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Abstract

The purpose of the article/hypothesis: The purpose of the article is to determine whether, taking
into account the current legal framework determining the state role in the economy, it is advisable
to support large enterprises in relation to preventing the effects of the COVID-19 pandemic. The
analysis will be conducted based on one of the types of guarantees - PLG FGP guarantee line.

Methodology: In order to achieve the assumed goals, the analysis was based on non-reactive
research, consisting in the assessment of available information. It included studies of normative
acts, official statistical data and industry reports and analyses. Two basic research methods were
used, namely legal dogmatic and comparative analyses.

Results of the research: Based on the conducted research, it can be concluded that taking into
account the characteristics of economic difficulties resulting from the COVID-19 pandemic
(i.e. a decrease in demand for goods and services, reduced mobility of the population, limited
supply caused by disruption of supply chains and absence of employees at the workplace), it is
justified to support sector of large enterprises, because these problems concern both the SME
sector and large enterprises to a similar extent. However, it is reasonable to direct the aid because
financing was also used by enterprises that were not affected by the crisis.

Keywords: large enterprises, Covid-19 pandemic, public support, SME sector, guarantee.
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INTRODUCTION

Financial support for enterprises with the use of public funds is an obvious
form of activity of the state and its authorities. This is due to the fact that it is
related to the intervention of the state apparatus in economic relations, which in
the current socio-economic system are regulated by market forces. Free market,
in which, as a rule, the state does not interfere, is one of the pillars of the social
market economy, which according to the Constitution of the Republic of Poland
(Journal of Laws of 1997, No. 78, item 483, as amended), is the economic system
of Poland (Brzuszczak, 2020: 14). In accordance with the above, support for en-
trepreneurship from public funds is implemented as a derogation from the general
rule prohibiting the provision of such aid.

The indicated mechanisms on the normative basis have also been expressed
at the level of European Union (EU) law in Art. 107 of the Treaty on the Func-
tioning of the European Union (Official Journal of the European Union of
30.03.2010, C 83, p. 49). According to this document aid granted by a Member
State or using state resources in any form distorts or threatens to distort competi-
tion by favoring certain enterprises and is, in principle, incompatible with the in-
ternal market to the extent that it affects trade between Member States. Normative
acts that are lex specialis in relation to the aforementioned regulation are, for ex-
ample, Commission Regulation (EU) No. 651/2014 of 17 June 2014 declaring
certain types of aid compatible with the internal market pursuant to Articles 107
and 108 of the Treaty (Official Journal of the EU of 26.6.2014, L 187, p. 1), and
Commission Regulation (EU) No 1407/2013 on the application of Articles 107
and 108 of the Treaty on the Functioning of the European Union to de minimis
aid ( Journal device EU of 24/12/2013, L 352, p. 1). Therefore, it should be con-
sidered whether the support of large enterprises in connection with the prevention
of the effects of the COVID-19 pandemic meets the conditions for the admissibil-
ity of such support.

The basic research goal of the work is to determine whether in the current
legal system (in the context of the social market economy) it is economically jus-
tified to finance the large enterprise sector. The research problem will be analyzed
based on one type of guarantee, i.e., PLG FGP guarantee line. With the research
problem formulated in this way, the following research thesis was adopted: Tak-
ing into account the conditions of the economic environment of enterprises — in
particular the COVID-19 pandemic — the paradigms of supporting enterprises
from public funds have changed, therefore it is justified to finance the sector of
large enterprises in selected economic areas. To achieve the assumed goals, spe-
cific problems were formulated:

- Isit possible to finance large enterprises in the social economic market?

- What are the conditions for financing large enterprises?
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- Do the terms of the PLG FGP guarantee line justify financing large enter-
prises?
The adopted structure of the work and the research methodology used are
a consequence of the adopted goals and thesis. To achieve the assumed goals, the
analysis of the identified problems was based on non-reactive research, consisting
in the assessment of available information. It included studies of normative acts
and official statistical data along with industry reports and analyses.

1. SUPPORT FOR THE DEVELOPMENT OF ENTREPRENEURSHIP BEFORE THE OUTBREAK
OF THE COVID-19 PANDEMIC

In the social market economy (Miiller-Armack, 1978), state intervention in
market processes by supporting selected enterprises can only take place in a justi-
fied situation and must meet certain conditions (Kosikowski and Ruskowski,
2008: 249). It is assumed that state expenditure in this respect should, in particular,
take into account the applicable provisions of law; be justified by the socio-eco-
nomic policy of the state; be rational by using appropriate planning methods and
be effective (Owsiak, 2005: 233). Therefore, when assessing the admissibility of
public support for selected groups of enterprises, it is necessary to specify the
determinants that justify such support. Such a determinant may be the size of the
enterprise, but also the industry in which it conducts business activity or its organ-
izational and legal form.

Before the outbreak of the COVID-19 pandemic, the rules governing the ad-
missibility of state aid were set out in two fundamental normative acts, i.e., the
already cited Regulation 651/2014 and Regulation 1407/2013. Regulation
1407/2013 does not diversify the legal situation of enterprises due to size or area
of conducted activity and refers to the amount of aid granted, i.e., it allows for aid
in an amount not threatening the infringement of competition mechanisms, the so-
called de minimis aid. However, in accordance with Regulation 651/2014, after
meeting the conditions set out in the regulation, it is allowed to grant:

- regional aid;

- aid for SMEs' access to finance;

- aid for research, development and innovation activities;

- training aid,;

- aid for disadvantaged workers and workers with disabilities;

- aid for environmental protection;

- aid to make good the damage caused by certain natural disasters;

- aid of a social nature in the field of transport for inhabitants of remote

regions;

- aid for broadband infrastructure;
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- aid for culture and heritage conservation;

- aid for sports infrastructure and multifunctional recreational infrastruc-

ture;

- aid for local infrastructure.

Support for the SME sector plays a special role in public support for entre-
preneurship. This is due to the fact that the impact of SMEs on the growth and
development of market economies is significant. Enterprises belonging to the
SME sector play a special role in the economy of most countries, in 2010 over
95% of enterprises in the world were enterprises belonging to the group of micro,
small and medium-sized enterprises, 60% of private sector employees were em-
ployed in enterprises of this group (Ayyagari et al., 2011).

Considering the above, before the outbreak of the COVID-19 pandemic, pub-
lic support for large enterprises was acceptable. However, they had to meet the
requirements of Regulation 651/2014, which means that such aid concerned only
strictly defined areas — often associated with innovation activities (Szymanska,
2008: 79). In economic practice, support for large enterprises accounted for
a small share in the state's entrepreneurship support policy and the main aid pro-
grams concerned the SME sector.

2. COVID-19 PANDEMIC AND ITS IMPACT ON THE POLICY OF PUBLIC SUPPORT FOR
ENTREPRENEURS

The COVID-19 pandemic (from Coronavirus Disease 2019), an acute infec-
tious respiratory disease caused by infection with the SARS-CoV-2 virus, has had
a negative impact on the economies of individual countries around the world. As
a consequence, decisions were made to protect the health and life of citizens by
limiting the spread of the virus. The result of these decisions was a decrease in
demand for goods and services, limiting the mobility of the population or limiting
the supply caused by the disruption of supply chains and the absence of employees
at the workplace. Uncertainty as to the further development of the situation trans-
lated into a reduction in the investment plans of entrepreneurs and a significant
reduction in their financial liquidity.

From the point of view of assessing the admissibility of public support for the
large enterprise sector, it is necessary to analyze the impact of measures aimed at
limiting the spread of the virus on the activities of enterprises, taking into account
their size. The most important effects of the pandemic that affected the conduct of
business by entrepreneurs include:

1) decrease in demand for goods and services,

2) limiting the mobility of the population,

10
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3) imitation of supply caused by the disruption of supply chains and the ab-

sence of employees at the workplace,

4) deterioration of liquidity of enterprises.

The decline in demand for goods and services is caused by several factors.
The most important ones include administrative orders related to limiting the
transmission of the virus and the state of uncertainty of consumers who, for fear
of losing their source of income, do not decide to buy new goods and services.
According to the data of the Central Statistical Office, retail sales in April 2020
decreased by 22,9% compared to the corresponding month of 2019. From the
point of view of assessing the admissibility of selective support for enterprises,
the structure of retail sales decline is particularly important. In April 2020, the
largest decrease in sales was recorded in the "textiles, clothing, footwear" group
(63,4%), a significant decrease in sales was also reported by entities trading in
motor vehicles, motorcycles and their parts (by 54,4%) and solid fuels, liquid and
gas (by 32,9%). On the other hand, a lower decrease in sales was observed in the
“food, beverages and tobacco products” group (by 14,9%). On the basis of the
data quoted, it can be assumed that the decrease in demand affected not only en-
terprises from the SME sector, it can even be assumed that the decrease in demand
affected industries in which large enterprises have a significant share in produc-
tion (e.g. companies producing motor vehicles or fuels).

Another effect of fighting the pandemic was limiting the mobility of the pop-
ulation. Industries most affected in this respect were primarily passenger transport
companies, such as airlines, travel agencies, and rail and road transport compa-
nies. According to the data of the Polish Air Navigation Services Agency, the
decrease in the number of flights on individual days of April 2020 was about 90%
compared to the same month of 2019 (www1). It can be assumed that the limita-
tion of population mobility had a similar impact on the functioning of both large
enterprises and those from the SME sector. There are no objective reasons to as-
sume that this effect of the pandemic was more severe for enterprises from the
SME sector.

The third analyzed impact of the pandemic was a reduction in supply due to
the disruption of supply chains and the absence of workers from the workplace.
In this case, it is also difficult to find a link between the effect of the pandemic
and the size of the company. What is more, there is no doubt that the disruption
of supply chains has a significant impact on large enterprises, which more often
than SMEs operate in innovative and technologically advanced industries (e.g.,
production of drugs and pharmaceutical substances, production of computers,
electronic and optical products) and therefore their activity is often based on pro-
cessed goods and services (PARP — Polska Agencja Rozwoju Przedsiebiorczosci,
2019).

11
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The last analyzed effect of the pandemic is the deterioration of the financial
liquidity of enterprises, understood as the ability to pay their liabilities on an on-
going basis. The aforementioned effects of fighting the pandemic undoubtedly
affected the financial flows of enterprises. Limited demand and supply meant that
enterprises could have problems with settling previously contracted liabilities. In
this case, the industry in which the company operated had an impact on financial
liquidity, its multiplicity was of secondary importance. One can only assume that
large enterprises, having better creditworthiness, could more easily obtain external
financing. However, confirmation of this hypothesis would require an extended
economic analysis.

To sum up this part of the analysis, it should be emphasized that taking into
account the presented features of the state's actions aimed at counteracting the
spread of the COVID-19 pandemic, it should be clearly assumed that these actions
brought similar effects to both large enterprises and enterprises from the SME
sector. This means that the size of the enterprise was not a determinant by means
of which the economic situation of enterprises could be differentiated in normative
terms. Such a determinant could be, for example, the industry in which the enter-
prise conducted business activity, e.g., enterprises from the tourism, catering or
hotel industry, and at the opposite extreme, e.g., enterprises operating in the
e-commerce industry. Therefore, it is justified to support large enterprises in the
context of counteracting the effects of the COVID-19 pandemic. From the juridi-
cal point of view, this thesis may be confirmed by the catalog of entities entitled
to state aid, expressed in the Commission Communication "Temporary framework
of state aid measures to support the economy in the context of the ongoing
COVID-19 epidemic" (2020/C 91 1/01), in which state aid to large enterprises was
explicitly allowed. It should be noted that this communication is an exception to
the previously adopted policy of public support for the development of enterprises
and is a positive reaction of the legislator to the dynamically changing economic
environment in connection with the COVID-19 pandemic.

3. SUPPORT PROGRAMS FOR LARGE ENTERPRISES - PLG FGP GUARANTEE LINE

In order to mitigate the negative effects of the SARS-CoV-2 epidemic on the
functioning of enterprises, Bank Gospodarstwa Krajowego (BGK) launched the
Liquidity Guarantee Fund. It was the first aid program created in Poland in ac-
cordance with the "Temporary framework of state aid measures to support the
economy in the context of the ongoing COVID-19 epidemic" approved by the
European Commission. The establishment of the Liquidity Guarantee Fund (FGP)
was possible on the basis of the Act of 31 March 2020 amending the Act on special
solutions related to the prevention, counteracting and combating of COVID-19,

12
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other infectious diseases and crisis situations caused by them, and some other acts
(Journal of Laws item 568, as amended). This act introduced credit guarantees for
medium and large companies. Another Act of June 19, 2020 on subsidies to the
interest rate of bank loans granted to entrepreneurs affected by COVID-19, and
on simplified procedures for approval of the arrangement due to the occurrence of
COVID-19 (Journal of Laws, item 1086) enabled the introduction of guarantees
for repayment of factoring limits intended for entrepreneurs belonging to the cat-
egory of SMEs and are large enterprises. Amendment to the Act of March 2, 2020,
on special solutions related to the prevention, counteracting and combating
COVID-19, other infectious diseases and crisis situations caused by them (Journal
of Laws, item 374, as amended), i.e., the Act of October 7, 2020. on amending
certain acts in order to counteract the socio-economic effects of COVID-19 (Jour-
nal of Laws, item 1747), introduced the possibility of granting individual sureties
or loan repayment guarantees in particularly justified cases, mainly due to im-
portant economic or social interest or other obligation under the FGP (Zajac and
Kowalski, 2022).

The fund was supplied with domestic funds from credits, loans and bonds
issued by BGK. The purpose of the Fund was to cover the costs and expenses
related to BGK's granting guarantees for the repayment of loans taken out by me-
dium-sized and large enterprises, including, inter alia, disbursement of guarantees.
Loan guarantees granted under the FGP were intended to secure loans granted to
enterprises in order to ensure their financial liquidity. Loans secured by a liquidity
guarantee may be granted to enterprises that meet the criteria of a medium-sized
or large enterprise. The liquidity need was verified on the basis of the statement
of the enterprise applying for financing submitted in the Guarantee Application.
With the proviso that this statement is not contradictory to the financial and ac-
counting documents submitted with the loan application presented to the financing
bank. In the case of the FGP guarantee, a kind of deviation from the standard
(standard requirements are considered to be the requirements for entrepreneurs
and similar guarantee programs operating before the outbreak of the pandemic)
conditions that the beneficiaries of the guarantee had to meet. The derogation con-
sisted in the fact that the conditions excluding the beneficiaries from obtaining the
guarantee, such as: no arrears in taxes to the Tax Office and ZUS/KRUS contri-
butions, no negative entry in the crediting bank's systems and in the BR or BIK
system, as well as no terminated credit exposure and no exposure classified as
non-performing and no overdue debt with the Lending Bank for more than 30 days
in the amount above PLN 3.000, occurred as at the date of submitting the applica-
tion, they did not eliminate the enterprise from obtaining the guarantee if they did
not exist as of February 1, 2020 or December 31, 2019 in the case of a condition
of non-termination or a credit exposure at risk. The basic guarantee parameters
are presented in the table below.

13
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Table 1. Parameters of guarantees granted under the Liquidity Guarantee Fund

up to 80 % max. 200
of the loan million.
capital PLN

Liquidity working
Guarantee capital loan

up to 27 0,25% to
months 1,15%

Source: own study based on Conditions for obtaining a loan repayment guarantee from Bank Gos-
podarstwa Krajowego under the portfolio guarantee line PLG FGP.

Originally, guarantees under the FGP were to be granted until December 31,
2020, but this date was changed several times and the final date for granting guar-
antees was June 30, 2022. The FGP guarantee could be a secured working capital
loan (non-revolving or renewable, including in the form of a multi-purpose facil-
ity) granted in accordance with the rules of the lending bank, intended for financ-
ing current operations, along with investment expenditures contributing to the im-
provement of the borrower's financial liquidity. The period for which the credit is
granted may not be longer than 24 months, the credit may not be used to repay
another credit or loan, nor may it be secured by another guarantee or surety granted
by BGK.

As mentioned here, the maximum loan amount that may be secured by the
FGP guarantee is PLN 250 million, with the proviso, however, that in the case of
individual enterprises, it may not exceed twice the sum of employees' annual sal-
aries for 2019, or for the last year for which data is available or 25% of the total
turnover of enterprises, or a duly justified amount to cover liquidity needs of an
enterprise for a period not longer than 18 months in case of medium-sized enter-
prises and 12 months in case of large enterprises. If an enterprise has several loans
secured by a guarantee granted from the Liquidity Guarantee Fund, their total
amount may not exceed PLN 250 million or the amount specified above.

The largest number of loans secured with a liquidity guarantee was granted
in the third and fourth quarters of 2020, i.e., during the period of significant re-
strictions. The second quarter of 2020 was the first quarter of guarantee distribu-
tion, financial institutions needed time to implement it, including adjusting proce-
dures and processes.

14



Public Support for Large Companies to Prevent ...

400 6

200

' 4
, 68 79 N p— i 1, 64
0 0

11 2020 111Q 20201VQ 2020 1Q 2021 11Q 2021 111Q 20211VQ 2021 1Q 2022 11Q 2022
I value of guarantees granted to large entrepreneurs (billion PLN)

N

I \alue of guarantees granted to medium-sized enterprises (billion PLN)
= number of guarantees granted to large enterprises (left axle)
number of guarantees issued to medium-sized enterprises (left axle)

Chart 1. Value and number of FGP guarantees granted to medium and large enterprises

Source: own study based on BGK data.

At the beginning of the FGP guarantee distribution period, the average
amount of guarantees granted to large enterprises was over PLN 13.4 million, and
in the case of medium-sized enterprises it was over PLN 8.4 million. As the pro-
gram continued, these values decreased, which could have been due to the ap-
proach of financial institutions to risk, which initially hedged only the largest
transactions, but as the duration of the pandemic extended, they also secured lower
amounts out of concern for the security of financing. Another reason could be the
guarantee process itself, which has become more and more accessible or the needs
of companies.
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Chart 2. Average amount of FGP guarantees granted to medium and large enterprises.

Source: own study based on BGK data.
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In the first quarter of 2022, an increase in the average amount of guarantees
granted is similarly observed, which could have resulted from the post-pandemic
recovery and greater needs of enterprises.

The sectors which during the period of distributing FGP guarantees accounted
for the largest share in terms of value of all guarantees granted were: wholesale
trade, retail trade, construction works related to erection of buildings, production
of foodstuffs, production of finished metal products. The value of guarantees
granted to these sectors accounted for nearly 50% of the total value of FGP guar-
antees granted in this period.

Table 2. Industries with the largest share in value of FGP guarantees granted
in 2Q2020-2Q2022

Wholesale (46) 18,70% 5,99
Retail (47) 9,14% 2,93
Building construction works (41) 8,82% 2,82
Food production (10) 8,00% 2,56
Production of finished metal

0,
products (25) 477% 152
Works related to the construction

0,
of civil engineering facilities (42) 4,08% 1,30
Metal production (24) 4,02% 1,29
Production of motor vehicles (29) 3,21% 1,02
The remaining 39,26% 12,58

Source: own study based on BGK data.
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Chart 3. The value of FGP guarantees granted (PLN million) in selected sections
of the CAC in the period 2Q2020-2Q2022

Source: own study based on BGK data.

In the second quarter of 2020, in four out of five PKD departments that are
the largest beneficiaries of the FGP guarantee, a decrease in revenue dynamics
can be observed. The largest decrease of 11% can be noticed in department 25
dealing with the production of finished metal products, the next one in terms of
the value of the decrease in revenues was wholesale and retail. The reasons for
this state of affairs were the restrictions introduced, but also, especially in the case
of division 25, broken supply chains. In the case of section 41, revenues continued
to show positive dynamics. In the third quarter of 2020, negative dynamics is also
observed in four out of five analyzed divisions, only division 10 shows an increase
in revenue compared to 2019. In the last quarter of 2020, only division 41 was
characterized by negative revenue dynamics. From 2021, the revenues of the an-
alyzed departments were characterized by positive dynamics.
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Chart 4. Revenue dynamics (y/y) in selected sections of PKD in the period 1Q2029-2Q2022

Source: own study based on BGK data.

The above data confirms that enterprises from the PKD departments that be-
came the main beneficiary of the FGP guarantee in 2Q, 3Q and partly 4Q 2020
struggled with a significant decrease in revenue growth, therefore the use of public
aid by these enterprises aimed at mitigating the negative effects of the COVID-19
pandemic should be considered justified.

When creating programs to support enterprises during the COVID-19 pan-
demic, a decrease in their liquidity, understood as the ability to timely pay current
liabilities, was defined as the effect of the pandemic on the finances of enterprises.
The value of the current liquidity ratio is presented in the chart below. The current
liquidity ratio allows to determine to what extent the company is able to cover its
current liabilities with liquid assets, i.e., current assets.
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Chart 5. The value of the current liquidity ratio in selected sections of PKD
in the period 1Q2019-2Q2022

Source: own study based on BGK data.

The levels of the current liquidity ratio may differ depending on the industry
in which the enterprise operates. It is worth noting, however, that in 2Q 2020,
which was the first quarter of the Covid restrictions in force, an increase in the
value of the current liquidity ratio was observed in all analyzed NACE sections.
In 3Q 2022, liquidity decreased only in section 10. Which means that the re-
strictions did not contribute to a significant decrease in the liquidity of enterprises
belonging to the analyzed five sections of the CAC.

Chart 6 presents the average value of investment outlays of enterprises oper-
ating in the analyzed sectors of the CAC. In the case of investment outlays, the
cyclicality of this measure is visible, probably resulting from the company's ac-
counting year, the strategy of managing financial resources or the desire for tax
optimisation. Thus, in this case, it is appropriate to compare the value of the meas-
ure year-on-year. In 2Q 2020, from the analyzed industries, only section 41 shows
an increase (by 165%) in investment outlays per enterprise compared to the same
period of 2019. In the other analyzed sections (46, 47, 10, 25) we observe a de-
crease in the value of investment outlays per enterprise in the first quarter of the
restrictions. This means that, as a result of the pandemic, these companies limited
their investment activities for the fear of uncertain future. The situation was dif-
ferent in the sector involved in the performance of construction works related to
the erection of buildings, probably enterprises of that sector recognized that the
restrictions may result in an increase of interest in their offer.
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Chart 6. Capital expenditures per enterprise (PLN million) in selected NACE sections
in the period 1Q2029-2Q2022

Source: own study based on BGK data.
CONCLUSIONS

Summing up the analyzes carried out, it should be first emphasized that dur-
ing the Covid-19 pandemic, the conditions of the economic environment changed
significantly. Before the pandemics, the main factor justifying the support for en-
terprises from public funds was help for companies that were just developing (e.g.,
the SME sector) or financing activities that were particularly important from the
economic point of view (e.g., innovative investments). However, the pandemic
has changed the economic environment for enterprises. Its most important effects
include: a decrease in demand for goods and services, reduced mobility of the
population, limited supply caused by disruption of supply chains and absence of
employees at the workplace.

These factors affected enterprises regardless of their size, therefore it was
reasonable to introduce support programs for large enterprises.

One of the first public programs under which large enterprises could receive
support was the PLG FGP portfolio guarantee line. After analyzing this program,
it can be concluded that its beneficiaries were enterprises from various industries.
For example, the companies that most willingly used this program operated in the
commercial or food industries. These industries were relatively less affected by
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the pandemic because, unlike other economic areas, they were not completely
closed. Therefore, it seems reasonable to direct aid to those enterprises that oper-
ate in industries particularly affected by the Covid-19 pandemic, e.g., tourism,
entertainment, restaurant or transport industries.

The adopted conclusions should serve in other similar situations in the future.
We must move away from the paradigm according to which state financing of
entrepreneurship is justified only by the size of the enterprise. When designing
support programs, a broader catalog of premises justifying such aid should be
taken into account — which result from the type of difficulties encountered by
a given group of enterprises.
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WSTEP

Sektor przedsiebiorstw MSP w Niemczech stanowi wazny element gospo-
darki kraju i nazywany jest czesto jej motorem, bowiem az 99,6% wszystkich
podmiotéw gospodarczych nalezy whasnie do niego. Przedsigbiorstwa MSP two-
rzg miejsca pracy dla 59,2% pracownikow zatrudnionych w sektorze przedsie-
biorstw, szkolg mtodych ludzi, wptywaja na konkurencyjno$¢ Niemiec poprzez
inwestycje 1 innowacje, a ich udzial w tworzeniu PKB wynosi 49% (Eurostat,
2020/2021). Zatem ich kondycja ekonomiczno-finansowa istotnie wptywa na sy-
tuacje gospodarczg kraju jako catosci.

Ze wzgledu na swoja heterogeniczno$é sektor MSP posiada zréznicowany
model biznesowy, a tym samym rézne potrzeby kapitatlowe. Najczestszym zro-
diem finansowania dziatalnosci (biezacej i projektéw inwestycyjnych) sg srodki
wiasne. Jednakze kredyt bankowy, pomimo sukcesywnego rozwoju alternatyw-
nych zrodet finansowania podmiotéw gospodarczych MSP (tj. crowdfunding,
aniotowie biznesu, private equity), stanowi nadal gtowne Zrédto finansowania ze-
wnetrznego. Okoto jedna trzecia projektow inwestycyjnych finansowana jest kre-
dytem bankowym (KfW — Kreditanstalt fiir Wiederaufbau, 2021). Dodatkowo,
w 2020 r. nastapit wzrost liczby podmiotéw, ktore zaciggnety kredyt bankowy,
wynikajacy z naglej potrzeby sfinansowania projektow dostosowujacych modele
biznesowe do wymogow sanitarnych spowodowanych pandemig COVID-19.

Otrzymanie kredytu w banku wymaga jednak odpowiednich $rodkow finan-
sowych, czy majatku, ktéry miatby stanowi¢ zabezpieczenie kredytu. Wiele pod-
miotéw sektora MSP, pomimo dobrego pomystu na rozwdj i innowacyjnos¢ nie
posiada odpowiednich $rodkow, ktore stanowityby zabezpieczenie inwestycji.
Z drugiej strony, dla bankéw finansowanie przedsigbiorstw z tego sektora jest
czesto zwigzane z duzym ryzykiem ze wzgledu na ich ograniczenia zasobowe lub
brak historii kredytowej w przypadku nowopowstajacych podmiotow. Prowadzi
to do zaostrzania kryteriow udzielania kredytéw (glownie dtugoterminowych),
a czesto odmowe udzielania kredytu. Niedostateczne zabezpieczenie kredytu od
wielu lat wywiera negatywny wplyw na dostgpnos$¢ kredytow dla podmiotow
MSP. Dlatego, aby zwiekszy¢ swobode w zakresie wspierania przedsigbiorstw
MSP, w wielu krajach utworzono specjalne programy i systemy gwarancyjne.
W Niemczech pierwsze takie instytucje powstaty w okresie powojennym. Poczat-
kowo wypeienie luki finansowania i zwigkszenie dostepu do finansowania kre-
dytem bankowym nalezato do stowarzyszen porgczen kredytowych, ktore nastep-
nie przeksztalcono w banki gwarancyjne. Obecnie ich zadaniem jest wspieranie
rozwoju konkurencyjnosci przedsiebiorstw MSP poprzez umozliwienie dostgpu
do kredytowania udzielajac im gwarancji i porgczen kredytowych. Dziatalno$é
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bankéw gwarancyjnych istotnie wptywa na dostepnos¢ kredytowania dla przed-
sigbiorstw MSP, a tym samym aktywizacje gospodarcza przedsigbiorstw, o czym
$wiadczg badania literatury.

