategy (Gawrys, 2012:
60). The next criterion indicates the level of working capital. Negative values
characterize an aggressive strategy, positive ones a conservative strategy. Values
close to one appear in a moderate strategy (Kotosowska et al., 2019: 40).

The effectiveness evaluation in protecting from bankruptcy of each strategy
was based on the indicator that presents the relationship between an indicated
number of bankruptcy threats and a total number of indications.
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Effectiveness of financing strategy = an indicated number of bankruptcy
threats / a total number of indications.

High values of indicators mean low effectiveness in protecting from
bankruptcy. The lower indicator values, the higher protection ability of a strategy.

3. LIQUIDITY AND PROFITABILITY IN ANALYZED ENTERPRISES REGARDING
THE IMPLEMENTATION OF FINANCING STRATEGY

In the table presented below, there are results of liquidity analysis in companies
which use aggressive financing strategy.

Table 1. Financial liquidity in companies which implemented aggressive strategy

Aggressive strategy Change (%)
2018 2019 2020 2018/2019 | 2019/2020
Current ratio 1,03 0,93 0,91 -9,46% —2,26%
Quick ratio 0,38 0,36 0,34 -5,68% —6,25%
Cash ratio 0,07 0,07 0,06 -1,47% -11,96%
Max value Min value Standard deviation
2018 | 2019 | 2020 |2018 | 2019 | 2020 |2018 |2019 2020
Current ratio 1,74 | 14 137 [054 | 0,55 | 0,54 04 (0,29 0,25
Quick ratio 0,7 | 07 (067 |0,09 [004 | 011 |0,26 |0,19 0,17
Cash ratio 0,21 (0,21 | 0,23 0,01 |0,001 [0,009 |0,06 |0,07 0,06

Source: own elaboration based on consolidated financial statements.

In the case of companies that implemented an aggressive strategy values of
liquidity indicators are below the normative ones which indicates the presence
of increased financial difficulties risk. In 2020 there was a 12% drop in the cash
ratio which means a significant decrease of companies’ ability to settle liabilities
with cash. The level of standard deviation shows relatively low differentiation of
companies. It means that the problem of too low liquidity appears in majority
of companies using an aggressive financing strategy. This is reflected in values of
profitability indicators reached by those companies. It is presented in the Table 2.

The declining profitability trend of analyzed commercial sector companies in
this group was noticeable from 2019 when the values of indicators lowered more
than 78% (in case of ROS).
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Table 2. Profitability in companies which implemented aggressive strategy

Aggressive strategy Change (%)

2018 2019 2020 2018/2019 2019/2020
ROS 1,13% 0,25% -5,30% —78,09% —2241,46%
ROA 2,84% 1,53% -4,19% —46,03% —373,29%
ROE* 11,41% 6,13% -112,14% —46,28% -1929,36%

Max value Min value Standard deviation

2018 2019 2020 2018 2019 2020 2018 | 2019 2020

ROS | 9,31% | 5,37% | 6,36% |-10,96% [-6,67% | —22,71% | 5,05% | 3,06% 8,85%
ROA (12,47% | 9,44% |[11,56% |-4,36% |[-4,54% | —20,13% |4,89% |3,71% | 10,53%
ROE* | 25,38% | 25,33% |28,41% |-17,84% [-26,33% [-580,50% (12,39% [13,94% | 211,31%

* due to the occurrence of negative equity capital, the data of one company was excluded from
the analysis.

Source: own elaboration based on consolidated financial statements.

Introducing restrictions in 2020 resulted in intensification of already existing
trends and it led to lack of profitability in companies. Aggressive finance strategy
is related to a high level of finance costs. In a situation of significant and sudden
sales revenues’ decrease which happened during the COVID-19 pandemic, these
companies made a loss. The standard deviation of return on equity is high which
stands for a low concentration of results around the average.

Regarding the companies that implemented a moderate financing strategy
liquidity was low or average.

Table 3. Financial liquidity in companies which implemented moderate strategy

Moderate strategy Change (%)
2018 2019 2020 2018/2019  |2019/2020
Current ratio 1,18 1,12 1,19 —5,69% 6,85%
Quick ratio 0,62 0,61 0,7 —2,56% 14,25%
Cash ratio 0,14 0,1 0,16 —27,98% 64,77%
Max value Min Value Standard deviation
2018 | 2019 |2020 | 2018 |2019 (2020 | 2018 | 2019 2020
Current ratio 1,39 (1,46 (205 (087 [0,73 |0,71 | 0,18 0,24 0,36
Quick ratio 085 088 | 12 (031|036 | 04 | 0,16 0,17 0,25
Cash ratio 0,48 (0,17 | 0,45 | 0,01 (0,03 |005 | 0,14 | 0,05 0,12

Source: own elaboration based on consolidated financial statements.
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In moderate strategy companies, the current ratio indicators were at an
optimal level. The values for quick ratio and cash ratio did not achieve a desirable
level. It is worth mentioning that in 2020 there was an increase in liquidity
indicators’ values, which suggests that these companies could avoid financial
struggles caused by the pandemic more effectively than conservative strategy
companies.

Improvement of financial situation for the group of moderate strategy
companies in 2020 is also noticeable in results of profitability analysis presented
in the table below.

Table 4. Profitability in companies which implemented moderate strategy

Moderate strategy Change (%)

2018 2019 2020 2018/2019 2019/2020
ROS -0,30% -0,26% 0,25% 12,48% 196,31%
ROA 2,15% 0,47% 5,99% —-78,01% 1167,10%
ROE 4,10% -3,49% 15,49% —185,08% 543,94%

Max value Min Value Standard deviation

2018 | 2019 2020 2018 2019 2020 2018 | 2019 2020
ROS 16,28% | 4,25% | 8,97% |-18,23% | —-10,42% |-19,02% |6,32% |4,09% 6,98%
ROA [9,39% | 8,72% [29,32% | —-8,03% | -18,76% | -8,70% |5,05% |7,26% 9,31%
ROE |17,66% | 24,27% |61,58% |-23,75% |[-102,87% |-22,68% [13,64% [34,42% | 21,11%

Source: own elaboration based on consolidated financial statements.

Companies which implemented a moderate financing strategy did not have
a positive level of ROS in 2018-2019 as well as ROE in 2019. In 2020 the values
of all indicators improved significantly. The change also appeared among max
values of all profitability indicators because they all increased considerably. On
the other hand, the minimum values for ROA and ROE grew, however, the ROS
value decreased.

Results achieved by moderate strategy companies are quite diversified just as
the previously analyzed groups of companies. The standard deviation was the
highest in 2020 except standard deviation for ROE.

In conservative strategy companies values of liquidity indicators were above
norm. It means that over-liquidity characterized these entities. Results of the
analysis are shown in Table 5.
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Table 5. Financial liquidity in companies which implemented conservative strategy

Conservative strategy Change (%)
2018 2019 2020 2018/2019 | 2019/2020
Current ratio 2,64 2,95 2,86 11,53% -2,81%
Quick ratio 1,11 1,48 1,55 32,46% 5,14%
Cash ratio 0,65 0,88 0,95 34,08% 8,67%
Max value Min value Standard deviation
2018 | 2019 | 2020 |2018 (2019 | 2020 (2018 (2019 2020
Current ratio 7,47 112,26 |12,42 (1,42 | 135 | 1,37 | 1,7 |3,13 3,22
Quick ratio 5,08 | 8,63 91 (0,27 |0,18 | 0,19 | 1,33 | 2,39 2,53
Cash ratio 424 (732 | 7,82 |0,01 |0,01 |0,09 [122 |25 2,29

Source: own elaboration based on consolidated financial statements.

In 2020 the values of indicators increased beside the current ratio. Despite
implementing a conservative strategy, there are companies that belong to the
group of financial risk. It is shown in minimum values of indicators in the table
which were below the norm recommended in literature.

Usually, over liquidity allows to avoid financial difficulties but it does not
mean utilizing a company’s full potential and maximizing its profitability, which
is indicated in a research conducted in source literature. The values of profitability
indicators for conservative strategy companies are presented in the table below.

Table 6. Profitability in companies which implemented conservative strategy

Conservative strategy Change (%)
2018 2019 2020 2018/2019 2019/2020
ROS 4,91% 3,60% 1,70% —26,65% -52,97%
ROA 5,89% 4,06% 3,40% -31,03% -16,39%
ROE 9,51% 7,38% 5,55% —22,39% —24,88%
Max value Min value Standard deviation

2018 2019 2020 | 2018 | 2019 | 2020 | 2018 | 2019 2020

ROS 12,91% |11,26% |14,83% [-0,40% |-3,58% [-14,54% |4,64% |4,42% 7,34%
ROA 15,81% |12,35% | 14,05% [-0,48% |-5,25% [—-9,83% |4,63% |4,56% 6,37%
ROE 22,95% |21,37% |22,98% [-0,77% |-7,34% [-16,12% |6,83% |7,62% 10,14%

Source: own elaboration based on consolidated financial statements.
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Regarding the conservative strategy, throughout the whole analyzed period,
positive values of indicators are observable, although in 2020 there was a decrease
in those values compared to the previous year. It is a continuation of downward
trend from prior periods which appeared despite a liquidity increase among these
companies.

Taking into consideration minimum values, it is important to notice that in
the research sample there are unprofitable companies, even though they
implemented a conservative strategy. The dynamics of change between 2019 and
2020 is higher compared to 2018/2019 which indicates that period of intense
market conditions changes deepened the downward trend of profitability
indicators. Low level of debt in these companies was not sufficient protection
from decreasing profitability in a period of significant economic changes.

The conclusions of conducted analysis show that in the case of commercial
sector companies which implemented aggressive strategy, the economic changes
caused by the COVID-19 pandemic significantly impacted the decrease of their
financial results. This is justified because when the company is managed in
conditions of high financial risk, unfavorable changes in operational activity may
result in financial difficulties and rapid decrease of profitability due to high
financial costs.

In case of implementing a conservative strategy profitability’s dynamic
of change is weaker but it is worth mentioning that regardless of a low level of
debt at some analyzed companies the financial results were negative.

Interesting conclusions were delivered by financial results analysis
of moderate strategy companies. These companies experienced an increase of
profitability and improvement of liquidity during the pandemic.

Considering the specificity of the adopted analysis period, the problem of
bankruptcy risk among analyzed companies was also examined depending on
implemented strategy by entities.

4. BANKRUPTCY RISK EVALUATION OF COMPANIES IN TERMS OF IMPLEMENTED
FINANCING STRATEGY

The Table 7 presents percentage of companies at risk of bankruptcy depending on
implemented financing strategy.

The results of discriminant analysis for aggressive strategy companies
differed from the results of conservative strategy companies. The majority of
models indicated a relatively high share of companies at the risk of bankruptcy.
This conclusion is consistent with expectations because aggressive strategy is an
approach of very high financing risk. It means that in changing economic
conditions there is a risk of financial issues as a result of company generally being
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highly indebted. In case of aggressive strategy companies, the share of economic
entities at risk reached 80%.

For a moderate strategy, average values have been achieved which is proof
of intermediate solutions that are partially implemented in an aggressive strategy
and conservative strategy. For some models, the number of enterprises at risk of
bankruptcy reached 60%, which is a relatively high indicator value considering
the fact that in case of moderate strategy companies the profitability increased and
financial liquidity improved during the pandemic.

Table 7. The share of companies at bankruptcy risk depending on implemented financing strategy

Altman Altman E. Maczyn- cais P(,)Z'. Aver-
Stos nanski Evalua-
Strategy Model Model ska Model age .
@) (EM Score) W) Model | Model value tion
(ZGS) (ZP)
Aggressive | 50% 80% 50% | 80% | 20% | 56% | -OWPro-
tection
Sufficient
Moderate 20% 60% 10% 60% 0% 30% protec-
tion
Conservative | 10% 20% 10% | 30% | 0% | 14% |ighpro-
tection

Source: own elaboration based on consolidated financial statements.

The results obtained for companies that implemented a conservative strategy
are surprising. It is expected that in the conditions of an unstable economy this
approach is moderately safe and can guarantee a survival. Nevertheless, the
number of companies at risk of bankruptcy reached even 30%. Taking into
account that the analysis included commercial sector companies moderately
affected by restrictions during the pandemic, it could be assumed that conservative
strategy companies will not experience financial difficulties. Despite the
implementation of a conservative strategy that gave the comparably best results
during COVID-19 pandemic and its use can be assessed as a high protection level
of a company, it is not a guarantee of company’s survival during such strong
economic turbulences.

The evaluation of companies with discriminatory analysis showed that
chosen financing strategy does not protect a company from bankruptcy risk. There
were cases of conservative strategy companies for which discriminatory models
detected a risk, and there was also a case of one aggressive strategy company
which was relatively safe. However, there is one noticeable trend. Conservative
companies are characterized by a higher level of financial security. Discriminatory
models identified a risk of bankruptcy in companies that implemented
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a conservative strategy the least often, and for companies that implemented an
aggressive strategy the most often. When it comes to a moderate strategy, unclear
results may suggest that part of the companies belonging to this group is managed
according to postulates typical for an aggressive strategy and the rest closer to
a conservative strategy. Entrepreneurs’ goals and ways of achieving them differ
from each other which is reflected in the choice of strategy. Nevertheless, financial
security should be a universal value that every business owner cares about.

CONCLUSIONS

The outbreak of COVID-19 pandemic brought multiple challenges that
entrepreneurs had to face. This time allowed to thoroughly verify adopted patterns
of running the business and evaluate which approach is the most appropriate,
especially in terms of protection from bankruptcy. To continue operating
a company it is crucial to maintain financial liquidity at an ptimal level.

Analyzed commercial sector companies differed in implemented financing
strategy. In 2020 each group reacted differently to negative changes caused by the
pandemic. The changes manifested mainly in financial statements and they
indicated the decrease of profitability and liquidity, which is a regular
phenomenon. However, this correlation did not include the group of companies
that implemented a moderate financing strategy. In 2020 the profitability and
liquidity indicators experienced significant increases. This situation can be
explained by indirect nature of moderate strategy. Utilizing the pros of aggressive
and conservative strategies and minimizing the probability of potential financial
problems, gave moderate strategy companies a certain advantage. The already
mentioned borderline allowed for agile adaptation to new reality. Certainly,
management skills contributed to these results, nevertheless, it is important to
remember that this group of companies was quite diverse and additionally,
the discriminatory models identified the bankruptcy risk over twice as often as in
conservative strategy companies.

The increase of liquidity did not characterize only the group of companies
that implemented a moderate strategy. Companies with a conservative approach
also experienced a higher quick ratio and cash ratio, despite a low decrease in
current ratio. The general tendency to over-liquidity is the main reason why
companies in this group were at risk of bankruptcy the least often. This considerate
approach to business helps with avoiding potential problems, and simultaneous
liquidity and profitability growth in moderate strategy companies proves that
improving a financial safety does not have to disrupt the growth of profits.

The financial situation of companies that implemented an aggressive strategy
is difficult. The modern market can provide effective development of business
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without affecting negatively the capital structure. It can be considered that
nowadays managing business according to the rules of aggressive strategy is
irresponsible and contradictory to balanced and safe company development.
Additionally, the low flexibility of those companies during unpredictable and
negative phenomena such as the pandemic, and general reluctance of business
partners towards the companies with low liquidity makes implementing
aggressive strategy pointless.

The hypothesis given at the beginning of the article has been confirmed,
because none of the strategies guaranteed avoiding a bankruptcy risk during the
pandemic. Only a regular control of correlations between positions in financial
statements together with a dynamic response to the signals from internal and
external environment allows to receive satisfactory financial results without
excessive strain on company’s stability.

The conducted research has some limitations. First and foremost, it relates to
one economy sector and the research sample is not representative. However, it
seems it is enough to determine that in the dynamically changing economy
verifying already implemented finance strategies, and looking for new solutions
is justified. Nevertheless, further research in this field and evaluation of
effectiveness of each strategy in other sectors is well-founded and recommended.
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WPLYW STRUKTURY KAPITAtU NA KONDYCJE FINANSOWA PRZEDSIEBIORSTW
PODCZAS PANDEMII NA PRZYKtADZIE SPOLEK GIELDOWYCH

Streszczenie

W warunkach zwiekszonej niepewnosci, podejmowanie trafnych decyzji finansowych moze
przesadzic¢ o sukcesie lub porazce kazdego przedsiebiorstwa. Utrzymanie ptynnosci finansowej jest
szczegOlnie istotne w okresie silnych zmian gospodarczych, gdzie ryzyko zagrozenia upadtosciag
znaczaco wzrasta.

Celem artykutu jest ocena wplywu strategii finansowania na sytuacje ekonomiczng
przedsiebiorstw w czasie pandemii oraz weryfikacja czy bezpieczna strategia finansowania moze
stanowi¢ ochrone przedsiebiorstwa przed zagrozeniem upadtoscia.

Metodologia. Badania empiryczne zostaty oparte na analizie sprawozdan finansowych 30
przedsiebiorstw nalezacych do sektora handlowego w latach 2018-2020. Badanie uzupetniono
analiza z wykorzystaniem modeli dyskryminacyjnych, natomiast w celu utatwienia interpretacji
wynikéw, stworzono wskaznik okreslajgcy efektywnos¢ strategii finansowania w ochronie przed
negatywnymi skutkami pandemii.

Wyniki badania wskazujg, ze w warunkach silnych i naglych zmian gospodarczych, strategia
konserwatywna jest relatywnie bezpieczniejszg strategia finansowania, jednak nie gwarantuje ona
ochrony przed zagrozeniem upadtoscig. Wskazano réwniez, ze umiarkowanie wieksze ryzyko
finansowania pozwala zwiekszy¢ ptynnosc i rentownosé nawet w okresie pandemii.

Stowa kluczowe: strategie finansowania, struktura kapitatu, analiza finansowa, modele dyskry-
minacyjne, pandemia COVID-19, ptynnos¢, rentownosé.

JEL Class: GO1, G30.

Zakonczenie recenzji/ End of review: 22.02.2023
Przyjeto/Accepted: 27.08.2023
Opublikowano/Published: 28.09.2023

29






« FINANSE | PRAWO FINANSOWE -

* Journal of Finance and Financial Law ¢

Wrzesien/September 2023 « vol. 3(39): 31-51

MIGRATION DILEMMA OF THE YOUNGER
GENERATION FROM THE PERSPECTIVE OF
WAGE PURCHASING POWER

Nataniel Wypych®, Zuzanna Zawolska™

COPE -
‘ creative
Member since 2021 commons https://doi.org/10.18778/2391-6478.3.39.03
JM15102
MIGRATION DILEMMA OF THE YOUNGER GENERATION FROM THE PERSPECTIVE
OF WAGE PURCHASING POWER
Abstract
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INTRODUCTION

One of the most important national economic events in 2022 was the entry into
force of the Polish Deal, a government program designed to overcome the effects
of the pandemic, reduce social inequalities, and create better living conditions in
Poland for all citizens (Podrecznik..., 2022). The rapid legislative process,
the lack of public consultations and the short vacatio legis meant that in the early
days of the Polish Deal, public discussion was dominated by issues related to the
amendment of the Tax Ordinance and the interpretation of payroll principles.
In the meantime, the Polish Deal introduced several other solutions affecting
many areas of social and economic life.

An example of another, less spectacular and media-oriented change is the
“return relief”, i.e., the proposal of tax benefits for those who decide to re-establish
their tax residence in Poland. In this way, the legislator is attempting to curb the
negative trend in economic migration® which has been observed since the
accession of Poland to the structures of the European Union and its inclusion in
the Schengen area. According to the estimates by the Central Statistical Office
(GUS), almost 1.5 million people decided to leave Poland in the years 2004—2019
(Sytuacja demograficzna..., 2020), and their motives can be examined based on
economic, socio-cultural, and political factors (Debowska, 2007). There are also
several non-wage factors of an economic nature, such as a need to gain experience
abroad, professional success (careers in corporations), or to establish business
relationships and contacts (Michatkow, 2011). However, the decision to migrate
is most often dictated by the desire to improve the material situation and social
status (Wojnicz, 2016), which corresponds well with the assumptions of return
relief.

The tax relief proposal presented in the Polish Deal seems reasonable as it
highlights the main economic benefits for those who decide to migrate. On the
other hand, it may be questioned whether the universality of the proposed
solutions and the lack of differentiation of the scope of the relief according to the
country from which the return to Poland takes place, do not constitute an internal
limitation of the effectiveness of these regulations. Even if the primary reason for
most decisions to migrate is the perspective of higher wages, the natural
consequence of considerations before determining the direction of departure are
the living conditions and costs in each place. Thus, the authors formulated the
guestion: “Will the attractiveness of the return allowance depend on
the relationship between the migrant’s current standard of living and the
perspective of moving to Poland?”. Such a solution would require broadening of

1 Migration is a significant indicator of social change, particularly in modern times.

Industrialization leads to massive population movements from rural to urban areas within countries
and across international borders (Richmond and Jensen, 1970).
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the regulations related to the return relief and a differentiation of the scale of tax
benefits depending on the economic gap between living conditions in Poland and
in other countries?.

The purpose of this study is to rank European countries according to average
net wages or other gainful activities. Using publicly available economic data,
37 countries were ranked according to the average value of monthly savings and
the average time needed to purchase major material goods. It was assumed that
the size of the tax benefit offered by the redemption allowance should be greater
in relation to countries where the generated savings make it possible to purchase
certain long-term consumer goods more quickly than in Poland (Switzerland,
Luxembourg, Denmark). Similarly, the benefits of the return allowance could be
lower if the resident comes from a country with relatively lower average net wages
(North Macedonia, Moldova, Albania). The proposed ranking has methodological
limitations, but it can provide a starting point for discussions on future revisions
of the return relief legislation.

1. LITERATURE REVIEW

The aim of this study is to rank European countries in terms of household wage
power parity. First, it is important to note the methodology used by other authors
in studies on similar topics.

In their work, Adamus and Strzelecki (1970), highlight various methods of
measuring the standard of living of the population. These include GDP per capita,
the Gini coefficient, the Human Development Index (HDI), the Network
Readiness Index (NRI), the Democratization Index, the Economic Freedom Index,
the Gross National Happiness Index (GNH), the Quality of Work Life Index
(QWL), the World Happiness Index (HPI) and the Index of Sustainable Economic
Well-being (ISEW). The authors’ research shows that lower-order needs, such as
living conditions, health care or the environment, are the most important of the
factors affecting living standards.

Rytelewska and Ktopocka (2010) consider that the propensity to save and the
directions of its allocation are determined by financial, fiscal, economic, legal,
technological, demographic, psychological and cultural factors. However, the
authors focused on the analysis of savings in relation to the demographic structure.