Celem artykutu jest zbadanie, jaka role petnig banki gwarancyjne w Niem-
czech w tworzeniu harmonijnego rozwoju przedsiebiorstw z sektora MSP w okre-
sie stabilnos$ci gospodarczej, jak rowniez w okresie niestabilno$ci wywotanej po-
jawianiem si¢ pandemii COVID-19. W pierwszej czeSci artykutu przedstawiono
charakterystyke bankéw gwarancyjnych w Niemczech oraz ich warto§¢ dodana
dla gospodarki, nastgpnie zaprezentowano rozw¢j niemieckich przedsigbiorstw
MSP w latach 2012-2020, tak aby w ostatniej czesci pokazaé, jak istotna role
w rozwoju przedsiebiorstw z sektora MSP, a przy tym i gospodarki, odgrywaja
banki gwarancyjne. W artykule zaprezentowano roéwniez podzial ryzyka kredyto-
wego w przypadku kredytu z gwarancjg banku gwarancyjnego.

1. BANKI GWARANCYJNE - CHARAKTERYSTYKA, CELE DZIAtALNOSCI ORAZ ICH
WARTOSC DODANA DLA GOSPODARKI

Banki gwarancyjne w Niemczech, zwane tez porgczeniowymi (Gostomski,
2004) czy porgczen kredytowych (Flejterski i Romiszewska, 2004) sa instytu-
cjami kredytowymi (zgodnie z ustawag kredytowa w Niemczech (KWGQ) zorgani-
zowanymi w formie spotki z ograniczong odpowiedzialnoscia), ktorych gtownym
celem jest udzielanie gwarancji/poreczen sptaty krotko-, Srednio- i dtugotermino-
wych kredytow zaciaganych przez podmioty gospodarcze — gléwnie przedsiebior-
stwa z sektora MSP i wolnych zawodéw, na rézne cele zwiazane z prowadzeniem
dziatalno$ci gospodarczej za wyjatkiem kredytow na sfinansowanie programéow
naprawczych w przedsiebiorstwie.

Niemiecki system gwarancji oparty jest na systemie prywatnym, czyli zarza-
dzanym posrednio przez banki gwarancyjne', wspierane przez regwarancje rzadu.
Historia bankoéw gwarancyjnych w tym kraju siega lat 50-tych XX w. — woéwczas
samorzady gospodarcze przy wsparciu instytucji kredytowych, towarzystw ubez-
pieczeniowych, stowarzyszen biznesowych, izb gospodarczych, cechow rzemiesl-
niczych czy samorzadu terytorialnego (landu) — w mniejszym stopniu tworzyly

1lstniejgce na catym Swiecie systemy gwarancyjne mozna podzieli¢ na trzy kategorie:

1. System publiczny — zarzadzany przez agencje rzadowe, ale ocena kredytowa, zarzadzanie
ryzykiem i Scigganie wierzytelnosci spoczywa w rekach instytucji prywatnych.

2. System publiczno-prywatny — w formie instytucji rzgdowych z udziatem mniejszosciowego
sektora prywatnego, albo instytucji prywatnych z mniejszosciowym udziatem rzgdu.

3. System prywatny — zarzadzany albo bezposrednio przez stowarzyszenia poreczen wzajem-
nych, albo posrednio przez banki gwarancyjne, z ktérych oba sg zwykle wspierane przez
regwarancje rzagdowe (Beck i in., 2010; Cusmano, 2013; Neuberger, 2020).
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stowarzyszenia poreczen kredytowych (niem. Kreditgarantiegemeinschaft) po-
szczegolnych galezi przemystu jako prywatne instytucje samopomocowe non-
profit. Zakladane byly one w poszczegdlnych landach i miaty na celu umozliwie-
nie realizacji projektow inwestycyjnych w powojennych Niemczech, gdy przed-
sigbiorstwa nie dysponowaly srodkami pienieznymi ani majgtkiem, ktory moglby
stanowi¢ zabezpieczenie kredytu. Umozliwienie dostgpu do kredytowania po-
przez udzielenie gwarancji/poreczen kredytowych mialo wowczas wspiera¢ roz-
woj konkurencyjnosci matych i §rednich przedsi¢biorstw i odbudowe Niemiec.
Nastepnie stowarzyszenia por¢czen kredytowych poszczegolnych galezi przemy-
shu np. rzemiosta, handlu, hotelarstwa i gastronomii, a nawet ogrodnictwa pola-
czyty sig¢ tworzac banki gwarancyjne.

Rysunek 1. Banki gwarancyjne w Niemczech i ich terytorium prowadzonej dziatalnoci

Zrodto: Opracowanie wiasne na podstawie danych zawartych w Flyer Biirgschaftsbaken publiko-
wanych przez Verband Deutscher Biirgschaftsbaken e.V. (www1).
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Banki gwarancyjne sg organizacjami non-profit, tzn. nie wyplacajg one dywi-
dendy swoim udzialowcom, a caly wypracowany zysk przekazywany jest na za-
silenie kapitatu rezerwowego. Ponadto nie muszg ptaci¢ podatku z dochodéw od
podstawowej dziatalnosci operacyijnej (Dabkowska i Flejterski, 2021). Obecnie
dziatalnos¢ w Niemczech prowadzi 17 bankéw gwarancyjnych, w kazdym z lan-
dow dziatalno$¢ prowadzi przynajmniej jeden bank gwarancyjny (wyjatek sta-
nowi Bawaria — dwa banki gwarancyjne), co zostato przedstawione na rysunku
nr 1. Banki te nie konkuruja ze soba, gdyz kazdy z nich ma ograniczony obszar
dziatalno$ci wylacznie do terytorium landu, w ktérym ma swoja siedzibe.

Banki gwarancyjne udzielajac gwarancji/poreczenia przejmuja na siebie
znaczng czg¢$¢ ryzyka (80%), jak prezentuje rysunek nr 2. Jednakze za pomoca
regwarancji otrzymywanych ze srodkow publicznych dzielg je pomigdzy siebie:

- banki gwarancyjne (20% w nowych i 35% w starych landach),
- panstwo (48% w nowych i 39% w starych landach) oraz
- land (32% w nowych i 26% starych landach).
Oznacza to, ze sektor prywatny ponosi ryzyko w wysokosci odpowiednio 36%
w nowych i 48% w starych landach, za$§ sektor publiczny w wymiarze 64%
w nowych i 52% w starych landach (Dgbkowska i Flejterski, 2021). Pomimo po-
dziatu ryzyka, obcigzenie finansowe budzetu panstwa jest stosunkowo niskie, po-
niewaz wyplaty regwarancji wymagane sg dopiero w sytuacji niesptacenia kre-
dytu przez kredytobiorce, a koszty informacyjne i administracyjne oceny kredy-
towej ponosi sektor prywatny (instytucje kredytowe (BK?) i banki gwarancyjne
(BG). Banki gwarancyjne pozyskuja srodki na swojg dziatalnos¢ z:
e regwarancji,
o Kreditanstalt fiir Wiederaufbau, ktory udziela im niskoprocentowe
kredyty oraz

e Kkapitatu whasnego,

2 Banki komercyjne.
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BEKvzBG stare landy)

Rysunek 2. Podziat ryzyka kredytowego kredytu z gwarancjg banku gwarancyjnego

Zroédto: Opracowanie whasne na podstawie: Althammer i in., 2011.

Dziatalno$¢ bankow gwarancyjnych jest uwarunkowana okreslonymi ograni-
czeniami ustalonymi przez organa panstwowe. Ograniczenia te dotycza wysoko-
$ci 1 czasu udzielonej gwarancji oraz udziatu wartosci porgczen dotyczacych
sptaty kredytow obrotowych. Dopuszczalna wysoko$¢ udzielonej gwarancji moze
wynosi¢ maksymalnie do 36-krotnosci funduszy wiasnych banku gwarancyjnego,
za$ okres gwarancji/porgczenia nie moze by¢ dtuzszy niz 15 lat (wyjatek stanowia
kredyty na budowe¢ budynkdéw, wowczas okres gwarancji wynosi 23 lata). Po-
nadto warto$¢ poreczen dotyczaca splaty kredytow obrotowych nie moze przekra-
cza¢ 50% wartosci caltego portfela porgczen/gwarancji (Gostomski, 2004).

Aby otrzymac¢ gwarancje/porgczenie przedsigbiorstwo musi przedstawic pro-
jekt rentownego przedsiewzigcia/inwestycji, ktory ocenia Komitet Poreczeniowy
(organ banku gwarancyjnego, oprocz zarzadu i rady nadzorczej, petnigcy funkcje
doradcze i bez ktérego zgody, bank gwarancyjny nie moze udzieli¢ gwarancji/po-
reczenia). Rozpatrujac wniosek o udzielenie gwarancji/poreczenia organ banku
gwarancyjnego bierze pod uwage gtéwnie niefinansowe czynniki warunkujace
powodzenie przedsiewzigcia, tj. kwalifikacje i do§wiadczenie przedsigbiorcy, lo-
kalizacj¢ przedsigbiorstwa i jego atrakcyjnos¢ na rynku. Za udzielenie gwaran-
cji/porgczenia pobieraja one optaty. Procedurg udzielenia gwarancji/porgczenia
do kredytu w banku uniwersalnym mozna podzieli¢ na kilka etapoéw, co zostato
zaprezentowane na rysunku nr 3.
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Etap | Etap Il

zfozenie wniosku o przyznanie
poreczenia i wniosku kredytowego
w banku kredytujacym,

badanie zdolnosci kredytowe;j
kredytobiorcy,

Etap IlI

decyzja o przyznaniu kredytu pod
warunkiem uzyskania
poreczenia/gwarancji,

Etap IV

przekazanie dokumentéw do banku
gwarancyjnego,

Etap V

analiza wniosku kredytowego Etap VI
w banku gwarancyjnym (inne kryteria
oceny wniosku, niz w banku
komercyjnym) i zgoda Komitetu
Poreczeniowego warunkujaca
przyznanie poreczenia/gwarancji,

przestanie listu poreczeniowego do
banku kredytujgcego warunkujgcego
podpisanie umowy kredytowej

Rysunek 3. Procedura udzielenia gwarancji/poreczenia do kredytu w banku uniwersalnym

Zrédto: Opracowanie whasne na podstawie: Dabkowska i Flejterski, 2021.

Banki gwarancyjne w swojej dziatalnosci $cisle wspotpracuja z bankami uni-
wersalnymi, bowiem uzyskanie gwarancji (tzw. Ausfallbiirgschaft) w banku gwa-
rancyjnym zwigzane jest z otrzymaniem pozytywnej oceny wniosku kredytowego
zard6wno od banku gwarancyjnego, banku kredytujgcego (uniwersalnego), jak i od
instytucji samorzadu gospodarczego, o ktérego opinie zwraca si¢ bank gwaran-
cyjny. Poza tym, kredytobiorca musi przedstawi¢ zabezpieczenie na pozostalta
kwotg kredytu zgodnie z przyjeta praktyka bankowa. W sytuacji, gdy kredyto-
biorca nie jest w stanie sptaci¢ swoich zobowigzan kredytowych wzgledem banku
kredytujacego, nastepuje splata jego zobowigzan przez bank gwarancyjny, ale nie
zwalnia to kredytobiorcy z jego zobowigzan, poniewaz zobowigzanie to zostaje
przeniesione do banku gwarancyjnego (Dabkowska i Flejterski, 2021).
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Badania literatury dowodzg wysokg mikro- i makroekonomiczng wartos¢ do-
dang bankoéw gwarancyjnych, poniewaz zmniejszajg one ograniczenia dostepu do
kredytowania dla przedsigbiorstw MSP, ktory czesto stanowi istotng bariere roz-
woju tych podmiotéw (gléwnie mikro i matych), a tym samym pomagaja tagodzi¢
credit crunch gtownie w okresie kryzysu. Oprocz tego banki gwarancyjne zwigk-
szajg efektywnos$¢ operacyjna i przyczyniaja si¢ do zmniejszenia asymetrii infor-
macji (Hennecke i Neuberger, 2020: 64), specjalizujac si¢ w ocenie kredytowej
przedsiebiorstw (bardziej jako$ciowej, niz ilosciowej), ktorym udzielg gwaran-
cji/poreczenia (Honohan, 2010). Ponadto o ich wartosci dodanej §wiadczg ich zy-
ski, liczone z udzielenia porgczen/ gwarancji dla przedsigbiorstw, ktore bez tego
zabezpieczenia nie otrzymatyby kredytowania w banku komercyjnym (Neuber-
ger, 2020: 60-62).

2. PRZEDSIEBIORSTWA MSP W NIEMCZECH W LATACH 2012-2020 - ICH ROZWO)
PRZED | W TRAKCIE PANDEMII COVID-19

Sektor matych i $rednich przedsigbiorstw w Niemczech, okreslany jako Mit-
telstand czy KMU (niem. Kleine und Mittlere Unternehmen) nazywany jest mo-
torem niemieckiej gospodarki. Do tego sektora nalezy najwigksza liczba podmio-
tow prowadzacych dziatalno$¢ gospodarcza — na koniec 2019 r. niemiecki urzad
statystyczny (Statistisches Bundesamt) odnotowat ich 2,6 mln, co stanowito 99%
wszystkich podmiotow gospodarczych tego kraju. Najwigksza czgs¢ tego sektora
stanowily mikroprzedsiebiorstwa (ok. 83%).

Przedsigbiorstwa Mittelstand prowadza dziatalno$¢ w przewazajacej wigk-
szosci w sektorze ustug (w 41% w ustugach opartych na wiedzy i w 35% w pozo-
statych ustugach). Ponadto w 10% zajmujg si¢ budownictwem, oraz przetwor-
stwem przemystowym i pozostalym przemystem przetworczym (Statista, 2022).

Biorac pod uwagg obrot roczny w sektorze KMU w 2012 1., 2019 1.1 2020 1.
(wykres nr 1) nalezy zauwazy¢, ze sektor ten tworzg podmioty, ktorych obrot
roczny nie przekracza 50 mln EUR. Badania prowadzone kazdego roku przez
KfW-Mittelstandspanel wskazuja, ze w 86% wszystkich przedsigbiorstw obrot
roczny nie przekroczyt 1 min EUR, z kolei 6% generowato obréot 2 min EUR i do
10 min EUR, a tylko w przypadku 0,4% podmiotéw obrét roczny wynosit ponad
50 min EUR.
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Wykres 1. Obrot roczny w sektorze matych i §rednich przedsigbiorstw
w2012 r.,2019r.12020 .

Zrodho: Opracowanie whasne na podstawie danych zawartych w raporcie KfW-Mittelstandspanel.

Znaczenie tego sektora w gospodarce Niemiec pokazuje liczba tworzonych
miejsc pracy. W 2019 r. 56% (w 2012 r. 60%) wszystkich zatrudnionych w sek-
torze przedsi¢biorstw bylto zatrudnionych w podmiotach KMU, co zostato przed-
stawione na wykresie nr 2. Dane Statistisches Bundesamt pokazuja, ze w 2019 r.
18% czynnych zawodowo osob pracowalo w mikroprzedsigbiorstwach, 21%
w matych firmach, a 17% w $rednich przedsigbiorstwach. Sukcesywnie wzrasta
liczba zatrudnionych w mikro i matych podmiotach (w okresie siedmioletnim
wzrosta o blisko 1 mln pracownikow), a w $rednich firmach utrzymuje si¢ na sta-
tym poziomie (Statistisches Bundesamt, 2022). Co ciekawe, najwiecej pracodaw-
cow zatrudnia do pigciu pracownikow (81% podmiotow). Jest to zwigzane ze zja-
wiskiem tercjalizacji, czyli ze wzrostem sektora ustug — ponad 75% przedsig-
biorstw KMU prowadzi dziatalno$¢ w sektorze ustug.
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Wykres 2. Zatrudnienie w sektorze matych i §rednich przedsigbiorstw w 2012 r. i 2019 .

Zrodho: Opracowanie whasne na podstawie danych zawartych w raporcie KfW-Mittelstandspanel.

Przedsigbiorstwa Mittelstand odgrywajg rowniez istotng role w tworzeniu
warto$ci dodanej, bowiem co drugie euro generujg wlasnie te podmioty. Najwigk-
szy udziat w tworzeniu wartosci dodanej maja Srednie przedsigbiorstwa —15,6%
w 2019 1., (za$ w 2012 r. bylo to 18,6%), nastepnie kolejno mate — 15,6% i mikro
przedsicbiorstwa — 10,77%. Ich znaczenie r6zni si¢ w zaleznosci od sektora,
w ktorym prowadza dzialalno$¢ gospodarcza. Najwieksze znaczenie w 2019 r.
odnotowano w hotelarstwie i budownictwie — przedsi¢biorstwa te generowaty
78% obrotow i zatrudniaty ok. 88% 0sob czynnych zawodowo. Najmniejszg role
dla gospodarki, jako catosci, odegraty przedsigbiorstwa prowadzace dziatalnos¢
w sektorze dostaw energii.

Wzrost wartosci przedsigbiorstwa, a tym samym rozwoj gospodarki krajowej
warunkujg podejmowane przez przedsigbiorstwa projekty inwestycyjne. Przez
kilka lat po kryzysie w 2008 r., gospodarka Niemiec znajdowala si¢ w okresie
stagnacji, co odzwierciedla tez poziom inwestycji przedsi¢gbiorstw sektora KMU,
ktory byt na umiarkowanie niskim poziomie. Dopiero po 2013 r. zaobserwowac
mozna pozytywny trend inwestycyjny trwajacy do 2019 r., bowiem w tym okresie
warto$¢ nowo podjetych inwestycji w catym sektorze przedsiebiorstw niemal si¢
podwoita (KfW-Mittelstandspanel, 2021). Ozywienie w podejmowaniu howych
projektéw inwestycyjnych byto widoczne gldwnie w srednich przedsigbiorstwach
(wykres nr 3). W analizowanym okresie warto$¢ nowo podjetych przez nie inwe-
stycji wzrosta o 21 mld EUR. Inwestowaty one gtdéwnie w aktywa trwale, rzadziej
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w aktywa obrotowe. Mate przedsigbiorstwa dopiero w 2018 r. zwigkszyly wolu-
men podejmowanych projektow inwestycyjnych, a mikro firmy tylko w 2016 r.
1 2017 r. Lacznie sektor KMU zwickszyt warto$¢ inwestycji z 136 mld EUR
w 2013 r. do 178 mld EUR w 2019 r.

2012 2013 2014 2015 2016 2017 2018 2019 2020

mMikro ®mMale = Srednie

Wykres 3. Nowe inwestycje w sektorze matych i srednich przedsigbiorstw
w latach 2012-2020 [w %]

Zrodto: Opracowanie whasne na podstawie danych zawartych w raporcie KfW-Mittelstandspanel.

Bioragc pod uwage odsetek przedsiebiorstw KMU, ktére podejmowaty inwe-
stycje trend jest niejednoznaczny, bowiem pomimo tego, ze rosta warto§¢ nowo
podjetych inwestycji, to w 2017 r. i 2019 r. spadt odsetek podmiotéw z nowymi
inwestycjami (w kazdej kategorii przedsigbiorstwa). Oznacza to, ze mniej przed-
sigbiorstw prowadzito projekty inwestycyjne (1,5 mln podmiotow gospodar-
czych), ale za to o wyzszej wartosci. Sytuacje t¢ przedstawia wykres nr 4.
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Wykres 4. Odsetek przedsigbiorstw sektora matych i §rednich przedsigbiorstw z inwestycjami
w latach 2012-2020 [w %]

Zrodlo: Opracowanie whasne na podstawie danych zawartych w raporcie KfW-Mittelstandspanel.

Pozytywny trend inwestycyjny zostal jednak zachwiany przez pandemig¢ CO-
VID-19, ktéra spowodowala ogromng niepewno$¢ inwestycyjng. W samym
2020 r. wolumen nowo podjetych inwestycji spadt o 16%, nominalnie o 26 mld
EUR. Z kolei wida¢ przyrost odsetka przedsigbiorstw z nowo podjgtymi inwesty-
cjami — szczegdlnie w mikroprzedsigbiorstwach zatrudniajacych od 5 do 9 pra-
cownikow. Badania KfW-Mittelstandspanel pokazuja, ze pandemia COVID-19
zmienita potrzeby i preferencje inwestycyjne podmiotow gospodarczych, tzn.
wiele wezesdniej zaplanowanych projektow inwestycyjnych nie zostato wdrozo-
nych, a ustgpily one miejsca mniejszym projektom, ktore mialy pomoéc przedsie-
biorstwom lepiej dostosowac si¢ do sytuacji kryzysowej. Byly to inwestycje
zgodne z nowymi wymaganiami sanitarnymi, digitalizacje produktow, czy inwe-
stycje zwigzane z modernizacja infrastruktury IT (tworzenie home office, wyko-
rzystanie nowych aplikacji cyfrowych itp.). Pandemia COVID-19 przy$pieszyta
cyfryzacje 1 digitalizacje gospodarki.
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Inwestycje przedsiebiorstw z sektora MSP w Niemczech finansowane sa
w znaczacej czesci ze srodkow wiasnych (wykres nr 5). Drugim zrédlem finanso-
wania jest kredyt bankowy, ktory do 2019 r. byl wzglednie staly i oscylowat
w granicach 31-36% Zrodet finansowania. Stosunkowo niski udziat w finansowa-
niu inwestycji maja srodki wsparcia takie jak dotacje, czy alternatywne zrodta fi-
nansowania przedsigbiorstw tj. venture capital. Kredyt bankowy, jako gltéwne
zrédto finansowania zewngtrznego, wykorzystywaly gtownie mikroprzedsiebior-
stwa zatrudniajace od 5 do 9 pracownikoéw (od 35 do 50% zrodet finansowania
inwestycji) i mate przedsigbiorstwa (odpowiednio 36-41%). Pandemia COVID-
19 i utrudniania z niej wynikajace spowodowaty, ze udziat kredytu bankowego
w finansowaniu inwestycji tego sektora spadt (najbardziej w przypadku mikro-
przedsigbiorstw z 50% w 2019 r. do 34% w 2020 r.).
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$rednia w latach 2003-2018 31 49
0% 20% 40% 60% 80% 100%
mkredyt bankowy  ®mérodki wlasne srodki wsparcia (dotacje) M pozostate

Wykres 5. Zrodta finansowania inwestycji w sektorze matych i $rednich przedsigbiorstw
w latach 2003-2020 (jako procent inwestycji)

Zrodlo: Opracowanie whasne na podstawie danych zawartych w raporcie KfW-Mittelstandspanel.

Analiza okresu zapadalnosci kredytow bankowych, z ktérych korzystaty
przedsigbiorstwa KMU wskazuje na wyrazny wzrost wartosci kredytow dtugoter-
minowych, chociaz zmniejszyta si¢ liczba podmiotow z kredytem bankowym
(wykres nr 6). Kredyt o krotkim terminie zapadalnosci oscylowat w granicach 28—
35 mln EUR. Sytuacje t¢ zmienit kryzys spowodowany pandemig COVID-19.
Najwigkszy spadek wartosci kredytu bankowego wykorzystywanego na finanso-
wanie projektow inwestycyjnych wystapit w segmencie kredytow dtugotermino-
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wych — z 45 mld EUR do 23 mld EUR. Spadek ten odzwierciedla ogromna nie-
pewnos¢ duzej czesci przedsigbiorstw. Brak zaufania, bezpieczenstwa i przewi-
dywalnos$ci spowodowal, ze podmioty Mittelstand wolaty unikna¢ kolejnych zo-
bowigzan finansowych.

e K redyt krotkoterminowy Kredyt dlugoterminowy
45
45
36
33 32
28 77 27 23
e A e O 29 29 3

2012 2013 2014 2015 2016 2017 2018 2019 2020

Wykres 6. Kredyt bankowy przedsigbiorstw sektora matych i §rednich przedsi¢biorstw
wedtug terminu zapadalnosci w latach 2012-2020 [w min EUR]

Zrodlo: Opracowanie whasne na podstawie danych zawartych w raporcie KfW-Mittelstandspanel.

Duzym utrudnieniem w dostepie do kredytowania przedsigbiorstw z sektora
MSP jest brak odpowiedniego zabezpieczenia wymaganego przez instytucje kre-
dytowe. W dobie niskich stép procentowych, ktore Europejski Bank Centralny
utrzymywat przez wiele lat, dostepnos¢ kredytu bankowego nie zalezata od kosztu
pozyskania kapitatu na rynku, ale gtéwnie od przedstawienia stosownych zabez-
pieczen. Obecnie za$ szok makroekonomiczny spowodowany pandemig COVID-
19 negatywnie wptywa na jakos¢ portfela kredytowego powodujac wzrost odsetka
kredytow zagrozonych. Swiadomoé¢ wiekszego ryzyka instytucji kredytowych
powoduje wigksza awersje do ryzyka bankow i zmniejsza podaz kredytow. Uta-
twieniem dostgpu do kredytow bankowych dla podmiotow MSP sa gwarancje
i poreczenia kredytowe, ktore korzystnie wptywaja na jako$¢ portfela kredyto-
wego bankow uniwersalnych, a z drugiej strony umozliwiajg harmonijny rozwdj
sektora KMU w Niemczech.
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3. ROLA BANKOW GWARANCYJNYCH DLA ROZWOJU PRZEDSIEBIORSTW SEKTORA MSP

Banki gwarancyjne, jak i inne instytucje porgczen kredytowych w ostatnich
latach zyskuja na znaczeniu, a w szczegolnosci w czasie kryzysu (np. kryzys
z 2008 r., czy pandemia COVID-19) traktowane sa jako instrument polityczny
zwigkszajacy dostep do finansowania zewnetrznego dedykowany dla przedsie-
biorstw z sektora MSP, czy mtodych przedsigbiorstw. Dzieki ich dziatalnosci
w Niemczech panuje korzystny klimat do zaktadania nowych przedsigbiorstw,
ktérych czesto jedynym kapitatem jest ,,specjalistyczne know-how”, jak i prowa-
dzenie dziatalno$ci inwestycyjnej w innowacje. Dziatalno$¢ bankow gwarancyj-
nych posrednio przyczynia si¢ rowniez do zachowywania istniejagcych miejsc
pracy i tworzenia nowych.

3.1. Dziatalnos¢ bankéw gwarancyjnych w czasie stabilnego rozwoju gospodarki

Gospodarka niemiecka po kryzysie w 2008 r. znajdowata si¢ w fazie ozywie-
nia gospodarczego, co przejawiato si¢ wyzszym tempem wzrostu PKB —w 2017 r.
0 2,5%, w 2018 r. 0 1,5%, a w 2020 r. zanotowano spadek o 5% wywotany pan-
demig COVID-19 i kolejny wzrost 0 2,5% w 2021 r. Sytuacja finansowa przed-
sigbiorstw do czasu pandemii COVID-19 byta na bardzo dobrym poziomie.
Wsrod przedsigbiorstw panowat nastrdj inwestycyjny, o czym §wiadcza m.in. wy-
soka czg$¢ zainwestowanego kapitalu wlasnego, wysoka liczba zaciggnietych kre-
dytow, wyzsza warto$¢ gwarancji udzielonych przez banki gwarancyjne pomimo
spadku liczby udzielonych zgod.

Dobra koniunktura gospodarcza i sprzyjajace warunki ze strony otoczenia
przedsiebiorstw MSP w Niemczech zachecaty je do inwestycji. Badania Deutsche
Bundesbank ,, Bank Lending Survey” dowodza, ze do 2019 r. banki tagodzity wa-
runki kredytowania. Zabezpieczenia, ktore oferowaty banki gwarancyjne, tj. gwa-
rancje i poreczenia kredytowe umozliwialy rozwéj obecnych podmiotow MSP
i zaktadanie nowych konkurencyjnych. Przyktadowo, w 2018 r. banki gwaran-
cyjne zatwierdzity 5 758 wnioskéw na udzielenie gwarancji i poreczen kredyto-
wych. Liczbe udzielonych gwarancji oraz ich wolumen zaprezentowano na wy-
kresie nr 7.
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Wykres 7. Gwarancje i porgczenia kredytowe udzielone przez banki gwarancyjne w latach
2012-2020 oraz wartos$¢ kredytow udzielonych przez instytucje kredytowe

Zrédto: Opracowanie whasne na podstawie danych zawartych w Verbandsberichte VdB.

Liczba udzielonych gwarancji i porgczen kredytowych w latach 2012-2016
byta na stalym poziomie i oscylowata w granicach 6 228-6 735, a wolumen udzie-
lonych kredytéw wynosit $rednio 1,1 mld EUR. Dobra koniunktura gospodarcza
oznacza zwykle nieco nizszy popyt na produkty bankéw gwarancyjnych, bowiem
przedsigbiorstwa zwigkszaty kapital wlasny z wypracowanego zysku i nie zgta-
szaly zapotrzebowania na gwarancje. Pomimo tego, ze w 2018 r. spadta liczba
zatwierdzonych zgdd na udzielenie gwarancji i porgczen, to ich wolumen utrzy-
mywat si¢ na wysokim poziomie i wynosit 1,12 mld EUR. Oznacza to, ze banki
i inne instytucje kredytowe w Niemczech mogly udzieli¢ kredytow na taczng
kwote 1,7 mld EUR. Pamigtajac, ze kredytobiorcy muszg wnie$¢ kapitat wiasny,
a banki gwarancyjne gwarantuja do 80% catkowitego finansowania, to dzwignia
finansowa jest jeszcze wigksza (czterokrotno$¢ wartosci kredytéw), co oznacza,
ze przedsigbiorstwa KMU objete gwarancjami byly w stanie zainwestowac
w 2018 r. blisko 7 mld EUR.

Gwarancje maja rowniez pozytywny wplyw na rynek pracy — w samym
2018 r. banki gwarancyjne pomogty stworzy¢ lub utrzymac prawie 74 tys. miejsc
pracy. Efekt dtugoterminowy jest jeszcze wigkszy, poniewaz w okresie 2012—
2018 $rednia liczba udzielonych gwarancji 1 porgczen kredytowych wynosita pra-
wie 6300, a liczba zabezpieczonych miejsc pracy ok. 85 tys. Na koniec 2018 r.
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banki gwarancyjne posiadaty w swoich portfelach poreczenia i gwarancje w wy-
sokos$ci ponad 5,6 mld EUR udzielonych 43 307 przedsigbiorstwom KMU.
Najwiecej udzielonych gwarancji i poreczen trafito do przedsigbiorstw w Ba-
denii-Wirtembergii, Hamburga, Nadrenii-Péinocnej, Westfalii oraz Szlezwik-
Holsztyn (stare landy). Regionami o najwyzszej stopie porgczen i gwarancji byty
za$ Brandenburgia (76,9%) oraz Saksonia-Anhalt (76,4%). Ponad potowa udzie-
lonych gwarancji i poreczen kredytowych trafita do start-upow — w tym wiecej do
start-upow wykupujacych udziaty w istniejacej firmie, niz do nowo rozpoczyna-
jacych dziatalno$¢ gospodarczg. Podziat przedsigbiorstw ze wzgledu na branze
prowadzonej dziatalno$ci gospodarczej przedstawiono na wykresie nr 8.
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Wykres 8. Beneficjenci przyznanych gwarancji i porgczen kredytowych w 2018 r. wedtug
sektorow oraz warto$¢ kredytow udzielonych przez instytucje kredytowe
tym sektorom [w min EUR]

Zrodho: Opracowanie wiasne na podstawie danych zwartych w sprawodaniu Vebandsbericht 2018 r.

W analizowanym okresie najwigkszymi beneficjentami gwarancji i poreczen
kredytowych byty sektor rzemiosta i ustug (wykres nr 8). Na te dwa sektory przy-
pada prawie potowa wszystkich udzielonych gwarancji i porgczen. Banki gwaran-
cyjne przyznaty po 247 mln EUR gwarancji, co powodowato, ze podmiotom
z sektora rzemiosta zostaty przyznane kredyty o wartosci 362,5 mln EUR, za$
z sektora ustug o wartosci 367 min EUR. Najmniej gwarancji otrzymaty podmioty
MSP z sektora transportu, ogrodnictwa oraz rolnictwa i le§nictwa.
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Proces otrzymania gwarancji jest wieloetapowy i wymaga otrzymania pozy-
tywnych decyzji zarowno w banku uniwersalnym (kredytujacym), jak i banku
gwarancyjnym (udzielajgcemu gwarancji lub porgczenia kredytowego). Najwigk-
szym partnerem finansowym z przyznawaniu kredytow z gwarancja bankow gwa-
rancyjnych sg od wielu lat kasy oszczednosci (wykres nr 9). W 2018 r. kasy 0sz-
czednosci udzielity kredytow zabezpieczonych gwarancjami o wartosci 756 min
EUR. W pozostatych grupach bankowych, udzial, w analizowanych latach, jest
niemal niezmienny.
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Wykres 9. Wspotpraca bankow gwarancyjnych z kredytujgcymi przedsigbiorstwa
MSP instytucjami kredytowymi w 2018 1 2020 r.

Zrodho: Opracowanie whasne na podstawie danych zawartych w Verbandsberichte VdB.

3.2. Dziatalno$¢ bankéw gwarancyjnych w czasie niestabilnosci gospodarczej
wywotanej pandemia COVID-19

Niemiecka gospodarka po niemal dziesigcioletniej fazie wzrostu gospodar-
czego znalazta si¢ w wyniku pandemii COVID-19 w recesji. Statistisches Bunde-
samt wyliczyl, ze PKB realny w 2020 r. byt nizszy o 5% niz w roku poprzednim.
Kryzys wywotany pandemig COVID-19 dotkliwie uderzyl w przemyst i sektor
ustug, cho¢ i inne sektory odczuty jej skutki. Wyniki gospodarcze w sektorze pro-
dukcyjnym gtownie w wyniku lockdownu i zaktocenia globalnych tancuchow do-
staw spadly 0 9,7%, a w przetworstwie przemystowym nawet o 10,4%. W sekto-
rze ustug odnotowano najwigksze do tej pory spadki o 6,3% — szczeg6lnie w sek-
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torze polaczonym, tj. handel, transport oraz gastronomia i hotelarstwo. Ograni-
czenia sanitarne w zakwaterowaniu gosci i gastronomii doprowadzily do giebo-
kiej recesji branzy hotelarskiej. Jedynie handel internetowy i przemyst budowlany
sprostal wyzwaniom kryzysowym 1 zyskiwaty na znaczeniu.

Pandemia COVID-19 ograniczyta rowniez wzrost na rynku pracy o 1,1%
w stosunku do 2019 r. Szczegodlnie dotkliwe skutki odczuli pracownicy zatrud-
nieni w niepelnym wymiarze oraz osoby samozatrudnione. Jedynie dzigki specjal-
nym przepisom dotyczacym skroceniu wymiaru czasu pracy udato sie uniknaé
kolejnych zwolnien.

Przedsigbiorstwa pokrywaly oczekiwane straty ze srodkéw wtasnych lub mu-
sialy zaciaga¢ kredyty, aby zlikwidowa¢ ograniczenia ptynnos$ci. Wiele przedsie-
biorstw spotkato si¢ z ograniczeniami w dostepie do kredytowania z powodu nie-
dostatecznego zabezpieczenia i zgltaszato popyt na produkty bankéw gwarancyj-
nych. Jak pokazuje wykres nr 7, w 2020 r. wzrosta liczba udzielonych pozytyw-
nych decyzji o przyznaniu gwarancji o ponad tysigc. Banki gwarancyjne udzielity
tacznie gwarancji o wartosci blisko 1,5 mld EUR, co pozwolito na przyznanie linii
kredytowych w bankach uniwersalnych w wysoko$ci pond 2 mld EUR. Pandemia
COVID-19 spowodowata, ze wybrane sektory, tj. gastronomia i hotelarstwo, czy
transport, ktore jak dotad zglaszaly popyt na gwarancje i porgczenia kredytowe na
umiarkowanym poziomie, coraz czesciej siegaty po nie (wykres nr 10). Udziat
udzielonych gwarancji w sektorze gastronomia i hotelarstwo w catkowitej liczbie
udzielonych gwarancji i poreczen kredytowych wzrost w wyniku pandemii CO-
VID-19 o ponad 4 p.p. w transporcie 0 5 p.p. Co wiecej, ponad potowa sfinanso-
wanych projektow (52%) dotyczyta porgczen i gwarancji dla istniejacych od lat
firm. To zatrzymato lata rozwoju, przynajmniej tymczasowo.
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Zrédto: Opracowanie whasne na podstawie danych zawartych w Verbandsberichte VdB.

Zwigkszona liczba udzielonych gwarancji opiewajacych na wyzsza warto$¢
byta mozliwa dzieki specjalnemu rozporzadzeniu ,, Bundesregelung Biirgschaften
2020°, w ramach ktorego podniesiono gorng granicg gwarancji oraz regwarancje
rzadu federalnego dla niemieckich bankéw gwarancyjnych (Bundesministerium
fiir Wirtschaft und Energie, 2020). Gwarancje mogty by¢ udzielane firmom, ktore
do czasu pandemii COVID-19 mialy rentowne modele biznesowe i mogly by¢
przeznaczone na finansowanie kapitatu obrotowego i inwestycji (kredyty, ra-
chunki biezace i linie gwarancyjne lub finansowanie leasingiem) do wartosci 2,5
min EUR (poprzednio 1,25 min EUR). Programy te skierowano do wszystkich
sektorow, a w szczegolnosci dla matych i Srednich przedsigbiorstw.

PODSUMOWANIE

Zapotrzebowanie na gwarancje jest wynikiem niedoskonatosci rynku w finan-
sowaniu matych i $rednich przedsicbiorstw oraz przedsigbiorstw rozpoczynaja-
cych dziatalno$¢, ktore ze wzgledu na zbyt niski poziom kapitatu wiasnego Iub
jego brak nie majg dostepu do kredytu bankowego. Ponadto niekorzystne warunki
gospodarcze, tj. wysokie wymagania kredytowe, brak zabezpieczenia czy wysoka
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asymetria informacji powoduja, ze wiele przedsigbiorstw pomimo pomystu
i checi realizacji projektow inwestycyjnych musi z nich zrezygnowaé. W celu
zmniejszenia luki finansowania i poprawy dostepu do finansowania zewnetrznego
kredytem bankowym, w Niemczech istnieje system regionalnych prywatnych
bankéw gwarancyjnych, ktore nie zaburzajac mechanizmu rynkowego oferuja
przedsigbiorstwom gwarancje i porgczenia kredytowe, a przy tym dziela ryzyko
kredytowe z bankami kredytowymi i panstwem.

Przeprowadzona w niniejszym artykule analiza dowodzi, ze banki gwaran-
cyjne generuja wysoka wartos¢ dodang zwigkszajac dostgpnosc kredytow banko-
wych i1 umozliwiajac tym samym realizacje projektow inwestycyjnych przedsie-
biorstw sektora MSP oraz start-upéw. Wynikajacy z ich dzialalno$ci wzrost pro-
dukcji ogdlnej i zatrudnienia ma pozytywny wplyw na dobrobyt gospodarczy. Po-
nadto banki gwarancyjne zwigkszaja efektywno$¢ operacyjng i przyczyniaja si¢
do zmniejszenia asymetrii informacji, specjalizujac si¢ w ocenie kredytowej
przedsiebiorstw (bardziej jakosciowej, niz ilosciowej). Ich dziatalnos¢ oddziatuje
pozytywnie rowniez na instytucje kredytowe, bowiem biorg one na siebie duza
czes¢ ryzyka.

Chociaz w czasie dobrej koniunktury gospodarczej wiele istniejacych od lat
przedsigbiorstw nie potrzebuje w tak duzym stopniu produktéw bankow gwaran-
cyjnych — korzystaja z nich gtdwnie start-upy czy inne nowotworzone podmioty,
to wolumen przyznawanych gwarancji w latach 2012-2019 $wiadczy o wysokim
zapotrzebowaniu na ich istnienie. Ponadto majg one pozytywny wplyw na rynek
pracy —w latach 2012-2018 dzi¢ki kredytom z gwarancjami zabezpieczonych zo-
stalo ok. 85 tys. miejsc pracy. Dzieki ich dziatalnosci w Niemczech panuje ko-
rzystny klimat do zaktadania nowych przedsigbiorstw, ktorych czgsto jedynym
kapitatem jest ,,specjalistyczne know-how”, jaki i prowadzenie dziatalnosci inwe-
stycyjnej
w innowacje.

Banki gwarancyjne zyskujg na znaczenie najbardziej w czasie niestabilnosci
gospodarczej — wowczas traktowane sg jako instrument polityczny zwigkszajacy
dostep do finansowania zewnetrznego przedsicbiorstw z sektora MSP, start-
upow, czy mtodych przedsigbiorcow. Pandemia COVID-19 zrewidowata po-
trzeby 1 preferencje inwestycyjne podmiotow gospodarczych, wiele z nich mu-
siato zacigga¢ kredyty bankowe na dostosowanie si¢ do nowych wymogow sani-
tarnych i modernizacje¢ infrastruktury IT. Banki gwarancyjne odegraty wowczas
znaczgca rolg, bowiem z jednej strony zmniejszaly awersje do ryzyka w bankach
uniwersalnych przejmujac na siebie ryzyko (90% lub w niektorych przypadkach
wyzej), za$ z drugiej tworzyly klimat harmonijnego rozwoju w czasach niepew-
nosci i braku poczucia bezpieczenstwa.

Warunkiem poprawiajgcym wigksza dostepnos¢ gwarancji/porgczen otrzy-
mywanych od bankéw gwarancyjnych dla podmiotéw gtéwnie z sektora MSP
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1 zwigkszajacym warto$¢ dodana tych podmiotéw kredytowych dla catego rynku
finansowego powinno by¢ zwigkszenie regwarancji rzadu/landu. Umozliwityby
one stworzenie oferty dla wickszej ilo$ci podmiotow i1 zachgcity przedsiebiorstwa
do innowacyjnych dziatah i inwestyc;ji.
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ROLA BANKOW GWARANCYJNYCH W NIEMCZECH W TWORZENIU HARMONIJNEGO
ROZWOJU PRZEDSIEBIORSTW Z SEKTORA MSP

Streszczenie

W artykule podjeto prébe zbadania roli bankéw gwarancyjnych, ktérych gtéwnym celem
dziatalnosci jest wspieranie rozwoju konkurencyjnosci przedsiebiorstw MSP poprzez
umozliwienie im dostepu do kredytowania poprzez udzielone gwarancje i poreczenia kre-
dytowe, w tworzeniu harmonijnego rozwoju przedsiebiorstw tego sektora. Na poczatku
scharakteryzowano banki gwarancyjne oraz ich wartos¢ dodang dla gospodarki. W czesci
empirycznej, na podstawie danych zaczerpnietych z Verband Deutscher Biirgschaftsban-
ken e.V. przedstawiono ich udziat we wspieraniu rozwoju przedsiebiorstw z sektora MSP
w okresie przed pandemig COVID-19, jak i w jej trakcie. Z przeprowadzonej analizy wy-
nika, ze banki gwarancyjne zwiekszajg efektywnos$¢ operacyjng i przyczyniajg sie do
zmniejszenia asymetrii informacji, specjalizujgc sie w ocenie kredytowej przedsiebiorstw
(bardziej jakosciowej, niz ilosciowej), a przy tym zmniejszajg luke finansowa. Ich dziatal-
nos$¢ oddziatuje pozytywnie rowniez na instytucje kredytowe, bowiem biorg one na sie-
bie duzg czes¢ ryzyka. Dzieki ich dziatalnosci w Niemczech panuje korzystny klimat do
zaktadania nowych przedsiebiorstw, ktérych czesto jedynym kapitatem jest ,specjali-
styczne know-how”, jak i innowacyjne przedsiewziecie.

Stowa kluczowe: banki gwarancyjne, przedsiebiorstwa MSP, kredyt, gwarancja kredy-
towa.
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OPINION OF INFLATION AND METHODS OF PROTECTION AGAINST ITS NEGATIVE
EFFECTS OF STUDENTS

Abstract

The purpose of the article/hypothesis: The purpose of the article is to show and analyze the point
of view and knowledge of students in terms of inflation and methods of protection against its
negative effects.

Methodology: The work consists of desk research of modern inflation and analysis of data
gathered by questionnaire entitled “Opinion of inflation and methods of protection against its
negative effects of students” containing both closed-ended and open-ended questions. The
research was conducted using CAWI method on 329 respondents. The selection of the sample was
random.

Results of the research: Students are aware of current (at the time) inflation rate, although they
do not know the exact interpretation of it. They apply some preventive methods to protect their
savings such as paying attention to what they buy. There is still part of students who do not protect
their savings against negative effects of inflation at this moment, but if inflation rate was higher,
they would. Public bodies responsible of preventing price increases and mitigating the negative
effects of inflation are not trusted by students. Even though students know destructive impact of
inflation they are aware of its potential positive effects of economy when well managed and under
control.
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Bartosz Buta

WSTEP

Aktualny wzrost cen konsumenckich w Polsce i na $wiecie pobudzit badaczy
do badan i analiz nad wspotczesnym obliczem zjawiska inflacji. Ostatnie lata za-
burzyly relatywnie niezachwiany i staly rozwoj polskiej gospodarki. Jest to trudny
okres nie tylko dla naszego panstwa, ale rowniez dla catego $wiatowego otoczenia
gospodarczego. Pandemia COVID-19, wojna na Ukrainie, a w chwili obecnej ro-
snaca inflacja to najtrudniejsze z wydarzen, z ktérymi przychodzi sie zmierzy¢
wspotczesnym gospodarkom, a wszechobecny proces globalizacji tylko poglebia
wplyw tych wydarzen. Wysoka inflacja niezaleznie od przyczyn jest destrukcyj-
nym zjawiskiem i wprowadza zamg¢t w planowaniu oraz wykonywaniu decyzji
ekonomicznych na poziomie panstwowym, rynkowym, a takze konsumenckim.
Zjawisko to dotyka wszystkie grupy wiekowe od najmtodszych po najstarszych.
Najbardziej dotkliwe jest jednak dla 0s6b zyjacych juz samodzielnie, a wigc 0s6b
dorostych. Jednak to mtode i ksztalcace si¢ osoby stanowiag o przysztosci strategii
ekonomicznych i sg kluczowymi jednostkami budujacymi przysztos¢ polskich re-
aliow, wobec czego warto przyjrzec si¢ ich wiedzy, opinii i reakcji na zmieniajaca
si¢ sytuacje ekonomiczng, a takze przeanalizowac ich metody obrony przed nega-
tywnymi skutkami inflacji. Istnieje wiele metod zar6wno na szczeblu panstwo-
wym, jak i konsumenckim, ktore przyczyniaja si¢ do ztagodzenia owych nega-
tywnych skutkoéw tego zjawiska, a takze przywroceniu wskaznika cen towardw
i ustug konsumpcyjnych do stabilnej i kontrolowanej wartosci. Studenci jako nie-
mata cze$¢ spoleczenstwa maja duzy wplyw na ksztaltowanie tego zjawiska,
a stan wiedzy oraz $wiadomo$¢ przyczyn inflacji i jej skutkdéw powinien by¢ wyz-
szy od przecigtnego konsumenta. Celem artykutu jest przedstawienie i analiza po-
strzegania inflacji i wiedzy na jej temat, a takze metod ochrony studentéw przed
jej negatywnymi skutkami. Aby zweryfikowa¢ osiagniecie celu sformutowano na-
stepujace hipotezy badawcze: studenci wykazujg niskie zrozumienie zjawiska in-
flacji oraz studenci stosuja wiele metod ochrony przed negatywnymi skutkami
inflacji.

1. CHARAKTERYSTYKA ZJAWISKA INFLACJI - HISTORIA, PRZYCZYNY | SKUTKI

Charakterystyke zjawiska inflacji nalezy rozpocza¢ od opisu istoty pieniadza.
Pieniadz to kazdy powszechnie akceptowany towar, ktory stuzy do dokonywania
platnosci za dostarczenie dobra lub do regulowania zobowiazan (Begg i in., 2014:
113). Jest to $cisle powigzane z jego podstawows funkcja — pieniadz jako miernik
warto$ci (Owsiak, 2015: 128). Pieniadz, jak wigkszo$¢ dobr wystgpuje w ograni-
czonym zasobie, a zasob ten kontrolowany jest przez bank centralny, ktory jako
jedyny podmiot, ma prawo do jego emisji (Zalewska, 2013: 14). Wynika z tego,
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iz bank centralny ma monopol na tworzenie pienigdza. Jednakze posrednio na po-
daz pienigdza wplywaja rowniez banki komercyjne, ktore uprawnione sg do zja-
wiska tak zwanej kreacji pieniagdza wktadowego (Podstawka, 2017: 518). I cho¢
przez tre$¢ ekonomiczng pieniadz jest dobrem prywatnym to blizej mu do zasobu
wspolnego.

Pienigdz pehi nastgpujace funkcje:

1) miernika wartosci,

2) s$rodka wymiany

3) srodka ptatniczego,

4) $rodka tezauryzacji,

5) miedzynarodowego $rodka ptatniczego (Owsiak, 2015: 128).
Wiaze si¢ to gtéwnie z funkcjonalno$cia i sama idea pienigdza jako pomocy przy
dokonywaniu wymiany towarow.

W literaturze wymienia si¢ rowniez wspotczesne cechy pienigdza. Jego ce-
chy, jak jego warto$¢ zmieniajg sie w czasie i pienigdz jakim postuguje si¢ spote-
czenstwo mimo petnienia takich samych funkcji zmienit swojg postac. Wspotcze-
sny pieniadz jest:

1) papierowy,

2) panstwowy,

3) =zabezpieczony towarami i ushugami,

4) kredytowy (Owsiak, 2015: 137).
W przypadku pierwotnego pienigdza mozna mowic o jego warto$ci wewnetrznej?,
ktorej jest brak w przypadku jego wspotczesnej, papierowej formy.

Warto$¢ pienigdza, mimo pehnienia kluczowej roli w gospodarce, nie jest
stata, a zmienia sie w czasie (Owsiak, 2015: 203). Proces ten powszechnie nosi
miano inflacji. Inflacja jest wzrostem ogodlnego poziomu cen dobr i ustug
(Krugman i Wells, 2020: 298), co prowadzi do spadku sity nabywczej pieniadza.
Ogolnie ujmujge, w dlugim terminie przyczyng takiego stanu rzeczy jest gtéwnie
zwigkszona podaz pieniadza (Krugman i Wells, 2020: 299).

Aby dobrze zrozumie¢ istote inflacji nalezy cofnac si¢ do jej poczatku. Jed-
nym z pierwszych panstw zmagajacych si¢ z inflacja bylo cesarstwo rzymskie,
kiedy to cesarz Neron z uwagi na che¢ zbudowania wigkszej liczby monumental-
nych budowli (takich jak Koloseum), a takze potrzeb¢ sfinansowania toczacych
sic wowczas wojen (Swieton, 2007: 116), stopniowo zaczat obnizaé zawarto§é
srebra w 6wczesnych monetach — denarach. Wraz ze zmniejszaniem si¢ srebra
w monetach tracity one na wartosci i potrzeba byto ich coraz wigcej, aby dokonac
wymiany (Morawski, 2002: 19). Kolejnym takim przyktadem byta XVI-wieczna
Hiszpania, ktéra z uwagi na wydobywanie srebra w kopalniach w nowoodkrytej

Lintrinsic value — oznacza to, ze niezaleznie od petnienia funkcji srodka wymiany sam pienigdz po-
siadat swojg wartos¢ rzeczywista, rynkowa.
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wowczas Ameryce Potudniowej miata monopol na rynku europejskim i dostar-
czajac ogromne ilosci tego surowca (Morawski, 2002: 42) doprowadzita do
spadku jego warto$ci i inflacji na calym kontynencie (Morawski, 2002: 43).
Wspotczesne zjawisko inflacji wyglada jednak nieco inaczej. Wraz z odchodze-
niem od pokrycia pienigdza w ztocie zjawisko inflacji stato si¢ o wiele bardziej
skomplikowane — nie byta to juz tylko zalezno$¢ wagi kruszcu w monetach do ich
wartos$ci. Obecnie warto$¢ pienigdza zalezy od zaufania co do jego faktycznej
warto$ci (Sopocko, 2018: 3). Aby pieniagdz mogt efektywnie spetnia¢ swoja funk-
cj¢ wszyscy uczestnicy obrotu: konsumenci, przedsigbiorcy oraz pozostale pod-
mioty powinni go respektowa¢. W XX wieku liczne wojny zmuszaty panstwa do
dodrukowywania wielkiej iloSci pieniadza, aby sfinansowac dzialania zbrojne.
Wowczas niechlubny rekord wzrostu inflacji zanotowano w Niemczech (Zaleski,
1958: 115). W czasach powojennych to Stany Zjednoczone i Japonia (Klimiuk,
2010: 33) wiodty prym w tym rankingu.