The work of Biatlowas and Olejnik (2015) hypothesizes that the level of
household savings is determined by economic factors, in particular GDP per

2 A similar mechanism of geographical differentiation of benefits is applied in the case of
subsistence allowances, travel and commuting expenses, accommodation and other expenses related
to a business trip. Regulation of the Minister of Labor and Social Policy of 19 December 2002 on
the amount of and conditions for determining the allowances to which an employee working in
a state or local government unit of the budgetary sphere is entitled because of a business trip abroad
(Journal of Laws, No. 236, item 1991, as amended).
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capita. This implies that the wealth of the state has a strong influence on the
creation of household savings. A corollary of the hypothesis thus accepted was
the analysis of the relationship between the dynamics of GDP per capita and
changes in the savings rate. The hypothesis was confirmed. Between 2004 and
2013, all countries experienced three periods of prosperity. At the same time, there
were three phases in the development of the household saving rate. However, it
should be noted that not all countries achieved the expected result. In Lithuania
and Switzerland, the change in the saving rates was opposite to the theoretical
expectations. In Italy and Slovenia, on the other hand, changes in GDP had no
effect on household saving rates.

In the case of Liberda’s (2016) study, the starting point was the life-cycle
hypothesis and permanent income theory, which the author used for a cohort
analysis of the savings profile. If savings represent the difference between
a household’s after-tax income and consumption expenditure, and that changes in
the cost of living and net income are not proportional, the condition for generating
savings is that income grows faster than the cost of living. The author focused on
the age distribution of saving levels. According to the author, the distribution of
the saving rate shows a large role of income growth of younger generations for
saving and the cautious behavior of older generations, which reduces savings.

In the paper published by Fraczek (2012), the savings rate is used, which
expresses the share of savings in income that is available to households. The
author notes that income is not the only factor influencing the level of savings.
Factors such as the level of interest rates, the level of inflation, fiscal factors, the
economic and political situation of the country and the demographic, social and
cultural factors mentioned above should also be considered.

In Chmielewska’s (2015) study, 27 countries of the European Union were
included. The study shows that there has been an improvement in living standards
in the countries that joined the European Union in 2004 and 2007, with little
change in the richest countries. This is due to higher consumption expenditure in
high-income countries.

Karmowska and Marciniak (2015) used indicators such as the poverty risk
index, immigration, emigration, social benefits per capita, health expenditure per
capita, GDP per capita, unemployment rate, percentage of households with internet
access and consumer price index. From the results of the study, it can be concluded
that the standard of living of the inhabitants of the European Union varies greatly.
The standard of living in countries that joined the European Union earlier is much
higher than in countries that have just joined. Karmowska (2015) conducted an
independent study which also included variables such as annual population growth,
employment in agriculture, employment in industry, health expenditure per capita,
number of hospital beds per 1,000 people, food import, internet users per hundred
people and number of car users per thousand people. The results of this study
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suggest that the best living conditions are found in countries with the highest GDP
per capita, low inflation, low unemployment, and high levels of wealth.

The study of Kozera and Kozera (2011) used several indicators divided into
groups: food, safety, health care, housing, communication and transport,
education and culture, and environment. These variables were reduced to
comparable values. Twenty-six countries in the European Union were studied, and
Slovenia, the United Kingdom, Austria, Denmark, and the Netherlands were
found to be the benchmark countries. The countries with the lowest living
standards are Romania and Bulgaria. These are countries that have recently joined
the European Union. In another study by Kozera and Kozera (2014), the aim was
to differentiate the housing conditions of the population in the countries of the
European Union in 2011. Using similar indicators as in the previous study, it was
found that countries with high living conditions were Malta, Ireland, Luxembourg,
Spain, Finland, and Austria. Countries with the lowest living conditions were
Greece, Bulgaria, Hungary, Romania, and Latvia.

The publications presented here represent only part of the research in
purchasing power parity and the assessment of the propensity or ability of Polish
households to save. The authors’ results are not conclusive. They show that there
are many methods of analyzing the level of household savings and the factors
influencing them are very diverse. It is mainly influenced by the region in which
the household is located and the wealth of that region.

The level of household wage power parity in European countries is positively
correlated with GDP per capita, but the relationship may vary across different
countries. Generally, more developed countries with higher GDP per capita are
likely to exhibit greater wage power parity (Biatowas and Olejnik, 2015).
Additionally, lower-order needs, such as living conditions, healthcare, and the
environment, are significant factors influencing the standard of living (Adamus
and Strzelecki, 1970). Age distribution plays a role in saving behavior, with
younger generations more inclined to save due to income growth, while older
generations tend to reduce their savings (Liberda, 2016). Factors beyond income,
including interest rates and social factors, also contribute to household savings
(Fraczek, 2012). Overall, living standards and household savings vary
significantly among European countries, influenced by regional location and
wealth levels (Karmowska and Marciniak, 2015; Kozera and Kozera, 2011,
Kozera and Kozera, 2014).

2. METHODOLOGY AND SAMPLE

For the purposes of the study, 37 countries in Europe were analyzed. The study
included data on average monthly salary after tax, average cost of living, average
price per square meter of housing in the capital and average price of a VW Golf IV
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car. The data refer to values in the capital cities of the respective countries for the
period 2016-2021. The authors considered European countries with available data
for 2016-2021. Countries for which data were not available for selected categories
have been excluded (Table 1).

In this article, savings are defined as the difference between the average net
income and the average cost of living for a resident in the capital of the country
under study. Due to the lack of available data on the average cost of living, these
have been calculated. For this purpose, the authors used available historical data
on the average cost of living in New York, the cost-of-living index® and the
exchange rate calculated by the authors*.

The purchasing power of households in the study is the length of time needed
to save for specific luxury goods. The TSH index, which represents a number of
months needed to save for a square meter of housing in the capital, was calculated
by dividing the price per square meter of housing in the capital by the average
monthly savings of a household in that city. The TSC index, on the other hand, is
an index representing a number of months of savings needed to buy a Volkswagen
Golf IV car. Itis calculated by dividing the price of the car by the average monthly
savings (Table 2).

Table 1. Data not available on Numbeo.com

Year PI’ICF," per square et Price for Volkswagen Golf
in the capital

2016 - Montenegro, Luxembourg, Moldova

2017 | Belgium, Montenegro Belgium, Montenegro, Luxembourg

2018 - Montenegro, Moldavia

2019 - Belgium, Montenegro, Luxembourg, Moldova, Germany
Austria, Belgium, Bosnia and Herzegovina, Montenegro,

2020 - Iceland, Lithuania, Luxemburg, North Macedonia, Moldova,

Norway, Slovakia, Switzerland, Italy

Albania, Belgium, Montenegro, Finland, France, Germany,

2021 Montenegro Iceland, Italy, Latvia, Lithuania, Luxembourg, North Macedonia,
Moldova, Slovakia, Slovenia, Spain, Sweden, Switzerland.

Source: own analysis based on Numbeo.com database.

8 Cost of Living Index — an index representing the amount of a country’s cost of living in
relation to New York, where New York Cost of Living Index = 100.

4 Data on the cost of living in New York were only presented in USD. To convert these values
into EUR, a USD/EUR exchange rate was calculated using the price per square meter of housing in
New York for the periods studied, which was available in both USD and EUR. The amount quoted
in USD was divided by the amount quoted in EUR to obtain a rate that corresponded to the rate used
by Numbeo.com. This allowed all the data examined to be consistent. The values calculated in this
way were multiplied by the cost-of-living index, which made it possible to calculate the cost of
living in each country for each year.
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Table 2. Characteristics of the metrics used in the study

Index Description Source
Time required to save per square meter in months

Index

rice per square metre of housin i
TSH sy = Priceper sq f' g own analysis
average monthly savings
Time required to save for a car in months
Index i .
car price
TsC TSC = p own analysis

average. monthly savings

Source: own analysis based on Numbeo.com database.

The calculations are based on classical measures and are presented in relative
and absolute values.

To see the changes occurring in the period 2016-2021, an analysis of
the change values over time was carried out. This made it possible to define the
dynamics of change over the period under study. It also made it possible to
determine how the purchasing power parity of household wages is likely
to develop in the following years. It was possible to determine how long it takes to
save for a car and a house and how this changes over the years.

Using purchasing power parity, the currencies of countries are converted in
such a way as to obtain their actual purchasing power®.

Household purchasing power parity is an indicator of the purchasing power
of an individual in each country. This indicator is expressed as the number of
months needed to save for a given good. It allows the standard of living in each
country to be defined in economic terms.

There are many opinions about wages and the cost of living in many
countries. Norway and Switzerland are considered to be high-paying but
expensive places to live. Germany and the United Kingdom, on the other hand,
are seen as countries where wages are high in the case of economic migration and
where moderate living costs compared to wages can generate savings. Countries
in Eastern and Southern Europe are considered to have little potential for high
wages.

5 Suppose a car costs $20,000 in the US and £10,000 in the UK on the same day. In terms of
economic parity, this means that £1 has an economic parity of $2. As a result, you can buy a car in
the UK for £10,000, or you can exchange your currency and buy the same car in the US for $20,000.
However, it is important to remember that economic parity does not consider indirect costs, such as
transport or transaction costs.
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The average amount that can be saved by a resident in each country is shown in
Table 3. The averages are shown in Figure 1. These values have been calculated
from the difference between average monthly net earnings and aver-age monthly
living costs. The countries with the highest average savings are Switzerland,
Luxembourg, Denmark, Norway, the UK, the Netherlands, and Iceland. The
countries with the lowest average savings are Albania, Moldova, North
Macedonia, Serbia, and Belarus. Poland is in the middle of the table. The average
citizen in Warsaw can expect to save an average of EUR 471.60 per month.

Table 3. Average monthly savings by country (in euro)

Country 2016 2017 2018 2019 2020 2021
Albania 87,37 | -126,37 98,97 75,78 21,97 48,43
Austria 117704 | 116301 | 1189,36 | 117496 | 155697 | 1360,89
Belarus 95,28 19,19 19,14 65,01 2342 2,01
Belgium 118333 | 132342 | 117221 | 236413 | 160530 | 156945
agf;‘e'gg\?ﬁ] . 71,09 49,13 10,69 61,16 233,07 108,74
Bulgaria 153,05 188,18 171,9 257,65 227,62 324,32
Croatia 301,11 297,78 232,96 338,28 283,47 385,83
gzgﬂ‘mc 488,39 554,63 477,38 625,35 586,03 800,66
Denmark 175430 | 194052 | 184650 | 188912 | 225623 | 221304
Estonia 373,39 452,89 406,63 508,14 576,76 644,58
Finland 161998 | 167269 | 143448 | 1557,85 | 172955 | 171466
France 1517,35 | 149107 | 136883 | 137352 | 150270 | 1732,03
Germany 116324 | 140969 | 130628 | 159861 | 1631,00 | 215641
Greece 137,98 102,66 31,66 152,33 111,98 131,07
Hungary 158,6 198,8 149,29 276,48 288,56 376,42
Iceland 111647 | 194036 | 181363 | 182348 | 143302 | 284068
Ireland 165564 | 141007 | 145129 | 170349 | 162497 | 198472
Italy 769,68 703,78 538,55 707,74 621,02 593,6
Lithuania 180,15 207,93 203,04 382,38 461,1 544,07
Luxembourg | 218531 | 253558 | 2106,78 | 262906 | 299222 | 282457
Moldova 57,52 55,1 93,86 88,81 54,52 12,33
Montenegro 90,05 100,68 -6,1 55,63 2,16 39,13
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Netherlands 143297 | 170242 | 162444 | 181393 | 192402 | 2377,59
mgggg;"a 236 10,36 65,84 15,33 22,42 18,06
Norway 197377 | 187759 | 1801,86 | 1903,13 | 185266 | 2081,07
Poland 451,57 494,85 400,33 532,65 412 539,99
Portugal 355,28 332,6 260,01 335,26 414,21 416,37
Romania 146,32 191,8 115,36 217,83 250,25 288,73
Serbia 6,66 1,39 81,9 13,37 22,84 51,2
Slovakia 415,53 448,61 395,94 544,52 550,79 654,08
Slovenia 530,86 487,96 382,44 552,72 546,97 629,02
Spain 840,03 | 101951 761,11 990,34 890,37 | 104984
Sweden 164890 | 163242 | 148717 | 163847 | 165485 | 2070,60
Switzerland 388207 | 4089,30 | 353455 | 418935 | 462435 | 512307
Ukraine 70,51 14,27 45,24 105,07 107,07 250,66
Lli?r:;efom 172490 | 173791 | 187834 | 179238 | 217541 | 269155
Source: own analysis based on Numbeo.com database.
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Figure 1. Average monthly savings by country (in euro) — average for 20162021

Source: own analysis based on Numbeo.com database.
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The time (in months) needed to save for a new Volkswagen Golf car is shown
in Table 4. The average values are shown in Figure 2. The shortest time needed to
save for a car is in Switzerland, Luxembourg, Sweden, the United Kingdom,
Germany, the Netherlands, France, and Ireland. A very long time to save for a car
can be observed in Belarus, where the time needed to put aside the necessary
amount of money is more than 125 years. The countries where it takes less time
to save for a Volkswagen Golf are Ukraine (25.7 years) and Greece (18.54 years).
Poland is again in the middle of the ranking, with an average of 3.13 years needed
to save for such a car.

Table 4. Average time (in months) needed to save for VW Golf IV

Country 2016 2017 2018 2019 2020 2021

Albania -171,25 -142,4 -160,84 -214,84 | 856,88 | nodata
Austria 17,42 17,2 16,89 20,85 | no data 17,24
Belarus -140,08 722,66 626,45 260,33 | -524,4 | 8062,5
Belgium 18,59 no data 17,23 no data | nodata | no data
Ee‘g:\'/?nznd Her- 20872 | 30887 | —167691 | 291,28 | nodata | 182,88
Bulgaria 115,92 95,09 107,11 75,91 89,61 63,07
Croatia 59,65 65,71 78,94 58,82 74,24 58,35
Czech Republic 30,31 28,72 36,37 27,78 | 31,72 25,43
Denmark 22,23 14,55 17,1 18,18 14,86 17,01
Estonia 45,53 39,72 41,72 30,43 34,16 31,03
Finland 16,01 13,74 16,73 15,28 15,03 | no data
France 13,18 13,41 16,07 16,02 16,64 | no data
Germany 15,71 12,82 15,04 nodata | 13,68 | nodata
Greece 130,45 175,33 568,57 124,73 | 183,06 | 152,59
Hungary 111,66 90,54 115,94 65,53 64,99 62,38
Iceland 20,6 15,34 15,35 14,22 | nodata | no data
Ireland 14,08 17,02 16,35 14,38 15,38 14,61
Italy 25,98 28,42 37,83 29,67 | nodata | nodata
Lithuania 91,04 81,76 83,97 48,79 | nodata | no data
Luxembourg no data no data 10,21 no data | nodata | no data
Moldova no data —258,53 no data no data | no data | no data
Montenegro no data no data no data no data | nodata | no data
Netherlands 18,14 15,6 15,7 14,06 13,51 | no data
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plorthern Mace- 71766 | —1566,95 | 247,89 | 112075 | nodata | no data
Norway 14,83 17,24 17,99 18,76 | no data 16,59
Poland 35,68 33,8 40,51 34,38 | 43,76 37,22
Portugal 70,37 75,16 88,15 76,62 62,77 60,04
Romania 110,7 84,09 138,54 77,19 69,91 63,39
Serbia —2434,93 | -11959,39 -217,18 | -1360,91 | 816,83 | 414,07
Slovakia 39,11 36,22 40,41 29,84 | nodata | nodata
Slovenia 36,94 36,89 47,07 36,18 38,39 | nodata
Spain 22,32 18,64 26,28 20,2 23,98 | nodata
Sweden 13,13 13,34 13,05 12,8 13,59 | no data
Switzerland 6,57 5,41 5,89 5,97 | nodata | no data
Ukraine -320,66 1309,09 418,08 183,01 | 184,14 75,32
United Kingdom 13,38 131 11,49 12,91 12,09 10,08

Source: own analysis based on Numbeo.com database.
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Figure 2. Average time (in months) needed to save for VW Golf IV — average for 20162021
Source: own analysis based on Numbeo.com database.
The average time needed to save for one square meter of dwelling in the

capital of each country is shown in Table 5. The averages are shown in Figure 3.
The result is strongly influenced by house prices, which vary considerably
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between countries. The countries where capital city citizens can save the fastest
for a house are Belgium, Iceland, Switzerland, Denmark, Ireland, Luxembourg,
Germany, the Netherlands, and Norway. As in Table 4 on the average time needed
to save for a car, Belarus is at the bottom of the table. The time needed to save per
square meter is more than ten years. Countries where it takes more than a year are
Ukraine (21 months) and Greece (16.3 months). Poland is again in the middle of
the ranking, with an average of 5.6 months needed to save per square meter of
living space in the capital.

Table 5. Average time (in months) needed to save for house in capital city

Country 2016 2017 2018 2019 2020 2021

Albania 15,54 11,44 15,61 22,19 76,95 38,85
Austria 5,58 5,88 5,4 58 5,67 4,82
Belarus 14,51 70,72 67,83 23,39 73,86 838,26
Belgium 2,76 0 2,59 1,42 2,32 2,54
Bosnia and Herzegovina 19,31 29,06 141,48 27,95 6,92 15,32
Bulgaria 7,59 6,93 8,01 6,03 7,2 5,6
Croatia 7,28 7,52 10,25 8,02 10,06 8,06
Czech Republic 6,8 7,16 9,28 8 8,58 7,45
Denmark 2,88 3,05 3,37 3,3 2,87 3,37
Estonia 6,53 5,14 5,97 4,45 4,85 4,56
Finland 3,89 4,13 5,24 4,79 4,66 5,26
France 6,26 6,58 7,64 8,38 8,12 7,23
Germany 3,65 3,35 4,04 3,87 3,67 3,19
Greece 9,71 14,16 45,9 12,92 15,75 15,41
Hungary 10,73 11,71 17,51 10,53 10,36 8,37
Iceland 2,78 2,55 2,54 2,42 2,65 2,04
Ireland 2,87 3,71 4,24 3,29 3,47 3,38
Latvia 11,54 13,16 13,84 34,99 7,65 6,91
Lithuania 13,92 12,39 12,56 7,23 6,02 6,19
Luxembourg 3,61 3,08 4,02 3,75 4,18 4.4
Moldova 12,78 14,49 9,34 9,98 17,75 82,36
Montenegro 19,32 0 219,73 24,61 746,87 0
Netherlands 3,78 3,56 4,25 4,32 3,91 3,48
Northern Macedonia 50,82 116,02 17,98 79,86 54,03 73,9
Norway 3,71 4,54 4,3 4,45 4,29 4,3
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Poland 54 51 6,73 5,86 8,4 7,34
Portugal 9,32 9,71 15,99 12,95 10,68 11,69
Romania 9,44 7,88 13,98 8,23 7,38 6,93
Serbia 298,26 1 498,08 27,56 185,43 1133 55,28
Slovakia 5,95 591 7,03 5,84 6,95 7,03
Slovenia 5,54 6,5 8,64 6,58 6,65 6,42
Spain 4,85 3,98 6,14 5,46 5,62 4,39
Sweden 5,85 5,94 6,02 5,38 5,57 5,08
Switzerland 3,42 321 3,35 2,71 2,58 2,77
Ukraine 20,56 98,1 30,95 14,83 16,94 7,69

Source: own analysis based on Numbeo.com database.
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Figure 3. Average time (in months) needed to save for house in capital city —
average for 2016-2021

Source: own analysis based on Numbeo.com database.
The ranking of countries in terms of the highest purchasing power parity of
average salaries and the positions of the countries in each of the categories studied

are shown in Table 6. The overall position is the average of the positions of each
country in the categories studied. It allows not only to determine the position in
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the ranking but also to measure the difference between countries. Figure 4 shows
the averages of all categories for 2016 and 2021. It shows the dynamics of the
changes in the ranking positions over the above-mentioned years.

Table 6. Ranking of countries in terms of highest purchasing power parity
of average wages by category

Country Overall position [S)g;/iltri]grS] TSC position | TSH position
Switzerland 2 1 1 3
Luxembourg 3 2 2 6
Denmark 5 4 8 4
Iceland 6 8 8 2
Ireland 7 9 7 5
Germany 7 11 5 6
Netherlands 7 7 6 8
Norway 8 5 9 9
Sweden 8 3 13
Finland 9 10 7 11
United Kingdom 9 5 3 20
Belgium 11 11 20 1
Austria 12 13 10 13
France 12 11 6 20
Spain 13 15 12 11
Estonia 16 19 16 12
Poland 17 20 15 17
Czech Republic 17 17 13 21
Slovakia 18 20 17 17
Slovenia 18 19 17 17
Italy 20 17 15 27
Bulgaria 22 27 22 18
Lithuania 22 23 22 22
Croatia 22 24 18 23
Romania 23 27 21 22
Portugal 23 23 19 26
Hungary 24 25 20 26
Latvia 26 28 25 25

44



Migration Dilemma of the Younger...

Greece 27 29 24 28
Bosnia and Herzegovina 29 31 27 29
Ukraine 29 31 25 30
Belarus 31 34 27 33
Serbia 32 33 29 35
Montenegro 33 32 33 33
Albania 33 36 30 34
Moldova 34 36 33 34
Northern Macedonia 34 34 33 35
Source: own analysis based on Numbeo.com database.
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Figure 4. Averaged ranking places in 2016 and 2021

Source: own analysis based on Numbeo.com database.
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After calculating the average value from the time needed to save per square
meter, the time needed to save for a car and examining the propensity to save,
Switzerland, Luxembourg, Denmark, and Iceland are at the top of the ranking.
The lowest rankings are found in North Macedonia, Moldova, Albania,
Montenegro, and Serbia. In each of these countries, the average household savings
IS negative, meaning that the average cost of living exceeds the average monthly
salary after tax. The countries at the bottom of the list with positive average
household savings are Belarus, Ukraine, Bosnia and Herzegovina, Greece, and
Latvia. These countries are willing to generate savings, but it takes a long time to
save for a house or a car. Poland is in the middle of the ranking, together with the
Czech Republic at 17th place.

The dynamics of change over the period 20162021 are shown in Table 7.
They allow us to analyze how each measure might develop in the future. They are
not comparable between countries but are a tool for determining whether the
purchasing power parity of average wages is tending upwards or downwards.

Table 7. Dynamics of change over the period 20162021

Country Savings TSC TSH
Albania 44,57 600,37* 149,98
Austria 15,62 -1,02 -13,56
Belgium 32,63 - 7,85
Belarus 102,10 -5855,82 5876,29
Bosnia and Herzegovina 52,97 -12,38 -20,65
Bulgaria 111,91 —45,60 26,23
Croatia 28,14 -2,18 10,79
Montenegro -56,55 - 3765,14*
Czech Republic 63,94 -16,10 9,59
Denmark 26,15 -23,47 17,02
Estonia 72,63 -31,85 -30,20
Finland 5,84 -6,09* 34,95
France 14,15 26,22* 15,46
Greece -5,01 16,97 58,72
Spain 24,98 7,43* -9,57
Netherlands 65,92 —25,52* -7,83
Ireland 19,88 3,76 18,05
Iceland 154,43 —30,95** —26,36
Lithuania 202,02 —46,41** 55,54
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Luxembourg 29,25 - 21,93
Northern Macedonia 176,54 257,42** 245,41
Moldova 121,44 744,46
Germany 85,38 -12,90* -12,68
Norway 5,44 11,86 16,01
Poland 19,58 4,30 36,08
Portugal 17,20 -14,67 25,40
Romania 97,33 -42,74 —26,57
Serbia 868,41 -117,01 118,54
Slovakia 57,41 —23,69** 18,25
Slovenia 18,49 3,92* 15,89
Switzerland 31,97 —9,17** -18,93
Sweden 25,57 3,47* -13,10
Ukraine 455,51 -123,49 137,42
Hungary 137,34 —44,13 -22,02
United Kingdom 56,04 —24.67 -53,84
Italy —-22,88 14,19** -3,73

* Period 2016-2020
** Period 2016-2019

Source: own analysis based on Numbeo.com database.