Historia pokazata, ze wptyw na inflacje miata glownie nadmierna podaz pie-
nigdza. Wspoblczesnie na zjawisko inflacji majg wplyw takze inne czynniki.
Obecnie mozna wyr6zni¢ dwa typy inflacji:

- inflacj¢ popytowa,

- inflacj¢ kosztowa.
Inflacja popytowa wystgpuje wowczas, gdy zagregowany popyt na towary prze-
wyzsza mozliwosci jego zaspokojenia, natomiast inflacja kosztowa przejawia sie,
kiedy to podazowa strona rynku zmaga si¢ m.in. ze wzrostem kosztoéw produkcji
(Owsiak, 2015: 206).

Skutki inflacji nalezy rozr6zni¢ na pozytywne i negatywne. Do negatywnych
nalezy oczywiscie spadek wartosci pieniadza, co wptywa na zmniejszenie jego
warto$ci nabywczej. Przeklada si¢ to bezposrednio na zmniejszenie wartosci 0sz-
czednosci przy zatozeniu korzystania z funkcji tezauryzacyjnej, a takze wprowa-
dzanie niepewnosci w planowaniu z uwagi na brak pewnosci co do przysztej war-
tosci pienigdza, co z kolei prowadzi do znieksztatcen rynkowych i niekonwencjo-
nalnych decyzji producentow i konsumentéw. Do pozytywnych skutkow inflacji
nalezy natomiast: redukcja dlugu, stymulowanie wzrostu gospodarczego poprzez
motywacje do inwestowania i konsumowania, a nie skladowania pieni¢dzy,
a takze zwigkszenie produkcji.

Zar6wno na szczeblu panstwowym, jak i konsumenckim istnieja metody
przeciwdziatania inflacji. Najwazniejsze z nich to:

1) zwigkszanie stop procentowych,

2) zwigkszanie rezerw bankowych,

3) zmniejszanie wydatkow rzgdowych,

4) zmiany w podatkach (funkcja redystrybucyjna),
5) zmiana struktury zadtuzenia,

6) decyzje na rynku walutowym.
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W polskim prawodawstwie termin ,,inflacja” de facto nie pojawia si¢ wcale.
W zamian mowa jest o wzro$cie cen lub o wskazniku cen towardw i ustug. Ustawa
z dnia 29 sierpnia 1997 r. o Narodowym Banku Polskim wskazuje na podstawowy
cel dziatalno$ci NBP, jakim jest utrzymanie stabilnego poziomu cen (Dz. U. 1997
Nr 140 poz. 938), a co roku w ustawie budzetowej pojawia si¢ informacja o pro-
gnozowanym S$redniorocznym wskazniku cen towarow i ushug konsumpcyjnych
ogotem (Dz.U. 2023 poz. 256)2. Informacje o $redniorocznym wskazniku cen to-
wardw i ushug konsumpcyjnych mozna znalez¢ rowniez w ustawie z dnia 29 sierp-
nia 1997 r. Prawo bankowe i dotyczy ona kwestii waloryzacji §rodkow pienig¢z-
nych na rachunku bankowym (Dz.U. 1997 Nr 140 poz. 939).

2. WSPOLCZESNA SYTUACJA INFLACYJNA NA SWIECIE

Dwie pierwsze dekady drugiego tysigclecia charakteryzowaly sie stabilno$cia
cen zarowno W Polsce jak i na $wiecie (Reinhart i Graf Von Luckner, 2022).
W najtrudniejszej sytuacji ze wzglgdu na inflacje we wspomnianym przedziale
czasowym znalazly si¢ Kraje takie jak: Wenezuela, Zimbabwe i Argentyna. Czyn-
niki wywotujace szalejacg inflacje w tych panstwach lezaly gtéwnie w ich poli-
tyce wewnetrznej. W Wenezueli byly to przede wszystkim spadek eksportu ropy,
ktora byta gtéwnym Zrédlem dochodu tego panstwa, zmiany polityczne, z ktorymi
wigzala si¢ powszechna korupcja, ekspansywna polityka pieni¢zna, a takze brak
racjonalnych inwestycji. W Zimbabwe przyczynami byly zwigkszona podaz pie-
nigdza, brak inwestycji i stabilnosci politycznej, niewtasciwie reformy rolnicze,
a takze brak mozliwosci zaciggania kredytow na arenie migdzynarodowej (Miller
i Ndhlela, 2022: 5619). W Argentynie przyczynami wysokiej inflacji byty nad-
mierna emisja pienigdza, brak stabilnosci politycznej, czgsta dewaluacja waluty,
wysokie koszty produkcji i wysokie zadtuzenie (Blanco et al., 2022: 19). Na po-
ziomie $wiatowym sytuacja byta relatywnie opanowana. Sytuacja zmienita si¢
diametralnie w roku 2019, kiedy w wyniku ewolucji wirusa SARS-CoV-2 wybu-
chla ogolnoswiatowa pandemia.

Wybuch pandemii COVID-19 zapoczatkowal ogromne zmiany w gospo-
darce: utrudniona produkcja i ograniczony transport. W wielu panstwach mozna
byto zaobserwowac krotkoterminowy spadek produkeji (www1).

Swiatowa inflacja w 2022 r. wyniosta 8,8% i oczekuje si¢, ze spadnie do po-
ziomu 6,6% w 2023 r. oraz 3,4% w roku 2024. Spadek prognozowany jest takze
w przypadku wzrostu gospodarczego, ktory w 2022 r. wyniost 3,4%, a w roku
2023 wyniesie 2,9% (World Economic Outlook..., 2023: 7). Na warto$¢ obecnej
inflacji wpltyw maja gospodarki rozwijajace si¢, ktore zajmujg czolowe miejsca

2W 2023 r. wart. 17.
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w rankingu najwyzszych poziomow inflacji. Naleza do nich kraje takie jak: Zim-
babwe (284,94%), Wenezuela (210%), Sudan (154,91%) (www?2).

Tabela 1. Wysokos$¢ wskaznika CPI w latach 2021-2022 oraz prognoza na lata 2023-2024

2021 2022 2023 | 2024

Swiatowe ceny konsumpcyjne 4,70 8,80 6,60 4,30
Kraje rozwinigte 3,10 7,30 4,60 2,60
Kraje rozwijajace si¢ i stabo rozwinigte 5,90 9,90 8,10 5,50

Zrédto: International Monetary Fund, 2023.

W celu ochrony przed negatywnymi skutkami rozprzestrzeniania si¢ wirusa
SARS-CoV-2 poszczegbdlne panstwa stosowaly rézne metody. Jedng z nich byt
lockdown, czyli ograniczenia zwigzane z transportem mi¢dzy krajami, a nawet
miastami, a takze zamykanie szk6t, zmiana formy pracy na zdalng i podobne me-
tody ograniczenia kontaktu miedzy ludzmi. Aby przeciwdziata¢ dalszemu wzro-
stowi cen, banki centralne z calego $wiata zaczely podnosié stopy procentowe
(Www3). Jest to jedno z gtownych i wykorzystywanych w pierwszej kolejnosci
narzgdzi polityki monetarnej, ktorym dysponujg organy odpowiedzialne za kon-
trolowanie podazy pienigdza. Mimo, iz polityka monetarna i fiskalna powinny by¢
od siebie niezalezne, ich dziatania w zakresie przeciwdziatania skutkom inflacji
powinny by¢ nakierowane na ten sam skutek — zahamowanie wzrostu cen i stop-
niowy powrdt do kontrolowanej wartosci wskaznikow cen towarow i ustug.
W przypadku pandemii COVID-19 bylo to trudne zadanie, ze wzgledu na ko-
niecznos$¢ niesienia pomocy najbardziej dotknietym negatywnymi skutkami pan-
demii.

Najwickszymi mocarstwami na naszej planecie sg Stany Zjednoczone i Chin-
ska Republika Ludowa. USA sg najwieckszym mocarstwem militarnym, jednak
biorac pod uwage wielkos¢ gospodarki np. pod wzgledem kursu sity nabywczej
pienigdza to Chiny obejmujg pozycje lidera (Trejnis, 2022: 7). Decyzje tych pan-
stw regularnie skutkuja zmianami politycznymi i gospodarczymi catego §wiata,
zarowno bezposrednio, jak i posrednio. Prowadzi to do sytuacji, w ktorej w pe-
wien sposob wskazane mocarstwa kontroluja rozwdj $wiata i wytyczaja jego Kie-
runek.

Wraz ze wzrostem inflacji, banki centralne prowadza coraz bardziej restryk-
cyjng polityke monetarng z Systemem Rezerw Federalnych na czele, ktory w li-
stopadzie 2022 r. podniost stopy procentowe z 3,75% do 4% (Sowels, 2023: 4).
Obecnie ksztaltuja si¢ one na poziomie 5,38% i jest to najwyzsza warto$¢ od 22
lat. Wazna jest rowniez podaz pienigdza, od ktorej w gltownej mierze zalezy
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wskaznik inflacji. W tej kwestii Bank Rezerwy Federalnej nie zwigkszat podazy
pieniadza w tak duzym stopniu od 70 lat (www4).

3. WSPOLCZESNA SYTUACJA INFLACYJNA W POLSCE

W Polsce przez dtugi czas wskaznik cen towarow i ustug oscylowat w okoli-
cach dolnej wartosci odchylenia od celu inflacyjnego. Sytuacja zaczeta ulegac
zmianie w 2019 r., a najwigksze odstepstwa zaczeto dostrzega¢ wraz z wybuchem
pandemii COVID-19. Spoteczefistwo polskie musiato zmierzy¢ si¢ z bardzo
utrudnionym trybem zycia. Obecnie niemal wszyscy Polacy odczuwajg skutki in-
flacji i wzrostu cen (Poziom wiedzy finansowej..., 2023: 5). Wzrost wskaznika
cen towarow i ustug przedstawiono na wykresie nr 1.
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Wykres 1. Zmiany cen towarow i ustug konsumpcyjnych w stosunku do
analogicznego okresu roku poprzedniego (w %)

Zrodto: (Wwws).

Obecnie na wysoka inflacje w Polsce wptyw maja rosnace koszty produkc;ji
i wysokie ceny energii (Wwwe). Pierwszy z czynnikdéw mozna bezposrednio za-
kwalifikowaé do skutkow pandemii COVID-19 (Jaworski, 2021: 7), ktora dopro-
wadzita do powstania nowych procedur i obostrzen, ktére znaczaco podniosty
koszty produkcji. Drugi czynnik — koszty energii wiaza si¢ takze z rozwojem wi-
rusa SARS-CoV-2, jednak wickszy wptyw w jego przypadku miata agresja Rosji
na Ukraing i sankcje natozone na Rosj¢ (Kepka i Pajak, 2022: 9).
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Polska juz przed wybuchem pandemii COVID-19 i wojny w Ukrainie, mie-
rzyta si¢ z wysoka inflacja, czego przyczyn nalezy upatrywaé w niskich stopach
procentowych i w spéznionej reakcji organéw odpowiedzialnych za polityke pie-
ni¢zng na zmieniajaca si¢ sytuacje ekonomiczng oraz duze wydatki rzadu
(Www7). Swoj udziat miat rowniez wzrost cen za emisje CO2, odgornie narzu-
cony przez Unie Europejska (Www8), a takze wzrost cen zywnosci, ktory byt wy-
padkowg wszystkich wymienionych wyzej przyczyn. Jak zostato juz wspomniane
we wczesniejszym rozdziale, aby skutecznie walczy¢ z inflacja wtadze monetarne
i fiskalne powinny by¢ zgodne w swoich dziataniach. Nie zaobserwowano jednak
takiej wspotpracy, poniewaz bank centralny zbyt p6zno zareagowat i starat sie
ztagodzi¢ inflacj¢ bazowa, a rzad niejako podsycat inflacje za posrednictwem
spektrum elementéw polityki socjalnej takich jak program 500+ czy podwyzki
emerytur i rent (Www?9). Bez zwiazku nie pozostaje rowniez naptyw uchodzcow
z Ukrainy, ktory podsyca inflacje popytowa. Biorac pod uwage profil uchodzcow,
s to gltdwnie kobiety, dzieci i osoby starsze, duza czgs¢ z nich nie jest w stanie
podja¢ pracy, jednoczesnie zaspokajajac potrzeby pierwszego rzedu. Z perspek-
tywy agregatow monetarnych sytuacja nie mogla by¢ bardziej jednoznaczna —
agregat M3, najszerszy spos$rod badania ilosci pieniadza w obiegu przez NBP,
podwoit si¢ na przestrzeni ostatnich 10 lat, z poziomu 947 miliardow we wrzesniu
2013 r. do 2 233 miliardow w 2023 r. (www10).

4. METODYKA | PROBA BADAWCZA

Meritum artykulu stanowi badanie naukowe w formie kwestionariusza
online. Do przeprowadzenia badania wykorzystana zostata metoda CAWI (ang.
Computer-Assisted Web Interview) ze wzgledu na cheé dotarcia do srodowiska
studentow, ktore duza cze$¢ dnia spedza w mediach spotecznosciowych oraz ze-
branie duzej, jakosciowej liczby kwestionariuszy sposrod studentow z catej Pol-
ski. W badaniu wzi¢to udziat 329 respondentéw. Proba byta losowa.

Ankieta sktadata si¢ z 14 pytan merytorycznych oraz metryczki, ktéra po-
zwolita na oceng proby i wyeliminowanie z niej osob, do ktorych nie byto skiero-
wane badanie. Kwestionariusz sktadat sie zar6wno z pytan jedno oraz wielokrot-
nego wyboru, jak i pytan otwartych, w ktorych respondenci mogli zamiesci¢
swoja dhuzsza opinie i uzasadni¢ swoj wybor w poprzedzajacych pytaniach.
W pytaniach wielokrotnego wyboru pojawita si¢ rowniez odpowiedz ,,inne”,
w ktorej ankietowani mieli miejsce na dodanie alternatywnej odpowiedzi, niewy-
mienionej w pytaniu.

Autor badania dobral pytania w taki sposob, aby poruszy¢ najwazniejsze za-
gadnienia dotyczace inflacji, eliminujac pytania zbedne lub o mniejszym znacze-
niu, tak aby ankieta byta na tyle krotka, zeby potencjalni respondenci nie byli
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zniechgceni do jej wypetnienia, a jednoczesnie na tyle dluga, zeby mogta wyczer-
pac temat przez pryzmat najistotniejszych kwestii.

44%

u Kobieta
1%  ®Mgzczyzna

= Wolg nie podawac

55%

Wykres 2. Struktura plci ankietowanych
Zrédlo: opracowanie whasne na podstawie autorskich badan.

Struktura ptci respondentow dobrze ilustruje przekrdj ptci wérod studentow
polskich uczelni, w ktorych wigkszo$¢ stanowig kobiety. Wobec tego nieréwnego
podziatu, probe nalezy uznac za reprezentatywna, poniewaz odwzorowuje ona ak-
tualng sytuacj¢ demograficzng spoteczenstwa.

H ponizej 18 lat
18- 23 lat

0%

1% 24 -29 lat

m36 - 41 lat

10%

89%

Wykres 3. Struktura wieku ankietowanych
Zrédlo: opracowanie whasne na podstawie autorskich badan.

Zdecydowang wigkszo$¢ ankietowanych stanowig osoby w wieku od 18 do
23 lat, a drugg najwigksza grupa sg osoby w wieku od 24 do 29 lat. Rozpoczynajac
studia, zaraz po zakonczeniu szkoly S$redniej, wickszo§¢ os6b ma 19 lat.
Wyjatkami sg osoby, ktére rozpoczely swoja edukacje rok wczesniej lub
zakonczyly ja w innym kraju np. w Ukrainie (studenci rozpoczynajac ksztatcenie
na uczelni wyzszej moga mie¢ 18 lat lub mniej). Studia licencjackie i magisterskie
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trwaja odpowiednio 3 i 2 lata, wigc konczac studnia wickszo$¢ osdb ma 24 lata.
Majac na uwadze powyzsze, takze w tym przypadku prob¢ nalezy uznaé za
reprezentatywna.

25% B Wies$

B Miasto ponizej 20 tys.
mieszkancow
& Miasto od 20 tys. - 300 tys.
5% mieszkancow

= Miasto od 300 tys. - 500 tys.
mieszkancow

50%

16%

B Miasto powyzej 500 tys.
mieszkancow

4%

Wykres 4. Struktura miejsca zamieszkania ankietowanych

Zrédlo: opracowanie wlasne na podstawie autorskich badan.

Potowa respondentdow to mieszkancy matych miejscowosci do 20 tys.
mieszkancow, a 25% ankietowanych zamieszkuje wie$. Struktura miejsca
zamieszkania oddaje sytuacje mlodych ludzi w naszym kraju, gdyz studenci ze
wsi 1 mniejszych miast przyjezdzaja do duzych miast w celu zdobycia wyzszego
wyksztalcenia i podwyzszenia swoich kompetencji.

26%
® Gimnazjalne
m Podstawowe
1% .
1% i Srednie
0,
0% B Wyzsze

| Zawodowe
2

Wykres 5. Struktura wyksztalcenia ankietowanych
Zrddho: opracowanie wiasne na podstawie autorskich badan.

Docelowa grupa przeprowadzonego badania byli studenci. 72%
respondentéw stanowily osoby z wyksztatceniem $rednim, a wigc osoby bedace
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na studiach licencjackich. 26% ankietowanych posiadalo juz wyksztalcenie
wyzsze, czyli byly to osoby na studiach magisterskich.

Dodatkowo, ostatnig kwestiag poruszona w metryczce byto pytanie: ,,Czy
studiujesz?”. Zadane pytanie pozwolilo wyeliminowaé z proby osoby, ktore
wypetnity kwestionariusz pomimo informacji, ze skierowany jest on wylacznie
do studentow.

5. WYNIKI BADANIA

Pierwsze pytanie zadane ankietowanym dotyczyto obecnego® poziomu
wskaznika CPI, wyliczanego i podanego przez GUS.

4% 2%

m12,90%
= 15,90%

17,90%
= 21,90%

82%

Wykres 6. Na jakim poziomie jest inflacja w Polsce?

Zrddho: opracowanie wiasne na podstawie autorskich badan.

Studenci w 82% odpowiedzieli prawidtowo (CPI = 17,9%), co dobrze $wiad-
czy o ich aktualnej wiedzy na temat wzrostu cen. Moze mie¢ to zwiazek z po-
wszechnoscig informacji o aktualnym poziomie wskaznika CPI w $rodkach ma-
sowego przekazu, w tym w mediach spotecznos$ciowych. Studenci studiow magi-
sterskich odpowiadali poprawnie o 5 punktow procentowych czgéciej niz studenci
studiow licencjackich.

Waznym jest, aby w parze z wiedza na temat danego zjawiska gospodarczego
szto takze jego zrozumienie. Dalsza cze$¢ badania skupiata si¢ na interpretacji
przez studentow istoty inflacji. Na pytanie ,,Co oznacza, ze inflacja w Polsce za
marzec wyniosta 11%?”* 50% ankietowanych wybierato dobrg odpowiedz. Moze

3 obecnego podczas prowadzenia badania, czyli stan na listopad 2022 r.
4 do pytania dotgczony zostat nagtéwek artykutu ze strony internetowe;j.
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to oznaczaé, ze na skutek sprzecznych sygnatdéw jakie studenci otrzymuja z r6z-
nych zrodet (internet, telewizja, gazety) gubig si¢ w ich interpretacji. Oznacza to
takze stabe rozumienie zjawiska inflacji, pomimo posiadania wyksztatcenia wyz-
szego. Jest to bezposrednia przyczyna stabej edukacji z zakresu finanséw w Pol-
sce. Wedlug cyklicznego badania pt. ,,Poziom wiedzy finansowej Polakow 2023
w 2023 r. zaledwie 1/3° badanych ocenita swoja wiedze finansowg jako raczej
duza (27%) Iub bardzo duza (4%), a sami badani uwazajg, ze poprawa edukacji
finansowej moze przyczynic si¢ do lepszego zrozumienia mechanizméw gospo-
darki, lepszego gospodarowania budzetem domowym, a takze wickszego poczu-
cia bezpieczenstwa finansowego (Poziom wiedzy finansowe;j..., 2023: 15).

4%

®inflacja na poziomie 11% oznacza, ze w
ciggu miesigca pienigdz ,zdrozal” o
11%

®inflacja na poziomie 11% oznacza, ze w
ciggu miesigca wszystkie produkty i
ushugi "zdrozaty" §rednio o 11%

50% o o

inflacja na poziomie 11% oznacza, ze w

ciagu roku pienigdz ,stanial” o 11%

®inflacja na poziomie 11% oznacza, Ze w
ciagu roku wszystkie produkty i ustugi
"zdrozaty" §rednio o 11%

Wykres 7. Co oznacza, ze inflacja w Polsce za marzec wyniosta 11%?

Zrodho: opracowanie wiasne na podstawie autorskich badan.

Kolejng poruszong w badaniu kwestig byly dziatania podejmowane przez stu-
dentow w celu zabezpieczenia si¢ przed negatywnymi skutkami inflacji. Za pozy-
tywne nalezy uzna¢ fakt, iz studenci w gldwnej mierze relokuja posiadane pienia-
dze i zwracaja uwage na rozsadne wydatkowanie. Czg$¢ respondentdw nie stosuje
jednak zadnych metod. Na pytanie otwarte kréotkiej odpowiedzi o najefektywniej-
szg metod¢ ochrony oszczednosci studenci wskazywali najczesciej inwestycje
w metale szlachetne i nieruchomosci.

5 Wspétczynnik sie ten zwieksza sie z roku na rok.
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Nie stosuj¢ zadnych metod w tej chwili

Zwracam co uwagg co i za ile kupuje¢

Realizuje zaplanowane wydatki, poki nie jest az tak drogo
Przewalutowuj¢ posiadane pieniadze

Oszczgdzam energig (bardziej niz dotychczas)

Inwestuje oszczgdno$ci w instrumenty finansowe (akcje,
obligacje itd.)

Inwestuje oszczgdno$ci (w nieruchomosci, metale szlachetne

itdl.)

o

50 100 150 200 250

Wykres 8. Jakie metody stosujesz, zeby przeciwdziata¢ wptywowi inflacji
na twoje oszczgdnosci?

Zrodlo: opracowanie wlasne na podstawie autorskich badan.

Aby znalez¢ odpowiedz na pytanie, czy wyzszy wskaznik inflacji moze zmo-
tywowac takie osoby zadano pytanie: ,,Jesli jeszcze nie podejmujesz zadnych
dziatan, zeby ochroni¢ swoje oszczgdnosci przed inflacja to jak wysoki poziom
zmotywuje Ci¢ do tego?”. 27% ankietowanych wskazalo, ze wskaznik CPI powy-
zej 20% zachgci ich do podjecia czynnos$ci majacych na celu ochrong ich oszczed-
no$ci. Natomiast dla 6% respondentdow nie ma znaczenia wysokos¢ inflacji, po-
niewaz niezaleznie od warto$ci wskaznika nie zamierzaja podejmowac zadnych
dziatan przeciwdziatajgcych skutkom inflacji. Moze si¢ to wigzac¢ z niskimi 0sz-
czednosciami albo bagatelizowaniem zjawiska inflacji przez studentow.

=20% - 30%

1%

m30% - 50%

8% 509 - 100%

2% S . -
B Nie zamierzam podejmowa¢ zadnych
o czynnosci przeciwdziatajacych skutkom
6% inflacji

B Podejmuj¢ dziatania juz teraz

® ponad 100%

Wykres 9. Jesli jeszcze nie podejmujesz zadnych dziatan, zeby ochroni¢ swoje oszczedno$ci
przed inflacja to jak wysoki poziom zmotywuje Ci¢ do tego?

Zrddlo: opracowanie wlasne na podstawie autorskich badan.
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Jedna z metod zarzadzania inflacja jest masowy przekaz dotyczacy wskaza-
nych zachowan konsumentéw. Aby spoleczenstwo mialo wplyw na to zjawisko,
konieczne jest jego zaufanie do organéw odpowiedzialnych za przeciwdziatanie
inflacji oraz tagodzenie jej negatywnych skutkéw.

12%

u Nie
0,
2% = Nie mam zdania
mTak

86%

Wykres 10. Czy uwazasz, ze obecny rzad i bank centralny skutecznie
przeciwdzialajg inflacji?

Zrodto: opracowanie wiasne na podstawie autorskich badan.

Wykres 10 pokazuje, ze zdecydowana wigkszos$¢ ankietowanych na pytanie
,,Czy uwazasz, ze obecny rzad i bank centralny skutecznie przeciwdziatajg infla-
Cji?” odpowiedziata przeczaco.

Na pytanie ,,Czy masz zaufanie do profesjonalizmu organow odpowiedzial-
nych za tagodzenie negatywnych skutkow inflacji?” 95% studentéw odpowie-
dziato negatywnie.

% g Nie

95% u Tak

Wykres 11. Czy masz zaufanie do profesjonalizmu organéw odpowiedzialnych za tagodzenie
negatywnych skutkow inflacji?

Zrddlo: opracowanie wlasne na podstawie autorskich badan.
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Biorgc pod uwagg, ze jedng z metod przeciwdziatania inflacji jest kolek-
tywne, z perspektywy spoteczenstwa, podejmowanie decyzji ekonomicznych ta-
kich jak: oszczednos$¢ energii i wody, racjonalne robienie zakupow, brak zmian
w nawykach (np. gwattowne wykupowanie produktéw w sklepach) otrzymane
wyniki sg szczegdlnie martwigce. Zaufanie do rzadu i ustug finansowych od lat
jest bardzo niskie (Edelman Trust Barometer, 2022), lecz nigdy nie byto tak ni-
skie, jak w przedstawionym badaniu. Moze to $wiadczy¢ o braku zaufania do or-
ganow publicznych przez mtodych ludzi.

Jednym z dziatan, podjetych przez rzad majacych na celu fagodzenie skutkow
wysokiego wskaznika CPI byl dodatek inflacyjny.

22%

u Nie
u Tak

78%

Wykres 12. Czy uwazasz, ze dodatek inflacyjny byt dobra decyzja rzadzacych?

Zrédlo: opracowanie whasne na podstawie autorskich badan.

78% ankietowanych nie zgodzito si¢ ze stwierdzeniem, ze dodatek inflacyjny
byt dobra decyzja rzadzacych, poniewaz moze on spowodowac jeszcze wigkszy
wzrost inflacji. Natomiast respondenci, ktorzy wskazali, ze byta to dobra decyzja
wskazali na pomoc dla najubozszych i najbardziej dotknietych skutkami inflacji.