Countries where the tendency to generate savings increased significantly
over the analyzed period are Serbia (868.41%), Ukraine (455.51%)° and
Lithuania (202.02%). Countries where the tendency to generate savings has
increased by more than one hundred per cent are North Macedonia, Iceland,
Hungary, Moldova, Bulgaria, and Belarus. The opposite situation can be
observed in countries with a negative dynamic’s indicator. These countries are
Greece (-5.01%), Italy (—22.88%) and Montenegro (—56.55%). Poland recorded
an increase in average savings of 19.58%.

Countries where the time needed to save for a car has decreased significantly
include Ukraine, Lithuania, Bulgaria, Romania, and Hungary. In Belarus, the time
taken to save the equivalent amount has increased significantly. There are no
significant changes in the other countries studied. In Albania, North Macedonia
and Serbia, households were not willing to save and therefore did not have the

6 With the war in Ukraine breaking out in early 2022, it is important to bear in mind that
performance in future years may deviate from historical results.

47




Nataniel Wypych, Zuzanna Zawolska

potential to buy a car in the future. Recently, however, they have shown such
a potential. In Poland, the time needed to save for a car increased by 4.3%.

In Belarus and Montenegro, the time taken to save for a house increased the
most among the countries studied, by 5876.29% and 3765.14% respectively.
The most favorable changes occurred in Ukraine. In the first year of the studied
period, households in Ukraine showed no tendency to accumulate savings that
would cover the cost of buying a house. Between the second and the last year of
the survey, the time needed to save to buy a dwelling was reduced by 92.16%.
Countries where households were not willing to save but showed an ability to save
for housing in the last year were Northern Macedonia, Moldova, and Serbia.
In Poland, the time needed to save for a house increased by 36.08%.

CONCLUSIONS

One of the main reasons for economic migration is dissatisfaction with current
living conditions (Winchie and Carment, 1989). The possibility of choosing
a higher standard of living, better health care, the chance to send their children to
better schools and better social conditions are increasingly leading people
to consider economic migration. Several factors are considered when planning
a future in emigration. Everyone views the purpose of migration individually,
considering their own priorities (Guzzetta, 2004). However, regardless of the
intention to migrate, the level of income and the cost of living have an impact on
the standard of living of anyone who decides to live abroad. The main objective
of the study is to establish a classification of European countries according to net
income and standard of living, to propose a differentiation of the return relief
introduced by the Polish authorities, and to correct and confirm a big number of
opinions about living abroad.

It shows how Poland compares with other European countries. It may help to
find out in which countries people can save more money and buy the goods they
are interested in more quickly. It may also make it possible to determine in which
countries the conditions for doing so are worse.

The above study analyzed most European countries in terms of average
salaries and cost of living. This data was used to determine which country would
offer the greatest savings. Residents of Switzerland, Luxembourg, Norway, the
UK and Sweden were able to save the most. The countries where the cost of living
exceeded average salaries were Albania, Moldova, North Macedonia, and
Belarus. The above analysis also shows the time it takes to save for a Volkswagen
Golf in months and the time it takes to save per square meter of housing in the
capital in months. The shortest time to save for a car is in Switzerland. The longest
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time to save for a car is in Boshia and Herzegovina. The shortest average time to
save per square meter of dwelling is in Belgium and the longest is in Belarus.

Based on the above results, it is important to note for which countries the
rules for determining the return allowance should be changed. The return
allowance from countries such as Switzerland, Luxembourg and the United
Kingdom should be relatively higher, as the standard of living in these countries
is higher. Current residents of countries such as Moldova, North Macedonia and
Albania who wish to change their country of residence should receive a return
allowance that is comparatively lower than for residents of countries such as
Luxembourg or Switzerland. The scope of the study does not allow for giving
a precise indication of how much this allowance should change, which could be
the subject of further future studies.
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DYLEMAT MIGRACJI MEODEGO POKOLENIA Z PERSPEKTYWY SItY NABYWCZEJ WYNAGRODZEN
Streszczenie

Cel artykutu. Celem artykutu jest okreslenie czy ulga na powrdt powinna by¢ zréznicowana pod
wzgledem wielkosci dla réznych panstw oraz w ktérym z panstw Europy cztowiek jest w stanie
najwiecej zaoszczedzi¢ oraz najszybciej zbudowac swéj majatek.

Metodyka. Badanie zostato przeprowadzone na podstawie danych historycznych z lat 2016-2021
dotyczacych $rednich wynagrodzen, srednich kosztéw zycia, $redniej cyny za metr kwadratowy
mieszkania w stolicy danego panstwa oraz sredniej ceny samochodu osobowego VW Golf IV w 37
panstwach europejskich.
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Wyniki. W ogdélnym spojrzeniu na powyzsze badanie panstwami do ktdrych migracja ekonomiczna
moze przynies¢ najwiecej korzysci sg Szwajcaria, Luksemburg oraz Dania. Z drugiej strony, do
panstw ktére moga nie zaspokoi¢ potrzeb ekonomicznych sg Macedonia Pétnocna, Motdawia,
Czarnogora oraz Albania. Na metr kwadratowy mieszkania mozna zaoszczedzi¢ najszybciej w Belgii,
Islandii oraz Szwajcarii. Na samochdd najszybciej mozna zaoszczedzi¢ w Szwajcarii, Luksemburgu
oraz Wielkiej Brytanii.

Stowa kluczowe: migracja, migracja ekonomiczna, oszczednosci, oszczednosci gospodarstw
domowych, gospodarstwa domowe.
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Abstract

The purpose of the article. This article explores the trend of fintech firms obtaining banking
licenses, challenging their traditional advantage of not being banking institutions. It investigates
two hypotheses:

H1 — Banking licenses bring more opportunities than threats for fintech companies;

H2 — Obtaining licenses positively impacts their profitability.

Methodology. The study utilizes the literature review and applies Porter’s Five Forces
methodology to assess the strategic implications of banking licenses for fintech firms. Financial
analysis is conducted on three selected companies based on market capitalization, banking license
timeline, and geographical diversification. Profitability ratios (ROE and ROA) are analyzed before
and after obtaining the license.

Results of the research. Fintech firms with banking licenses experience more opportunities than
threats, as confirmed by Porter’s analysis. However, only one out of three analysed companies
immediately improved profitability ratios after obtaining the license. In conclusion, obtaining
banking licenses opens growth opportunities for fintech firms, but immediate profitability
improvements are not guaranteed. Additional requirements and challenges arise during the
transition to a banking area. The study acknowledges limitations and suggests further research to
confirm and expand these findings in the evolving fintech landscape.
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INTRODUCTION

Digital technologies are transforming the landscape of financial services. The
emergence of fintech (financial technology) companies has accelerated
the development of a wide range of new digital financial products and services.
Its innovative and unique value propositions seem to be gaining popularity.
Financial services are continuing to go through a surge of innovations, which are
revolutionising the industry. New financial service providers are being added to
new digital financial solutions. New market players beyond traditional banks now
include technology firms, fintech firms, start-ups, or fully digital banks.
Simultaneously, new players are expanding at a pace of a wide catalogue of terms
used in the literature: fintech, neobanks, challenger banks and non-banks. The
choice of terminology is wide, perplexing and confounding. That is why, first, the
author of the paper aims to structure and systematise the terminology used to
describe fintech companies with a focus on those that obtained banking licences
and became banks. The author notes the overcrowding of terms but at the same
time, notices a gap which calls for a temptation to describe fintech companies that
became banks as banktechs (bank technology firms). This term will be applied
throughout the paper in order to differentiate fintech companies from the group of
fintech firms that joined a regulated ecosystem of banks. Second, the research will
begin by employing Porter’s Five Forces methodology to conduct a strategic
review of the fintech industry, with a specific focus on banktech firms.
Subsequently, a financial analysis will be conducted using selected case studies
of large fintech companies that pursued banking licenses. This analysis will
address the following research questions and verify the main research
assumptions:

Q1: Fintech firms that obtained a banking licence experience more
opportunities than threats.

Q2: Fintech companies that obtained a banking licence have recorded more
positive impacts on their profitability than before.

Understanding the evolving landscape of digital financial services is crucial
for researchers and financial practitioners. It is essential to highlight the benefits
and risks of these advancements continually. This paper focuses on the trend of
fintech firms that became bank(techs). It is particularly interesting to keep a pulse
on these market developments as they seemed to be originally a reason for the
differentiation of fintechs from banking institutions. However, from the
understandable perspective of regulators, it can be derived that the aspiration to
regulate the environment of payment players is just a logical step forward. On the
one hand, regulation brings safety to the market, on the other one, it brings
challenges to the players that do want to stay ahead and keep up with innovations.
Thus the question concerning benefits to fintech companies that no longer want to
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be just fintech companies remains up-to-date. A limited number of research
publications elaborate on the fintech firms regulated via banking licences,
therefore, this study aims to address the topic.

1. FINTECH OR BANKTECH? CONFUSION AVOIDANCE

In this section, based on the literature review, the basic knowledge, information
and definitions, together with a brief history of the emergence of financial
technology firms (fintech) will be discussed.

1.1. The Onset of Fintech

The intensified emergence of fintech dates back to the aftermath of the Global
Financial Crisis 2007—2009. During that time, people became doubtful of banking
institutions as the origins of the financial crisis came to light, leading to
a deterioration in the public perception of banks (Giglio, 2021: 600-627). The
financial crisis rapidly escalated into an economic crisis, impacting the jobs of
millions of people (Arner, Barberis and Buckley, 2015). As a result, many groups
lost trust in the traditional banking sector. Simultaneously, financial professionals
sought employment and personal development opportunities in the evolving
sector of financial technology (Esposito and Tse, 2014: 4-9). This period also
witnessed the rise of a new wave of financial innovations (Cojoianu et al., 2021:
1715-1731).

The term “fintech” is the amalgamation of finance and technology, bringing
together two of the biggest industries in harmony. The union of finance and
technology means the development of technology that is used in financial services.
It also describes the relationship between technologies, including cloud
computing and mobile internet, with other businesses from financial services such
as loans, payments, transfers, and banking (Giglio, 2021: 600-627).

Over the past years, an increasing number of start-ups and non-bank payment
providers have entered the payments industry taking advantage of an array of new
technology conditions prevailing in the market, and using alternative business
models that could both disrupt and complement conventional payment practices.
This new paradigm of non-bank payment providers has led to the emergence of
fintech start-ups (which seek to apply technological advances in payment
services) as well as incumbent firms in other non-payment industries, such as
Facebook and Apple (Giglio, 2021: 600-627).

With the emergence of the fintech industry, regulatory topics continue to be
luminous subjects within the industry. The financial sector is a significant yet
elusive part of society, leading to heavy regulation by regulators (Jain et al., 2023:
36). This has resulted in a diaspora between regulated and unregulated banking.
Regulations aim to protect consumers and investors, and this notion is being
reiterated almost universally.
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1.2. Regulating an Epoch-making

Traditional incumbent banks in the financial sector are subject to more stringent
regulatory requirements than start-ups that make use of cutting-edge financial
technology. Fintech disruption presents a challenge for established banks. On the
one hand, banks are being pressured by the ongoing escalation in regulation to
lower their risk levels, increase capital adequacy, and enhance the stability of their
revenue pools. Fintech companies, on the other hand, pose a threat to banks
because they could reduce the banks’ market share, forcing them to make riskier
investments (Varma et al., 2022: 186).

The trade-off between competition and financial stability is crucial from
a regulatory standpoint. In theory, a less stringent regulatory approach than for
conventional financial services should result from the desire to promote
competition in financial markets. However, there are inherent concerns about
financial stability raised by the growth of fintech firms that cannot be ignored.

For deeper understanding we turn to the history and evolution of the
regulatory framework. It occurred in the 1980s when traditional banking was
already being challenged by IT and innovations like money market funds. In those
years, a deliberate pattern of deregulation was implemented with the express
purpose of enhancing competition and efficiency in the financial market. As
a result, shadow banking increased, banks engaged in risky off-balance sheet
activities and ultimately, the disruptive global financial crisis of 2007-2008
emerged (Navaretti et al., 2018).

In the study by Bofondi et al. (2018: 107-119), the argument is suggested that
too light approach to the regulation of fintech today may lead to the same
consequences. This interesting view implies a need for levelling up the regulations
for all the providers in the same field. Therefore, regulation should focus on the
service being provided rather than the institutional body providing it. Innovative
payment services are one example of an activity that partially straddles uncharted
ground and raises new regulatory requirement questions. Other innovative
products, like peer-to-peer lending, should, at the very least, be completely
transparent to their users.

Although no compulsory regulations have been imposed on the fintech
companies yet, the noticeable trend in recent years has been for fintechs to seek
banking licenses themselves. It may seem counterintuitive for these businesses to
follow in the footsteps of big, lumbering banks and obtain a banking licence. It is
with certainty that stimulations from institutions largely helped to steer these
movements. To name a few, the European Banking Authority (EBA) has initiated
the establishment of the FinTech Knowledge Hub. As part of this initiative, the
EBA conducts and publishes reports on the emergence of fintech firms in Europe
to monitor the developments in the sector, addressing concerns about fintech
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companies being unregulated entities. According to the latest report issued by
KPMG, between 2017 and 2021, 852 firms were granted authorisation as Payment
Institutions (Pls), Electronic Money Institutions (EMIs), or Account Information
Service Providers (AISP) for the European Economic Area (EEA). The second
Payment Services Directive (PSD2) and Brexit firms relocations appear to have
contributed to this sharp incline (KPMG, 2022). Nevertheless, questions have
arisen about the benefits for fintech companies becoming banks.

1.3. Banking Licence

Many fintech firms have been working to establish themselves as respectable
rivals to the established players. Obtaining a banking licence essentially frees up
fintech companies from the need to collaborate with legacy banks.

A banking licence can lead to the creation of a vast array of new banking
products, aligning with the growing preference among consumers for digital
services found in a single, all-encompassing digital banking application.

From a marketing and brand perception standpoint, it can also be a significant
decision. For instance, it may be possible to issue branded payment cards,
enabling online-based businesses to expand their “offline” operations. Finally,
a banking licence can be seen as the fintech industry’s final step toward wider
acceptance and legitimacy. This will help dispel obstacles and mistrust that shall
lead to greater safety for fintech customers (Goo & Heo, 2020: 43).

1.4. Navigating Through Foggy Terms

There seems to be some conceptual confusion regarding a number of terms used
to describe fintech companies. It is, therefore, worth reviewing and compiling
definitions that are being used to describe the firms selected for the case study.
The aim is to clarify the definitions and eliminate distractions from further reading
the paper. There has been an uncomplicated test run for the terminology using the
particular examples selected for the case study. Each company has been searched
alongside the term being explained using a Google search. The number of results
has been captured in the overview and saved as a reference point, indicating the
popularity of the terms’ use. The results are grouped in Table 1.

The information presented in Table 1 demonstrates the inconsistency of terms
used to describe particular companies with their accompanying definitions. For
instance, Revolut is often referred to as a fintech or digital-only bank in most
publications. However, some literature uses definitions such as a challenger bank
or neobank. They do not necessarily go along with the changed business model
the company is functioning under.
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Table 1. Terms and definitions

innovative and cheaper financial services directly
(i.e. without the involvement of banks or other
intermediaries) or to make traditional financial
business more efficient.

Term Description Example | Frequency of use
Neobank | Neo-banks are not considered banks, as they do | Revolut 106 000 times
not have_ a bankin_g Iice_nse._They are fintechs that Klarna 26 800 times
operate in a relationship with full-fledged banks,
providing financial services in a customer- | Adyen 14 300 times
friendly and convenient manner.
Challenger | Challenger banks originated in the UK, and that | Revolut 101 000 times
bank is where their name alsq comes fr_om. They were Klarna 757 000 times
supposed to compete with the “big four” banks,
which dominated the English market. Challenger | Adyen 31 100 times
banks are institutions operating under a full
banking license, using modern technology, often
without offices, branches, or sub-branches.
Digital Fintechs operating under a full banking license, | Revolut | 2 970 000 times
only bank | providing financial services online. These | Klarna | 12800 000 times
institutions have no subsidiaries, branches, or | Adyen 464 000 times
stationary offices. They were created from
scratch, and are not dependent on other banks.
Most of them were established after the global
economic crisis of 2007—2009.
Non bank | Fintechs providing various types of financial | Revolut no match
services, fast growing technology companies. | Klarna no match
They operate without a banking license and | Adyen no match
without cooperation with banks holding such
licenses.
Fintech Fintech, short for financial technology, isa broad | Revolut | 2 310 000 times
term used mainly to refer to firms that use | Klarna 547 000 times
technology-based systems either to provide | Adyen 219 000 times

Source: own elaboration based on: Schmidt-Jessa, 2022.

In the fast-paced, changing environment of fintechs, the terms and definitions
no longer serve the purpose of describing these companies to the expected
accuracy level that would match the speed of changes and the role the companies
play in the banking ecosystem. It is therefore tempting to suggest that fintech firms
that obtained banking licences deserve a separate set of definitions that would
reflect their activities as a regulated bank. This provokes assigning a definition to
newcomers to the banking industry that use technology as bank+tech, following
the same taxonomy of fin+tech. The author will, therefore, continue the discussion
on fintech firms that obtained a banking licence, giving them a simplified name
and referring to them as “banktechs”. The term is assumed to be used for regulated
companies that use technologically advanced tools to offer bank-related products.
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2. RESEARCH METHODS

The present study employs two methods to answer the research questions and
verify research assumptions. The first methodology used to analyze the fintech
industry, with a particular focus on the fintech companies that obtained a banking
license, is Porter’s Five Forces. The strategic model shows that rivalry among
firms in an industry depends upon five forces:

1) the potential for new competitors to enter the market;

2) the bargaining power of buyers;

3) the bargaining power of suppliers;

4) the availability of substitute goods;

5) the competitors and nature of competition.

The second part of the analysis method is a case study that performs
a profitability analysis based on the selected samples.

2.1. Comparison of The Threats and Powers Using Porter’s Five Forces

Porter’s Five Forces model of industry competition is a tool for examining the
business environment from the perspective of basic competitive forces. It
considers attributes shaping the industry and governing the profit structure
(Lumpkin et al., 2011). The industry’s value may be weakened by the strong
supplier or customer bargaining power. The weakening value of the industry is
influenced by the threat of new entrants and the threat of substitutes, also by the
competitive rivalry among market participants. Any changes in the forces may
change the competitive landscape and impact businesses’ profitability. As
observed, different forces are gradually changing or gaining prominence.

Regulating fintech companies has changed the ways these businesses
function and interact with each other, as well as with consumers. In some cases
these changes have affected industry forces in ways that created opportunities and
strategic challenges. In this section, Michael Porter’s Five Forces model will be
applied in terms of the fintech companies that obtained banking licence and
became regulated institutions.

2.1.1. THE THREATS OF NEW ENTRANTS

This refers to the potential for new competitors to erode the profits of long-
standing businesses in the sector. The threat of entry is low if there are significant
entry barriers and/or the newcomer can expect swift retaliation from established
rivals. These factors deter potential competitors (Lumpkin et al., 2011).
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The threat of new entrants into the fintech sector is considerable. While a few
countries have already emerged as European leaders in the fintech space, such as
the United Kingdom or the Netherlands, the potential for start-ups and further
growth is strong everywhere in the region. According to the Statista report, in
2019, there were 3583 new fintech start-ups in EMEA. In 2020, the number of
new fintech companies almost doubled to 7385. The data for the year 2021
indicates 9323 new fintech start-ups, which shows an increasing trend in the
number of fintechs being set up (www1). The downside of such a trend is the
increased competition to existing and functioning fintech firms in the market.
Admittedly, the upside could be meaningful for the economy and other fintech
companies.

Some arguments suggest that the time of entry is significant for start-up
companies entering a new market. The deteriorating macroeconomic conditions
in Europe (and the world) caused by the chain of unforeseeable events such as the
global pandemic, Russian aggression against Ukraine, or soaring inflation have an
indirect impact on the valuation of fintech companies. The market values have
been declining, and access to financing has become more and more difficult
(Europe’s fintech opportunity, 2022).

Cost reductions implied by advances in digital technology, as well as
improved and novel products for consumers, enable these developments to have
a significant impact on economies of scope. More specifically, lower search costs
that allow financial market matching, economies of scale in data collection and
manipulation, less expensive and more secure information transmission, and
lower verification costs are all benefits that fintech operators enjoy as a result of
technological advancements (Navaretti et al., 2018).

Eventually, successful innovations put new entrants in an advantageous
position. Start-ups and scaleups are more directly connected to their target
customers and can therefore access the development suggestions and feedback on
new products. By contrast, banks cannot afford to give customers a product for
testing purposes that may contain errors because of the potential reputational
damage (Horvath, Kerényi and Szabo, 2022: 289-308).

Finance and banking are heavily regulated industries. There are consumer
protection laws, anti-money laundering laws, protection and use of information
laws as well as a wide range of other related rules and regulations that tend to be
overly complex. For potential new market entrants that would like to become
regulated entities (like, for instance, N26 bank, which asked for the license just
one year after being in business), these could be roadblocks. Dealing with all these
regulations can be quite a barrier (www2). For the fintechs already functioning on
the market, obtaining a banking licence is a lengthy proces. It took Klarna around
20 months to receive the necessary documents and licences.
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2.1.2. BARGAINING POWER OF BUYERS

By driving down prices, negotiating for higher quality or more services, and
pitting rival businesses against one another, consumers pose a threat to an
industry. These actions reduce the profitability of the sector. Each large buyer
group’s influence varies depending on market conditions and how significant its
purchases are in relation to the sector’s overall business (Lumpkin et al., 2011).

In the case of fintech, bargaining power is moderate. The growing appeal is
that they create value with superior service at lower costs. One of the reasons may
be that they focus on a single product or service (mostly) and can dedicate their
attention to providing that service at an excellent level. A recent report published
by McKinsey&Company on Europe’s fintech opportunity (2022) shows that
customers cite pricing and easy access as the main and primary reasons behind
using fintech. But buyers are often a demanding lot. In an open economy, they can
particularly compare and contrast the charges, products, speed and quality of
services.

Fintechs play a leading role in the innovation and growth of financial products
using technology. They do it with agility and speed. Therefore, they are front
runners in offering new and competitive financial products that other institutions,
such as traditional banks, do not provide, or can not at such speed and convenience
to their customers. Fintechs can launch new products and services much faster
than incumbent banks, with an average time to market of 2 to 6 months versus
12 to 18 months for incumbents. Fintechs are also well known for offering new,
out-of-the-box products and services resulting from unique business models
(Europe’s fintech opportunity, 2022). Many fintech companies rely on
partnerships with institutional or corporate partners. Klarna is an excellent
example of using such a business model. If Klarna’s major partners can find the
same or alternative services on the market, their bargaining power may be
increased with a higher ability to seek increasing discounts and offers. This puts
pressure on fintech companies in the long run.

2.1.3. BARGAINING POWER OF SUPPLIERS

Suppliers can affect both the price and accessibility of resources and inputs. When
businesses depend on them and cannot switch to other suppliers due to higher
costs, or a lack of available alternatives, suppliers are most powerful (Lumpkin
etal., 2011).

The role of suppliers involves providing products or services to other
businesses. The effect of fintech companies on the bargaining power of suppliers
is that they may find it difficult to hold onto customers or partners as they are able
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to compare the products and services, eventually turning to other suppliers should
the competition be greater. Nowadays, many traditional banks look up to fintech
companies and rely on various partnerships with financial technology companies.
However, in the era of financial technology, companies having the momentum of
becoming banks will aim to be independent. At the same time, interest in
arranging for a partnership with other banking institutions may not seem to be that
appealing. Some incumbents acquire fintech companies themselves. This fact will
impact potential partnerships with other fintech companies as well.

Financial technology firms that act as middlemen in facilitating transactions
between a company and its suppliers could revolutionise global supply chains.
They make it possible for the buyer to postpone paying its creditors while
simultaneously accelerating payment to the supplier, helping both parties increase
their working capital. Both parties benefit from this, as there is more liquidity and
less fluctuation in the timing of payments. These fintech companies are being used
by multinational corporations like Apple, Colgate, Dell, P&G, Kellogg’s, and
Siemens to access previously inaccessible capital in their supply chains to support
the new products’ development, strengthen their financial positions, and increase
available capital. In the circumstance of banktech, the bargaining power of
suppliers is considered weak as there is a big incentive for large corporations as
they offer a comprehensive solution to support a procedure that starts with
a purchase order and ends with payment to suppliers (Rogers, 2017). Because they
close the loop between purchasing and accounts payable and offer a framework
that streamlines these processes, these integrated systems help buying firms
significantly reduce the workload associated with managing these functions.
Incumbent banks lack these technology solutions and therefore are not
competitive.

Finally, now that banktechs can strengthen their position on the market
themselves by offering deposit services, they can start gaining more consumer
trust as the deposits will be covered by a government guarantee. The depositors
will have wider sayings options as the choices to deposit capital will be broader.

2.1.4. THE THREAT OF SUBSTITUTE PRODUCTS AND SERVICES

The threat of limiting an industry’s potential returns by putting a cap on the prices
that businesses can charge profitably without losing too many customers to
alternatives (Lumpkin et al., 2011).

For fintech companies, the threat of substitute products is low. Consumers
will generally choose to use a product or service until a substitute that meets the
same need becomes available at a lower cost. With fintech operating under
the same regulations as banks, the customer will have a choice for the products
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the banks can offer. However, most likely, they will eventually choose a cheaper
alternative, a competitive advantage of banktech. The economies created by
fintech, and further banktech, led to the development of numerous substitutes for
traditional banking businesses.

As aresult, the small scale will initially be an issue for new players. Naturally,
data accessible to the general public may also be used. Additionally, legislation
may compel a private information owner to make it available to applicants. For
instance, the new Payments System Directive (PSD2) mandates that banks honour
requests to share account information with other financial institutions (Bofondi
etal., 2018: 107-119).

2.1.5. THE INTENSITY OF RIVALRY AMONG COMPETITORS IN AN INDUSTRY

The strong rivalry between companies equals customers’ potential to switch their
businesses to industry rivals (Lumpkin et al., 2011).

Currently, the biggest competition that banktech companies face is from
traditional banks as well as other fintech firms.

Active fintech companies primarily take advantage of better ability to match
needs, mainly due to the advanced technologies they have, but also due to the
access to the information they can transform into meaningful insights. They have
not had (yet) a dramatic impact on the type of information gathered or information
management. However, it is possible to imagine significant advancements in
fintech operators’ capacity to handle information from various sources, including
social networks, multiple media, and unofficial ratings. Handling big data, as well
as using it to gain market competitive advantage, is certainly a potential fintech
companies could use in the future. At the same time, it seems that raditional banks
do take the lead in having access to more historic and reliable information that
they use when providing their services. Customers, however, may be able to rely
on multiple relationships in banking if banktech operators improve their ability to
manage customer information efficiently. The risk here might be that once
banktechs achieve such excellence in information processing, the margins from
traditional banking business would further deteriorate (Sharpe, 1990: 1069-1087;
Rajan, 1992: 1367-1400). Traditional banks, however, have many options to
handle this competitive pressure, supported by unbundling, cherry-picking, and
enhanced information processing.

Some traditional banks have already started to either acquire fintech
companies, followed by a recent example of Goldman Sachs. The bank finalised
its $2.2 billion acquisition of the massive BNPL Greensky online loan platform in
March 2022 (iTechArt Group, Custom Software Development, 2023). Another
strategy used by traditional banks is setting up their own start-ups that rely heavily
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on technology. A recent example is the Dutch bank AbnAmro which launched
a new company N10 advertised as a digital lending spinoff the banking giant. N10
is a fully digital business lending platform targeting SMEs (Suazo, 2023). These
recent shifts of well-settled banks’ responses to the competition may signify
continued competition from traditional banks that banktech firms may keep on
experiencing.

2.2. Financial Analysis

The goal of financial analysis is to verify the abovementioned research
assumption:

Q2: Fintech companies that obtained banking licence have recorded more
positive impacts on their profitability than before.

The financial analysis was performed based on the sample of three banktech
firms with the highest market capitalisation. They were chosen based on the
ranking of fintech companies (wwwa3). As the list included the companies that
have not obtained a status of the bank, such companies have been manually
excluded from the sample. For comparability reasons, the company’s maturity as
a banktech company was important to highlight the length of functioning under
banking regulations. Additionally, it was particularly important that fintech
companies operate in the financial industry with their own, sometimes particular,
business models, but also that they are based in different European countries. It
was, therefore, decided to compare Klarna (Sweden), Revolut (United Kingdom)
and Adyen (The Netherlands). The selection criteria ensured covering the biggest
fintech companies that became banktechs around the same year 2017/2018, but
also that are based in the biggest fintech hubs in Europe (Europe’s fintech
opportunity, 2022). The basic general information about each of these companies
is available in Table 2.

The financial and comparability analysis is achieved by analysing
profitability ratios across multiple years — before obtaining the banking licence
and at least three years of profitability performance after operating under strict
banking regulations. The profitability ratios of return on equity and return on
assets were calculated and used in the analysis (Table 3).

In the analysed group, the majority of banktechs generated losses which are
reflected in a negative return on equity (ROE) and return on assets (ROA). The
generated losses were already revealed at the level of bank operations and were
mainly due to staff and administration expenses.
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Table 2. Detailed characteristics of research samples

Klarna Bank SA Adyen (The ?inot:;g
(Sweden) Netherlands) Kingdom)
Country Sweden The Netherlands U.mtEd
Kingdom
Sebastian Pieter van der Nikotaj
Founders Siemiatkowski, Does, Storonski,
Niklas Adalberth Arnout Schuijff Vlad Yatsenko
Founded 2005 2006 2015
Year of receiving banking 2017 2017 2018
licence
Active users globally (latest
available — 2021) 14M 350K 20M+
No of transations/day 2M 0,5 trillion
Markets 50 markets 23 markets 36 markets
Employees 5000 2000 6000
Market valuation 456 billion 47,2 billion 33 billion $

Source: Banktech offical sites.

Table 3. Profitability analisys

Klarna Bank SA Adyen (The Revolut (United
(Sweden) Netherlands) Kingdom)
ROE in 2021 —38,45% 25.95% 2.45%
ROE in 2020 —21.76% 21.43% —53.60%
ROE in 2019 —17.4% 23.49% —111.01%
ROE in 2018 2.54% 22.62% —16.94%
ROE in 2017 8.57% 18.53% —33.74%
ROE in 2016 4.06% No data —205.72%
ROE in 2015 5.05% No data —112.27%

* ROE is calculated as a proportion of Net Income to Sharehoulders equity * 100. The nega-
tive results in ratios highlight the loss for the financial year as per the financial statements.

ROA in 2021 —6.75% 8.13% 0.31%
ROA in 2020 —2.23% 6.28% —4.21%
ROA in 2019 —2.26% 7.82% —4.05%
ROA in 2018 0.38% 7.08% —3.32%
ROA in 2017 1.82% 6.35% —33.74%
ROA in 2016 0.94% No data —205.72%
ROA in 2015 1.45% No data —79.00%

* ROA calculated as Net Profit divided by Total Assets * 100. Adyen financial results for year
2016 and 2015 are no longer retrievable from company website.

Source: original calculations based on financial statements of banktech companies.
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In the case of Klarna, ROE was a positive figure before the company obtained
a banking licence, with the performance deteriorating and achieving high ratio
results in the past three years (latest accounts available 2021). Klarna published
mid-year results for 2022 covering a period Jan-July during which further losses
would persist, with the return on equity ratio being on a level of —61%. Exactly
the same results were achieved for ROA. Revolut follows almost the same
scenario; however, the return on equity and return on assets were historically
negative, turning into an increase in 2021. Revolut reported a total annual loss in
2019 and 2020 but also adjusted operating losses, which include crypto
revaluation income. It is the cryptocurrencies segment of the business that Revolut
does not bet on only, but is volatile and highly risky, which comes with a cost.

Adyen, the Dutch payment provider allowing companies to accept
e-commerce, mobile and point-of-sale payments, seems to book good profitability
ratios year by year. Most companies expanding at the rate Adyen is, or following
similar business models aren’t profitable or are breaking through. However,
Adyen maintained outstanding profits and can be considered a stable and
profitable business.

In conclusion, after receiving a banking licence, two out of three analysed
banktechs noticed low profitability ratios. And while these businesses are close to
breaking even, it is fair to say that being a bank comes with additional
requirements to which these institutions have been exposed.

CONCLUSIONS

This research article delved into the trend of fintech firms obtaining banking
licenses and entering regulated banking systems, which represents a significant
shift in the competitive landscape. The study aimed to test two research
hypotheses:

H1: Fintech companies that obtained a banking license experience more
opportunities than threats;

H2: Fintech companies that obtained banking licenses have recorded more
positive impacts on their profitability compared to the period before.

The paper demonstrated that fintech firms are actively striving to strengthen
their strategic positions in the markets, adopting various approaches such as
launching innovative business models and introducing unique products like BNPL
(buy now pay later). Additionally, they are forming collaborations and
partnerships with traditional banking institutions, while some are even aspiring to
become banks themselves. As the strategies are executed, evident differences in
activities and product offerings emerge. The transformation of fintech firms into
banking technology firms (banktech) is leaving a notable mark on the industry by
introducing rival products and services that were previously unseen within
traditional banking establishments.
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Addressing the first research hypothesis (H1), the application of Porter’s Five
Forces methodology demonstrated that fintech firms obtaining banking licenses
indeed observed more opportunities than threats. This indicates that the regulatory
status change opens up new avenues for growth and development in the industry,
allowing these firms to expand their offerings and services, thus increasing their
competitive advantage.

However, the second research hypothesis (H2) did not receive unequivocal
support. The financial analysis of the selected fintech companies (Klarna Bank,
Adyen, and Revolut) revealed that two out of three analyzed companies did not
immediately experience an improvement in profitability ratios after obtaining
a banking license. While Revolut showed positive signs of becoming profitable in
the recent year, Klarna’s profitability ratios deteriorated over time after obtaining
its banking license. This suggests that the transition to a bank may not always
result in immediate positive impacts on profitability, and further examination is
required to understand the factors influencing profitability in such cases.

In summary, obtaining a banking license presents fintech companies with
new growth opportunities within the industry, but it may not always lead to
immediate improvements in profitability. These institutions must navigate
additional requirements and challenges to become successful banks, and the
specific strategies they adopt during this transformation can significantly impact
their financial performance.

The study recognizes certain limitations, such as the influence of
macroeconomic factors like the recent pandemic and geopolitical events on the
companies. To solidify and expand upon these initial findings, future research
should employ broader methodologies and include more examples from various
regions. Additionally, should the availability of data allow, it is to consider other
profitability indicators, such as a net profit margin, a gross profit margin, return
on investment (ROI), and cash flow return on investment (CFROI), to gain
a comprehensive understanding of the financial performance of these banktech
firms. A more extensive analysis of these indicators could shed further light on
the profitability dynamics after obtaining a banking license. By continuing to
explore the implications of fintech companies obtaining banking licenses,
researchers can provide valuable insights into the ever-evolving financial
landscape and the integration of technology-driven solutions. This research could
offer valuable guidance to both the fintech industry and regulators as they navigate
the complexities of this evolving sector.
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ZABEZPIECZAJA SWOJA DROGE DO BEZPIECZENSTWA CZY NIE — CZY FINTECH POWINIEN
STAC SIE BANKIEM (BANKTECH)?

Streszczenie

Cel artykutu/hipoteza. Celem tego artykutu jest zbadanie trendu uzyskiwania licencji bankowych
przez firmy fintech, ktdre podwazajg tradycyjng korzysc¢ zwigzang z nieposiadaniem statusu insty-
tucji bankowych. Badanie to analizuje dwie hipotezy:

H1 — Licencje bankowe przynosza wiecej mozliwosci niz zagrozen dla firm fintech,

H2 — Uzyskanie licencji pozytywnie wptywa na ich rentownosc.

Metodyka. Badanie wykorzystuje przeglad literatury i stosuje metodologie analizy Portera w celu
oceny implikacji strategicznych licencji bankowych dla firm fintech. Przeprowadzana jest analiza
finansowa trzech wybranych firm, uwzgledniajac wielkos¢ kapitalizacji rynkowej, czas uzyskania li-
cencji bankowej i réznorodnos¢ geograficzng. Analizowane sg wskazniki rentownosci (ROE i ROA)
przed i po uzyskaniu licencji.

Wyniki/Rezultaty badania. Firmy fintech posiadajace licencje bankowe doswiadczajg wiecej moz-
liwosci niz zagrozen, co potwierdza analiza Portera. Jednak tylko jedna na trzy analizowane firmy
natychmiast poprawita wskazniki rentownosci po uzyskaniu licencji. Wnioskiem jest, ze uzyskanie
licencji bankowej otwiera mozliwosci rozwoju dla firm fintech, ale natychmiastowa poprawa ren-
townosci nie jest gwarantowana. Pojawiajg sie dodatkowe wymagania i wyzwania obserwowane
przy przejsciu do sektora bankowego. Badanie rozpoznaje ograniczenia i sugeruje dalsze badania
w celu potwierdzenia i rozszerzenia tych wynikdw w zmieniajacej sie rzeczywistosci w jakiej funk-
cjonuje fintech.

Stowa kluczowe: fintech, bankowos¢ cyfrowa, innowacje cyfrowe, licencja bankowa, regulacje
bankowe
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Abstract

The purpose of the article. The purpose of this article is to answer the question: what is the role
of the Customer Ombudsman in banks as a voluntary element of the customer protection system?

Methodology. In order to answer this question, in August 2021 a study was conducted using the
CAWI method on a sample of 509 consumers. In addition, in-depth, semi-structured interviews
were conducted with three Customer Ombudsmen in banks operating in Poland.

Results of the research. In order to guarantee and protect consumer rights, the Office of
Competition and Consumer Protection operates in Poland. In addition, the Financial Ombudsman
was appointed to provide special protection to customers of financial institutions and to support
them in disputes with financial market entities. In addition to state institutions, there are also
independent non-governmental organizations established to support and protect consumers.

Despite the supervision of the regulator and the activities of institutions protecting customers
against unfair market practices, in the financial industry, including banks, you can still encounter
phenomena that are unfair practices, including misselling. In the light of the indicated problem of
the industry, some banks decided to take self-regulatory actions. A form of such activities is, among
others, the appointment of a Customer Ombudsman at the bank, which is a unit whose task is to
represent the client's interests in relations with the bank.

The results of the study indicate that, despite the potential and opportunities created by the
function of the Customer Ombudsman in banks, it is not fully used, and the role of the Ombudsman
is usually limited to reactive actions taken in response to irregularities that have already taken
place and have not been reviewed by other units.
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WPROWADZENIE

Wyjatkowy status instytucji zaufania publicznego naktada na banki okre$lone zo-
bowigzania, zwigzane z konieczno$cia zapewnienia odpowiedniego poziomu bez-
pieczenstwa: klientéw, ich danych oraz srodkéw finansowych. Zobowigzania te
przyjmuja charakter regulacji, zar6wno szczebla unijnego oraz krajowego, jak
i rekomendacji, wydawanych przez Komisj¢ Nadzoru Finansowego, majacych
charakter zalecen (Trzeciak, 2017: 101-113).

Roéwnoczesnie, rosngca §wiadomo$¢ spoteczna konsumentéw sprawia, ze
w swoich wyborach kierujg si¢ oni coraz cze$ciej zaufaniem do danej firmy. Do-
tyczy to takze bankow, ktorych dtugotrwale relacje z klientem powinny by¢ oparte
na zaufaniu, lojalnosci i wiarygodnosci (Wierzbicka i Lechicka-Kostuch, 2016:
137-148). Zaufanie do bankéw budowane jest nie tylko przez wskazane powyzej
regulacje, ale tez uczciwo$¢ pracownikéw obstugujacych klientow (Trzeciak,
2017: 101-113) oraz uczciwo$¢ samego banku, ktora ma odzwierciedlenie w ist-
niejacych w banku politykach i procedurach postgpowania. Zaufanie klienta prze-
jawia si¢ w mniegjszej trosce o wlasne bezpieczenstwo, a w efekcie mniejszym
zaangazowaniu klienta w weryfikacje informacji pozyskiwanych od sprzedawcy,
co z jednej strony jest korzystne dla banku (Hayes, Jiang and Pan, 2021: 1077—
1121), ale tez z drugiej naktada na bank wigksza odpowiedzialnos¢ za klienta.

W ostatnich latach ochrona konsumenta rynku ustug finansowych znalazta
si¢ w centralnym punkcie agendy decydentéw globalnych i krajowych (Gaganis
et al., 2020: 98-116). Uwaza si¢, ze niewystarczajgca ochrona konsumenta na
rynku stug finansowych byla istotng przyczyna globalnego kryzysu finansowego
z poczatku XXI wieku (Akinbami, 2011: 134-147; Pasiouras, 2018: 902-924),
podczas gdy wzmocnienie takiej ochrony jest kluczowe dla poprawy efektywno-
$ci oraz konkurencyjnosci rynku ustug finansowych (Gaganis et al., 2020: 98—
116). Rosngca stale dostepno$¢ ustug finansowych wigze si¢ z koniecznoscia
zwigkszania ochrony konsumenta (Kriese, Abor and Agbloyor, 2019: 406-424),
a wzrost znaczenia ustug cyfrowych, w tym kredytéw i pozyczek udzielanych
online generuje nowe ryzyka dla konsumentoéw (Bertsch et al., 2020), wymagajac
rownoczesnie ciggltego rozwoju nowoczesnych mechanizmow ochrony klienta.

Celem niniejszego artykutu jest ocena roli Rzecznika Klienta jako elementu
systemu ochrony klienta w bankach i udzielenie odpowiedzi na pytania: Jakie sg
zadania Rzecznika Klienta? oraz: Czy jest on elementem systemu ochrony
klienta?

Aby udzieli¢ odpowiedzi na sformulowane pytania badawcze, przeprowa-
dzono badania empiryczne na probie 509 konsumentow, wykorzystujagc metode
CAWI. Zostalo ono uzupethione wywiadami poglebionymi z trzema Rzecznikami
Klienta.
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1. OCHRONA KLIENTA W BANKACH

W celu zagwarantowania i ochrony praw konsumenta w Polsce dziata Urzad
Ochrony Konkurencji i Konsumenta. W roku 1990 powstat jako Urzad Antymo-
nopolowy, do ktorego gtéwnych zadan nalezato przeciwdziatanie zawieraniu an-
tykonkurencyjnych porozumien i naduzywaniu pozycji dominujacej na rynku.
W roku 1996 rozszerzono zadania Urzgdu o ochrone konsumentéw i zmieniono
nazwe na Urzad Ochrony Konkurencji i Konsumenta (UOKIK). ,,Do kompetencji
Prezesa UOKIiK nalezy ksztattowanie polityki antymonopolowej i1 polityki
ochrony konsumentéw oraz opiniowanie projektow pomocy publicznej” (Www1).

Dodatkowo, w celu szczegdlnej ochrony klientéw instytucji finansowych
i wspierania ich w sporach z podmiotami rynku finansowego powotany zostat
Rzecznik Finansowy. W dniu 11 pazdziernika 2015 r. weszta w Zycie ustawa
z dnia 5 sierpnia 2015 r. o rozpatrywaniu reklamacji przez podmioty rynku finan-
sowego 1 0 Rzeczniku Finansowym. Jedna z kluczowych zmian, ktére wprowa-
dzita Ustawa, jest przeksztatcenie Rzecznika Ubezpieczonych w Rzecznika Fi-
nansowego (Ustawa z dnia 5 sierpnia 2015 r., 2015). Takie rozwigzanie z jedne;j
strony zapewnito cigglo$¢ dziatania dotychczasowego Rzecznika Ubezpieczo-
nych, ale z drugiej strony pozwolilo rozszerzy¢ zakres dzialan Rzecznika. Ustawa
byla odpowiedzia na zidentyfikowang potrzebe nowego podejscia do zagadnien
ochrony konsumentéw na rynkach finansowych, wynikajaca ze spadku poczucia
misji oraz etosu instytucji finansowych oraz ulegania przez te instytucje w prak-
tyce pokusom chciwosci i nieuczciwosci, przy rownoczesnym braku wiary w sku-
tecznos¢ dyscypliny rynkowej (Dabrowska, 2015: 64—78). Rzecznik Finansowy
pomaga klientom w r6zny sposob: ,,0d poradnictwa, przez interwencje i postgpo-
wania polubowne, az po wsparcie w trakcie postepowania sgdowego” (Www2),
a jednym z jego zadan jest informowanie wtasciwych organdéw nadzoru i kontroli
o zidentyfikowanych nieprawidtowosciach w funkcjonowaniu podmiotéw rynku
finansowego (Dabrowska, 2015: 64-78).

Obok Rzecznika Finansowego, do instytucji $wiadczacych pomoc klientom,
mozna wliczy¢ Komisj¢ Nadzoru Finansowego, wspomniany wczes$niej Urzad
Ochrony Konkurencji i Konsumentéw, Rzecznika Praw Obywatelskich, Arbitraz
Bankowy przy Zwiazku Bankow Polskich, a w ostateczno$ci sady cywilne, ktore
rozpatrujg indywidualne i zbiorowe pozwy 0sob oszukanych (Trzeciak, 2017:
101-113).