Ostatnig poruszong w badaniu kwestig byly pytania otwartej odpowiedzi
0 pozytywne skutki inflacji i ich wskazanie.
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34%

20%
= Nie
® Nie mam zdania
= Tak

46%

Wykres 13. Czy wedlug Ciebie inflacja ma jakiekolwiek pozytywne skutki?

Zrédlo: opracowanie wlasne na podstawie autorskich badan.

Potowa ankietowanych nie potrafita wymieni¢ ani jednego pozytywnego
skutku inflacji. Jedynie 34% respondentow, ktorzy zaznaczyli, ze takowe istnieja
wskazata nastepstwa takie jak: pobudzenie gospodarki, wzrost swiadomosci w za-
kresie wydatkowania i oszczgdzania pieniedzy, “oczyszczenie” gospodarki, spa-
dek realnej wartosci zadluzenia, a wszystko to pod warunkiem kontroli nad infla-
cja.

Analiza otrzymanych odpowiedzi pokazata, ze wsrod kobiet zaledwie 24%
respondentek potrafito wymieni¢ przynajmniej jedna zalete inflacji, natomiast w
przypadku me¢zczyzn odsetek wynidst 45%. W poprzednich pytaniach kwestiona-
riusza struktura odpowiedzi w podziale na pte¢ byta bardzo zblizona. Co wigcej
osoby, ktore poprawnie wskazaty aktualny poziom wskaznika CPI czgsciej wy-
mieniaja pozytywne skutki inflacji. Inflacja mimo, iz wigkszos$ci spoteczenstwa
kojarzy si¢ z destrukcyjnym wptywem na gospodarke i ich oszczednosci, z po-
ziomu panstwa ma ona szereg korzysci, CO zostalo wspomniane w pierwszym roz-
dziale artykutu.

PODSUMOWANIE

Celem artykutu byto przedstawienie i analiza postrzegania inflacji, i wiedzy
na jej temat, a takze metod ochrony studentdw przed jej negatywnymi skutkami.
Przeprowadzone badanie wykazato, ze studenci maja wiedz¢ o aktualnej sytuacji
inflacyjnej, ale mato z nich rozumie samo zjawisko. Aby zabezpieczy¢ si¢ przed
negatywnymi skutkami inflacji stosuja rozne, powszechnie znane metody takie
jak: zwracanie uwagi na wydatki, oszczedzanie energii, a takze wszelkiego ro-
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dzaju inwestycje. Nie wszyscy mtodzi ludzie starajg si¢ uchroni¢ swoje oszczed-
nosci przed negatywnymi skutkami inflacji, dziatania takie deklaruje zaledwie
67% respondentéw. Dzialania pozostalej cze¢$¢ ankietowanych uzaleznione sg od
wyzszych wartosci wskaznika CPI. Powyzsze moze mie¢ zwiazek z podsiadaniem
niskich oszczednos$ci przez mtodych ludzi, a takze brakiem czasu, ktory potrzebny
jest do racjonalnego lokowania nadmiarowych $rodkow. Organy panstwowe 0d-
powiedzialne za przeciwdziatanie wzrostowi cen oraz tagodzenie negatywnych
skutkéw tego zjawiska nie ciesza si¢ zaufaniem studentow. Mimo §wiadomosci
na temat niekorzystnego wptywu wysokiej inflacji na swoje oszczedno$ci oraz na
catly obrot gospodarczy, cze$¢ studentow jest Swiadoma pozytywnych skutkdéw
jakie niesie ze sobg kontrolowana inflacja. Pierwsza z postawionych hipotez: stu-
denci wykazujq stabe zrozumienie zjawiska inflacji zostata zweryfikowana pozy-
tywnie, natomiast druga, ktora brzmiata: studenci stosujq wiele metod ochrony
przed negatywnymi skutkami inflacji zostata zweryfikowana negatywnie.

PODZIEKOWANIA

Swoje podzickowania chciatbym skierowa¢ do mgr Wojciecha Jarosza za
inspiracj¢ i motywacj¢ do napisania artykutlu oraz pomoc w tym procesie.

FINANSOWANIE

Publikacja zostala sfinansowana z budzetu Kota Naukowego Rachunkowosci
UEK.
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POSTRZEGANIE INFLACJI ORAZ METODY OCHRONY STUDENTOW PRZED JEJ NEGATYW-
NYMI SKUTKAMI

Streszczenie

Cel artykutu/hipoteza: Celem artykutu jest przedstawienie i analiza postrzegania inflacji
i wiedzy na jej temat, a takze metod ochrony studentéw przed jej negatywnymi skutkami.

Metodyka: Praca zawiera przeglad literatury w temacie wspétczesnej inflacji oraz analize
badania naukowego o tytule ,Postrzeganie inflacji oraz metody ochrony studentow
przed jej negatywnymi skutkami”. Badanie zostato przeprowadzone metoda CAWI na
prébie 329 respondentdéw. Proba byta losowa.

Wyniki/Rezultaty badania: Analiza przeprowadzonego badania wykazata, ze studenci,
mimo iz orientujg sie w obecnej sytuacji inflacyjnej, to stabo rozumiejg samo zjawisko.
Aby zabezpieczy¢ sie przed negatywnymi skutkami inflacji, stosujg rézne powszechnie
znane metody, takie jak zwracanie uwagi na wydatki, oszczedzanie energii, a takze wszel-
kiego rodzaju inwestycje. Jednakze nie wszyscy starajg sie uchroni¢ swoje oszczednosci
przed negatywnymi skutkami inflacji. Dziatania czesci ankietowanych uzaleznione sg od
wyzszych wartosci wskaznika CPI. Organy publiczne odpowiedzialne za przeciwdziatanie
wzrostu cen oraz tagodzenie negatywnych skutkdéw tego zjawiska nie cieszg sie zaufa-
niem studentéw. Lecz mimo $wiadomosci na temat destrukcyjnego wptywu wysokiej in-
flacji na swoje oszczednosci oraz na caty obrdt gospodarczy, czes¢ studentow jest Swia-
doma pozytywnych skutkow, jakie niesie ze sobg kontrolowana inflacja.
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HOUSEHOLD SAVING IN CRISIS — LITERATURE REVIEW
Abstract

The purpose of this article is to compare the focus of researchers and the saving behavior of
households in different types of crises within the scope of the financial crisis of 2008 and the
pandemic crisis.

The research focused on the literature review of publications in the WoS bibliographic database
concentrated on saving and personal finance with the addition of a crisis or pandemic. 276
publications in the WoS category of Economics were identified. Full and fractional clustering with
VOS Viewer was applied.

It has been found that there are differences in the behavior of households and in the focus of
researchers concerning analyzed terms between the pandemic and other crises. In the case of the
financial crisis of 2008, a broader approach prevailed, considering the situation of the financial
market and its liquidity, but also inequalities and imbalances at the individual, national and
international levels. When it comes to the pandemic, the term savings had the most associations
with problems related to the situation of an individual household. Attention was paid to financial
security, income, wealth, and demand generated by the household.

Keywords: saving, household finance, pandemic, crisis, precautionary saving.
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INTRODUCTION

According to J.M. Keynes, the precautionary saving motive is among the sav-
ing motives that households are being driven by Browning and Lusardi (1996:
1797). It is considered one of the most important motives for saving (Lusardi,
1998). People save, among others, to build the reserve against unforeseen circum-
stances (Brown and Taylor, 2014: 198). The importance of saving is underlined
to support the consumption of the households in times of job loss or other situa-
tions negatively influencing household finance in times of crisis. Therefore, in
a crisis, households in a worse situation tend to restrain their borrowing and reduce
their saving due to their lower income. During the later stage of the crisis, they
also liquidate the assets used to allocate saving, mostly precautionary once accu-
mulated in the previous periods.

From the financial markets' point of view, households are direct providers of
capital as individual investors and, lately, indirect via pension plans (Gomes et al.,
2020: 6). The reduction of household savings in a crisis multiplies the problems
of enterprises and financial institutions with access to capital. As a result, with an
increasing disproportion of demand and supply, money prices in the form of in-
terest rates go up, as was observed at the beginning of the economic and financial
crisis of 2007—2008. To provide the economy with liquid money, the central bank
is forced to support the liquidity of credit institutions, at first by lowering interest
rates.

However, during the pandemic crisis, as reported by central statistical offices
and central banks, household sector savings significantly grew (Dey-Chowdhury
et al., 2022). It is assumed that the main reason was forced saving due to re-
strictions on consumption spending (Schneider and Sellner, 2022).

Thus, the question arises about the differences between financial and pan-
demic crises to change household saving trends. That is why the purpose of this
article is to compare the focus of researchers and the saving behavior of house-
holds in different types of crises within the scope of the financial crisis of 2008
and the pandemic. It was hypothesized that during the pandemic, the behavior of
households concerning saving was different from their behavior during other cri-
ses.

1. METHODOLOGY

The literature review was based on publications in the Web of Science data-
base, using keywords related to savings, personal finance, crisis, and pandemic,
excluding WosS categories related to medical sciences and environmental protec-
tion. There were 997 publications identified, of which 276 were included in the
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"Economics" category, and further analysis was based on them (Snyder, 2019).
Statistics available in the WoS database were used for the study, and VOS Viewer
for visualization and clustering. Full and fractional methods of clustering were
applied.

2. RESULTS

2.1. Bibliographic analysis

The analysis of 276 publications showed that 27,9% referred to the situation
in the USA, 10,87% in Great Britain and 7,97% in China. Germany, ltaly, Aus-
tralia, France, Canada, the Czech Republic, and Poland were also in the top ten.
The authors of the publications were affiliated with universities, recognized re-
search entities and international financial institutions, including the National Bu-
reau of Economic Research, Federal Reserve System, Centre for Economic Policy
Research, European Central Bank, and International Monetary Fund.

Considering the publication type, 86,96% of the analyzed publications were
scientific articles, and 14,85% were conference materials. On average, there were
1,5 publications per source. The most active journals were Applied Economics
and World Development, with seven publications each. They were followed by
Brookings Papers on Economic Activity and Journal of Economic Behavior Or-
ganization with six publications in each, and by Economic Modelling and Journal
of Banking Finance with five publications in each of them. Of 137 journals and
other publications, only one of each was considered in this research.

In 276 publications, there were 669 authors, which gives an average of 2,42
authors per publication. Only 15 out of 650 authors participated in publications
more than once.

The publications gave input in 32 WoS Categories. The prevailing number of
publications was classified as business finance category (12,68%), business
(7,97%), management (4,71%), development studies (4,35%) and international re-
lations (3,99%).

2.2. Clustering results

The analysis of the results and the division of keywords into clusters was
carried out using the full and fractions method. In the full method, five clusters
were identified (as shown in Table 1). In the fraction method, seven clusters were
created (as shown in Table 2). Clusters of keywords around the terms of pandemic,
crisis, and financial crisis showed the diversity of terms associated with the word
pandemic in the scope of the other two.
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2.2.1 The financial crisis and saving

As mentioned above, the full clustering method divided analyzed publications
into five clusters. None of the main analyzed keywords is in the same cluster.
A financial crisis relates to such terms as monetary policy, inflation, growth, ine-
quality, money, countries, and global imbalances. Similarly, in cluster 4, the key-
word crisis is accompanied by banking, policy, financialization, investment and
state. In the fraction clustering method, the term financial crisis is accompanied
by precautionary saving. The placement of these terms in the same clusters points
out that the focus of researchers while analyzing crises is on the macroeconomic
(Zhuk, 2015) and systemic aspects, such as the influence of the crisis on the bank-
ing sector (Rughoo and Sarantis, 2014). Some researchers observed that the mo-
tive for a rise in saving which followed the financial crisis might include more
cautious bankers, or increased risk aversion by households (Zoega, 2021).

Table 1. Clusters full-counting method

|| Cluster: [ Cluster2 | Cluster3 | Cluster4 | Cluster5
1 countries behavior business cycles banking ho_u sehold
finance
2 debt demand consumption crisis impact
3 dynamics determinants income financialization market
4 | financial crisis family insurance investment pandemic
lobal financial recautiona Lo
5 im%alances literacy i saving i liquidity poverty
6 growth health risk policy
7 inequality information shocks state
8 inflation retirement unemployment
9 model saving
10 monetary- wealth
policy
11 money
12 rates

Source: Own study of publications using the VOS Viewer app.

Another problem researchers and savers observed during the financial crisis
was banks' need for government support. It influenced the handling of households'
bank accounts and customers' loyalty to banks (Van der Cruijsen et al., 2012).
Customers of banks that experienced problems tend to spread their savings be-
tween financial institutions to minimize risk. In general, the financial crisis of
2008 changed the saving habits of households (Bohdalova and Pazicky, 2019).
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Table 2. Clusters fractional counting method

| [Cluster1 [Cluster2 |Cluster3 [Cluster4 |Cluster5 |Cluster6 |Cluster7 |
1 business behaviors debt crisis banking impact insurance
cycles
p | CONSUMD- | oang | Nousehold dynamics financial o ctment risk
tion finance literacy
3 | countries health inflation financiali- liquidity monetary- | unemploy-
zation policy ment
determi- - . . .
4 nants income market | inequality policy shocks
5 family pandemic model poverty state
financial .
6 . retirement | money
crisis
global im- .
! balances saving
8 growth social se-
curity
9 infor- wealth
mation
precau-
10 tionary
saving
11 rates

Source: Own study of publications using the VOS Viewer app.

In the household saving scope, the research focused on the precautionary mo-
tive and its connection to consumption. Researchers emphasize that many house-
holds change their attitude to saving during and following the financial crisis. As
they were forced to use their precautionary savings because of the crisis (or some
of their family or friends had to), they decided to raise their value afterwards
(Bouyon, 2016; Lugilde et al., 2018)

2.2.2 The pandemic and saving

Referring to the term pandemic, its placement in clusters falls together with
behavior, wealth, and demand. The researchers put their primary focus on the eco-
nomic situation of households. First, they underline the problem of forced savings
that emerged due to lockdowns. People unable to follow their consumption pat-
terns reduced their expenses. As a result, their fall in expenditure transformed into
forced saving (Borowski and Jaworski, 2023; Zhang et al., 2021; Fitzgerald et al.,
2021; Fitzgerald et al., 2023; Waliszewski and Warchlewska, 2021). A result of
forced saving is excessive savings in households' portfolios. This is the problem.
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It is imperative for ensuring sustainable economic development to unload exces-
sive savings. It is also essential to encourage households to change their habits
from saving compulsorily to saving voluntarily (Kolodko, 2021)

The second problem with households' financial situation, which translates
into a problem with savings, is liquidity constraints (Li et al., 2020). It was ob-
served that during the pandemic, many low-income households had problems pay-
ing off their debts or borrowing money. The researchers conclude that a stable
labor market is the best solution to reduce liquidity constraints (Ning and Wang,
2020).

The COVID-19 pandemic negatively influenced the income distribution
among households and countries. The low-income households faced with the risk
of unemployment got a large share of government help. In contrast, high-income
households could accommodate the reduction in their income using their accumu-
lated savings. In their cases, reducing spending due to the lack of opportunities
caused by lockdowns allowed for unplanned savings. The biggest losers of the
pandemic appeared to be middle-income households (MacGee et al., 2022). They
received financial support, but it was lower than the reduction of their income.
Consequently, government support was necessary (Bhutta et al., 2020; Wang-Ly
and Newell, 2022; Achou et al., 2020). But in the case of the pandemic, govern-
ment funds were used to support the income and consumption of households as
opposed to the financial crisis when help was provided to financial system entities.

2.2.3 Research on saving themselves

While comparing the results of full-counting and fractional counting methods
of analysis, it was observed that saving is in the same cluster as behavior, demand,
health, retirement, and wealth. This points out that researchers are interested in
saving themselves, not only in their changes due to some event, e.g. crisis. They
study the behavior of individuals and households in the scope of financial and real
saving. They research the relationship between saving and consumption (repre-
sented by demand). They also investigate the demand for financial instruments
and tangible assets used to allocate savings. The terms like wealth, health and
retirement indicate researchers' interest in saving motives, while wealth signals
relevance between the process of saving and saving assets.

For precautionary saving, only consumption and business cycles repeat them-
selves as partnering terms in the same clusters. However, four more attending
terms will appear if we combine terms appearing in the same clusters as saving
and precautionary saving in both methods. These are determinants, information,
family, and income.
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This confirms the earlier observations that precautionary savings support con-
sumption in a crisis and that research on saving is accompanied by research on
consumption, income and demand. Researchers are interested in households’ be-
havior in the scope of finance, so they analyze its determinants.

Based on this analysis, it is not easy to discern whether either research on
saving during the crisis is distinct or part of the research on saving themselves.

CONCLUSIONS

It must be stated that the main goal of the article has been achieved. The pre-
sented analysis clearly shows that in both types of crises, the pandemic and finan-
cial crisis, different problems refer to household savings. Concerning the financial
crisis, researchers focused on the macroeconomic and institutional aspects of the
problem. Regarding the crisis, a broader approach prevailed, considering the situ-
ation of the financial market and its liquidity, but also inequalities and imbalances
at the individual, national and international levels.

In the case of the pandemic, the term savings had the most associations with
problems related to the situation of an individual household. Attention was paid
to financial security, income, wealth, and demand generated by the household both
in financial and real markets.

However, it must be pointed out that there are a lot of publications focusing
on saving themselves with crisis as one of the additional researched issues. There-
fore, considering the assumptions of this research it is difficult to recognize
whether research on saving is singular or part of the more thorough research on
household finance and crisis. On that account, more research gquestions arise.
Nevertheless, the research shows that in the scope of saving the behavior of
households during the crisis of 2008 was typical, as predicted in theoretical and
empirical works. Yet, the pandemic forced households to behave in
uncharacteristic ways. This confirms the hypothesis stated in the Introduction.
Additionally, it translates into the need, in case of future crises, to verify the causes
of the situation before taking action in order to properly support households and
their behavior and as a consequence lessen the negative impact of crises on the
economy.
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0SZCZEDNOSCI GOSPODARSTW DOMOWYCH W KRYZYSIE - PRZEGLAD LITERATURY
Streszczenie

Celem artykutu jest poréwnanie skupienia badaczy i zachowan oszczednos$ciowych go-
spodarstw domowych w réinych typach kryzysow w zakresie kryzysu finansowego
z 2008 r. i kryzysu pandemicznego.

Badania koncentrowalty sie na przegladzie literaturowym publikacji w bazie bibliograficz-
nej WoS skoncentrowanych na oszczedzaniu i finansach osobistych z dodatkiem kryzysu
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lub pandemii. Zidentyfikowano 276 publikacji w kategorii WoS Ekonomia. Zastosowano
klastrowanie petne i frakcyjne za pomocg VosViewer.

Stwierdzono, ze miedzy pandemig a innymi kryzysami istniejg réznice w zachowaniu go-
spodarstw domowych i skupieniu badaczy na analizowanych pojeciach. W przypadku kry-
zysu finansowego z 2008 r. dominowato podejscie szersze, uwzgledniajgce sytuacje rynku
finansowego i jego ptynnos¢, ale takze nieréwnosci i nieréwnowagi na poziomie indywi-
dualnym, krajowym i miedzynarodowym. Jesli chodzi o pandemie, termin oszczednosci
najwiecej kojarzyt sie z problemami zwigzanymi z sytuacjg pojedynczego gospodarstwa
domowego. Zwrdcono uwage na bezpieczenstwo finansowe, dochody, majatek oraz po-
pyt generowany przez gospodarstwa domowe.

Stowa kluczowe: oszczedzanie, finanse gospodarstw domowych, pandemia, kryzys,
oszczedzanie na zabezpieczenie.
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THE MARKET FOR INDIVIDUAL RETIREMENT ACCOUNTS IN POLAND IN THE CONTEXT
OF THE IMPLEMENTATION OF PAN-EUROPEAN PERSONAL PENSION PRODUCT

Abstract

The aim of the article is to present the opinions of Individual Retirement Account (IRA) holders in
Poland based on our own research in the context of the Pan-European Personal Pension Product
(PEPP) implementation in Poland. The hypothesis of the article is as follows: IRA holders'
satisfaction with the achieved rates of return is moderate, which makes it possible to improve this
assessment in the case of the implemented PEPP. Moreover, the article presents the relationships
between many parameters characterizing IRA and sociodemographic characteristics and users'
satisfaction with IRA. The verification of the research hypothesis is based on empirical research
conducted on a nationwide group of nearly 550 IRA holders in the CAWI online survey in September
2022. In addition, the article uses literature studies, legal acts and an analysis of market statistics
in the field of voluntary forms of accumulating pension capital in Poland under 3rd pillar. The
survey results indicate that there is moderate satisfaction with the financial results achieved by IRA
(6,62/10 points), which translates into an advantage of critics over promoters and a negative NPS
(Net Promoter Score) index of over 26. Respondents within the PEPP would like to invest in foreign
and global assets, i.e. .ETFs, shares and global bonds. This may mean higher rates of return on PEPP
compared to IRA in the future, which may translate into improved customer satisfaction and
a better NPS ratio. It should be added that the research results have application significance
because they were used when introducing the first PEPP to the Polish market under the name
European Pension by the Slovak brokerage house Finax, which obtained a license from the Polish
Financial Supervision Authority for this type of activity.
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WSTEP

Przemiany demograficzne, wzrost odsetka oséb w wieku poprodukcyjnym
i zmniejszenie odsetka w wieku produkcyjnych wraz z prognoza dalszego pogte-
biania si¢ negatywnych tendencji w przyszlosci oznacza konieczno$¢ dobrowol-
nego gromadzenia kapitalu emerytalnego na staro$¢. Z raportu ,,Jak zatroszczyé
sig o zabezpieczenie na starosc¢ osob o niskich dochodach?” wynika, ze wysokos¢
prognozowanego na rok 2050 §wiadczenia emerytalnego nie przekroczy Y4 ostat-
niego wynagrodzenia (ZUS, 2020). Prywatna emerytura wyptacana z kapitatu
zgromadzonego w roznych formach kapitatowego filaru systemu emerytalnego
powinna uzupetnia¢ emeryture uzyskang z obowiazkowego filaru systemu eme-
rytalnego w warunkach malejacej stopy zastgpienia w poszczegdlnych latach.
W 1999 r. zreformowano system emerytalny w Polsce odchodzac od systemu re-
partycyjnego (PAYG ang. Pay As You Go) opartego na solidarnosci miedzypoko-
leniowej i znanego od czasow Otto von Bismarca idac w kierunku systemu kapi-
tatowego (FF ang. Fully Funded), w ktérym kazdy pracujacy gromadzi indywi-
dualnie swoj kapitat emerytalny, ktory jest inwestowany na rynku finansowym.
Tak powstat IT filar systemu emerytalnego oparty na Otwartych Funduszach Eme-
rytalnych (OFE). Dodatkowo, stworzono III filar systemu emerytalnego, w kto-
rym pracujacy dobrowolnie gromadza kapitat emerytalny, limitowany wielko$cig
rocznej wplaty dla skorzystania z preferencji podatkowych. W ramach III filaru
od 1999 r. umozliwiono gromadzenie kapitalu w Pracowniczych Programach
Emerytalnych (PPE), od 2004 r. rozszerzono mozliwo$¢ o Indywidualne Konta
Emerytalne (IKE), od 2012 r. o Indywidualne Konta Zabezpieczenia Emerytal-
nego (IKZE)!, a od 2019 r. o Pracowniczy Programy Kapitalowe (PPK). Po
uchwaleniu w dniu 7 lipca 2023 r. ustawy o ogo6lnoeuropejskim indywidualnym
produkcie emerytalnym i wejsciu jej w zycie obecnie jesteSmy na etapie wprowa-
dzenia w Polsce Ogolnoeuropejskiego Indywidualnego Produktu Emerytalnego
(OIPE).

Celem artykutu jest prezentacja opinii posiadaczy IKE w Polsce na podstawie ba-
dania wtasnego w kontekscie implementacji OIPE w Polsce. Hipoteza artykutu
jest nastgpujaca: zadowolenie posiadaczy IKE z osiagnigtych stop zwrotu jest
umiarkowane, co daje mozliwo$¢ poprawy tej oceny w przypadku implemento-
wanego OIPE. Ponadto w artykule przedstawiono zaleznosci miedzy wieloma pa-
rametrami charakteryzujacymi IKE a cechami socjodemograficznymi i zadowo-
leniem uzytkownikéw z IKE.

LInstytucje finansowe prowadzace IKE oraz IKZE to zaktady ubezpieczen, fundusze inwestycyjne
zarzadzane przez towarzystwa funduszy inwestycyjnych, podmioty prowadzace dziatalno$¢ ma-
klerska, banki, dobrowolne fundusze emerytalne zarzadzane przez powszechne towarzystwa eme-
rytalne.
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1. OBRAZ SYSTEMU EMERYTALNEGO W POLSCE

Ze wzgledu na obnizajace si¢ stopy zastgpienia z publicznych systemow emery-
talnych, odpowiednie dochody w starym wieku w coraz wigkszym stopniu zalezg
od uczestnictwa w dodatkowym systemie emerytalnym (Rutecka-Gora, 2016).
Sytuacja taka poglebia luke emerytalna, ktora jest bezposrednia przyczyng obni-
zenia dochodoéw osobistych po przej$ciu na emeryturg, a przez to pauperyzacji
emerytow oraz ryzyka emerytalnego (ryzyka starosci). Jest to sytuacja niemozno-
$ci zaspokojenia podstawowych potrzeb po osiagnigciu okreslonego wieku (sta-
ro$ci), zaprzestaniu zatrudnienia i utracie dochodow z pracy (Jedrasik-Jankowska,
2018). Nalezy zatem w trakcie aktywnoS$ci zawodowej zadba¢ o odpowiednie za-
bezpieczenie na staro$¢. Adekwatnos¢ systemu emerytalnego zalezy od efektyw-
nosci planéw emerytalnych, w ktorych uczestnicza osoby indywidualne (Rutecka-
Gora i in., 2022). Reforma systemu emerytalnego w Polsce w 1999 r. zaktadata
odejscie od repartycji, a przejscie do rozwigzan kapitalowych zakladata oparcie
zabezpieczenia emerytalnego na zabezpieczeniu publicznym, zaktadowym i indy-
widualnym (Dybat, 2008). Poza tymi formalnymi metodami zabezpieczenia na
staro$¢ istnieja metody nieformalne, jak np. pomoc ze strony rodziny (Czopik
I Szymanska-Przekota, 2022) czy samodzielne gromadzenia kapitalu emerytal-
nego m.in. poprzez zakup nieruchomosci na wynajem. Dodatkowe oszczedzanie
na staro$¢ w obecnej sytuacji demograficznej jest wskazane i niezbedne zard6wno
z przyczyn ekonomicznych, jak spotecznych (Btaszczyk, 2020). Stosunkowo
mato znang forma powickszania dochodéw emerytalnych w Polsce jest hipoteka
odwrdcona (ang. reverse mortgage) obowigzujaca w Polsce od grudnia 2014 r.,
co wynika z braku zaufania osob starszych do tej instytucji czy przywiazania ich
do wiasnosci (Olejnik i Ratajczak, 2017). W praktyce pomimo ponad dwudzie-
stoletniego funkcjonowania cze$ci dodatkowej w polskim systemie emerytalnym,
stosowanych w jej ramach zachet fiskalnych oraz prowadzonych akcji edukacyj-
nych, stopien wykorzystania instrumentéw zaliczanych tradycyjnie do III filara
jest znikomy: IKE ma zaledwie 5,9% aktywnych ekonomicznie Polakow, IKZE —
4,3%, a PPE — 2,5%. Niska jest takze partycypacja w ramach PPK (Jedynak,
2021). Przyczyn tego jest wiele, a jedna z ich jest wykluczenie emerytalne, niski
poziom $wiadomosci emerytalnej 1 brak nawyku dlugoterminowego oszczedzania
celowego, brak zaufania do rozwigzan systemu emerytalnego, ktore sg co jakis
czas zmieniane. Z badan wynika, ze wyzszy poziom $wiadomoS$ci emerytalne;j
sprzyja wlasciwym decyzjom emerytalnym, ktére warunkuja skutecznos$c zarza-
dzania ryzykiem staro$ci (Solarz, 2019). Istotna zatem jest Swiadomos$¢ potrzeby
planowania emerytalnego w celu zabezpieczenia ryzyka dlugowiecznosci (Frasy-
niuk-Pietrzyk i Walczak-Ganko, 2016).