Oproécz instytucji panstwowych, istnieja takze niezalezne organizacje poza-
rzagdowe, powotane w celu wspierania i ochrony konsumentow. Najwicksza i naj-
starsza z nich jest Federacja Konsumentow, ktora dziata od 1981 roku. Federacja,
poprzez $wiadczone poradnictwo, inicjowanie, konsultowanie, opiniowanie i lob-
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bowanie w sprawie przepisow prawnych oraz wspodtprace z administracjg pan-
stwowg i licznymi instytucjami wspiera konsumentow i przeciwdziala nieuczci-
wym praktykom rynkowym wzgledem nich (www3).

Mozna zatem stwierdzi¢, ze na rynku polskim istnieje szereg jednostek, za-
rowno o charakterze instytucji panstwowych, jak i organizacji pozarzadowych,
ktorych celem jest ochrona konsumentow przed nieuczciwymi praktykami rynko-
wymi. Szczegolng ochrong sg otoczeni klienci sektora finansowego, nad ktorymi
dodatkowo czuwa Rzecznik Finansowy.

Dodatkowo, aby zapewni¢ ochron¢ konsumenta, regulatorzy rynkowi,
zwlaszcza w Unii Europejskiej, obok tworzenia odrgbnych instytucji ochrony
konsumenta, naktadaja na instytucje finansowe, w tym banki, okre$lone obo-
wigzki informacyjne wobec konsumentow. Przyjeto bowiem zatozenie, ze konsu-
ment powinien mie¢ mozliwo$¢ podejmowania decyzji na podstawie prawdziwej,
rzetelnej i wyczerpujacej informacji. Dziatania te maja zapewni¢ zwigkszenie
rownowagi wiedzy pomiedzy obydwoma stronami transakcji i tworzg trend
,ochrony przez informacje” (Marcinkowska, 2011: 5-19).

Mimo nadzoru regulatora oraz dzialalnos$ci instytucji chroniacych klientow
przed nieuczciwymi praktykami rynkowymi, w branzy finansowej, w tym w ban-
kach, nadal mozna spotkac si¢ ze zjawiskami, ktore maja charakter takich praktyk,
w tym missellingu, czego zrodtem moga by¢ niewystarczajagce mechanizmy sa-
moregulacyjne oraz w zakresie tadu korporacyjnego (Zaal, Jeurissen i Groenland,
2019: 825-848). Wedtug piatej edycji sondazu Bankier ,,Jak si¢ pracuje w ban-
kach™! z 2020 roku, 53% pytanych sprzedawcoéw potwierdzito, ze proponowato
klientowi nieodpowiedni produkt, a 32% robito to wielokrotnie. Mimo iz wyniki
te sg lepsze niz w roku 2019 (odpowiednio 62 i 40%), nalezy zauwazy¢, ze co
trzeci pracownik banku czesto proponuje klientowi nieodpowiedni produkt. Do-
datkowo 42% doradcow przyznaje, ze wielokrotnie uzywato perswazji wobec
klienta, aby nabyt dodatkowy produkt (Bankier.pl, 2019, 2020). Wyniki te po-
twierdzajg, ze pomimo potencjalnego kosztu (w postaci strat wizerunkowych lub
kar natozonych przez regulatora), ktory moze generowac dla podmiotu sprzedaja-
cego klient, ktory kupit w wyniku missellingu nieodpowiedni produkt (Inderst,
2009: 35-37), skala nieetycznej sprzedazy nadal jest wysoka.

Latwy dostep do szerokiej gamy produktow finansowych powoduje, ze
klienci sg sktonni do podejmowania decyzji zwigzanych z zarzadzaniem finan-
sami gospodarstw domowych, ktore nie zawsze sa do konca przemyslane (Pisare-
wicz i Kowalewska, 2017: 29-48). Widoczna jest takze istotna asymetria infor-
macji w relacjach konsument—bank (Benston, 2000: 277-301), ktora moze by¢
zrodlem naduzy¢ ze strony instytucji kredytowych. Konsumenci zazwyczaj nie

1'W sondazu wzieto udziat ponad 4,5 tys. 0s6b, w wiekszo$ci obecnych pracownikow bankow

komercyjnych, pracujacych w pierwszej linii kontaktu z klientem, przede wszystkim w placowkach
detalicznych.
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posiadaja odpowiedniej wiedzy oraz do§wiadczenia, ktore pozwalalyby im odpo-
wiednio oceni¢ produkty finansowe oferowane przez banki, zwlaszcza, ze ich
konstrukcja jest coraz bardziej ztozona (Marcinkowska, 2011: 5-19). Réwnocze-
$nie misselling moze mie¢ negatywne konsekwencje nie tylko dla danego klienta,
ale moze tez wywotywac szersze skutki spoteczne (Tosun, 2020: 1305-1327).
Dlatego tez istotng role peinig regulacje oraz instytucje — zardbwno te powolane
przez Panstwo, jak i te funkcjonujace w ramach trzeciego sektora, ktorych zada-
niem jest ochrona konsumentow, zaréwno przed skutkami ich wtasnych btednych
decyzji, ale tez przed naduzyciami ze strony sprzedawcow produktéw finanso-
wych (Pisarewicz i Kowalewska, 2017: 29-48).

W $wietle wskazanego problemu branzy, cze$¢ bankow zdecydowata sig¢ pod-
ja¢ dzialania samoregulacyjne. W tym celu zostata miedzy innymi powotana
w Polsce inicjatywa pod nazwa Deklaracja Odpowiedzialnej Sprzedazy, zainicjo-
wana przez trzy podmioty: Bank BNP Paribas, Santander Bank Polska oraz
ANG Spétdzielnia, ktora jest odpowiedzig na wystepujace w branzy finansowej
nieprawidlowosci i pomystem na to, jak im przeciwdziata¢ (www4).

Forma samoregulacji jest takze powotywanie w Bankach Rzecznika Klienta,
czyli jednostki, ktorej zadaniem jest reprezentowanie interesow Klienta w relacji
z bankiem. Rzecznik Klienta to funkcja charakterystyczna dla rynku polskiego,
ktéra, wedlug wiedzy autorki, nie wystepuje pod taka nazwa w bankach w innych
krajach.

2. LUKA BADAWCZA

Problematyka missellingu i ochrony konsumenta na rynku ustug finansowych
byta juz wczeéniej podejmowana zaréwno na $wiecie, jak i w Polsce (Ferran,
2012: 247-270; Franke, Mosk and Schnebel, 2016; Butor-Keler, 2017: 9-20;
Martysz i Rakowski, 2021: 121-137). Badania prowadzone w Polsce, dotyczace
ochrony konsumentoéw, koncentrowaly si¢ na analizie istniejagcych mechanizméw
formalnych takich Rzecznik Finansowy (Florek, 2017: 41-52; Jurkowska-Zeidler,
2017: 351-366; Wyzykowski, 2018: 121-151).

Przedmiotem badan naukowych dotychczas nie byla funkcja Rzecznika
Klienta, jako mechanizmu samoregulacji bankoéw. Niniejsze badanie pozwala
uzupetni¢ luke badawcza. Na podstawie wynikow badania zostaly sformutowane
whnioski i rekomendacje dotyczace roli Rzecznika Klienta jako elementu systemu
ochrony klienta w bankach. Wyniki badania moga takze zainicjowaé¢ dyskusje
i by¢ podstawa rozwazan dotyczacych odpowiedzialnosci w relacjach z klientem
oraz samoregulacji w tym zakresie w ramach innych branz niz bankowos¢.
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Celem badania byto poznanie i zrozumienie obecnego zakresu zadan Rzecz-
nikow Klienta, oczekiwan klientoéw wzgledem tej roli oraz okreslenie, czy Rzecz-
nik Klienta jest elementem systemu ochrony klienta.

Pytania badawcze, ktore zostaty sformutowane:

— Jakie sa oczekiwania klientow wzgledem zadan Rzecznika Klienta
w Banku?

— Jakie sa faktyczne zadania i rola Rzecznikow Klienta w banku?

— Czy Rzecznik Klienta jest elementem systemu ochrony klienta?

Uzyskanie odpowiedzi na tak postawione pytania badawcze, moze stanowic
podstawe do dalszych poszukiwan rozwigzan zapewniajacych optymalng ochrone
klienta przed nieuczciwymi praktykami rynkowymi w sektorze bankowym.

3. METODA BADAWCZA

Badanie zostato podzielone na dwie cze$ci. Celem pierwszej czgéci byto poznanie
oczekiwan Klientoéw dotyczacych roli i zadan realizowanych przez Rzecznika
Klienta w bankach. W tym celu przeprowadzono badanie na probie 509 konsu-
mentoéw, wykorzystujac metode CAWI (Computer Assisted Web Interview). Ba-
danie zostato przeprowadzone w pazdzierniku 2021 roku.

Celem drugiej cze$ci byto poglebienie rozumienia roli i zadan Rzecznikow
Klientéw w bankach. W tym celu zwrdcono si¢ mailowo z prosba o mozliwosé
przeprowadzenia wywiadu z Rzecznikiem do pigciu bankow. Trzech Rzecznikow
zgodzilo si¢ na rozmowe. Przeprowadzono z nimi wywiady poglebione, cze-
$ciowo ustrukturyzowane. Wywiady zostaty przeprowadzone w pazdzierniku i li-
stopadzie 2021 roku.

4. WYNIKI

4.1. Rzecznicy Klienta w bankach

Analiza dostgpnych materiatow, w tym stron internetowych bankéw pozwala
stwierdzi¢, ze Rzecznik Klienta dziata w dziewigciu z dwudziestu najwiekszych
bankéw w Polsce. Rzecznik Klienta jest jednostka, ktora odpowiada za wspieranie
klientow indywidualnych. W Banku Handlowym dodatkowo funkcjonuje Rzecz-
nik Klientéw Korporacyjnych. W Banku BNP Paribas, mimo ze Rzecznik powstat
jako funkcja dedykowana klientom detalicznym, obecnie wspiera takze klientow
biznesowych.

Tylko w dwoch z dziewigciu bankow, w ktorych istnieje funkcja Rzecznika
Klienta, jest on wskazany z imienia i nazwiska. W przypadku pozostatych kontakt
jest bezosobowy, poprzez dedykowane kanaty kontaktu: adresy email czy numery
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telefonéw. W jednym z bankow adresem mailowym do kontaktu z Rzecznikiem
jest adres reklamacji.

W wigkszosci bankow mozliwy jest tez kontakt z Rzecznikiem poprzez Od-
dzialy. W jednym z bankdéw, kontakt tradycyjny — poprzez wystanie zgloszenia
poczta lub przekazanie zgloszenia w oddziale banku — to jedyne mozliwe formy
kontaktu, brak jest wskazanego adresu mailowego lub numeru telefonu. Ograni-
czenie mozliwosci kontaktu z Rzecznikiem wytacznie do dwoch tradycyjnych ka-
natéw moze utrudni¢ kontakt klientom, ktoérzy z réznych wzgledow korzystaja
wylacznie z kanalow cyfrowych badz telefonicznych, w tym tych, ktorzy z racji
wieku badz niepelnosprawnos$ci maja ograniczona mobilnos¢.

Analiza sposobu informowania o funkcji Rzecznika Klienta i mozliwosci
kontaktu z nim, pokazuje, ze banki r6znig si¢ podejsciem w tym zakresie i1 za-
pewne tez postrzeganiem roli i zadan Rzecznika. Brak bezposredniego kontaktu
czy wskazania Rzecznika z imienia i nazwiska, uniemozliwia klientowi potwier-
dzenie i uwierzenie, ze osoba na takim stanowisku faktycznie jest w Banku za-
trudniona. Moze to tez oznaczac, ze takiej osoby wskazanej w banku faktycznie
nie ma, co tez potwierdza jeden z Rzecznikéw: ,,dla mnie w tych czasach to po
prostu taka (...) $ciema budowana na kilometr i udawanie, ze jest ten Rzecznik,
a tak naprawdeg to trafia wszystko w jeden worek typu reklamacje (...) to w ogodle
nie zalatwia sprawy”.

Wedhug samych Rzecznikéw, ich rola jest ,,by¢ dla klientow™ i dlatego istotne
sa dedykowane kanaty kontaktow. Jeden z Rzecznikdw wrecz wskazat, ze klu-
czowa jest mozliwos¢ bezposredniego kontaktu z konkretnym czlowiekiem, ktory
te funkcje petni.

Tabela 1. Rzecznicy Klienta w bankach w Polsce

Czy w banku jest
Nazwa banku Rzecznik Sposéb kontaktu Komentarz
Klienta?
1 PKO BANK POLSKI | TAK — Formularz kontaktowy Rzecznik Klienta
na www wskazany z imie-
— Poczta tradycyjna nia i nazwiska

— Za posrednictwem do-
wolnego oddziatu
Banku

— Serwis iPKO

— Po zlozeniu odwotania
mozliwe jest umowie-
nie si¢ na osobiste
spotkanie w siedzibie
w Warszawie
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2 Bank Pekao SA TAK — Dedykowany adres
email
— Poczta tradycyjna
3 Santander Bank Pol- | TAK — Serwis internetowy
ska (centrum24)
— Infolinia
— Osobiscie w dowol-
nym oddziale lub pla-
cowce partnerskiej
— Poczta tradycyjna
4 ING Bank Slaski NIE
mBank NIE
Bank BNP Paribas TAK — Formularz kontaktowy | Rzecznik Klienta
na www wskazany z imie-
nia i nazwiska
8 Alior Bank TAK — Osobiscie w dowol-
nym oddziale
— Poczta tradycyjna
9 Citi Handlowy TAK — Dedykowany adres
email
10 | Getin Noble Bank NIE
11 | BOS Bank NIE
12 Idea Bank TAK — Adres email dedyko-
wany reklamacjom
13 | Bank BPS NIE
14 Raiffeisen Bank Inter- | NIE
national
15 | Credit Agricole TAK — Kanaty kontaktu dedy-
kowane reklamacjom
16 | SGB Bank NIE
17 Bank Pocztowy NIE
18 | Nest Bank TAK — Dedykowany formu-
larz na www
19 Bank Gospodarstwa | NIE
Krajowego
20 DNB Bank Polska NIE

Zrédlo: opracowanie wiasne na podstawie analizy stron internetowych oraz publicznie dostep-
nych dokumentéw bankow.

Rzecznik Klienta, zgodnie z opisami jego zadan dostgpnymi dla klientow,
w wigkszosci przypadkow jest wskazany jako jednostka odwotawcza w sytuacji,
gdy klient nie jest usatysfakcjonowany sposobem w jaki zostata rozpatrzona jego
sprawa, w tym takze reklamacja.
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Mimo iz w wigkszosci opisow zadan Rzecznika Klienta, dostgpnych na stro-
nach internetowych bankéw lub w materiatach dla klientow, wskazywane jest, ze
Rzecznik jest jednostka, ktdéra ma reprezentowac klienta w relacjach z bankiem,
by¢ kanatem dialogu klienta z bankiem czy podejmowa¢ dziatania pozwalajace
na indywidualne traktowanie klienta i jego problemoéw, to jednak w kazdym
z dziewigciu bankow, w ktorych Rzecznik Klienta funkcjonuje, kluczowa infor-
macja wskazuje, ze jest to jednostka odwotawcza dla klientow.

Tabela 2. Zadania Rzecznikow Klienta

Nazwa banku Zadania Rzecznika

PKO BANK Instancja odwotawcza, rozpatrywanie odwotan od odpowiedzi na reklama-

POLSKI cje udzielonych przez inne jednostki organizacyjne Banku.
(https://www.pkobp.pl/rzecznik-klienta/)

Bank Pekao Przyjmuje dodatkowe informacje i analizuje sprawy, ktore juz zostaly roz-

SA patrzone, ale klient nie zgadza si¢ z decyzja.

Rozpatruje skomplikowane sprawy z ktorymi zgtaszaja si¢ klienci, wyma-
gajace indywidualnego podejscia.

Przyjmuje uwagi dotyczace funkcjonowania Banku.
(https://www.pekao.com.pl/o-banku/reklamacje/klient-indywidualny.html)

Santander Reprezentowanie interesow klientow w kontaktach z bankiem. Glownym

Bank Polska zadaniem Rzecznika Klienta jest petnienie funkcji odwotawczej od podje-
tych decyzji w sprawach reklamacji.

(https://www.santander.pl/rzecznik-klienta)

Bank BNP Pa- | Rzecznik zajmuje si¢ niestandardowymi przypadkami, ktore wymagaja in-

ribas dywidualnego podejscia, w tym sytuacji, gdy klient ztozyt reklamacje, ale
nie jest zadowolony z jej rozpatrzenia.
(https://www.bnpparibas.pl/repozytorium/rzecznik-klienta)

Alior Bank Ostatnia instancja odwotawcza w banku w procesie reklamacji.
(https://www.aliorbank.pl/dodatkowe-informacje/informacje/reklamacje. html#rzecznik-klienta)

Citi Handlowy | Rzecznik reprezentuje w banku stanowisko, opinie, pomysty i uwagi otrzy-
mywane od Klientow.

(https://www.citibank.pl/poland/homepage/polish/jakosc.htm)

Idea Bank Instancja odwotawcza od stanowiska banku zawartego w odpowiedzi na re-
klamacje.
(https://www.ideabank.pl/uploads/doc/Regulamin_przyjmowania_i_rozpatrywania_reklama-
cji_ldeaBank12102015.pdf)

Credit Agricole | Rzecznik Klienta wraz z zespotem zajmuje si¢ analizg i rozpatrywaniem re-
klamacji, odpowiada takze na pytania lub watpliwosci.
(https://www.credit-agricole.pl/o-banku/poznaj-credit-agricole-bank-polska#skargi-reklamacije)

Nest Bank Instancja odwotawcza od stanowiska banku zawartego w odpowiedzi na
zgloszenie, reklamacje klienta; stuzy wsparciem w kontaktach z bankiem,
réwniez w zakresie reprezentowania stanowiska klienta, przyjmuje sugestie
klientow.

(https://nestbank.pl/dla-ciebie-i-rodziny/przydatne-informacje/reklamacje)

Zrédo: opracowanie whasne na podstawie analizy stron internetowych bankow.
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Na podstawie przeanalizowanych materialow, mozna stwierdzi¢, ze Rzecznik
nie jest jednostka, ktora systemowo wspiera bank we wdrazaniu rozwigzan odpo-
wiadajgcych na glos klienta i chronigcych klienta, ale jest dodatkowym kanatem
odwolawczym, rozpatrujacym indywidualne skargi i problemy klientow, w sytu-
acji, gdy zostaty one zalatwione w sposob niesatysfakcjonujacy klienta w ramach
innych, dostgpnych kanatow, takich jak reklamacje. Takie zawezenie roli i zadan
Rzecznika nie pozwalaloby w petni wykorzysta¢ potencjatu, ktory tkwi w tej jed-
nostce. Nie jest tez zgodne z faktyczna rolg jaka Rzecznik petlni w banku, co po-
twierdzaja Rzecznicy.

Brak informacji o systemowej roli Rzecznika i jego zadaniach zwigzanych
Z inicjowaniem zmian usprawnien w organizacji, w tym na rzecz ochrony klienta
oraz zawezone na stronie internetowej przedstawienie roli Rzecznika jako kanatu
odwolawczego nie wynika z faktu, ze jest to ich wylaczne zadanie, ale jest odpo-
wiedzig na potrzeby klienta, dla ktérych ta rola Rzecznika jest kluczowa: ,,z per-
spektywy klienta to mysle, Ze to jest po prostu taka (...) wysokopoziomowa funk-
cja odwotawcza w przypadku spraw, gdzie jakby klient (...) normalng Sciezka nie
zatatwit swojej sprawy”, ,tak tez si¢ dzieje, tylko dlatego nie ma tego w opisach,
bo tak naprawde klienta to nie interesuje. On powinien przeczytaé to, ze mozesz
tu przyj$¢, a my postaramy si¢ c¢i pomodc, zrobimy to najlepiej jak potrafimy
i oczywiscie w granicach przepisoOw prawa”.

Klienci, jesli chcg za posrednictwem Rzecznika zglosi¢ pomysty na zmiany
w banku lub usprawnienia, mogg to zrobi¢, ale ta rola Rzecznika nie jest przez
banki komunikowana. Wynika to z jednej strony z wspomnianych wyzej potrzeb
klienta, a z drugiej z faktu, ze wzmocnienie takiej roli Rzecznika wymagatoby nie
tylko dedykowania mu dodatkowych zasobow: ,,jezeli bySmy (...) zachecili po
prostu klientéw, (...), to by¢ moze to bytoby jakby takie dodatkowe zrédto, gdzie
tak naprawde musieliby$my, jezeliby duzo tego byto, posadzi¢ osobg, ktora gdzies
tam r¢cznie by to kategoryzowata i zastanawiata si¢ nad kazda ta sytuacja”, ale
tez wypracowania podejscia do strukturyzowania i zarzagdzania pozyskiwang wie-
dza tak, aby uzupetniata ona wiedzg dotyczaca klienta 1 jego potrzeb pozyskiwana
poprzez inne kanaly: ,,przez to, ze mamy jednak dosy¢ duzo takiej wiedzy badaw-
czej, (...) pytamy o co$ w réznych procesach, w roznych segmentach i tam mamy
zardbwno oczywiscie takie pytania zamkni¢te, ktore my chcemy zadaé, po prostu
zapyta¢ o konkretne rzeczy, ale mamy tez pytania otwarte, wigc gdzie$ tam ta
mozliwos$¢ zgloszenia (...) usprawnien jest. Natomiast ona w momencie kiedy to
jest robione juz w sposob taki wystandaryzowany w tych badaniach, jest nam tym
fatwiej zarzadzic”.
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4.2. Swiadomosé i korzystanie ze wsparcia Rzecznika Klienta

Mimo, iz w sumie, 51% pytanych jako gtéwny bank wskazato taki bank, w ktorym
funkcjonuje Rzecznik Klienta, tylko 27% uwaza, ze w ich banku taka jednostka
dziata. Zdecydowana wigkszo$¢ (71%) nie ma takiej wiedzy.

80% 7104
60%
40% 279
0,
20% 5%
0%
Tak Nie Nie wiem

B Czy w Pana/i glownym banku jest Rzecznik Klienta?

Wykres 1. Swiadomos¢ istnienia funkcji Rzecznika Klienta w gtéwnym banku respondentow

Zrodto: opracowanie wiasne, 2021, n = 509.

Warto podkresli¢, ze mimo iz odsetek klientow, ktorzy wiedza o tym, ze
w ich banku dziata Rzecznik Klienta jest dos¢ niski, to jednak o istnieniu takiej
jednostki wiedza nie tylko osoby, ktore kiedykolwiek korzystaty z jego pomocy.
8% pytanych korzystato z pomocy Rzecznika, a 27% wie o tym, ze w jego/jej
banku taka jednostka istnieje.