W wyniku przeprowadzonej autorskiej analizy polskiego systemu emerytalnego
na koniec 2021 r. mozna wyciagna¢ nastepujgce wnioski:
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1. Poziom dobrowolnych oszczednosci emerytalnych w Polsce nalezy do
najnizszych sposrod krajow OECD, co uwidacznia istniejacg lukg w tym
zakresie 1 stanowi o duzym potencjale rynku dobrowolnych produktéw
emerytalnych w Polsce.

Stopa oszczgdnosci w Polsce nalezy do jednej z nizszych w krajach UE.

3. Postepujace przemiany demograficzne beda czynity panstwowy system
emerytalny coraz mniej wydolnym, co bedzie si¢ przejawiato w drastycz-
nie malejacej stopie zastapienia.

4. W polskim systemie emerytalnym istnieje szereg instrumentéw finanso-
wych umozliwiajacych oszczedzanie na staro$¢, jednak nie sa one bardzo
popularne wsréd pracujacych (wskaznik partycypacji ponizej 20%
wszystkich form w ramach 111 filaru). Wynika to z wielu czynnikow m.in.
z zycia dniem dzisiejszym, brakiem nawyku planowania finansowego
1 sporzadzania oraz monitorowania budzetu domowego, zycie krotkoter-
minow3 perspektywa, roszczeniowa postawa wobec panstwa, ktore w ra-
zie niedostatecznego poziomu emerytury powinno pomoc.

Dyskusja nad rozwigzaniami dobrowolnych form gromadzenia kapitatu emerytal-
nego jest zasadna w czasie implementacji rozwigzan OIPE bazujacych w Polsce
na IKE (Waliszewski i Bana$ 2023). W celu stworzenia zachet do oszczedzania
na dodatkowe §wiadczenia emerytalne w formie OIPE zostaly wprowadzone
zwolnienia z opodatkowania, podatkiem dochodowym od 0sob fizycznych, do-
chodow z tytutu oszczgdzania na prowadzonym w Polsce koncie OIPE lub pro-
wadzonym dla Polski subkoncie OIPE, w zakresie analogicznym, jak w przy-
padku dochodéw od srodkow zgromadzonych na indywidualnych kontach eme-
rytalnych (Wrzesinski, 2021). Ponadto OIPE pozwoli oszczedzaé obywatelom
Unii Europejskiej srodki z przeznaczeniem na emeryture, bez wzgledu na aktualne
miejsce zamieszkania i zatrudnienia (Szczepanska, 2022).

o

2. IKE Z PUNKTU WIDZENIA STATYSTYK KNF

Biorac pod uwagge polski system emerytalny, gromadzeniem statystyk odnosnie II
i III filaru systemu emerytalnego zajmuje sie organ nadzoru — KNF, a do 2006 r.
Komisja Nadzoru Ubezpieczen i Funduszy Emerytalnych (KNUIFE). Biorac pod
uwage tylko III filar systemu emerytalnego, na koniec 2021 r. najwigcej, bo az 66
instytucji zarzadzato aktywami zgromadzonymi w IKE. Z kolei najwigcej kapi-
talu, bo blisko 19 mld zt byto zgromadzonych w PPE, a nast¢pnie IKE blisko 13,5
mld zl. Z kolei najwigcej uczestnikow byto w PPK — ponad 2,5 mln 0s6b, nastep-
nie w IKE blisko 800 tys. uczestnikdéw, cho¢ nalezy zaznaczy¢, ze aktywnych
uczestnikdw wnoszacych skladki byto znacznie mniej, bo ok. 430 tys. osob. Naj-
wigcej srodkow na uczestnika byto zgromadzonych w PPE — $rednio blisko 30
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tys. zt z duzym zréznicowaniem w zaleznos$ci od instytucji zarzadzajacej $rod-
kami, a nast¢gpnie w IKE blisko 17 tys. zl.

Rysunek 1. Podstawowe dane o produktach emerytalnych w Polsce (stan na koniec 2021 r.)

Podstawowe dane o produktach emerytalnych (stan na 31.12.2021r.)

Produkt Liczba instytucji zarzadzajg- | Wartos¢ zgromadzonych akty- Liczba uczestnikéw
cych $rodkami wéw (min zt) (tys.)
Il filar (OFE) 104 187 985,1 151758 ¥
PPE Bo ¢ 189293 641,4 N
IKE 66 M 13 466,2 1 796,5 M
IKZE 46 ¢ 5976,8 457,0 N
PPK 194 7 665,9 25479 M

Awzrost Wspadek ¢ brak zmiany lub zmiana nieistotna

Zrodto: KNF — Informacja o stanie rynku emerytalnego w Polsce na koniec 2021 r.

3. OGOLNOPOLSKIE BADANIE POSIADACZY IKE

3.1. Charakterystyka grupy badanej

Badanie ankietowe przeprowadzone zostato na ogdlnopolskiej grupie (N=549)
0s6b posiadajacych IKE w formie ankiety internetowej CAWI w okresie sierpien—
wrzesien 2022 r. W badanej grupie mezczyzni stanowili 92,7%, a kobiety 7,3%.
Pod wzglgdem wieku przewazaly osoby w wieku 30-39 lat (48,1% badanych),
a nastepnie osoby w wieku 40—49 lat (29,9%) i do 29 lat (15,3%). Mniejszy odse-
tek badanych osob byt w wieku 50-59 lat (5,6%) i w wieku 60 lat i wiecej (1,1%).
Ponad potowe badanych osob (53,8%) stanowily te mieszkajace w miastach po-
wyzej 500 tys. mieszkancéw. Mniejszy odsetek stanowity natomiast osoby miesz-
kajace w matych miastach, miastach §redniej wielkos$ci i na wsi. W badanej grupie
byto: 29% o0s6b mieszkajacych w wojewodztwie mazowieckim, 13,5% mieszkan-
coOw wojewoOdztwa matopolskiego, 12,4% mieszkancow wojewodztwa dolnosla-
skiego, 9,8% mieszkancow wielkopolski i 9,7% mieszkancow wojewodztwa $la-
skiego. Maty odsetek badanej grupy stanowily osoby mieszkajace w innych wo-
jewodztwach. Badane osoby byty zréznicowane pod wzgledem liczby os6éb w go-
spodarstwie domowym. W badaniu wzi¢to udziat 27,5% oséb z dwuosobowych
gospodarstw domowych, 24,2% osob z czteroosobowych gospodarstw domo-
wych, 22% o0s6b z trzyosobowych gospodarstw domowych i 21,2% 0s6b z gospo-
darstw liczacych jedna osobe. Okoto 5% o0sdb pochodzito z gospodarstw domo-
wych co najmniej pigcioosobowych. Sredni miesieczny dochéd netto na osobe
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w gospodarstwie domowym wynosit zazwyczaj 4001 zt i wiecej (73,2%). Mnigj-
szy odsetek osob pochodzit z gospodarstw domowych o dochodzie na osobg
30014000 zt (16,9%), 2001-3000 zt (7,1%), 1001-2000 zt (2,6%) i do 1000 zt
(0,2%). W badanej grupie byto 60,3% o0sob pracujacych na etacie, 33,9% o0sob
prowadzacych dziatalno$¢ gospodarczg oraz 3,1% o0sdb pracujacych na umowie
cywilnoprawnej. W tabeli nr 1 przedstawiono charakterystyke badanej proby ze
wzgledu na cechy socjodemograficzne.

Tabela 1. Charakterystyka grupy badanej

Ple¢
Kobieta 40 7.3%
Megzczyzna 509 | 92,7%
Miejsce zamieszkania

Wies 61 11,1%
Miasto do 100 tys. mieszkancow 87 15,8%
Miasto 101-200 tys. mieszkancow 58 10,6%
Miasto 201-300 tys. mieszkancow 25 4,6%

Miasto 301-400 tys. mieszkancow 12 2,2%

Miasto 401-500 tys. mieszkancow 16 2,9%

Miasto powyzej 500 tys. mieszkancow 290 52,8%

Wojewédztwo

Dolnoslaskie 68 12,4%
Kujawsko-pomorskie 12 2,2%
Lubelskie 7 1,3%
Lubuskie 2 0,4%
Lodzkie 27 4,9%
Matopolskie 74 13,5%
Mazowieckie 160 29,0%
Opolskie 4 0,7%
Podkarpackie 12 2,2%
Podlaskie 9 1,6%
Pomorskie 41 7,5%
Slaskie 53 9,7%
Swietokrzyskie 7 1,3%
‘Warminsko-mazurskie 5 0,9%
Wielkopolskie 54 9,8%
Zachodniopomorskie 14 2,6%
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Wiek
Do 29 lat 84 15,3%
30-39 lat 264 48,1%
40-49 lat 164 29,9%
50-59 lat 31 5,6%
60 lat i wiecej 6 1,1%
Liczba osob w gospodarstwie domowym
Jedna 116 21,2%
Dwie 151 27,5%
Trzy 121 22,0%
Cztery 133 24,2%
Pigé 21 3,8%
Szes$¢ i wiecej 7 1,3%

Sredni miesieczny dochéd netto na osobe
w gospodarstwie domowym

Do 1000 zt 1 0,2%

1001-2000 zt 14 2,6%

2001-3000 zt 39 7,1%

3001-4000 zt 93 16,9%
4001 1 wigcej 402 73,2%

Dominujaca forma zatrudnienia

Pracujacy na etacie 331 60,3%
Pracujacy na umowie cywilnoprawne;j 17 3,1%

(zlecenia. o dzielo itp.)

Dziatalno$¢ gospodarcza 186 33,9%
Dzialalno$¢ rolnicza 1 0,2%

Kontrakt menedzerski 3 0,5%

Inne 11 2,0%

Zrédlo: opracowanie na podstawie badania wiasnego.

3.2. Analiza ankiety dotyczacej Indywidualnych Kont Emerytalnych

Wigkszo$¢ badanych osob prowadzita swoje IKE w domu maklerskim lub w biu-
rze maklerskim (72,9%), 15,7% o0s6b prowadzito IKE w banku, 7,8% prowadzito
IKE w instrumentach TFI, 3,6% w towarzystwach ubezpieczen na zycie, a 0,2%
w instrumentach PTE.
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o, O Bank
7,88:1% 15,7%

O Dom maklerski/ biuro
maklerskie

[ Towarzystwo
ubezpieczen na zycie

OTFI

OPTE

Wykres 1. Instytucja prowadzaca Indywidualne Konto Emerytalne

Zrodto: opracowanie na podstawie badania whasnego.

Badane osoby konto IKE zatozyty pomiedzy 2004 r. a 2022 r., z czego wigkszo$é
0sob zaktadato konto w latach 2016-2020 (50,3%) lub w przeciagu ostatnich
dwoch lat (28%). Mniejszy odsetek grupy badanej stanowity osoby, ktore zato-
zyty konto IKE w latach 2011-2015 (12,8%) i do 2010 r. (5,8%).

60%

50,3%
50%
40%

28,0%
30%

20% 12,8%
10% 5,8% 3,1%
o e
Do 2010 roku 2011-2015rok 2016-2020 2020-2022  Nie pamietam

W ktorym roku zatozytes swoje IKE?

Wykres 2. Rok zalozenia Indywidualnego Konta Emerytalnego

Zrddlo: opracowanie na podstawie badania wtasnego.

Najczesciej w inwestycjach Indywidualnego Konta Emerytalnego badane osoby
inwestowaly w fundusze ETF (53,6%) oraz w akcje (51,5%), a rzadziej w obliga-
cje (29,7%). Mniejsza cze$¢ badanych osob inwestowata w jednostki funduszy
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emerytalnych (12,6%). W lokaty inwestowato 1,5% o0sob, a w polisy ubezpiecze-
niowe 0,2% badanych. 2.6% badanych nie wiedziato w jakie instrumenty sg in-
westowane ich pienigdze w IKE.

0% 10% 20% 30% 40% 50% 60%

Akcie I 51,5%
Obligacje [IININGgGNNENNN 29,7%
Polisy ubezpieczeniowe 0,2%
Lokaty 0 1,5%
Jednostki funduszy inwestycyjnych [ 12,6%
Fundusze ETF [N 53,6%
Nie wiem W 2,6%

W jakie instrumenty finansowe
inwestujesz na koncie IKE?

Inne | 0,9%

Wykres 3. Rodzaj instrumentéw w inwestycjach Indywidualnego Konta Emerytalnego

Zrddlo: opracowanie na podstawie badania wtasnego.

Badane osoby w 92,3% same decydowaly, jak wyglada sktad ich portfela w IKE,
natomiast w przypadku 7,7% osob sktad portfela byt okreslany przez instytucje.

100% 92,3%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

7,7%
I

Ja Instytucja

Kto decyduje o sktadzie Twojego portfela IKE?

Wykres 4. Indywidualne decydowanie o sktadzie portfela IKE

Zrodlo: opracowanie na podstawie badania wlasnego.
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W ankiecie spytano takze czy respondenci na biezaco monitoruja wyniki swojego
portfela IKE. Odpowiedzi pozytywnej udzielito 71,8% ankietowanych, a odwie-
dzi negatywnej 28,2% respondentow.

80% 71,8%
70%
60%
50%
40%
30%
20%
10%

0%

28,2%

Tak Nie

Czy na biezagco monitorujesz wyniki swojego portfela IKE?

Wykres 5. Monitorowanie biezacych wynikow Indywidualnego Konta Emerytalnego

Zrédlo: opracowanie na podstawie badania wiasnego.

Zdecydowana wiekszo$¢ respondentéw nie znata stopy zwrotu z inwestycji IKE
w 2021 r. W przypadku osob, ktore znaty swoja stope zwrotu 81,7% osob miata
dodatnig stope zwrotu, 9,3% miato zerowa stopg zwrotu, a 9% miato ujemng stope
Zwrotu.

OUjemna

OZerowg
O Dodatnig

Wykres 6. Stopa zwrotu z Indywidualnego Konta Emerytalnego w 2021 r.

Zrodlo: opracowanie na podstawie badania wlasnego.
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Nastepnie na skali 1-10 pkt badane osoby oceniaty zadowolenie z wynikéw In-
dywidualnego Konta Emerytalnego. Wigkszos$¢ 0sob oceniato swoje zadowolenie
miedzy 5-8 pkt, a $rednia ocena zadowolenia wyniosta 6,62 pkt. Ponadto zgodnie
z metodyka NPS (ang. Net Promoter Score) dokonano podziatu ankietowanych
na 3 grupy:
- krytykéw albo inaczej detraktorow oceniajacych wyniki IKE migdzy 1-6
pkt,
- obojetnych lub neutralnych oceniajacych wyniki IKE na 7 lub 8 pkt oraz
- promotorow oceniajacych wyniki IKE na 9 lub 10 (Nowotarska-Roma-
niak, 2011).
Na tej podstawie obliczono wskaznik NPS, ktorego warto§¢ wyniosta minus 26,1
majac na uwadze, ze modelowo NPS to liczba catkowita na skali od -100 do +100.
Ujemna warto$¢ wskaznika NPS $wiadczy o tym, ze wigkszo$¢ ankietowanych
jest niezadowolona z wynikow IKE, co rodzi w przysztosci pole do oczekiwanej
poprawy wynikow IKE ze strony instytucji finansowych je prowadzacych, a dla
nowego produktu OIPE szanse¢ na poprawe wskaznika NPS.

0% 5% 10% 15% 20% 25%

1pkt W 2,0%

2 pkt W 2,4%

3pkt N 4,7%

4pkt I 5,3%

5pkt I 16,2%

6 pkt I 13,7%

7 pkt I 17,1%

g pkt I 20,4%
9pkt I 7,8%

10 pkt I 10,4%

W jakim stopniu jestes zadowolony
ze swoich wynikéw IKE?

Wykres 7. Ocena zadowolenia z wynikéw Indywidualnego Konta Emerytalnego

Zrddto: opracowanie na podstawie badania whasnego.

Polowa badanych 0séb (49,9%) przyznata, ze prowadzenie konta IKE kosztuje
ich do 1% portfela rocznie, a zadnych optat za prowadzenie konta IKE nie pono-
sito 26,8% badanych osob. Optaty w skali 1-2% w skali roku wystepowaty u 8%
badanych osob, a optaty powyzej 2% ponosito 3,1% badanych oséb. Az 12,2%
badanych nie wiedziato jakie majg optaty za prowadzenie konta IKE.
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60%
49,9%
50%

40%
30%  268%

0,
20% 12,2%

8,0%
10% 3,1%
0%
0% Do 1% Miedzy 1-2% Powyzej 2%  Nie wiem

Ile (w % wartosci Twojego portfela rocznie) kosztuje Cie prowadzenie
rachunku IKE?

Wykres 8. Rozktad kosztéw ponoszonych z tytulu prowadzenia
Indywidualnego Konta Emerytalnego.

Zrodlo: opracowanie na podstawie badania wlasnego.

W czasie badania wartos¢ portfela w IKE badanych os6b wynosita zazwyczaj
migdzy 15-49 tys. zt (43%) lub migdzy 50—150 tys. zt (30,9%). Wartos¢ portfela
IKE do 15 tys. zt posiadato 18,8% badanych, a ponad 150 tys. zt posiadato 6,2%
badanych osob. W badanej grupie byto 1,3% osob, ktore nie wiedzialy jaka maja
stope zwrotu z IKE.

50%
45%
40%
35% 30,9%
30%

25%
18,8%
20%

15%
10% 6,2%
5% 1,3%

Ponizej 15000 zt 15000-49999 zt 50000-150000 zt Ponad 150000 zt Nie wiem

43,0%

Jaka jest obecnie warto$¢ Twojego konta w IKE?

Wykres 9. Obecna warto$¢ Indywidualnego Konta Emerytalnego

Zrodto: opracowanie na podstawie badania whasnego.
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Ponad potowa badanych 0sob (57,2%) wptacata na konto emerytalne maksymalng
mozliwg kwotg. Pozostale osoby wptacaly rocznie na konto IKE do 4000 zt
(17,5%), migdzy 8000—14000 zt (14%) lub miedzy 4000—7999 zt (11,3%).

70%
60%
50%
40%

30%
17,59
20% % 113% 14,0%

-l ==
0%
Ponizej 4000zt 4000-7999zt 8000-14000zt  Wptacam tyle ile

jest prawnie
mozliwe

57,2%

lle $rednio wptacasz na IKE rocznie (Srednia z ostatnich 3 lat)?

Wykres 10. Srednie roczne wptaty na Indywidualne Konto Emerytalne

Zrodlo: opracowanie na podstawie badania wlasnego.

Ze skrotem OIPE spotkalo si¢ kiedykolwiek 66, 3% badanych osob, a 33,7% os6b
nie znato takiego pojecia.
70% 66,3%
60%
50%

40% 33,7%

Nie

Czy spotkates sie wczesniej ze skrotem OIPE?

30%
20%
10%

0%

Tak

Wykres 11. Znajomo$¢ skrotu OIPE

Zrddlo: opracowanie na podstawie badania wtasnego.
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W badaniu spytano takze 0 to w jakie instrumenty osoby chciatyby inwestowaé
w ramach OIPE. Najczgsciej respondenci chcieliby inwestowa¢ w fundusze ETF
(80,5%) nastepnie w akcje globalne (55, 6%) i obligacje globalne (30, 6%). Mniej-
szy odsetek badanych oséb chcialby inwestowaé w akcje polskie (18,6%) i su-
rowce (18,6%), a takze w obligacje polskie (14,6%), kryptowaluty (11,8%) i lo-
katy (3,1%). W badanej grupie byto 11,1% oso6b, ktore nie wiedzialy w co chcia-
lyby inwestowa¢ w ramach OIPE.

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Akcje polskie [ 18,6%
Obligacje polskie | 14,6%
Akcje globalne NG 55,6%
Obligacje globalne [ INNEGEEEE 30,6%
Lokaty M 3,1%
Fundusze ETF I 30,5%
Surowce [ 18,6%
Kryptowaluty [ 11,8%
Nie wiem [ 11,1%
Inne | 0,7%

W jakie instrumenty chciatby$ zainwestowa¢
w ramach OIPE

Wykres 12. Che¢¢ inwestowania w instrumenty Indywidualnego Konta Emerytalnego

Zrddlo: opracowanie na podstawie badania wtasnego.

Ankietowanych poproszono rowniez o oceng istotnych dla nich czynnikéw przy
prowadzeniu dobrowolnego produktu gromadzenia kapitalu emerytalnego na
skali 1-10 pkt. Statystyki opisowe dla tych ocen przedstawiono w tabeli nr 2.
W przypadku dobrowolnego produktu gromadzenia kapitalu emerytalnego np.
IKE, OIPE za najwazniejsze badani oceniali preferencje podatkowe 8,65 pkt i ni-
skie optaty 8,60 pkt, a nastgpnie bezpieczenstwo srodkoéw 8,52 pkt i obstuge on-
line 8,43 pkt. Mniej istotna, ale jednak bardzo wazna byta dla badanych osob stopa
zwrotu z IKE/OIPE — 7,78 pkt.
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Tabela 2. Statystyki opisowe dla oceny czynnikow istotnych przy prowadzeniu
dobrowolnego produktu gromadzenia kapitatu emerytalnego

Obstuga on-line 1 10 8,43 2,69 10
Preferencje podatkowe 1 10 8,65 2,47 10
Niskie opfaty 1 10 8,60 2,45 10
Stopa zwrotu 1 10 7,78 2,56 8
Bezpieczenstwo srodkow 1 10 8,52 2,48 10

Min —minimum, Max — maksimum, M — érednia, SD — odchylenie standardowe, Me - mediana

Zrédlo: opracowanie na podstawie badania wiasnego.

Celem pracy byto migdzy innymi zweryfikowanie czy sposob prowadzenia IKE
powiazany byt z charakterystyka badanych oséb. W tym celu wykonana zostala
seria analiz testami y? Pearsona, a wyniki tych analiz przedstawiono w tabeli nr 3.
Na podstawie wynikoéw tych analiz mozna stwierdzi€, ze charakterystyka grupy
badanej nie miata wptywu na sposéb prowadzenia konta IKE. Wykazano jedynie
istotny statystycznie zwigzek wieku z rodzajem instytucji prowadzacej IKE
p <0,05; V =0,20. Osoby powyzej 40 lat czesciej prowadzity IKE w towarzystwie
ubezpieczen, a rzadziej w domach maklerskich.

Tabela 3. Wyniki analiz testami 32 Pearsona dla zwigzku charakterystyki
grupy badanej z prowadzeniem IKE

Ple¢ 0,198 0,10 0,069 0,08 0,086 0,07

Wiek 0,033* 0,20 0,266 0,08 0,919 0,03

Liczba 0sob w gospo- |y 506 | 015 | 0482 | 007 | 0165 | 010
darstwie domowym

Dominujaca forma 0,912 0,08 0,509 0,05 0,252 0,07
zatrudnienia

Miejsce zamieszkania | 0,435 0,15 0,980 0,02 0,737 0,05
Sredni micsigezny 0,470 0,08 0,525 0,03 0,335 0,04
dochéd
p- poziom istotnosci statystycznej, V- sita zwigzku V Cramera, *p < 0.05

Zrodlo: opracowanie na podstawie badania wlasnego.

91



Krzysztof Waliszewski, Przemystaw Barankiewicz

W nastepnej kolejnosci sprawdzono czy ocena prowadzenia konta IKE oraz wy-
niki finansowe powigzane byly z charakterystyka badanych oséb. W tym celu wy-
konana zostata analiza korelacji tau Kendalla, a wyniki tych analiz przedstawiono
w tabeli nr 42. Na podstawie wynikow analiz mozna stwierdzi¢, ze osoby starsze
w mniejszym stopniu byly zadowolone z wynikoéw IKE 7z = -0,07; p < 0,05, ale
mialy wickszg warto$¢ konta w IKE 7 = 0,21; p < 0,001. Wykazano réwniez, ze
osoby pochodzace z wigkszych gospodarstw miaty wigksza warto$¢ konta IKE
7= 0,15; p < 0,001. Osoby mieszkajace w wigkszych miastach deklarowaly, ze
ponosity mniejsze oplaty za prowadzenie IKE 7 = -0,09; p < 0,05. Dalsze analizy
wykazaty rowniez, ze osoby z wyzszym S$rednim dochodem miesigcznym na
osobg w gospodarstwie domowym miaty wigkszg wartos¢ konta w IKE 7 = 0,10;
p < 0,05 oraz $rednio wigcej wptacaty na konto IKE w ostatnich latach 7 = 0,17,
p <0,001. Na podstawie wynikow analiz korelacji przedstawionych w tabeli nr 4
wykazano rdwniez, ze osoby, ktore w pozniejszych latach zatozyty IKE deklaro-
waly nizszg stope zwrotu w ostatnim roku 7 = -0,22; p < 0,001, mialy nizsza war-
tos$¢ konta w IKE 7 = -0,46; p < 0,001, ale srednio wigcej wplacaly na IKE
w ostatnich latach z = 0,07; p < 0,05. Nie wykazano wigcej istotnych statystycznie
zaleznoS$ci charakterystyki badanych osob z oceng prowadzenia konta IKE oraz
wynikami finansowymi.