100% 92%
80%
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40%
20% 8%
0% |
Tak Nie

@ Czy kiedykolwiek korzystata Pani/ korzystal Pan z pomocy Rzecznika Klienta?

Wykres 2. Korzystanie z pomocy Rzecznika Klienta

Zrédlo: opracowanie wtasne, 2021, n = 509.
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Wigkszo$¢ osob, ktore korzystaly z pomocy Rzecznika Klienta (60%), sko-
rzystata z takiej pomocy tylko raz. Wigcej niz co trzecia osoba (38%) skorzystato
z takiej pomocy 2-3 razy, a niewielki odsetek (3%) wigcej niz 3 razy.

Rzecznicy wskazuja, ze z jednej strony osoby, ktore skorzystaja raz z pomocy
Rzecznika i zobacza, ze moze on pomoc i jest skuteczny, to w razie jakichkolwiek
problemoéw do Rzecznika wracaja, ale tez dziata marketing szeptany i osoby takie
polecaja wsparcie Rzecznika innym Klientom: ,,Czasami to jest doswiadczenie
tego klienta, bo jest naszym dhugoletnim klientem, kiedy$ juz Rzecznik mu po-
mogl, to on wraca i mowi «Kiedy$ mi panstwo pomogli, to prosze teraz o wspar-
cie». Tak ze to si¢ tez zdarza. Czasami klienci migdzy sobg przekazuja sobie in-
formacje «Tam jest taki Rzecznik, napisz do niego to on ci pomoze»”.
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0%

38%

lraz 2-3 razy Wigcej niz 3 razy

O1le razy korzystata Pan/i z pomocy Rzecznika Klienta?

Wykres 3. Czgstotliwos¢ korzystania z pomocy Rzecznika Klienta

Zrodlo: opracowanie wiasne, 2021, n = 40.

Najczesciej wykorzystywanym kanatem kontaktu z Rzecznikiem jest kontakt
telefoniczny — skorzystata z niego ponad potowa o0sob, ktore kontaktowaly si¢
z Rzecznikiem (55%). Drugim kanalem kontaktu, z ktérego skorzystalo 45%
0sob, ktore kontaktowaty si¢ z Rzecznikiem byt formularz kontaktowy dostepny
na stronie www.

Warto zauwazy¢, ze w wigkszosci bankdw, w ktorych istnieje funkcja Rzecz-
nika Klienta nie ma dedykowanych numeréw telefonu wskazanych jako bezpo-
$redni kontakt z Rzecznikiem. W jednym przypadku wskazanym kanatem kon-
taktu telefonicznego jest infolinia. Brak dedykowanego numeru telefonu do kon-
taktu z Rzecznikiem moze wynika¢ z braku mozliwos$ci zapewnienia statej do-
stepnosci Rzecznika badz osob z nim wspotpracujacych i tym samym mozliwosci
odbierania wszystkich zgloszen, co mogloby wptywac¢ negatywnie na satysfakcje
klientow.
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Moze to tez wynika¢ z innego powodu, na ktéry zwracaja uwage sami
Rzecznicy, czyli ze wzgledow proceduralnych oraz prawnych. Formalne kanaty
kontaktu, w tym formularz kontaktowy na stronie, mimo, ze nie sa kontaktem
bezposrednim, s3 najskuteczniejsze, poniewaz ze wzgledu na przepisy prawa,
w tym RODO, nie jest mozliwa pela identyfikacja klienta przez telefon, a tym
samym udzielenie mu szczegdétowych informacji. Nie jest tez mozliwe od razu
zapoznanie si¢ ze sprawg i podjecie decyzji: ,,dlatego, ze to jest telefon i jest
RODO, nie mozemy sobie pozwoli¢ na to, zeby udzielac (...) szczegdtowych in-
formacji klientowi wtasnie o jego rachunku chociazby. Bo ja nie wiem, z kim ja
rozmawiam”.

Dlatego tez dostepnym w wigkszoséci bankow kanatem kontaktu z Rzeczni-
kiem jest kanatl online: w pigciu z dziewigciu bankow w ktorych istnieje funkcja
Rzecznika Klienta dostepny jest formularz kontaktowy, w dwdch dostepny jest
adres email dedykowany do kontaktu z Rzecznikiem, w dwodch jako kanaty kon-
taktu wskazane sg kanaty online dedykowane reklamacjom.

60% 55%
50% 45%
40%
30% 23%
20%
10% 5%

0%

Poprzez formularz Telefonicznie Mailowo — poprzez W inny sposob —
kontaktowy dostepny adres mailowy jaki?
na stronie www podany na stronie

Www

O W jaki sposob skontaktowal/a si¢ Pan/i Rzecznikiem Klienta?

Wykres 4. Sposob kontaktu z Rzecznikiem Klienta

Zr6dlo: opracowanie wlasne, 2021, n = 40.

Kontakt za posrednictwem kanatéw online umozliwia Rzecznikowi efektyw-
niejsze zarzadzenie zgloszeniami, dzigki temu, Zze Rzecznik ma czas na zapozna-
nie si¢ ze zgloszeniem. Jest to tez rozwigzanie korzystniejsze dla Klienta, ktory
moze zgloszenie przesta¢ zawsze, niezaleznie od aktualnej dostgpnosci Rzecz-
nika. Stabg strong takiego rozwigzania jest czgsto brak bezposredniego kontaktu
z Rzecznikiem oraz mozliwy wydtuzony czas rozpatrywania zgloszenia, w kto-
rym klient moze nie by¢ informowany o statusie swojej sprawy. Swiadomi tego
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sa takze sami Rzecznicy, dlatego jeden z nich podkreslit, ze informowanie klienta
0 aktualnym statusie jego sprawy jest kluczowe: ,,zeby klient wiedziat, (...) do-
staje klient informacje, ze «prosimy, daj nam jeszcze chwilg, damy ci odpo-
wiedzy. I to jest najwazniejsze, ze tutaj klient, moze nie to, ze bedzie spokojniej-
szy, ale (...) wie, ze nad jego sprawa jednak kto$ usiadt, ze kto$ si¢ tym zajmuje”.

Analiza odpowiedzi respondentow wskazuje na wysoka skutecznos¢ Rzecz-
nikoéw Klienta. 98% klientéw wskazato, ze ich problemy przynajmniej czg$ciowo
zostaly rozwigzane, a w przypadku 83% pytanych, problemy te zostaty rozwia-
zane calkowicie.

Nalezy podkresli¢, ze jest to bardzo dobry wynik, biorac pod uwage fakt, ze
Rzecznik stuzy przede wszystkim jako instancja odwotawcza i jednostka wspie-
rajagca w rozwiazywaniu skomplikowanych problemoéw klientdow. Rownoczesnie
tez potwierdza zasadnos$¢ funkcjonowania Rzecznika Klienta, potwierdzajac jego
skuteczno$¢ we wspieraniu klientow w rozwiazywaniu probleméw z ktorymi sie
zglaszaja.

90% 8304
80% —

70%
60%
50%
40%
30%
o — 15%
10% —— | 3%
0%

| | —

Tak, caltkowicie Tak, ale nie wszystkie Nie
kwestie

@ Czy Rzecznik Klienta pomogt Pani/u rozwigzaé problem/ y, z ktérym/i si¢ Pan/i do
niego zglosil/a?

Wykres 5. Skuteczno$¢ rozwiazania problemu przez Rzecznika Klienta

Zrodlo: opracowanie wiasne, 2021, n = 40.

4.3. Rola i zadania Rzecznika Klienta — oczekiwania a rzeczywistos¢

Glowne zadania Rzecznika, ktore stawiaja przed nimi banki, to stanowienie in-
stancji odwotawczej 1 wspieranie klientow w rozwigzywaniu problemow, z kto-
rych rozwigzaniem inne jednostki banku sobie nie poradzity. Te zadania zbiezne
sg z glownym oczekiwaniem klientéw, ze Rzecznik bedzie im pomagal, gdy za-
wiodty inne kanaty kontaktu (86% wskazan).
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Tabela 3. Zadania Rzecznika Klienta w banku — oczekiwania klientow
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£ § ERE 28 2RF Eg= X 25 8 R O
2~ | 228 | x5Eg | &4 §3:2 | %5 | §%
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s |EE5s5 | §2§%| 22 | 88| §3 | gz
= N9 23 8 S LAy 8 8 35
g SEE | 2BZ S8 3 S
= RS ES & ; s
1—w ogole
sie nie zga- 2% 2% 2% 2% 3% 2% 3%
dzam
ﬁi; ;Z;Zd?asr:f 3% 4% 3% 4% 4% 5% 11%
i(;v:{gg;gé 9% 15% 17% 14% 26% 13% 27%
4 —raczej sig | gy 39% 42% 3506 41% 3506 34%
zgadzam
5 — zdecydo-
wanie sie 48% 39% 36% 44% 26% 44% 24%
zgadzam
g:}e AREE gy 6% 5% 6% 7% 7% 15%
Zgadzamsie |  86% 79% 78% 80% 67% 79% 58%

Pytanie: Jakie powinny by¢ zadania Rzecznika Klienta Banku?

Zrodto: opracowanie wiasne, 2021, n = 509.

Roéwnoczesnie widac tez oczekiwanie klientdéw dotyczace bardziej systemo-
wej 1 prewencyjnej roli Rzecznika Klienta, ktéry powinien czuwac nad tym, aby
bank nie oszukiwat klientow (80% wskazan). Wynik ten jest cieckawy, poniewaz
z drugiej strony Klienci maja duzo mniejsze oczekiwania wobec Rzecznika jako
podmiotu, ktory wyznacza i wdraza standardy w zakresie odpowiedzialnej sprze-
dazy (67% wskazan), cho¢ nalezy przy tym wskazaé, ze do$¢ znaczny odsetek
respondentow (26%) nie miat jednoznacznego stanowiska w tej kwestii.

Fakt, ze klienci nie widzg roli Rzecznika jako jednostki, ktora wyznacza
i wdraza standardy i usprawnienia, moze potwierdza¢ opinia Rzecznikow, ktorzy
zwracajg uwagg, ze klienci takze nie zgtaszaja si¢ do Rzecznika z takimi zagad-
nieniami: ,,Jesli chodzi o usprawnienia, to (...) jest malo osob, w skali catosci
globalnej, ktore by dzwonity, zeby cos$ usprawnic”.
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Tabela 4. Zadania Rzecznika Klienta w banku — oczekiwania klientow w zalezno$ci
od tego czy korzystali ze wsparcia Rzecznika

1- 5% (1% (8% |1% [10% [1% |5% [2% (8% |3% |5% [2% |5% |3%
W ogole
si¢ nie
zgadzam

2-raczej |3% |3% |3% [4% |0% |3% (8% |4% |3% |4% (8% |5% |10% |11%
si¢ nie
zgadzam
3—trudno | 3% | 10% | 3% |[16% |3% |18% |[0% |15% |13% |27% |8% |14% | 18% | 28%
powie-
dzie¢
4 —raczej | 38 | 38% |43% |39% |43% |42% | 30% | 36% |50% |40% | 35% |35% | 38% | 34%
sie zga- | %

dzam

5-—zde- |53 |48% |45% |39% |45% |35% |58% |43% |28% |26% |45% |44% | 30% | 23%
cydowa- | %

nie si¢

zgadzam

niezga- | 8% |4% |10% |6% |10% |5% |13% |6% |10% |7% |13% |7% |15% |14%
dzam si¢

Roéznica | 4% 4% 5% 7% 3% 6% 1%

(%)

Zgadzam |90% | 86% | 88% | 78% | 88% | 77% | 88% | 79% | 78% | 66% | 80% | 79% | 68% | 57%
sie

Roéznica | 4% 10% 11% 9% 12% 1% 11%
(%)

Pytanie: Jakie powinny by¢ zadania Rzecznika Klienta Banku?

Zrédto: opracowanie whasne, 2021, n = 509.
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Analizujac wyniki mozna wysnu¢ wniosek, ze wedlug klientow, Rzecznik
przede wszystkim powinien ich wspiera¢, gdy zawiodly wszelkie inne kanaty
i Sposoby rozwigzania ich problemow oraz powinien by¢ taka jednostka strazni-
czg (watch dog) w organizacji, ktora monitoruje dziatania banku i pilnuje intere-
sow klienta, ale niekoniecznie jest jednostka, ktora ksztattuje pewne polityki, za-
chowania i standardy.

Widac¢ takze, ze klienci oczekuja od Rzecznika konkretnych dziatah operacyj-
nych, a mniej dziatan dodatkowych, takich jak edukacja finansowa. Chociaz nalezy
podkresli¢, ze, mimo najwyzszego wskaznika wskazan ,,nie zgadzam si¢” (25%), to
prawie dwa razy wigcej respondentdw (27%) nie ma jednoznacznego zdania w tej
kwestii. Sami Rzecznicy wskazuja, ze edukacja finansowa nie lezy w zakresie ich
obowigzkéw. Dzialania takie sg prowadzone przez inne jednostki w banku, a rola
Rzecznika w tym obszarze jest przede wszystkim rolg konsultacyjna.

Oczekiwanie wobec Rzecznika Klienta, iz bedzie wspierat klientow, w sytu-
acji gdy zawioda inne kanaty kontaktu jest najwazniejsze dla klientow, niezalez-
nie od tego czy korzystali oni wczesniej z pomocy Rzecznika Klienta, czy nie
(odpowiednio: 90% i 86% wskazan).

Mozna jednak zauwazy¢ réznicg, dotyczaca oczekiwania bardziej systemo-
wego i prewencyjnego dzialania i zaangazowania Rzecznika. W$rod klientow, kto-
rzy korzystali ze wsparcia Rzecznika wigksze jest oczekiwanie, ze bedzie on moni-
torowal wszelkie procesy skargowe i uczestniczyt w podejmowaniu decyzji oraz ze
bedzie wyznaczat i wdrazal standardy odpowiedzialnej sprzedazy, niz wsrod osob,
ktore z takiej pomocy nie korzystaty (réznica odpowiednio: 12 i 11%).

Mozna zatem zauwazyc¢, ze osoby, ktore korzystaly juz ze wsparcia Rzecz-
nika dostrzegaja wartos¢ w jego aktywnoS$ci prewencyjnej i systemowej, widzac
by¢ moze w tym szans¢ na zapobiezenie czgsci problemow i unikniecie potencjal-
nych skarg zgtaszanych przez klientow w przysztosci.

Oczekiwania klientow dotyczace zadan realizowanych przez Rzecznika po-
krywaja si¢ z ich przekonaniem, czym Rzecznik si¢ zajmuje. Wedtug klientow
przede wszystkim pomaga on klientom, gdy zawiodly inne kanaty kontaktu (60%
wskazan), reprezentuje klienta w przypadku sporu z bankiem (51% wskazan) oraz
jest dodatkowym kanatem rozwigzywania reklamacji (49%). Osoby, ktore korzy-
staty z pomocy Rzecznika przede wszystkim wskazaty, ze Rzecznik jest dodatko-
wym kanalem rozwigzywania reklamacji (73%), co potwierdza, iz jest to faktycz-
nie gtowne zadanie, ktére Rzecznik realizuje, a odpowiedzi respondentdéw wyni-
kaja z ich wlasnych doswiadczen w relacji z Rzecznikiem.

Niewielki odsetek klientow uwaza, ze Rzecznik wyznacza i wdraza standardy
w zakresie odpowiedzialnej sprzedazy (24%) oraz czuwa nad tym, aby bank nie
oszukiwat klientow (24%). Nie jest to do konca spdjne z oczekiwaniami Klientow.
Oczekiwanie tego, ze Rzecznik bedzie czuwal nad tym aby bank nie oszukiwat
klientow, zostato wskazane jako jedno z najwazniejszych zadan, ktore zdaniem
klientéw bank powinien realizowac.
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Tabela 5. Zadania realizowane przez Rzecznika Klienta w banku wedtug klientow

2 Nie
Ogoblem Korzystat e

Pomaga klientom, gdy zawiodly inne kanaty kontaktu. 60% 58% 60%
Reprezentuje Klienta, w przypadku sporu z bankiem. 51% 48% 51%
Jest dodatkowym kanatem rozwigzywania reklamacji, o o o
oprocz standardowych/ istniejacych w banku. 49% [ s
!\/Iomtoru_Je wszelku_e procesy skar_gowe w banl_<u 40% 45% 40%
i uczestniczy w podejmowaniu decyzji w tym zakresie.
Czuwa nad tym, aby bank nie oszukiwat klientow. 37% 38% 37%
Wyznacza i wd.raza standardy w zakresie odpowie- 24% 33% 23%
dzialnej sprzedazy.
Prowadzi dziatania w zakresie edukacji finansowe;j. 19% 33% 18%
Zadne z powyzszych 7% 0% 8%

Pytanie: A czym Pana/i zdaniem zajmuje si¢ Rzecznik Klienta Banku?

Zrodto: opracowanie wiasne, 2021, n = 509.

Sami Rzecznicy wyraznie wskazuja, ze ich rola i zakres zadan jest bardzo
szeroki. Mimo, ze gldwnym zadaniem Rzecznika jest rozwigzywanie problemow
z ktorymi zglaszajg si¢ klienci: ,,gtowna rola moja, jako rzecznika, mojego biura
i moich pracownikow, jest to, zebysSmy faktycznie rozwiagzywali (...) te sytuacje
klientow, czyli zeby$my znajdowali ten zloty $§rodek mozna powiedzie¢”, to nie
jest to zadanie jedyne.

Rzecznik Klienta, mimo Ze jest samodzielng jednostka, jest tez jednym z ele-
mentOw procesu stuchania klienta, a jednym z istotnych zadan Rzecznikow jest
zglaszanie propozycji zmian, rozwigzan i usprawnien: ,,wszyscy razem obserwu-
jemy, jakie sg glosy klientdw, co mozna wtasnie ulepszy¢, usprawnié. A nie tylko
jest tak, ze tylko ze strony Rzecznika takie informacje wchodzg. One wchodza
wiasnie z ro6znych jeszcze komorek, ale wtasnie jest to, ze mozna to wprowadzic”.
W zaleznosci od bankow stopien sformalizowania i ustrukturyzowania zbierania
danych od Rzecznika jest r6zny.

Glownym zrédltem danych, na podstawie ktorych sa wyciggane wnioski
i wskazywane obszary do poprawy sa zgloszenia klientow: ,,Dodatkowo, przy
analizie spraw, ktore klienci nam zglaszaja, szukamy jakich$ nieprawidtowosci,
bo by¢ moze klient zglosit si¢ z tg sprawag, bo na przyktad czego$ nie doczytat
w regulaminie. Zastanawiamy sig¢, czy ten regulamin jest dobrze napisany i on nie
doczytat, czy nie zrozumial, czy moze trzeba to inaczej napisac. To taki jeden
przyktad, ale na tym si¢ skupiamy, stuchamy tego klienta, stuchamy po prostu
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jego glosu, bo on nam daje wiedzg bez koniecznos$ci przeprowadzania dodatko-
wych badan. My od niego wiemy co trzeba poprawié, co jest moze nie do konca
blemy wyszukujemy, zgtaszamy je do odpowiednich jednostek™.

Rzecznicy zwracajg tez uwage, ze zgtaszane przez nich usprawnienia nie mu-
szg wynika¢ bezposrednio ze skarg badz kwestii zglaszanych przez klientow, ale
tez z wlasnych obserwacji. Jeden z Rzecznikow podkreslit, ze aktywne szukanie
obszaréw do poprawy, to takze jego istotne zadanie: ,,Bo jest tak, jak pojawia si¢
pewien temat, a majac to doswiadczenie z obstugg klienta, jak ja wieloletnia, pa-
trzg 1 szukam jeszcze, «a moze co$ jeszcze takiego? A moze co$ jeszcze takiego?
A moze tu co$ jeszcze jest?», bo moja tez rolag Rzecznika jest to, zeby na przyktad
poj$¢ do oddzialow, rozmawia¢ z oddzialami i «jak u was wyglada komunika-
cja?»”

Rzecznik w banku, ze wzgledu na swojg wiedz¢ i doswiadczenie w zakresie
rozwigzywania spraw nietypowych i skomplikowanych, jest tez przez inne jed-
nostki traktowany jako jednostka ekspercka: ,jestesmy wykorzystywani przez
niektore jednostki banku, wtasnie w takim celu, zeby zaopiniowaé. Pytaja nas
«Stuchaj, co o tym myslisz? Czy jak tak napiszemy, to tak bedzie dobrze? Czy to
moze rodzi¢ reklamacje?»”.

Sami Rzecznicy podkreslaja tez, ze ze wzgledu na specyfike swojej dziatal-
nosci podstawg ich dzialania jest indywidualne podejicie do Klienta: ,,Zadna
sprawa nie jest sztampowa, nie stosujemy zadnych szablondéw. Do kazdego
klienta piszemy odrebnie pochylajac si¢ nad jego problemem”, a miarg sukcesu
jest rozwiazanie i zakonczenie sprawy: ,,Niezaleznie od tego, czy bank popelnit
btad, czy bank nie popeknit btedu, bo sytuacje sg rdzne, zawsze staramy si¢ tak
wyjasni¢ sprawe, zeby klient nie musiat i$¢ dalej, zeby ten jego problem zostal
rozwiazany. Dobrze wytlumaczy¢, dobrze wyjasni¢, uzasadni¢ stanowisko banku,
to jest nasz cel. My chcemy reprezentowac tego klienta w banku. My p6jdziemy
do kazdej jednostki w banku, Zzeby jego problem wyjasni¢”, ,,Im lepiej bedzie
zgloszenie rozpatrzone, im klientowi lepiej wyjasnimy, tym jest wicksza szansa
na to, ze klient nie pojdzie juz dalej, nie pojdzie do regulatora, a ma taka mozli-
wos¢”.

Indywidualne podejscie oraz dgzenie do rozwigzania sprawy i wsparcia klien-
tow, sprawiaja, ze Rzecznicy szukajg takze niestandardowych rozwigzan, ktore sa
zgodne z prawem i procedurami wewnetrznymi banku, ale nie sg przewidziane
w standardowe;j $ciezce reklamacyjnej. W wielu przypadkach, sg to dziatania do-
datkowe, potwierdzajace empati¢ i dazenie do rozwigzania problemu klienta: ,,Ja
naprawde stan¢ na glowie, zeby te pieniadze oddac klientce, Zeby jej pomoc w tej
trudnej sytuacji. Albo w innym przypadku roztozy¢ na raty, na dogodna sptate,
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zeby nie sprawia¢ jej dodatkowych probleméw”, ,,natomiast (...) my tez zache-
camy pracownikow (...) do tego, zeby tez jednak wychodzili poza takie ramy,
oczywiscie trzymajac si¢, wiadomo, przepisow’.

PODSUMOWANIE

Rzecznik Klienta jest jednostka w banku, ktéra ma reprezentowac interesy klienta
w relacji z bankiem. Jego rola i zadania komunikowane sg przede wszystkim jako
jednostki bedacej kanalem odwotawczym dla klienta i wspierajacym go w roz-
wigzywaniu sytuacji trudnych, ktoérych nie udato si¢ rozwigza¢ innymi kanatami,
lub z ktorych rozwigzania klient nie jest zadowolony. Jednak rola i zakres zadan
Rzecznika jest duzo szerszy. Jest jednostka, ktdéra wykorzystujac do§wiadczenia
zdobyte przy rozwigzywaniu trudnych spraw proponuje rozwigzania i systemowe
zmiany, ktére moga pozwoli¢ na unikni¢cie reklamacji badz sytuacji spornych
W przysztosci, a tym samym chroni¢ klienta.