Tabela 4. Wspoélczynniki korelacji tau Kendalla dla zwigzku charakterystyki
badanych 0s6b z oceng prowadzenia konta IKE oraz wynikami finansowymi

Jaka stop¢ zwrotu uzyskato Twoje ) ] ) 9okrk
IKE w 2021 1.2 (wynik w %) 0.03 0.08 0.02 0.05 0.22

W jakim stopniu jeste$ zadowolony ze Py

swoich wynikéw TKE? 0.07 0.02 0.05 0.07 0.02
Ile (w % warto$ci Twojego portfela

rocznie) kosztuje Cig prowadzenie ra- -0.05 -0.04 -0.09* -0.04 0.01
chunku IKE?

Jaka jest obecnie warto$¢ Twojego 0.1 %% 0. 15%%% 0,01 0.10% 0.46%*
konta w IKE?

Ile $rednio wptacasz na IKE rocznie S -
($rednia z ostatnich 3 lat)? 0.00 0.07 0.05 0.17 0.07

2 Korelacje tau Kendalla wykonano w przypadku, gdy obie zmienne byty na skali porzgdkowe;j (stopa
zwrotu, rok zatozenia itp.), a testy Pearsona, gdy badano zwigzek ze zmienng mierzong na skali
nominalnej (czyli na skali, ktérej nie da sie uporzgdkowac jak np. "Kto decyduje o sktadzie Twojego
portfela IKE?" Odpowiedz ,,Ja” lub , Instytucja”).
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Obstuga

Co jest dla Ciebie on-line -0.01 0.06 001 001 0.00
wazne w przypadku | Preferencje

dobrowolnego pro- | podatkowe 0.2 004 003 002 001
duktu gromadzenia | Njskie optaty | -0.01 0.05 -0.06 -0.04 -0.02
kapitatu emerytal-

nego np. IKE, Stopa zwrotu 0.05 0.04 -0.04 -0.01 -0.04

2 ieczefi
OIPE? Bezplecze | 0.04 0.07 005 -0.04 0.02

*p < 0.05, **p < 0.01, ***p < 0.001

Zrddto: opracowanie na podstawie badania wtasnego.

Kolejne analizy statystyczne wykonano w celu zbadania zwiazku zaangazowania
w prowadzenie konta IKE z oceng prowadzenia konta IKE oraz wynikami finan-
sowymi. W tabeli nr 5 przedstawiono wyniki analiz testami »? Pearsona dla
zwigzku samodzielnego decydowania o sktadzie portfela IKE z oceng prowadze-
nia konta IKE oraz wynikami finansowymi. Na podstawie wynikéw tych analiz
mozna stwierdzi¢, ze decydowanie o sktadzie portfela IKE powiazane bylo istot-
nie statystycznie z monitorowaniem portfela p < 0,05; V = 0,09, kosztami konta
p <0,001;V = 0,23, wartoscig konta p < 0,05; V = 0,14, wysokoscig miesigcznych
wptat p < 0,001; V =0,23 i znajomosciag OIPE p <0,001; V = 0,19. Osoby, ktore
same decydowaly o sktadzie swojego portfela czesciej monitorowaly jego stan,
miaty tansze koszty prowadzenia rachunku, wyzsza wartos¢ konta w IKE, wigk-
sze kwoty wptacaty miesigcznie na konto IKE oraz czg¢sciej znaly pojecie OIPE.

Tabela 5. Testy x? Pearsona dla zwigzku samodzielnego decydowania o sktadzie
portfela IKE z ocena prowadzenia konta IKE oraz wynikami finansowymi

Czy na biezaco mo- .
; ; i Nie 27,0% 42,9%
nitorujesz wyniki : ' "
swojego portfela 0,028 0,09
IKE? Tak 73,0% 57,1%
Jaka stope zwrotu Ujemng 8,9% 11,1%
uzyskato Twoje Zerowa 9,6% 3, 7% 0,565 0,05
IKE w2021 r.? Dodatnia 81,5% 85,2%
0 31,3% 17,9%
Ile kosztuje Cig Do 1% 57,9% 39,3%
prowadzenie - . . . falekad 0,23
I’aChunku |IKE? MleZy 1-2% 7,7%] 32,1A)
Powyzej 2% 3,1% 10,7%
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_ ) Ponizej 15000 zt 17,7% 35,0%
Jaka jest obecnie 15000-49999 7} 43,2% 47,5%
warto$¢ Twojego 5 S 0,010* 0,14
konta w IKE? 50000-150000z |  32,3% 17,5%
Ponad 150000 zt 6,8% 0,0%
Ponizej 4000 zt 15,2% 45,2%
4000-7999 zt 10,8% 16,7%
lle srednio wplacasz | g000-14000 zt 14,6% 7.1% - 023
na IKE rocznie? ; !
Whtacam tyle ile
jest prawnie 59,4% 31,0%
mozliwe
Czy spotkales si¢ Nie 31,2% 64,3%
wczesniej ze Tak 58.6% 25,700 ek 0,19
skrotem OIPE? a 570 70

p- poziom istotnosci statystycznej, V- sita zwiazku V Cramera, *p < 0.05, ***p < 0.001

Zrodlo: opracowanie na podstawie badania wlasnego.

Analogicznie za pomocg analiz testami y?> Pearsona zbadano zwigzek monitoro-
wania portfela IKE z oceng prowadzenia konta IKE oraz wynikami finansowymi.
Na podstawie wynikow analiz przedstawionych w tabeli nr 6 mozna stwierdzic,
ze istotny statystycznie byl zwigzek monitorowania portfela IKE z posiadang
stopg zwrotu p < 0,05; V = 0,14 i znajomoscig OIPE p < 0,05; V = 0,10. Osoby,
ktore na biezaco monitorowaty swoje wyniki portfela IKE czgSciej przyznawaty,
ze posiadaja dodatnia stopg zwrotu w 2021 r. oraz cze$ciej znaly pojecie OIPE.
Nie wykazano zwigzku monitorowania portfela IKE z oceng prowadzenia konta
IKE.

Tabela 6. Testy ¥? Pearsona dla zwigzku monitorowania portfela IKE
z oceng prowadzenia konta IKE oraz wynikami finansowymi

Jaka stopg zwrotu Ujemna 12,9% 7.9%
uzyskato Twoje Zerowa 14,9% 7,6% 0,018* 0,14
IKE w 2021 r.? Dodatnig 72,2% 84,5%

0 35,5% 28,8%
Ile kosztuje Cig pro- | Do 1% 53 204 58.1%
wadzenie rachunku - i = 0,316 0,09
IKE? Migdzy 1-2% 9,7% 8,9%

Powyzej 2% 1,6% 4,2%
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Ponizej 15000 zt 23,3% 17,3%
Jakra; jest Tobe{:me 15000-49999 zt 46,0% 426% | 100 | 010
warto$¢ Twojego ) '
Konta w IKE? 50000-150000 zt 25,4% 33,5%

Ponad 150000 zt 5,3% 6,6%

Ponizej 4000 zt 23,2% 15,2%

4000-7999 zt 9,7% 11,9%
Ile $rednio wr_)iacasz 8000-14000 zt 11,0% 15,2% 0,109 0,10
na IKE rocznie? :

Whptlacam tyle ile

jest prawnie 56,1% 57,7%

mozliwe
Czy spotkates si¢ Nie 41,3% 30,7%
wczesniej ze 0,018* 0,10
skrotem OIPE? Tak 58,7% 69,3%

p- poziom istotnosci statystycznej, V- sita zwigzku V Cramera, *p < 0.05

Zrodlo: opracowanie na podstawie badania wlasnego.

W tabeli nr 7 przedstawiono wyniki analiz korelacji tau Kendalla dla zwigzku
oceny istotnosci czynnikdéw przy prowadzeniu dobrowolnego produktu groma-
dzenia kapitalu emerytalnego z ocena prowadzenia konta IKE oraz wynikami fi-
nansowymi. Na podstawie wynikoéw analiz korelacji mozna stwierdzi¢, ze osoby
wysoko cenigce osobie obstuge konta IKE on-line wptacaty srednio wiecej na
konto 7 =0,09; p < 0,05. Wykazano tez, ze osoby, dla ktorych wazne byty prefe-
rencje podatkowe miaty wyzszg stope zwrotu z IKE 7 = 0,11; p < 0,05, byly bar-
dziej zadowolone z wynikow 7 = 0,15; p < 0,001, mialy wyzsza wartos¢ portfela
7=0,09; p < 0,05 i wigcej wplacaty rocznie na IKE 7 = 0,16; p < 0,001. Analizy
korelacji wykazaly rowniez, ze osoby, dla ktorych wazne sg niskie oplaty IKE
mialy wyzszg stope zwrotu z IKE 7 = 0,10; p < 0,05, byly bardziej zadowolone
z wynikoéw 7 = 0,09; p < 0,05 wigcej wptacaly rocznie na IKE 7 = 0,10; p < 0,01.
Na podstawie wynikow przedstawionych w tabeli nr 7 mozna réwniez wywnio-
skowac¢, ze osoby, dla ktorych wazne jest bezpieczenstwo $rodkow miaty wyzsza
stope zwrotu z IKE 7 = 0,09; p < 0,05, byly bardziej zadowolone z wynikdéw
7=0,13; p < 0,01, miaty wyzsza wartos¢ portfela = 0,10; p < 0,01 i wigcej wpta-
caty rocznie na IKE 7=0,13; p<0,01. Nie wykazano natomiast zwigzku istotnosci
czynnikow dotyczacych prowadzenia dobrowolnego produktu gromadzenia kapi-
talu emerytalnego z kosztami jakie badane osoby ponosily przy prowadzeniu
konta IKE.
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Tabela 7. Wspolczynniki korelacji tau Kendalla dla zwiazku czynnikéw przy
prowadzeniu dobrowolnego produktu gromadzenia kapitalu emerytalnego
z oceng prowadzenia konta IKE oraz wynikami finansowymi

Jaka stope zwrotu uzyskato Twoje
IKE w 2021 r.? (wynik w %)

0,07 0,11* 0,10* 0,00 0,09*

W jakim stopniu jeste$ zadowolony
ze swoich wynikow IKE?

Ile (w % wartos$ci Twojego portfela
rocznie) kosztuje Ci¢ prowadzenie -0,04 -0,04 -0,04 -0,03 -0,07
rachunku IKE?

Jaka jest obecnie wartos¢ Twojego
konta w IKE?

Ile $rednio wptacasz na IKE rocznie
($rednia z ostatnich 3 lat)?

*p <0.05, **p <0.01, ***p < 0.001

0,05 0,15%** 0,09* -0,01 0,13**

0,07 0,09* 0,05 0,06 0,10**

0,09* 0,16*** | 0,10** 0,03 0,13**

Zrodto: opracowanie na podstawie badania wtasnego.

W nastgpnym kroku oceniono, czy wystgpowat zwigzek zadowolenia z wynikoéw
konta IKE i istotnosci czynnikéw przy prowadzeniu dobrowolnego produktu gro-
madzenia kapitatu emerytalnego z samodzielnym decydowaniem o sktadzie port-
fela. W tym celu wykonane zostaty analizy testami U Manna-Whitney’a, ze
wzgledu na koniecznos$¢ poréwnania przecietnych ocen wyrazonych w skali licz-
bowej pomiedzy dwoma niezaleznymi grupami. Wyniki tych analiz przedsta-
wiono w tabeli nr 8. Analiza wykazala, ze samodzielne decydowanie o sktadzie
portfela powigzane bylo istotnie statystycznie z oceng zadowolenia ze swoich wy-
nikow Z = 3,54; p <0,001; r = 0,15 oraz z oceng istotnosci preferencji podatkowe;j
Z=2,25;p<0,05; r=0,101 bezpieczenstwa srodkow Z = 2,79; p <0,01; r = 0,12
przy prowadzeniu konta IKE. Osoby, ktore samodzielnie decydowaly o sktadzie
portfela IKE byty w wigkszym stopniu zadowolone ze swoich wynikéw IKE oraz
wigksza wage, w przypadku dobrowolnego produktu gromadzenia kapitatu eme-
rytalnego, przywiazywaty do preferencji podatkowych i bezpieczenstwa srodkow.
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Tabela 8. Testy U Manna-Whitney’a dla poréwnania zadowolenia z wynikow konta IKE
i oceny czynnikow przy prowadzeniu dobrowolnego produktu gromadzenia kapitatu
emerytalnego ze wzgledu na samodzielne decydowanie o sktadzie portfela

W jakim stopniu jeste$ zadowo- . ~ -

lony ze swoich wynikow IKE? ! 58 ° ATST | 354 0.15

Co jest dla Obstuga _ )

Ciebie wazne on-line 10 8-10 10 5,75-10 | 0,73 0,465 0,03

w przypadku Preferencje

dobrowolnego podatkowe 10 9-10 9,5 5,75-10 | 2,25 0,025* 0,10

produktu gro- | Njiskie oplaty | 10 8-10 10 510 | 158 | 0,114 0,07

madzenia kapi-

tatu emerytal- Stopa zwrotu 8 7-10 8 6,75-10 | 0,09 0,925 0,00

nego np. IKE, Bezpieczen-

OIPE? stwo 10 8-10 9 6-10 2,79 0,005** 0,12
$rodkow

Me- mediana, Q1-Q3 - rozstep kwartylowy, Z - statystyka U Manna-Whitney’a, p - poziom istotno-
$ci statystycznej, r - sita zwiazku, *p < 0.05, **p < 0.01, ***p < 0.001

Zrddlo: opracowanie na podstawie badania wtasnego.

Analogicznie za pomoca analiz testami U Manna-Whitney’a dla poré6wnania za-
dowolenie z wynikow konta IKE i oceny istotnosci czynnikéw przy prowadzeniu
dobrowolnego produktu gromadzenia kapitatu emerytalnego ze wzgledu na mo-
nitorowanie wynikoéw portfela. Grupy w tescie U Manna-Whitney’a byly wyod-
rebnione odpowiednio na podstawie kryterium odpowiedzi na pytanie "Kto decy-
duje o sktadzie Twojego portfela IKE?" (odpowiedz: ,,Ja” lub ,,Instytucja”) oraz
"Czy na biezaco monitorujesz wyniki swojego portfela IKE?" (odpowiedz: ,, Tak”
lub ,,Nie”)

Na podstawie wynikow analiz przedstawionych w tabeli nr 9 mozna stwierdzic,
ze monitorowanie wynikow portfela powigzane byto istotnie statystycznie z oceng
zadowolenia ze swoich wynikow Z = 2,74; p < 0,01; r = 0,12 oraz na granicy
tendencji statystycznej® z oceng istotno$ci obstugi on-line konta IKE Z = 1,81;
p = 0,070; r = 0,08 i preferencji podatkowej Z = 1,75; p = 0,080; r = 0,07 przy
prowadzeniu kontra IKE. Osoby, ktore monitoruja na biezaco swoj portfel byty
bardziej zadowolone ze swoich wynikow IKE oraz przyznaty, ze bardzo wazne sg
dla nich warunki IKE takie jak obstuga on-line i preferencje podatkowe. Osoby
czesciej monitorujgce wyniki w IKE sg bardziej zainteresowane, maja wigksza

3 Przy poziom istotnosci p=0,05 wyniki nieco powyzej tej wartosci oznaczane s3 jako bedace na
granicy tendencji statystycznej (Gibbs i Gibbs, 2015; Pritschet i in., 2016).
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wiedze w tym zakresie, przez co mogg osiagac lepsze wyniki w tym wyzsza stope
zwrotu, a stad ich wicksze zadowolenie.

Tabela 9. Testy U Manna-Whitney’a dla poréwnania zadowolenia z wynikow konta IKE
i oceny czynnikéw przy prowadzeniu dobrowolnego produktu gromadzenia kapitatu
emerytalnego ze wzgledu na monitorowanie wynikow portfela

W jakim stopniu jestes zadowo- . : e

lony ze swoich wynikéw IKE? 6 58 l 58 2,74 0,006 012
Co jest dia Obstigaon- | 45 | 740 | 10 | 810 | 181 | 0070 | 008
Ciebie wazne line

w przypadku Preferencje ) .

dobrowolnego podatkowe 10 8-10 10 9-10 1,75 0,080 0,07
produktu gro- - | Njjskie optaty | 10 | 8-10 | 10 | 8-10 024 0,809 0,01
madzenia kapi-

tatu emerytal- Stopa zwrotu 8 6-10 8 7-10 1,48 0,140 0,06
nego np. IKE, Bezpieczen- ) )

OIPE? stwo &rodkéw 10 8-10 10 8-10 1,21 0,226 0,05

Me- mediana, Q1-Q3 - rozstgp kwartylowy, Z - statystyka U Manna-Whitney’a, p - poziom istot-
nosci statystycznej, r - sila zwiazku, **p < 0.01

Zrddlo: opracowanie na podstawie badania wtasnego.

Sprawdzono réowniez czy zadowolenie z wynikow IKE powigzane bylo z czasem
zalozenia konta, stopg zwrotu, optatami za prowadzenie rachunku, warto$cig port-
fela i rocznymi wptatami. W tym celu wykonano analizy korelacji tau Kendalla,
ktore przedstawiono w tabeli nr 10. Na podstawie wynikéw analiz korelacji wy-
kazano, ze zadowolenie z wynikow IKE powigzane byto istotnie statystycznie ze
stopg zwrotu 7 = 0,31; p < 0,001, warto$cia portfela = 0,14; p < 0,001 i rocznymi
wptatami 7 = 0,14; p < 0,001. Osoby, ktore miaty wicksza stope zwrotu z IKE,
posiadaly wyzsza warto$¢ portfela i wicksze kwoty wptacaty na IKE byty bardziej
zadowolone z wynikoéw konta IKE. Nie wykazano natomiast zwigzku zadowole-
nie z wynikéw IKE z rokiem zatozenia i kosztami prowadzenia konta.
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Tabela 10. Wspoétczynniki korelacji tau Kendalla dla zwigzku oceny zadowolenia
z wynikow IKE z czasem zatoZenia konta, stopa zwrotu, optatami za
prowadzenie rachunku, wartoscia portfela i rocznymi wptatami

Rok zatozenia IKE 0,02
Jaka stopg zwrotu uzyskato Twoje IKE w 2021 r.? 0,31***
Ile (w % warto$ci Twojego portfela rocznie) kosz- -0,03
tuje Cie prowadzenie rachunku IKE?
Jaka jest obecnie warto$¢ Twojego konta w IKE? 0,14***
lle $rednio wptacasz na IKE rocznie ($rednia z ostat- 0,14***
nich 3 lat)?

***p < 0.001

Zrodlo: opracowanie na podstawie badania wlasnego.

PODSUMOWANIE

W wyniku przeprowadzonej analizy wynikow wlasnego ogdlnopolskiego badania
posiadaczy IKE mozna wyciagna¢ nastepujace wnioski, ktore stanowia wktad
wlasny autoréw w problematyke prywatnego systemu emerytalnego:

1. Osoby, ktore same decydowaly o sktadzie swojego portfela czesciej mo-
nitorowaly jego stan, miaty tansze koszty prowadzenia rachunku, wyzsza
warto$¢ konta w IKE, wigksze kwoty wptacaty miesigcznie na konto IKE
oraz cze¢sciej znaly pojecie OIPE.

2. Badane osoby w ramach IKE najwigcej inwestowaly w fundusze ETF,
a nastepnie w akcje, a w przypadku plandow inwestycyjnych w ramach
OIPE zdecydowana wiekszo$¢ (ponad 80%) preferuje fundusze ETF,
a w dalszej kolejnosci akcje globalne (ponad 50%) i obligacje globalne
(ponad 30%).

3. Wigkszos$¢ osob wptaca na IKE tyle, ile wynosi maksymalny ustawowy
limit wptat dla skorzystania z preferencji podatkowych.

4. Wigkszos¢ posiadaczy IKE wie, co oznacza skrot OIPE i potrafiag okre-
sli¢, w co bedg inwestowali w ramach OIPE.

5. Osoby, ktore samodzielnie decydowaly o sktadzie portfela IKE byly
w wigkszym stopniu zadowolone ze swoich wynikow IKE oraz wigksza
wage, w przypadku dobrowolnego produktu gromadzenia kapitatu eme-
rytalnego, przywiazywaty do preferencji podatkowych i bezpieczenstwa
srodkow.

6. Osoby, ktoére monitorujg na biezgco swoj portfel byly bardziej zadowo-
lone ze swoich wynikow IKE oraz przyznaty, ze bardzo wazne sa dla nich
warunki IKE takie jak obstuga on-line i preferencje podatkowe.
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Osoby wysoko cenigce osobie obstuge konta IKE on-line $rednio wigcej
wplacaty na konto. Wykazano tez, ze osoby, dla ktorych wazne byly pre-
ferencje podatkowe miaty wyzsza stopg zwrotu byly bardziej zadowolone
z wynikoéw, mialy wyzszg warto$¢ portfela i wigcej wptacaly rocznie na
IKE. Osoby, dla ktorych wazne sg niskie optaty IKE mialy wyzszg stop
zwrotu z IKE, byly bardziej zadowolone z wynikow, wiecej wptacaly
rocznie. Osoby, dla ktérych wazne jest bezpieczenstwo $rodkow miaty
wyzsza stope zwrotu z IKE, byty bardziej zadowolone z wynikow, miaty
wyzszg warto$¢ portfela i wigcej wptacaly rocznie na IKE.

Osoby, ktoére na biezaco monitorowaly swoje wyniki portfela IKE
w wickszym stopniu deklarowaly, ze posiadaty dodatnig stope zwrotu
w 2021 r. oraz czesciej znaly pojecie OIPE. Nie wykazano zwigzku mo-
nitorowania portfela IKE z oceng prowadzenia konta IKE.

W przypadku dobrowolnego produktu gromadzenia kapitatu emerytal-
nego np.: IKE/OIPE za najwazniejsze badani oceniali preferencje podat-
kowe 8,65 pkt i niskie optaty 8,60 pkt, bezpieczenstwo srodkow 8,52 pkt
i obstuge on-line 8,43 pkt. Mnigj istotna, ale jednak bardzo wazna byta
dla badanych 0s6b stopa zwrotu z IKE/OIPE 7,78 pkt.

Osoby powyzej 40 lat czgsciej prowadzity IKE w towarzystwie ubezpie-
czen, a rzadziej w domach maklerskich.

Osoby starsze w mniejszym stopniu byly zadowolone z wynikow IKE,
ale mialy wigkszg warto$¢ konta IKE. Wykazano réwniez, ze osoby po-
chodzace z wigkszych gospodarstw mialy wicksza wartos¢ konta w IKE,
a osoby mieszkajace w wigkszych miastach mialy mniejsze oplaty za pro-
wadzenie IKE.

Osoby z wyzszym $rednim dochodem miesigcznym na osobg w gospo-
darstwie domowym miaty wyzsza warto§¢ konta oraz $rednio wigcej
wptacaty na konto IKE w ostatnich latach.

Osoby, ktére wezesniej zalozyly IKE miaty wyzsza stope zwrotu w ostat-
nim roku, miaty wigksza wartos¢ konta w IKE, ale srednio mniej wptacaly
na IKE w ostatnich latach.

Badanie objeto okoto promil aktywnych klientow IKE, ale ze wzglgdu na zmien-
no$¢ sytuacji na rynkach kapitalowych konieczne jest jego coroczne powtarzanie.
Warto rozwazy¢ zbudowanie statego panelu badawczego posiadaczy IKE w celu
zbudowania wiarygodnej bazy wynikow. Ze wzglgdu na opisang w artykule roz-
norodno$¢ form inwestowania w ramach IKE, dla pelnej oceny rentownosci ich
inwestycji konieczne jest dodanie zmiennosci (ryzyka) do stopy zwrotu. Jednak
charakter ankiety przeprowadzanej wérod inwestorow, z ktorych wigkszo$¢ nie
jest specjalistami, wyklucza uzyskanie wiarygodnej odpowiedzi na pytanie doty-
czace zmiennos$ci wartosci portfela IKE. Takie dane moglyby dostarczy¢ jedynie
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instytucje prowadzace rachunki IKE, ale nie prowadza one tego typu raportowa-
nia. To sprawia, ze niemozliwe jest w pelni wiarygodne pordwnanie rezultatow
wynikow inwestycyjnych IKE. Posrednio moze takze wptywaé na ciaggle niskie
zainteresowanie tym produktem emerytalnym, gdyz brak porownan nie sprzyja
konkurencyjno$ci na rynku IKE. Jesli instytucje finansowe nie zostang zobligo-
wane do raportowania wynikow swoich klientow, sytuacja moze si¢ powtorzy¢
w momencie wprowadzenia na rynek produktu OIPE.
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RYNEK INDYWIDUALNYCH KONT EMERYTALNYCH W POLSCE W KONTEKSCIE IMPLE-
MENTACJI OGOLNOEUROPEJSKIEGO INDYWIDUALNEGO PRODUKTU EMERYTALNEGO

Streszczenie

Cel artykutu/hipoteza: W warunkach niewydolnosci obowigzkowych filaréow systemu
emerytalnego zasadne jest zachecanie przysztych emerytéw do zapobiegliwosci i oszcze-
dzaniu w dobrowolnych formach gromadzenia kapitatu emerytalnego. Dotad kwestia ta
nie podlegata europejskiej harmonizacji. Jednak w zwigzku z przyjeciem rozporzadzenie
o Ogodlnoeuropejskim Indywidualnych Produkcie Emerytalnym (OIPE) sytuacja ta zmie-
nita sie. Celem artykutu jest prezentacja opinii posiadaczy Indywidulanych Kont Emery-
talnych (IKE) w Polsce na podstawie badania wtasnego w kontekscie implementacji OIPE
w Polsce. Hipoteza artykutu jest nastepujgca: zadowolenie posiadaczy IKE z osiggnietych
stdp zwrotu jest umiarkowane, co daje mozliwos¢ poprawy tej oceny w przypadku im-
plementowanego OIPE. Ponadto w artykule przedstawiono zaleznosci miedzy wieloma
parametrami charakteryzujgcymi IKE a cechami socjodemograficznymi i zadowoleniem
uzytkownikéw z IKE.

Metodyka: Badania empiryczne przeprowadzone zostaty na ogdlnopolskiej grupie blisko
550 posiadaczy IKE za pomocg ankiety internetowej CAWI we wrzes$niu 2022 r. Ponadto
w artykule wykorzystano studia literatury, aktéw prawnych i analize statystyk rynkowych
w zakresie dobrowolnych form gromadzenia kapitatu emerytalnego w Polsce w ramach
Il filaru.
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Wyniki/Rezultaty badania: Przeprowadzone badanie wskazuje, ze wystepuje umiarko-
wane zadowolenie z osigganych przez IKE wynikéw finansowych (6,62/10 pkt), co prze-
ktada sie na przewage krytykéw nad promotorami i ujemny wskaznik NPS (ang. Net Pro-
moter Score) na poziomie ponad 26. Ankietowani w ramach OIPE chcieliby inwestowadé
w aktywa zagraniczne i globalne tj. ETFy, akcje i obligacje globalne. Moze to oznaczac
w przysztosci wieksze stopy zwrotu z OPIE w porédwnaniu z IKE, co moze przetozy¢ sie na
poprawe zadowolenia klientéw i lepszy wskaznik NPS. Nalezy dodaé, ze wyniki badania
majg znaczenie aplikacyjne, poniewaz zostaty wykorzystane przy wprowadzaniu na polski
rynek pierwszego OIPE pod nazwa Europejska Emerytura przez stowacki dom maklerski
Finax, ktoéry uzyskat licencje KNF na tego typu dziatalnos¢.