Wydaje sig, ze brak wyraznego komunikowania w petni roli Rzecznika i po-
kazywania go jako jednostki dbajacej catosciowo o interesy i ochrong klienta, nie
tylko poprzez rozwigzywanie indywidualnych problemow, ale poprzez wspiera-
nie we wdrazaniu systemowych zmian i rozwigzan nie pozwala w petni zrozu-
mie¢, jak wazna jest to jednostka w banku. Ré6wnocze$nie, mimo ze klient jest
przede wszystkim zainteresowany rozwigzaniem wlasnego problemu, informacja
o tym, ze Rzecznik systemowo wspiera i chroni interesy klientéw w Banku mo-
glaby tez by¢ elementem budowania zaufania do roli Rzecznika jako podmiotu
reprezentujacego klienta w Banku, a nie tylko jako kanatu odwotawczego w przy-
padku problemoéw reklamacyjnych.

Tym samym, Rzecznik mogltby petic role dodatkowego kanatu dla klien-
tow, poprzez ktory moga zgtasza¢ nie tylko wlasne sprawy, ale tez odnosi¢ sig
catosciowo do dziatalnosci banku i poszukiwaé pomystéw na usprawnienia
i zwiekszanie ochrony klienta. Teoretycznie Rzecznicy takg role petnig, ale po-
niewaz nie jest ona komunikowana, nie jest faktycznie realizowana. Barierg we
wdrozeniu takiego rozwigzania jest skala potencjalnych zgloszen oraz brak ich
ustrukturyzowania, a tym samym trudnos$ci w zarzadzeniu nimi. Tym samym,
aby Rzecznik mogl takg rolg na szersza skale peli¢, niezbgdne byloby cze-
$ciowe ustrukturyzowanie takich kanatow dialogu klienta z bankiem za posred-
nictwem Rzecznika, na przyklad poprzez stworzenie dedykowanej platformy
umozliwiajacej zglaszanie pomystow w okreslonych kategoriach.

Rzecznik Klienta w wigkszosci bankow jest osobg anonimowa. Mimo iz jest
oczywiste, ze w najwigkszych bankach Rzecznik nie realizuje wszystkich swoich
zadan sam, tylko przy wsparciu zespotu, to tylko w dwoch sposrod analizowanych
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bankéw, Rzecznik jest wymieniony z imienia i nazwiska. Brak wskazania kon-
kretnej osoby i brak bezposredniego kontaktu — wylacznie bezosobowe formula-
rze, moze zniechg¢ca¢ klientow do kontaktu i sprawia¢ wrazenie, ze kontakt
Z Rzecznikiem nie oznacza relacji z konkretng osoba, ktéra faktycznie zaintere-
suje si¢ jego sprawa i pomoze w rozwigzaniu problemu, tylko kontakt z blizej
nieokreslong jednostka lub wrecz ze sztuczng inteligencja. Przedstawienie Rzecz-
nika, a nawet jego zespotu, klientom moze podnie$¢ poziom zaufania do tej jed-
nostki. Tym bardziej, ze w przypadku innych jednostek biznesowych, zwlaszcza
tych, ktore sa odpowiedzialne za relacje z interesariuszami zewngetrznymi, np. ko-
munikacja zewngtrzna, marketing, biuro prasowe, osoby zarzadzajace tymi jed-
nostkami sg zazwyczaj wymieniane na stronach internetowych badz w innych ka-
natach komunikacji banku.

Dzialania podejmowane przez Rzecznika Klienta maja na celu ochrong
klienta i funkcja ta moze by¢ zidentyfikowana jako element systemu ochrony
klienta. Wyniki przeprowadzonego badania wskazuja jednak, ze potencjal tej
funkcji w stosunku do faktycznych, realizowanych przez Rzecznika zadan, jest
w tym zakresie niewykorzystany w pehni.

Przedmiotem niniejszego badania nie byta identyfikacja przyczyn badz barier
stojacych na przeszkodzie wykorzystania w petni potencjatu Rzecznika Klienta,
zwlaszcza w zakresie podejmowania dzialan proaktywnych i prewencyjnych.
Moga to by¢ zaréwno bariery po stronie banku, jak tez po stronie klientow i obe;j-
mowac szereg czynnikow procesowych, finansowych, ale tez zwigzanych ze
swiadomoscig klientow w zakresie wlasnych praw czy otwartosciag banku na
zmiany. Powyzsze zagadnienia stanowig potencjat do podjecia dalszych badan
i dyskusji dotyczacych skutecznej ochrony klienta w bankach.

FINANSOWANIE

Opracowanie przygotowane w ramach dotacji MNiSW na utrzymanie i rozwdj
potencjatu badawczego KZiF w 2021 roku, nr badania KZiF/S21:1.57.
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ROLA RZECZNIKA KLIENTA JAKO ELEMENTU SYSTEMU OCHRONY KLIENTA W BANKACH
Streszczenie

Cel artykutu. Celem niniejszego artykutu jest udzielenie odpowiedzi: jaka jest rola Rzecznika Klienta
w bankach jako dobrowolnego elementu systemu ochrony klientéw?

Metoda badawcza. Aby udzieli¢ odpowiedzi na to pytanie, w sierpniu 2021 roku przeprowadzone
zostato badanie z wykorzystaniem metody CAWI na prébie 509 konsumentéw. Dodatkowo,
przeprowadzono wywiady pogtebione, czesciowo ustrukturyzowane, z trzema Rzecznikami Klienta
w bankach dziatajgcych w Polsce.

Wyniki badan. W celu zagwarantowania i ochrony praw konsumenta w Polsce dziata Urzad
Ochrony Konkurencji i Konsumenta. Dodatkowo, w celu szczegélnej ochrony klientéw instytucji
finansowych i wspierania ich w sporach z podmiotami rynku finansowego powotany zostat Rzecznik
Finansowy. Oprdcz instytucji panstwowych, istnieja takze niezalezne organizacje pozarzadowe,
powotane w celu wspierania i ochrony konsumentdéw.

Mimo nadzoru regulatora oraz dziatalnosci instytucji chronigcych klientéw przed nieuczciwymi
praktykami rynkowymi w branzy finansowej, w tym w bankach, nadal mozna spotkac sie ze
zjawiskami, ktére maja charakter nieuczciwych praktyk, w tym missellingu. W swietle wskazanego
problemu branzy, czes¢ bankéw zdecydowata sie podjaé dziatania samoregulacyjne. Forma takich
dziatan jest miedzy innymi powotywanie w Bankach Rzecznika Klienta, czyli jednostki, ktérej
zadaniem jest reprezentowanie interesow klienta w relacji z bankiem.

Wyniki przeprowadzonego badania wskazuja, ze, mimo potencjatu i mozliwosci, ktére tworzy
funkcja Rzecznika Klienta w bankach, nie jest ona w petni wykorzystywana, a rola Rzecznika
zazwyczaj ogranicza sie do dziatan reaktywnych, podejmowanych w odpowiedzi na
nieprawidtowosci, ktére juz miaty miejsce i nie zostaty rozpatrzone przez inne jednostki.

Stowa kluczowe: ochrona konsumenta, odpowiedzialna sprzedaz, misselling, Rzecznik Klienta,
banki.
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Zmiany w sSwiecie podatkow a wybory 2023

Radostaw Witczak”

W zwigzku z pazdziernikowymi wyborami, w dodatku dotyczacym zmian w $wie-
cie podatkow chcieliSmy przedstawi¢ najwazniejsze zmiany proponowane przez
ogolnopolskie komitety wyborcze. Na wstepie cheielisSmy wskazaé na zrédta in-
formacji o programach wyborczych. Byly nimi strony internetowe poszczegol-
nych partii (przy czym na formalnych stronach komitetow wyborczych program
dotyczacy systemu podatkowego zwykle nie byt prezentowany) oraz notatki pra-
sowe. Bioragc pod uwagg zakres objetosciowy oraz tematyczny niniejszego do-
datku skoncentrowano si¢ jedynie na przedstawieniu najwazniejszych lub najcie-
kawszych propozycji zmian prezentowanych przez poszczegolne komitety.

Oficjalnie zostaty zarejestrowane przez PKW nastgpujace ogolnopolskie ko-
mitety wyborcze (wedtug kolejnosci alfabetyczne;j):

- Bezpartyjni Samorzadowcy,

- Kaoalicja Obywatelska,

- Konfederacja,

— Nowa Lewica,

- Prawo i Sprawiedliwos¢,

— Trzecia Droga.

Bezpartyjni Samorzadowcy proponujg rozszerzenie PIT zero. Przypo-
mnijmy, ze polega ono na zwolnieniu z podatku dochodow dla niektérych rodza-
jow umoéw (np. prace, zlecenie) do kwoty 85 528 zt rocznie dla 0séb do 26 roku
zycia. Komitet zapowiada wprowadzenie tego rozwigzania dla wszystkich podat-
nikow. Kolejna propozycja jest zastgpienie CIT-u niskim podatkiem przychodo-
wym. Zarazem zapowiada si¢ mozliwos$¢ rozliczania si¢ ryczattem od przycho-
dow bez ograniczen z dostosowaniem stawek do mozliwosci w poszczegdlnych
branzach. Nast¢png propozycja tego komitetu wyborczego jest wprowadzenie
kwoty wolnej od podatku dla dochodéw kapitatowych. Bezpartyjni Samorzg-
dowcy zapowiadaja takze wprowadzenie odpisu podatkowego dostepnego dla
rodzicow uczniéw szkot podstawowych i1 uczniow szkot ponadpodstawowych
jako cze$¢ bonu edukacyjnego przeznaczanego migdzy innymi dla udzielanie
korepetycji.

" Doktor, Wydziat Ekonomiczno-Socjologiczny, Uniwersytet tédzki.
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Koalicja Obywatelska proponuje:

- podniesienie kwoty wolnej od podatku do 60 tys. zi,

- zniesienie podatku od zyskow kapitatowych dla oszczednosci i inwestycji,
w tym takze na GPW (do 100 tys. zt, powyzej 1 roku),

~ obnizenie VAT dla sektora ,,beauty” do 8%,

- wprowadzenie 0% VAT na transport publiczny,

— zaptata podatku dochodowego po otrzymaniu zaplaty za wystawiong fakture.

Konfederacja proponuje likwidacje 15 podatkoéw (gtéwnie lokalnych), w tym
podatku od spadkoéw. Wedtug niektorych doniesien medialnych rowniez od daro-
wizn. Nastepng propozycja tego komitetu wyborczego jest obnizenie stawki VAT
w gastronomii na produkty i ustugi do 5%, zwolnienie z VAT — dla pradu i wpro-
wadzenie stawki 0% dla drewna opatowego. Konfederacja proponuje takze pod-
wyzszenie kwoty wolnej od podatku do 12-krotnosci minimalnego wynagrodzenia.

Nowa Lewica zapowiada:

- obnizenie stawki podatku VAT,

— uproszczenie przepisoOw prawa o podatku dochodowym i zapisanie ich
w dwoch czytelnych ustawach: o podatnikach PIT i podatnikach CIT,

- wprowadzenie progresywnej skali PIT, odciazajacej gospodarstwa do-
mowe o niskich i srednich dochodach,

- zwigkszenie kosztéw uzyskania przychodu dla pracownikow,

- opodatkowanie wielkich korporacji cyfrowych i wprowadzenie skutecz-
nych dziatan na rzecz przeciwdziatania unikaniu opodatkowania,

- opodatkowanie nadmiarowych zyskow spolek energetycznych i paliwowych.

Zasadniczo Prawo i1 Sprawiedliwo$¢ nie proponuje zmian w systemie podat-
kowym. Wskazuje na zmiany wprowadzone w ramach Polskiego Ladu (np. pod-
wyzszenie kwoty wolnej od podatku w PIT do 30 000 zt). Formuta Polskiego Ladu
przedstawia zmiany w roznych obszarach, gdzie podatki moga stanowi¢ ich ele-
ment, jednak sam system podatkowy nie jest wyodrebniony w przygotowanym
programie wyborczym.

Trzecia Droga wskazuje, ze w docelowym systemie podatkowym rodzice
wraz z dzie¢mi beda rozliczac si¢ razem — im wigcej dzieci, tym mniejsze podatki.
Duza rodzina bedzie z nich zwolniona. Proponujg takze powrdt do odliczania
sktadki zdrowotnej od podatku. Komitet wyborczy proponuje takze zaptatg po-
datku dochodowego po otrzymaniu zaptaty za wystawiong fakture. Dodatkowo
pada obietnica braku podwyzszenia podatkow.

Skrétowa formuta niniejszego dodatku nie pozwala na ocene poszczegolnych
programoéw. Jako podsumowanie chcieliSmy zauwazy¢, ze wedtug zaproponowa-
nych programoéw, najwigcej zmian W systemie podatkowym wprowadzitaby Kon-
federacja, a najmniej PiS. Wybdr nalezy do Czytelnikow.
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Koniunktura w sektorze przedsiebiorstw niefinansowych

Artur Zimny”

Analiza wynikow dziatalnosci polskich przedsiebiorstw niefinansowych w 2. kw.
2023 r. pokazuje, ze ich pogorszenie jest wyrazne i postgpuje. Przychody z cato-
ksztaltu dziatalnosci w 4. kw. 2022 r. byly rekordowo wysokie (prawie 1,4 bln zt),
ale to warto$¢ nominalna, natomiast ich wzrost realny (uwzgledniajacy inflacje,
ktora od dwoch lat jest wyjatkowo wysoka) byt w tym okresie o wiele skromniej-
szy. W dwoch pierwszych kwartatach roku 2023 odnotowano natomiast spadki
wartosci tych przychoddéw juz w ujeciu nominalnym, co po urealnieniu daje tym
gorszy obraz sytuacji. Przychody firm w 2. kw. 2023 r. byly realnie o 6,5% nizsze
nizw 2. kw. 2022 r., a ostatni podobnie wyrazny spadek odnotowano prawie 3 lata
temu, tj. jeszcze w okresie intensywnej pandemii coronavirusa. Obecny spadek
jest szczegolnie niepokojacy w zestawieniu z wysoka dynamika (rzedu ok. 20%
1/1) osiggang przez polskie przedsigbiorstwa w okresie od 2. kw. 2021 r. do 2. kw.
2022 r. Jeszcze gorsze dane charakteryzujg wynik finansowy netto przedsig-
biorstw — jego dynamika juz czwarty kwartat z rzedu jest ujemna, kilkunastopro-
centowa; w 2. kw. 2023 r. wynik finansowy polskich firm byt realnie o 12% nizszy
niz rok wczesniej. Rentownos$¢ obrotu netto w tym okresie osiggneta co prawda
przyzwoite 5,7%, czyli wigcej niz w kwartale poprzednim (4,4%), ale jednak
nieco mniej niz w analogicznym kwartale rok wczesniej (6,1%).

Reakcja polskich przedsiebiorstw niefinansowych na pogorszenie sprzedazy
i zyskow jest m.in. zmiana polityki w zakresie gospodarki aktywami obrotowymi.
Stan zapasow i naleznosci handlowych od 2. kw. 2020 r. (wybuch pandemii) przez
ponad 2 lata rést z dynamikg zblizong do wzrostu przychodow, aby utrzymacé do-
bry przeptyw towarow i ustug oraz rozliczen miedzy kontrahentami przy wzgled-
nie stabilnym (w przypadku zapaséw) czy nawet malejacym (w przypadku nalez-
nosci) cyklu obrotu tymi aktywami. Natomiast w ostatnich kwartatach wraz z za-
tamaniem si¢ dynamiki przychodow nastapito takze zahamowanie wzrostu war-
to$ci zapasow i nalezno$ci; W 2. kw. 2023 r. ich nominalna warto$¢ byta nizsza
niz w kwartale poprzednim. Znacznemu zmniejszeniu ulegta tez warto$¢ zobo-
wigzan handlowych, dzigki czemu wskaznik ptynnosci Il stopnia (= podwyz-
szona) obnizyt si¢ niewiele (do 105,8%) i pozostaje w granicach wyznaczonych
przez ostatnie dwa lata (104,4-108,0%), ale wskaznik ptynnosci I stopnia (= go-
towkowa) po kolejnej obnizce znalazt si¢ na poziomie 37,3%, tj. najnizszym od
4 lat (jeszcze 2 lata temu warto$¢ ta przekraczata 44%).

" Doktor, Wydziat Ekonomiczno-Socjologiczny, Uniwersytet tédzki.
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Dane o naktadach inwestycyjnych publikowane sg z opdznieniem, dlatego
trudno ocenié, czy — a jesli tak, to jakie — spadki inwestycji odnotowano w 2. kw.
2023 r. Niemniej jednak juz w 1. kw. tego roku widoczny jest wzrost ostroznos$ci
polskich firm niefinansowych, bowiem dynamika naktadow w ujeciu realnym (po
uwzglednieniu inflacji) spadta praktycznie do zera — wzrost wyniost 0,6% 1/r, pod-
czas gdy w poprzednich trzech kwartatach wynosit on 2,6-4,5%. Pogorszenie
sprzedazy, zyskownosci i ptynnosci kaze oczekiwaé, ze w 2. kw. 2023 r. dyna-
mika ta spadta ponizej zera.

Zty stan polskiej gospodarki po§wiadczaja rowniez inne popularne wskazniki
makroekonomiczne. Dynamika PKB (po uwzglednieniu sezonowosci i inflacji)
z poziomu ok. 10% w okresie 2. kw. 2021 — 1. kw. 2022 spadta do wartosci ujem-
nych: —0,6% w pierwszym oraz —1,4% w drugim kwartale 2023 r. Wysoki jest
rowniez deficyt budzetowy, na koniec czerwca 2023 r. wynosit on 12,7 mld zi,
podczas gdy w dwoch poprzednich latach na koniec potrocza notowano solidna
nadwyzke¢ narastajacych wplywow nad wydatkami. Réwniez notowania na pol-
skiej gieldzie nie napawajg optymizmem — indeks WIG, ktory od marca do lipca
byl w trendzie wzrostowym, od poczatku sierpnia wykazuje spadki, a kurs dos¢
wyraznie uktada si¢ w formacje glowy i ramion, potwierdzajaca zmiang trendu na
trwale spadkowy.

Wskazniki prognostyczne sa niejednoznaczne. Indeks PMI juz od ponad roku
pozostaje ponizej wartosci 50, co oznacza, ze liczba przewidywan pesymistycz-
nych jest wigksza od optymistycznych, a od lutego 2023 jego tendencja jest gene-
ralnie malejgca. Z kolei WWUK (Wyprzedzajacy Wskaznik Ufnosci Konsumenc-
kiej) pozostaje ujemny, co rowniez oznacza nadal utrzymujaca si¢ przewage prze-
widywan ztych nad dobrymi, ale jego warto$¢ ulegla znaczacej poprawie — od
wartos$ci —35,7 w pazdzierniku 2022 r. do —10,5 w sierpniu 2023 r. Pobudzajacego
impulsu mozna si¢ tez spodziewac ze strony instytucji kredytowych, jako ze fi-
nansowanie dtuzne powinno sta¢ si¢ bardziej dostgpne. Aby przeciwdziata¢ spo-
wolnieniu gospodarczemu, uwzgledniajac przy tym osiagniety dotad spadek
tempa inflacyjnego, RPP zdecydowata o obnizeniu stop procentowych NBP az
00,75 p.p., co powinno przetozy¢ si¢ na nizsze oprocentowania oferowanych
przez banki kredytow. Mocng strong polskiej gospodarki pozostaje tez ciggle wy-
soki poziom zatrudnienia — stopa bezrobocia rejestrowanego od lutego 2021 r.
(7,1%) powoli, ale do$¢ konsekwentnie spada, osiggajac w lipcu 2023 r. poziom
5,0%. Wszelkie przewidywania, jakie mozna dzi$ snu¢, sa jednak obarczone du-
zym ryzykiem btedu, bowiem kluczowe okazg si¢ zapewne wyniki nadchodza-
cych wyborow parlamentarnych.

Sposrad pigciu gtdéwnych branz polskiej gospodarki najwigksza, tj. przetwor-
stwo przemystowe, wyroznia si¢ w 2. kw. 2023 r. ujemng dynamikg przychodéw
(-6,5%) oraz duzym spadkiem wyniku finansowego (-12%) w stosunku do ana-
logicznego kwartatu rok wczesniej, cho¢ rentownos¢ obrotu tej branzy pozostaje
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nienajgorsza i do$¢ stabilna w czasie. Naktady inwestycyjne firm przemystowych
wyhamowaty, w 1. kw. 2023 r. byly realnie tylko o 0,6% wyzsze niz rok wcze-
$niej. WOKKG (Wskaznik Ogolnego Klimatu Koniunktury Gospodarczej) prze-
mystu na tle innych branz jest niski i od kwietnia 2023 r. jest w trendzie generalnie
spadkowym.

Branza handlowa w 1 kw. 2023 r. odnotowata ujemng dynamike naktadow
inwestycyjnych (-3,6%), natomiast pod wzgledem dynamiki przychodow i wy-
niku finansowego w 2. kw. 2023 r. nie wykazata znacznych wahan, a jej rentow-
nos$¢ obrotu za ostatnie 4 kwartaly nawet nieznacznie wzrosta — do 3,3% (pozo-
stajac jednak, tradycyjnie, na poziomie najnizszym sposrod pieciu gldwnych
branz). Branza ta wyr6znia si¢ takze najlepszym (w sensie: najmniej niekorzyst-
nym) indeksem WOKKG, ktéry od kwietnia 2023 r. oscyluje w stabilnym, wa-
skim przedziale od —3,1 do —1,9.

Branza energetyczna zaskakuje wyjatkowo skrajnymi wskaznikami: w 1. kw.
2023 r. odnotowata ona bardzo wysoki wzrost naktadow inwestycyjnych (ponad
36% 1/, po urealnieniu), a w 2. kw. 2023 r. wysoka dynamike sprzedazy (14,7% r/r,
realnie) przy jednoczesnym wysokim spadku wyniku finansowego (-26,3% r/r,
realnie), co sprowadzito rentownos$¢ obrotu branzy do poziomu praktycznie row-
nego z branzg handlowa. Firmy energetyczne dziataja obecnie w bardzo trudnych
warunkach ze wzgledu na silny interwencjonizm panstwa w zakresie stosowanych
cen, ktorego negatywnych skutkéw najwyrazniej nie sa w stanie zniwelowac
otrzymywane przez branze rekompensaty. Notowania gietdowe spolek energe-
tycznych wykazaly gwattowny wzrost w potowie lipca br. i mimo znacznych
spadkow w ciagu ostatnich 3 tygodni indeks WIG-Energia na 8 wrzesnia 2023 r.
dat inwestorom 3-miesieczng stope zwrotu na poziomie ponad 13%. Nietatwo jed-
nak przewidzie¢, jak zachowajg si¢ kursy tych spotek, bo branza jest silnie uza-
lezniona od presji politycznej i trudno si¢ dziwi¢ tak duzej zmiennosci notowan
nalezacych do niej spotek w okresie okotowyborczym.

Branza transportowa odnotowata w 1. kw. 2023 r. spadek naktadow inwesty-
cyjnych (-16% r/r, realnie), ale z kolei w 2. kw. 2023 r. mogta poszczyci¢ si¢
najwigkszym sposrod pigciu glownych branz wzrostem wyniku finansowego
(+25,5% 1/r, realnie) i rosngca w efekcie rentownos$cig obrotu. Indeks WOKKG
dla tej branzy od kwietnia 2023 r. pozostaje wzglednie stabilny, a jego warto$¢
niewiele ustgpuje warto$ciom charakteryzujacym najlepszag pod tym wzgledem
branz¢ handlowa. Powigzane z ta branza indeksy gietdowe WIG-Paliwa
i WIG-Motoryzacja charakteryzowata w ciggu ostatnich 12 miesiecy przewaga
wzrostow, ale w ostatnim czasie odnotowano tez znaczgce spadki. Indeksy na
8 wrzesnia 2023 r. daly 3-miesi¢czne stopy zwrotu wynoszace, odpowiednio
-2,5% oraz +6,1%.
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Branza budowlana juz od prawie 2 lat wiedzie prym pod wzgledem rentow-
nosci obrotu, utrzymujac ja na poziomie ok. 7-8%. Takze naktady inwestycyjne
tej branzy w 1. kw. 2023 r., wyzsze realnie o 2,6% od ich poziomu sprzed roku,
nalezy uzna¢ za dobry znak, biorgc pod uwagg negatywne trendy ogoélne pod tym
wzgledem. Wskaznik WOKKG dla budownictwa jest na nizszym poziomie niz
dla handlu czy transportu, ale notuje najbardziej dynamiczng poprawe — od grud-
nia 2022 r. wzrdst z poziomu —23,9 do wartosci —8,0 w sierpniu 2023 r., wyprze-
dzajac pod tym wzgledem branze przemyslowa. Zwigzane z branza indeksy giet-
dowe WIG-Budownictwo i WIG-Nieruchomosci charakteryzowat w ciggu ostat-
niego roku wyrazny trend wzrostowy, zakldcony ostatnio pewnymi spadkami tylko
w przypadku pierwszego z nich. Na 8 wrzesnia 2023 r. indeksy te wykazaty stopy
zwrotu, odpowiednio +12% i +17%. Jesli spetnig si¢ przewidywania, ze ogloszona
ostatnio obnizka stop procentowych NBP zwigkszy popyt na kredyty mieszka-
niowe, to branza budowlana pozostaje atrakcyjnym polem do inwestowania.
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Sytuacja gospodarcza w Polsce po Il kwartale 2023 roku

Zuzanna Pakuta, Daria Michalak™

Rynek pracy

Wedhug danych Glownego Urzedu Statystycznego stopa bezrobocia rejestrowa-
nego w Polsce w kwietniu 2023 r. wyniosta 5,2% 1 w kolejnych miesigcach
Il kwartatu jej warto§¢ zmniejszata si¢ o 0,1 p.p. — do 5,1% w maju i 5,0%
W czerwcu. Wartosci te sg nizsze niz w miesigcach I kwartatu 2023 r. oraz tych
z Il kwartatu poprzedniego roku. Stopa bezrobocia, wedlug danych BAEL,
w Il kwartale 2023 roku spadta o0 0,3 p.p. w poréwnaniu z I kwartatem i wyniosta
2,6%, co odpowiada warto$ci z analogicznego okresu ubiegtego roku. Sg to najniz-
sze wartosci tego wskaznika, jakie zostaly odnotowane we wspotczesnej historii.

W II kwartale 2023 r. wspotczynnik aktywno$ci zawodowej 0s6b w przedziale
wiekowym 15-89 lat wynosit 58,2%. Byt on nizszy o 0,2 p.p. w poréwnaniu
z | kwartatem biezacego roku, jednak wyzszy w odniesieniu do II kwartatu 2022 r.
0 0,3 p.p. W poréwnaniu z poprzednim kwartatem, wskaznik aktywnosci zawodo-
wej spadl wsrod mezezyzn do wartosci 65,8%, natomiast u kobiet pozostat na tym
samym poziomie 51,2%. Jesli chodzi o roczne poréwnanie, zardwno u mezczyzn,
jak i u kobiet zanotowano wzrost tego wskaznika. Zbiorowos$¢ aktywnych zawo-
dowo w wieku 15-89 lat wyniosta w II kwartale 17 293 tys., z czego 16 850 tys.
stanowity osoby pracujace, a pozostatg czes¢ — 443 tys. stanowili bezrobotni.

Wskaznik zatrudnienia osob w badanej grupie wiekowej wynosit w 11 kwar-
tale 2023 r. 56,7%, czyli utrzymywat si¢ na tym samym poziomie co W | kwartale
tego roku, ale zwigkszyt si¢ w stosunku do analogicznego okresu w ubiegtym roku
0 0,3 p.p. Jesli spojrzymy na populacj¢ pracujaca, to nadal wigkszos¢ stanowili
mezczyzni, reprezentujac 54,2% (czyli 9 137 tys. osob) tej grupy. Ponadto, wigk-
szo$¢ pracujacych mieszkata w miastach (59,5%, co odpowiada 10 022 tys. osob),
co wynikato z wyzszej liczby ludnos$ci miejskiej w poréwnaniu do wiejskiej (od-
powiednio 3/5 i 2/5 og6tu ludnosci Polski).

W ostatnim kwartale liczba os6b bezrobotnych w poréwnaniu z I kwartatem
biezacego roku zmniejszyta si¢, zwlaszcza wérdéd mezezyzn, gdzie odnotowano
spadek o 54 tys., co stanowi 18,9% redukcji. Jesli wezmie si¢ pod uwage rozroz-
nienie wzgledem miejsca zamieszkania, to obnizenie liczby bezrobotnych doty-
czyto zaré6wno mieszkancow miast (spadek o 31 tys., czyli 10,8%), jak i miesz-
kancow wsi (spadek rowniez 0 31 tys., czyli 14,2%). Poréwnujac zmiany w ciggu
roku, to glownie spadek liczby bezrobotnych odnotowano wsrod kobiet (o 27 tys.,

* Studenckie Koto Naukowe Analiz i Prognozowania Gospodarczego 4FUTURE, Wydziat Ekonomiczno-Socjologiczny,
Uniwersytet todzki.

106



czyli 11,3%), natomiast liczba bezrobotnych mezczyzn nieznacznie wzrosla
(0 16 tys., czyli 7,4%). Ogdlnie rzecz biorge, wskaznik bezrobocia zmniejszyt si¢
W poroéwnaniu z poprzednim kwartatem, przy czym spadek byt wickszy w przy-
padku mezczyzn (0,5 p.p.) niz w przypadku kobiet (0,1 p.p.). W populacji mieszkan-
cow miast spadek wyniost 0,3 p.p., @ W przypadku mieszkancow wsi wyniost 0,4 p.p.

Analizujac naptyw do bezrobocia mozna wskazaé, ze najwigksza grupe bez-
robotnych stanowig osoby, ktdére utracily zatrudnienie w ciggu ostatnich 3 mie-
sigcy, co stanowilo 43,8% ogolnej liczby bezrobotnych, czyli 194 tys. osob.
Udziat osob, ktore powracajg na rynek pracy po przerwie trwajacej dtuzej niz
3 miesigce, wyniost 27,1% (120 tys.), osoby rozpoczynajace prace¢ po raz pierw-
szy stanowily 16,9% (75 tys.), natomiast osoby, ktore dobrowolnie zrezygnowaty
z pracy, to 12,2% (54 tys.).

W 1II kwartale odnotowano spadek przecigtnego wynagrodzenia za pracg,
ktére wyniosto 7 005,76 z1, tj. o 118,50 zt mniej niz w I kwartale 2023 r. W po-
rownaniu z II kwartatem 2022 r., w ktorym wynagrodzenie przecigtne wynosito
6 156,25 zt, zauwazalny jest wzrost tej wartosci o 13,8%, co oznacza, ze realnie
ptace wzrosty rok do roku, poniewaz warto$¢ wskaznika jest wyzsza od inflacji
W tym okresie. W poprzednich okresach warto$¢ wskaznika CPI przewyzszata
wskaznik wzrostu przecietnych plac, wigc mozna traktowac odwrocenie tego
trendu jako zjawisko pozytywne.

Obecna sytuacja na rynku pracy jest czesciowo wynikiem polityki gospodar-
czej skoncentrowanej na utrzymaniu niskiego poziomu bezrobocia. Jednakze, jest
ona rowniez powigzana z inflacjg, ktora ma wplyw na rézne aspekty gospodarki.
W czerwcu tego roku rzad oglosit plany, ktdre obejmuja znaczace podwyzszenie
ptacy minimalnej w 2024 roku, nawet o ponad 20% w stosunku do roku poprzed-
niego, co jest niezwykle rzadkie w ostatnich dwoch dekadach. W obliczu wysokiej
inflacji i silnego popytu, firmy miaty mozliwos$¢ przenoszenia kosztéw na ceny
w ostatnich kwartatach. Jednak zdaniem SKN Analiz i Prognozowania Gospodar-
czego 4Future, skala proponowanej podwyzki moze budzi¢ obawy 0 potencjalny
wzrost bezrobocia, szczegodlnie jesli chodzi o mniejsze firmy.

PKB

Jak wykazaly wstepne szacunki GUS, Produkt Krajowy Brutto (w ujeciu niewy-
rownanym sezonowo) w drugim kwartale 2023 roku zmniejszyt si¢ realnie o 0,6%
wobec wzrostu 0 6,1% w analogicznym okresie roku ubieglego. Natomiast dla
ujecia wyrownanego sezonowo (ceny state przy roku odniesienia 2015) odnoto-
wano kolejno spadek o 2,2% w porownaniu z poprzednim kwartatem oraz o 1,4%
w ujeciu rokrocznym. W ujeciu rok do roku na spadek PKB zlozyly si¢ spadek
popytu krajowego (4,1%), spadek akumulacji brutto (14,3%) oraz zmniejszenie
spozycia ogélem (1,5%). Jednak przygladajac si¢ spadkom w poprzednim
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kwartale, mozemy zauwazy¢ nieznaczng poprawe dynamiki (popyt krajowy w po-
przednim kwartale wykazat spadek o 5,2%, akumulacja brutto o 18,4%, a spozy-
cie ogdtem 1,6%). Sytuacj¢ nieco ratuja inwestycje. Naklady brutto na $rodki
trwale po raz kolejny wykazaty do§¢ wyrazny wzrost (7,9% w pordwnaniu z ana-
logicznym okresem 2022 roku), niwelujac skutki ujemnej dynamiki spozycia.
Poza inwestycjami, swoja role odegrato tez ozywienie w handlu zagranicznym.
Eksport netto wptynat pozytywnie na tempo rozwoju gospodarczego w interesu-
jacym nas okresie, wynoszac 3,1% wzrostu w odniesieniu do analogicznego
okresu w roku ubiegtym.

Na niezbyt zadowalajacy wynik w kolejnym juz kwartale nalozyta sie gtow-
nie do$¢ wysoka inflacja. Wyglada na to, ze dwucyfrowa inflacja wraz ze znacz-
nymi wzrostami cen w podstawowych obszarach (np. zywnos$¢, energia) ciagle
hamuje spozycie, szczegodlnie w sektorze gospodarstw domowych. Obecny trend,
polegajacy na spowolnieniu i powolnym odbiciu do wskaznikdéw na poziomie do-
datnim zaobserwowali§my juz wcze$niej, jednak spodziewaliSmy si¢ innego roz-
tozenia akcentow. Po analizie wynikow za II kwartat biezacego roku mozemy
stwierdzi¢, ze motorem napedowym po raz kolejny beda inwestycje. Najprawdo-
pobniej istotnymi elementami inwestycji polskich przedsigbiorstw beda wydatki
poniesione na restrukturyzacje, celem podniesienia wydajnosci oraz podobne za-
biegi, majace na celu lepsze przygotowanie do sporego wzrostu ptac minimal-
nych, planowanego przez rzad w przysztym roku. Warto rowniez zwrdci¢ uwage
na fakt obnizenia gléwnej stopy procentowej do 6%, co spowolni tempo obnizania
inflacji, a tym samym nieco oddali perspektywe powrotu rozwoju gospodarczego
do bardziej zadowalajacego poziomu jeszcze sprzed niedawna. Wynikajace z de-
cyzji RPP natychmiastowe ostabienie polskiej waluty raczej nie pomoze takze po-
prawi¢ wptywu eksportu netto na polski PKB w najblizszym okresie.
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Wykres 1. Dynamika zmian PKB niewyréwnanego sezonowo w ujgciu kwartalnym r/r
(odpowiedni kwartat roku poprzedniego réwna si¢ 100)

Zré6do: opracowanie whasne na podstawie danych GUS.

108



Inwestycje

Wedhug wstepnych szacunkéow Gtéwnego Urzedu Statystycznego, dotyczacych
drugiego kwartatu 2023 roku, naktady brutto na $rodki trwale niewyréwnane se-
zonowo wzrosty 0 7,9% (wobec wzrostu w pierwszym kwartale o 5,5%). Nato-
miast w ujeciu wyrOwnanym sezonowo mogliSmy zaobserwowac realny spadek
0 2,0%. Ostatecznie wptyw popytu inwestycyjnego na PKB wykazal wzrost
0 1,2% wobec wzrostu o0 0,6% w poprzednim kwartale. Natomiast stopa inwesty-
cji w interesujacym nas okresie wyniosta 16,2%. Oznacza to wzrostu o 0,7% wo-
bec analogicznego okresu w roku ubiegtym.

Inwestycje w II kwartale 2023 roku byty (obok spozycia publicznego) jedy-
nym wskaznikiem wykazujacym ozywienie w obu wariantach poréwnawczych.
Zardéwno w odniesieniu do okresu poprzedniego, jak i analogicznego w roku ubie-
glym. Mimo nienajlepszej koniunktury w ostatnim czasie, Polska ciggle wydaje
si¢ by¢ stosunkowo dos¢ dobrym miejscem do lokowania bezposrednich inwesty-
cji zagranicznych (ostatni raport wydany przez UNCTAD uplasowat Polske na
4 miejscu w Europie pod wzgledem wartosci BIZ w catym 2022 roku). Za szcze-
golnie warty uwagi jest fakt wzrostu znaczenia inwestycji typu ‘greenfield’, ktore
to inwestycje dotycza w ostatnim czasie coraz czesciej nakltadow zwigzanych
Z szeroko pojetym zrownowazonym rozwojem. Wzrost naktadow w tym obszarze
dotyczy przede wszystkim panstw rozwinigtych, w tym Polski. Natomiast barie-
rami, ktore ciggle stojg na przeszkodzie przede wszystkim w rozwijaniu inwesty-
cji przez krajowych inwestorow (cho¢ oczywiscie, znajdziemy tutaj wyjatki
w kregu wielkich spotek, jak np. JISW) sa nieustannie beztad instytucjonalny, nie-
stabilno$¢ prawa wyrazajaca si¢ w czgstych zmianach przepisow oraz zapowie-
dziach zmian (bez pokrycia), a takze utrudniony dostep do funduszy zewnetrz-
nych (z perspektywy rzadu mozna wymieni¢ m.in. opdéznienia zwigzane z wypta-
ceniem srodkow z KPO, czy ostatnie zastrzezenia Komisji Europejskiej dotyczace
nowelizacji ustawy ocenowej).

Spogladajac na calo$¢ uwarunkowan dla inwestycji w omawianym kwartale
oraz probujac przewidzie¢ stopien inwestycji w nadchodzacych okresach, mo-
zemy zauwazy¢, ze cato$¢ sktada si¢ na nieco obiecujacy, cho¢ zdecydowanie
niepewny obraz. Jako SKN 4FUTURE przewidujemy nieznaczaca poprawe, na
ktorg zloza si¢ przewidywany spadek inflacji do poziomu jednocyfrowego oraz
spodziewane ozywienie konsumpcji.

Inflacja

Gtowny Urzad Statystyczny podaje, ze wzrost cen towarow i ustug w II kwartale
2023 r. wyniost 13,1% w stosunku do II kwartatu 2022 r. W poréwnaniu z po-
przednim kwartalem wzrost cen wynosit 1,9%. Od lutego 2023 zaobserwowac
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mozna trend spadkowy, jesli chodzi o miesigczne wartoSci wskaznika w stosunku
rok do roku. W kwietniu tego roku inflacja wyniosta 14,7%, w maju 13,0%,
aw czerwcu 11,5%.

Najwyzszym wzrostem w I kwartale 2023 r. w poréwnaniu do tego okresu
W ubiegltym roku charakteryzowaty si¢ ceny zywnosci i napojow bezalkoholowych
— 18,8%. Warto zwrdci¢ uwagg, ze najnizsza warto$¢ — oznaczajgca spadek cen —
dotyczyla transportu i wyniosta —3%, poniewaz w poprzednich kwartatach wskaz-
niki wzrostu cen w transporcie utrzymywaty si¢ na poziomie znaczaco przekracza-
jacym 10% lub nawet 20%. Duzy wptyw na wzrost inflacji w Il kwartale 2023 r.
miaty rowniez ceny uzytkowania mieszkania i no$nikow energii, ktorych wzrost rok
do roku wynidst w tym okresie 16,3% wzgledem II kwartatu 2022 r. oraz wzrost
w kategoriach edukacji oraz rekreacji i kultury (odpowiednio 13,7% i 13,5%).
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Wykres 2. Wskaznik cen towarow i ustug konsumpcyjnych w ujeciu kwartalnym r/r

Zrédto: opracowanie wiasne na podstawie danych GUS.

Polska nadal nalezy do krajow, w ktorych inflacja znajduje si¢ na jednym z naj-
wyzszych poziomoéw w Unii Europejskiej. Wedlug szacunkéw SKN Analiz i1 Pro-
gnozowania Gospodarczego 4Future trend dezinflacyjny nadal bedzie si¢ utrzymy-
wac, jednak tempo spadkow zwolni w drugiej potowie roku, dzigki czemu przez
kilka kolejnych kwartatow inflacja w Polsce nie zblizy si¢ do ustalonego celu. Naj-
wicksza niewiadoma pozostaje wplyw sytuacji gospodarki $wiatowej, m.in. pod
wzgledem cen surowcow czy dalszego rozwoju konfliktu w Ukrainie. Ponadto, na
wysoko$¢ wskaznika cen towaréw i ustug w kolejnym poétroczu oraz kolejnych la-
tach negatywnie mogg wptynaé zblizajace si¢ wybory parlamentarne zaplanowane
na pazdziernik biezacego roku, ktore moga wigza¢ si¢ z ryzykownym wzrostem
wydatkow i ekspansja fiskalna, ktére w obecnej sytuacji gospodarczej Polski moga
pogorszy¢ jej perspektywy inflacyjne. Do czynnikow wzmacniajacych presje infla-
cyjng mozna zaliczy¢ réwniez presje placowg w panujacych warunkach niskiego
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poziomu bezrobocia. Na poczatku wrze$nia Rada Polityki Pieni¢gznej postanowita
obnizy¢ stopy procentowe o 75 punktéw bazowych. Taka obnizka zdecydowanie
przekroczyta oczekiwania SKN Analiz i Prognozowania Gospodarczego 4Future,
co do jej wysokosci — spodziewano si¢ jej w mniejszej skali — o 25 punktéw bazo-
wych. Ruch ten rowniez moze spowodowac utrzymywanie si¢ inflacji na wysokim
poziomie w dtuzszej perspektywie.

Podsumowanie

W Il kwartale 2023 roku zaobserwowali$émy dalszy cigg bardzo powolnego pro-
cesu odwracania negatywnych trendéw. Mimo pozytywnego wptywu samych in-
westycji na gospodarke popyt krajowy przewazyl i ostatecznie, po raz drugi
Z rzedu, osiagneliSmy ujemny wzrost PKB. Chociaz warto zaznaczy¢, ze warto$ci
ujemnego wzrostu, widoczne w prawie wszystkich wskaznikach (za wyjatkiem
inwestycji), ulegly nieznacznej poprawie wzgledem analogicznego okresu w roku
poprzednim. Pomimo delikatnej poprawy uwazamy, ze sytuacja gospodarcza mo-
glaby wygladac¢ lepiej juz w Il kwartale. Dodatkowo niedawna decyzja Rady Po-
lityki Pienieznej, gdzie obnizka okazata si¢ wicksza od naszych oczekiwan, moze
skomplikowaé rozw¢j dynamiki rozwoju gospodarczego w kolejnych okresach.
Patrzac w przysztosc¢, sktaniamy si¢ ku bardziej konserwatywnym prognozom.

Spogladajac na zjawisko samej inflacji, utrzymywanie si¢ spadkowego
trendu dotyczacego inflacji mozna rozpatrywac jako pozytywne zjawisko, ktore
moze przyczyni¢ si¢ do poprawy koniunktury w gospodarce krajowej. Bezrobocie
nadal utrzymuje si¢ na stabilnym, niskim poziomie. Obawy o przyszla sytuacje
gospodarcza, zdaniem SKN Analiz i Prognozowania Gospodarczego 4Future,
moga budzi¢ dziatania wltadz zwigzane z obietnicami z uwagi na zblizajace si¢
wybory parlamentarne. Oznaczaja one dalsze luzowanie polityki pieni¢znej oraz
wzrost wydatkéw publicznych. Szczegdlne zaniepokojenie moze budzi¢ ekspan-
sywna polityka pienigzna zapowiadana przez Narodowy Bank Polski, ktora
w krotkim okresie moze poprawi¢ sytuacje polskich gospodarstw domowych
z uwagi na nizsze koszty kredytu czy zachgcenie do zwigkszenia konsumpcji i in-
westycji, a tym samym prowadzi¢ do wzrostu gospodarczego. Jednak w dtuzszej
perspektywie wzrost bedzie zalezny od sytuacji na $wiatowych rynkach oraz kon-
dycji polskiej gospodarki, ktora nadal zmaga si¢ z wieloma problemami (z punktu
widzenia gospodarstw domowych problematyczny jest przede wszystkim ciggly
wzrost cen spowodowany jeszcze wysokg inflacjg). Poza tym, jak wykazalismy
wyzej, pozytywnych wynikoéw w najblizszej przysztosci nalezy spodziewaé si¢
raczej gtdbwnie po inwestycjach. Ozywienie gospodarcze nadejdzie, jednak
W mniejszym stopniu przyczyni si¢ do niego podniesiona konsumpcja, idaca
w $lad za obnizka stopy procentowej. Przynajmniej nie w takim stopniu, jak wcze-
$niej zaktadaliSmy (podobnie zareagowali niektorzy analitycy bankowi).
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