Stowa kluczowe: dobrowolne produkty emerytalne, planowanie emerytalne, zabezpie-
czenie na starosc.
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Abstract

The purpose of the article/hypothesis: The aim of the article is to assess the role and importance
of the civic budget in a broader processes of reconstruction of the degraded urban fabric in the
period 2016—-2023. The article poses a research hypothesis that the civic budget, as an advanced
form of social participation not limited to information or public consultation, is a tool supporting
the implementation of revitalization processes undertaken in the city. The research questions were
helpful in verifying the proposed hypothesis: 1) Does the civic budget support revitalization
processes? 2) What types of projects submitted as part of the civic budget are included in
revitalization measures? 3) How is the tool that the civic budget is in revitalization perceived by
stakeholders and initiators of these processes?

Methodology: The research involved a literature review and an analysis of numerical data and
information on revitalization projects that can be found in the civic budget of Lodz. The study also
used an original survey questionnaire conducted among the residents.

Results of the research: It was found that the civic budget in Lodz contributed to the
implementation of a number of revitalization projects. The high civic awareness of the residents
and their knowledge of the needs of their surroundings make it possible to implement these
projects in areas where the condition of the urban fabric is critical. Thanks to the civic budget, the
city's residents have had and continue to have an opportunity to make changes in their immediate
environment. They can realize the most important investments from the point of view of local
needs.

Keywords: revitalization, public participation, civic budget.

JEL Class: H61, H72, H76.

* Ph.D., Faculty of Economics and Sociology, University of Lodz, e-mail: magdalena.slebocka@uni.lodz.pl,
https://orcid.org/0000-0003-1957-3717
"™ Msc, Faculty of Economics and Sociology, University of Lodz, e-mail: artur.kilanowski@uni.lodz.pl,
https://orcid.org/0000-0001-5537-5203

105


https://doi.org/10.18778/2391-6478.4.40.06
mailto:magdalena.slebocka@uni.lodz.pl
https://orcid.org/0000-0003-1957-3717
mailto:artur.kilanowski@uni.lodz.pl
https://orcid.org/0000-0001-5537-5203
https://publicationethics.org/
https://creativecommons.org/licenses/by-nc-nd/4.0/

Magdalena Slebocka, Artur Kilanowski

INTRODUCTION

One of the fundamental challenges facing modern cities is the reconstruction
of a degraded urban fabric. Run-down city centers not only have a negative impact
on the economy, deterring or discouraging potential investors, but also adversely
affect the residents themselves. In order to prevent this, city authorities use revi-
talization processes as a remedy to the above problems, using various tools and
methods to finance them. One of them is the civic budget.

L6dz is at the forefront of Polish cities in undertaken revitalization projects.
A wide-ranging and effective revitalization process is strongly correlated with so-
cial consultations (Slebocka, 2021: 171-172), and consequently also with the con-
cept of social participation. It is pointed out that in the process of shaping public
spaces, social participation understood as the participation of various entities, in-
cluding the local community, in its creation is gaining in importance (Rzenca and
Sobol, 2018: 206). This is made possible by the civic budget, which has been in
operation for 11 years in £.6dz (www1). Thanks to the possibility to submit pro-
posals for the realisation of investments, the residents not only gained the oppor-
tunity to indicate those areas which, in their opinion, required increased attention
from the city authorities, but also got the chance to implement their own ideas
having a real impact on the image of the environment in which they live. They
were also given an instrument to express their preferences for the direction in
which the city's development should take.

The aim of the study is to assess the role and significance of the civic budget
in the broadly understood processes of reconstruction of the degraded urban fabric
in the years 2016-2023. The article poses a research hypothesis that the civic
budget, as an advanced form of social participation not limited to information or
public consultation, is a tool supporting the implementation of the revitalization
processes undertaken in the city.

The research questions posed by the authors were helpful in verifying the pro-
posed hypothesis:

- Whether and how the civic budget supports revitalization processes?,

- What types of projects submitted as part of the civic budget are included
in revitalization measures?,

- How the stakeholders of the revitalization process perceive the civic
budget tool in revitalization?.

In order to verify the research hypothesis and the objective formulated in this
way, the article is divided into three parts: a review of the literature on social par-
ticipation, civic budgeting and revitalization, where the focus is on issues relating
to social participation, with particular emphasis on its role in the process of hous-
ing the degraded urban fabric, and the research methods and conclusions applied.
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The above study was based on: an analysis of numerical data, a review of lit-
erature and information on revitalization projects that can be found in the civic
budget and the authors’ survey questionnaire conducted among residents®.

1. CITIZENS' BUDGET AS A CIVIC TOOL - ESSENCE AND BENEFITS OF PUBLIC
PARTICIPATION

The concept and idea of civic participation are relatively new (Nowordl, 2020:
16; Wojcicki, 2020: 169), although the idea itself is thousands of years old. Greek
philosophers, including Plato, recognized the natural inclination in every individ-
ual to function within organized state structures (Kalisiak-Medelska, 2015: 72).
Avistotle, on the other hand, saw the creation of the Greek city-states of the polis
as the most important aspect of civil society. According to the philosopher, a man
cannot live outside the polis, for it is only in its conditions that their social nature
is externalized, and according to Aristotle's conception, every man acts in their
own interest and to satisfy their own needs, while at the same time also acting for
the benefit of the wider collective (Kalisiak-Megdelska, 2015: 72). That is a citizen
who places the good of the state above the good of the individual, hence Aristotle's
demand for them is to be active and to interact with other individuals (judging and
ruling). While acting in their own interests, in satisfying their needs, people also
act for the benefit of the wider community, and the good of individuals becomes
the good of the whole community (Szczap, 2006: 41). The above considerations
of the ancient erudites on society and social participation have been the starting
point for further considerations in modern times. In 1992, the World Bank put
forward
a definition of civil society that combines the ideals held by the ancient philoso-
phers with the conditions of the modern world. According to it, civil society is
a society that identifies with groups or organizations (formal or informal) that, as
an entity independent of state structures, postulates diverse social interests
(www?2). It is also worth drawing attention, when considering the institution of
civil society, to the so-called Copenhagen criteria, which a country applying for
membership of the European Union is obliged to meet. These standards determine
whether a society can be considered civil. They include the following require-
ments (Czyz, 2007: 180):

- the sovereign in a state should be the people exercising power — direct
or indirect,
- the elected authority should act on the basis of established law,

1The survey questionnaire was conducted within the framework of the #eksocgrant 2021 project,
titled. Harnessing social potential in urban revitalization on the example of provincial cities, funded
by the Dean's reserve at the Faculty of Economics and Sociology of the University of Lodz.
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- there are institutions guaranteeing the protection of human rights and

civil liberties,
citizens are guaranteed an opportunity to participate in their society.

This means that civil society should be a natural element of any democratic
state governed by the rule of law, in which citizens can co-determine governance
processes in public administration. And the most widespread tool to activate civil
society is the civic budget. The concept of participation is identified with the ac-
tive participation of the residents of a given area in the decision-making process
concerning the most important issues for the community. This participation is vol-
untary, and by definition aims to manage issues directly affecting the community
(Lesniewska-Napierata, 2019: 77). Citizen involvement in local affairs can take
place in three areas (Gralak, 2018: 154—156):

the basic area, where citizens are informed by the local authorities and
citizen participation is passive in nature. In Poland, information is the
responsibility of local authorities and is an important aspect of building
trust and links between local government and residents. It is imple-
mented through announcements on the municipality's website, in the
Public Information Bulletin or on notice boards,

the consultation process, whereby residents express their opinion and
enter into dialogue with the municipality on a reciprocal basis. Before
taking a decision, the municipality should agree on it with the residents,
using the tools of debates, surveys and consultation meetings,

the participation of residents in the decision-making process. This is the
most important area from the point of view of civil society, and civic
budgeting and local initiatives are key tools in this area.

To be effective, participation through a civic budget should fulfil a number of
basic prlnC|pIes (Kalisiak-Medelska, 2015: 279-280):
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documenting the process — all civic activities such as meetings, reports
or proposals should be meticulously documented. In addition, every par-
ticipant should be guaranteed the right to inspect the documentation,
representativeness and equality — each resident has equal rights to par-
ticipate in the participation process,

the principle of good faith — this implies pure intentions when carrying
out civic activities. They must not be used for political manipulation,
while all disputes and conflicts should be resolved according to agreed
standards,

the principle of partnership — all parties involved in the process hope to
be treated seriously and fairly by the local authority. No disrespect or
hostility from the administration is allowed,

legality —all participants in the process, especially the local government
bodies, should act within the limits of established law,



Civic Budget and its Role in the Process of Urban ...

- the principle of fairness — all parties in the process should present trans-
parent and reliable positions, opinions and proposals.

Public participation that meets the above principles can bring a number of ben-
efits to the local community. First and foremost, in the context of public affairs
management, the participation of residents leads to an increase in the effectiveness
of undertakings. Thanks to consultations with residents, the local government has
the opportunity to create proposals and solutions to problems occurring within
a particular community, taking into account the interests of individual social
groups. In addition, the activities carried out by the municipality become more
comprehensible for the residents, and thus mutual trust and understanding increase
in the local authority's relations with its residents (Szaranowicz-Kusz, 2014: 3).
Decisions reached through public participation prove to be more accurate and
more easily accepted by the local community (Turowski, 2020: 76—77). In addi-
tion, participation increases citizens' awareness of their responsibilities and rights,
and makes it possible to identify priorities more precisely and allocate resources
more efficiently (Szaranowicz-Kusz, 2014: 3). A sense of influence among citi-
zens on their immediate environment mobilizes them to further contribute to the
local community and leads to their internal integration (Bienkowska, 1996: 57—
58).

These benefits of public participation are the same as the advantages of using
a civic budgeting tool. It is defined as an institution that is a process of democratic
decision-making by the residents of a local authority on the objectives of spending
the local public budget (Burchard-Dziubinska, 2016: 237; Dworakowska, 2014:
65; Niklewicz, 2014: 103; Kebtowski, 2013: 8). It disseminates the idea of effec-
tive governance among residents, improves their relationship with local govern-
ment and fosters transparency in public finances through citizen control of spend-
ing (Michalska-Zyta and Brzezinski, 2017: 209-210).

The civic budget as a planning tool has become increasingly popular in recent
years, playing an important role in shaping local government and democracy in
Poland. As an institution, it can ensure, among other things, better management
of the budget of a local government unit, transparency, integration of the local
community, greater identification of residents with their place of residence or
a higher level of education of residents. At the same time, the budget requires
further legal and social analyses, as it carries the risk of a number of problems
(Btaszak, 2019: 206). In order for the implementation of the budget in a given area
to bring satisfactory benefits, it is necessary to eliminate the unreflective, i.e. not
taking into account local conditions, introduction of civic budgeting models, as
well as to change the merely informative nature of the so-called public consulta-
tions, which indirectly translates into a still low level of attendance at meetings
(Jasiecki, 2015: 114). Another problem is the lack of full knowledge of residents
about local problems, as well as conflicts of interest between residents and local
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authorities, who prefer to see the former only and at most in an advisory role
(Pytlik, 2017: 121). The above problems belong to the group of the most funda-
mental negligence which determines that the civic budget in Poland cannot bring
maximum benefits. It should not be forgotten that the creation of an effective mu-
nicipal financial strategy and policy depends first and foremost on an informed
and active civil society.

In the long term, a joint dialogue between the authorities and residents is cru-
cial, and adequate regulation of the functioning of the process is important for the
further development of the civic budget in Poland. The tasks submitted as part of
the civic budget are diverse. They include tasks involving the modernisation and
development of urban infrastructure, the so-called 'hard projects', but also projects
of a social, educational and cultural nature, commonly referred to as 'soft projects'
(Brzezinski, 2021: 47; Slebocka, 2022: 771). Thus, the civic budget is not only,
large investments and above all, small changes.

It is important to initiate this process not only by local authorities, but above
all from the bottom up by the residents themselves. In this way, they will be able
to see in the civic budget an effective tool for carrying out pro-social changes at
various levels, including in the reconstruction of the degraded urban fabric. Due
to the fact that social participation is a prerequisite for the revitalization process
(Hotuj and Legutko-Kobus, 2018: 93-94), the civic budget seems to be a good
tool that will enable broad cooperation between the residents and the local author-
ities in the revitalization aspect.

2. SOCIAL ASPECT OF REVITALIZATION

The need to implement revitalization stems first and foremost from many years
of neglect during the period of real socialism, which resulted in the accumulation
of various problems negatively affecting local communities in many Polish cities
(Sikorski, 2010: 331). Districts which were intensively developed in the past, are
now, due to the loss of their industrial value and degraded buildings, becoming
unattractive and non-functional areas both for city dwellers and for visiting tour-
ists and investors. As a consequence, this causes a decline in property values, the
relocation of economic activities to suburban zones and a decline in the standard
of living of the residents of the degraded part of the city. For this reason, revitali-
zation programs are gaining popularity, especially those that are purposeful and
consciously initiated processes aimed not only at 'bringing life' to non-functional
areas, but also at achieving spatial and functional changes in degraded areas that
will contribute to their economic, social and cultural development, to establishing
spatial order, and to improving the aesthetics and functionality of these areas
(Parysek, 2016: 20).

110



Civic Budget and its Role in the Process of Urban ...

According to the provisions of the Act on Revitalization, revitalization should
be perceived as a process of leading degraded areas out of crisis, of a comprehen-
sive character, which takes place as a result of integrated actions for the benefit of
the local community, space and economy, territorially concentrated, conducted by
revitalization stakeholders on the basis of a commune revitalization program
(Journal of Laws of 2015, item 1777). This definition holistically includes all im-
portant elements of the process related to the rehabilitation of a degraded urban
fabric. It also provides a starting point for further scientific research. Representa-
tives of various scientific disciplines attempt to define this concept. Hence, de-
pending on the scientific discipline represented by the authors, one may notice
a stronger emphasis on economic, social or spatial values (Slebocka, 2022: 766—
767). The common denominator is the interdisciplinary character of revitalization
processes. According to the definition formulated by G.J. Ashworth revitalization
is a process of creating new life, and referring to the functioning of cities or urban
areas — a process with a clear emphasis on economic functions (Ashworth, 1991.:
5). Other authors describe revitalization as the long-term transformation of de-
graded areas in the spheres of (Kope¢, 2011: 7-8):

- spatial (infrastructural urban changes), economic (investments),
- social and cultural (activation of residents, territorial identity),
- ecological (environmental rehabilitation).

The initiators of transformations are usually local authorities, who prepare pro-
gram solutions and implement — to a limited extent — their own investment tasks,
giving an impulse for further transformations. As a result of the implemented ac-
tivities, areas lose the features of crisis areas and gain the features of expansive
areas, joining the process of balancing urban development. It is also emphasized
that revitalization affects not only the regenerated area, but the whole city, increas-
ing its investment or tourist attractiveness and giving benefits to entrepreneurs and
residents also outside the revitalized area (Markowski, 2007: 319-324).

Definitions of revitalization, although different, are united by a concern for all
major spheres of urban life. Comprehensive, sequential actions, connected to each
other in a logical cause-and-effect sequence, make it possible to realize the over-
riding objective of revitalization, which is to "bring life back to" dilapidated, de-
graded areas.

The literature on the subject lists a number of fundamental objectives that are
served by revitalization processes (Kope¢, 2011: 13-14):

- spatial objectives, influenced by the shaping of spatial order or changing
the image of degraded areas by introducing new architectural elements,

- social objectives, focusing on the assessment of the level and quality of
life, the public service system, the cultural heritage and the measures
taken to protect it,
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- environmental objectives, which consist in eliminating the negative im-
pacts of brownfield sites, extending greenfield sites or reducing the con-
sumption of new uninvested land through the reuse of brownfield sites,

- economic objectives, which analyze e.g. the increase in business in-
come, tax revenue, unemployment rate, municipal infrastructure,

- urban-architectural objectives, directly linked to the implementation of
renovation, modernization or revalorization of architectural ensembles
(Ziora, 2016: 106).

In order to realize the above objectives, revitalization activities should include

(Wwww3):

o hard investments, strictly concerning infrastructure and urban develop-
ment, which comprise:

O

O

elimination of architectural barriers allowing people with disabil-
ities to use common space,

renovation and modernization of degraded multi-family buildings
in the metropolitan area,

renovation of historic buildings in the metropolitan area, includ-
ing conservation and restoration works;

e soft investments, focusing on the social and economic sphere, which
comprise:

O

O
O

economic activation of the revitalized area through the creation
of new and improvement of existing conditions for business ac-
tivity,

increase in tourist attractiveness through promotion of the city's
unique buildings on a national scale,

increase in the level of satisfaction with life in the metropolitan
area,

reduction of social exclusion, achieved by promoting and build-
ing desirable patterns of behavior and educational and informa-
tional activities aimed at increasing civic awareness and belong-
ing to the area,

increasing investment attractiveness, as well as

increase in social awareness and sense of empowerment in deter-
mining the direction of planned projects.

Generalizing the above considerations, it can be concluded that revitalization
remains one of the key aspects of city management and occupies an important
position in strategic and budgetary planning in cities in Poland. Relevant norma-
tive acts emphasize the importance of revitalization processes and give them legal
legitimacy. As a result, revitalization activities can be better coordinated and more
effective. Various planning, legal and organizational as well as economic tools are
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used in this process (Hajdys and Slebocka, 2021: 42), and one of them is undoubt-
edly the civic budget. In recent years, the civic budget has increasingly been used
as a tool in the development of urban public space. This is evidenced by the fact
that a number of micro-investment projects have been implemented through this
instrument: cycle paths as well as playgrounds car parks, pavements, etc. (Bernat,
2019: 33).

In order for a project submitted as part of the civic budget to be implemented
as a revitalization project it must meet the following conditions (Slebocka, 2022:
772):

- belocated in an area identified in the Commune Revitalization Program
as a degraded area subject to corrective measures,

- must concern one of the activities identified as revitalization projects,
such as, for example, road infrastructure projects involving pavements,
playgrounds, sports areas (including school playing fields), heritage and
culture, urban greenery in the scope of revitalization activities carried
out within parks, backyards and city squares, riverside areas and areas
by ponds and allotment gardens,

- must result from the needs of the residents of degraded areas and be
submitted by them for revitalization.

In summary, the revitalization process is an extremely complex undertaking,
even with the existence of favorable legal regulations and funding sources. In or-
der for revitalization to be considered effective, it should permanently improve
the living conditions and image of revitalized areas, increase the safety prevailing
in them and provide adequate conditions for public participation in the rehabilita-
tion of degraded space (Nowak et al., 2012: 36). Therefore, planned and structured
revitalization activities supported by the civic budget procedure give hope for full
use of the potential of all parties in this process.

3. CIVIC BUDGET IN REVITALIZATION PROJECTS IN tODZ

Due to the convergence of goals and objectives, local government units decide
to use the civic budget as a tool to support the revitalization process. The civic
budget is a tool that activates local society, which, when deciding on the spending
of money, implements one of the basic principles underlying the planning of re-
vitalization measures, namely social participation. This is also the case of the city
of £0dz, recognized as a leader in civic budgeting and social participation. The
city is at the forefront of cities with the highest turnout when it comes to the civic
budget? (Tablel), and it is currently in its 11th edition.

2The turnout in Lodz makes the city a leader in civic budgeting. In 2018, 16,40% of the total popu-
lation of Lodz cast their vote for projects in the civic budget. Wroclaw came second with 10,76%,
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Table 1. Projects submitted and implemented in the 2016-2023
edition of the civic budget in L6dZ

2016/2017 1572 1188 224 203
2017/2018 1131 730 134 522
2018/2019 1295 837 113 490
2019/2020 1027 984 154 745
2020/2021 868 601 69 014
2021/2022 1097 984 145 564
2022/2023 947 238 175 166
2023/2024 799 - -

Source: www4 and www5.

The city still manages to maintain a high level of interest in this initiative. This
is evidenced not only by a number of projects submitted, which is gradually in-
creasing, but also by a number of people taking part in the voting. Only in 2020
there was a significant drop in the number of projects submitted under the civic
budget. It is linked to the onset of the COVID-19 pandemic, which literally
"stopped the world in its tracks". Local governments, due to the restrictions intro-
duced, abandoned, among other things, public consultations and information
meetings, presentations of projects put to the vote, and the traditional voting stage.
They tried to eliminate the activities which required direct contact with the resi-
dents (Www6).

Although the proposed projects under the civic budget do not limit the creativ-
ity of the residents (the only requirement they should meet is the compliance with
Polish law and the feasibility of estimating the costs), in spite of such possibilities,
the ideas submitted under it usually concern the implementation of typical external
investments, e.g. sports infrastructure, playgrounds, revitalization of green areas.
This is also the case of projects submitted in the city center district, whose area
coincides with the area subject to revitalization measures (Table 2).

followed by Gdansk with 10,50%. Further down the list were Poznan with 10,31%, Warsaw with
5,11% and Cracow with 4,52% (Citizens' budget in Polish cities, 2019: 3).
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Table 2. Value of revitalization microprojects implemented as part of the civic budget
during the 9th edition (in PLN)

2013/2014 20 000 000 2997 418 2932700
2014/2015 40 000 000 5999 000 5453 000
2015/2016 40 000 000 5993 251 4915 605
2016/2017 40 000 000 1430000 1360 000
2017/2018 40 000 000 2 390 000 1906 763
2018/2019 40 000 000 2 370 000 936 640

2019/2020 49 870 000 3843 000 1921 880
2020/2021 19 400 000 1214000 1142 400
2021/2022 26 000 000 1302 000 1079 240
2022/2023 26 200 000 1311000 1035 000

Source: www4 and wwwh5.

The budget allocated to micro revitalization measures implemented in the inner
city represented on average 5 % of the total civic budget in the period under re-
view. This confirms that the civic budget significantly supports revitalization pro-
cesses in the city. Thanks to the procedure, residents can submit and select projects
that make a significant contribution to improving the city.

Residents of a given area have the best knowledge of the condition of the urban
infrastructure and public facilities, thanks to which they are able to identify revi-
talization areas and propose actions aimed at lifting them out of crisis and restor-
ing (or giving) their functionality. Such projects require the involvement of capi-
tal, which is provided, among others, by the civic budget. Due to the limited pool
of funds, the scale of revitalization measures implemented through the civic
budget is far from those implemented directly from the city budget. In recent
years, the city has allocated hundreds of millions of zlotys to revitalization
measures. Graph 1 presents data on the funds that the City of £6dZ had at its dis-
posal under the civic budget.
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Chart 1. Funds allocated to the civic budget in £6dz in 20162022 in PLN million

Source: www4 and www5.

As can be seen in Chart 1, the city of £6dz, when deciding on the civic budget,
divides it into two pools of funds, which relate to neighborhood or supra-neigh-
borhood tasks. £.6dz allocated the largest amount for the implementation of civic
initiatives in the 2019/2020 edition — PLN 49,870,000, which also corresponds to
the largest number of accepted projects. A similar situation can be observed in the
2020/2021 edition, where PLN 24,000,000, the smallest of the analyzed periods,
corresponds to the smallest number of projects accepted for voting. In the
2022/2023 edition, the residents of £.6dz decided to allocate PLN 31,700,000. In
the analyzed years 2016-2022, the civic budget enabled revitalization projects
worth a total of more than PLN 220 million to be implemented. Many schools,
roads, parks and public infrastructure elements were renovated and revitalized.
This demonstrates the significant impact of the civic budget tool.

In order to examine the level of activation of £.6dz citizens in the socio-political
life of the city, their opinion on revitalization measures and also to learn about the
position of the citizens on the management of the city, a questionnaire survey was
conducted on a group of 180 Lodz citizens. The sample was representative in
terms of age, according to the distribution for the city. The survey was conducted
using research techniques: CAWI — through the Opinion Research Panel, CATI.
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In order to supplement the responses obtained, a survey questionnaire was addi-
tionally sent out via the Microsoft Forms tool. In this study 50 randomly selected
residents of £.6dz participated in this survey.

Both questionnaires were divided into three parts. The first contained questions
focusing on the general assessment of the economic situation of the city. The re-
spondents had an opportunity to evaluate the management of public funds by the
City Council in recent years, to indicate the most needed investments that should
be carried out in £.6dz. The second part of the survey concerned the evaluation of
revitalization processes. The last, third part of the questionnaire referred directly
to the civic budget in the City of L6dZ and its impact on revitalization activities in
the city. The respondents evaluated, among other things, the voting system of the
procedure, pointed to elements of the process that need improvement and evalu-
ated the budget as a tool for the implementation of revitalization processes.

In the section on evaluation of the city, respondents were asked to assess the
disposal of public funds by the City Council in recent years. The chart below
shows residents' assessment of officials' actions in terms of the management of
public funds.

40,0%
36,1%
35,0%

30,0%
25,6%

25,0%
20,0% 17,8%
15,0%
10,0% 8,9% 8,3%

5,0% 3,3%
0,0%

Very good Good  Satisfactorily Bad Very bad | have no
opinion

Chart 2. Assessment of the way public funds are managed in £6dz

Source: own compilation based on the results of a survey conducted among the residents of £.6dz in
connection with the implementation of a research grant at the Faculty of Economics and Sociology,
University of £6dz, entitled "Revitalization of the City of £.6dZ. Use of social potential in revitali-
zation on the example of provincial cities".
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As many as 36,1% of respondents rated as satisfactory the way the City Coun-
cil has managed public funds in recent years. Good evaluation is indicated by
25,6% of respondents, very good by 3,3%. The sum of positive ratings is 65,0%.
The way the City Hall manages public funds is rated poorly by 17,8%, while as-
sessed as very bad by 8,9%. The sum of negative evaluations amounts to 26,7%.
8,3% of respondents abstained from answering. This shows a positive perception
of the way public funds are managed.

In the next question, respondents were asked to identify the city's most im-
portant assets.

Position/location I 6 7, 2%
Historical monuments and heritage NG 47,8%
Greenery and space for leisure and... I 44,4%
Restaurant and hotel chain NN 43,9%
Image of the city - including taking... I 38,3%
Variety of civic initiatives by residents,... | INIINIIEGEGEEE 27,2%
Land development (buildings) NN 20,0%
Road infrastructure [ 12,3%
| don't see any advantages M 6,7%
0% 10% 20% 30% 40% 50% 60% 70%
Chart 3. The most important assets of Lodz as indicated by respondents
Source: own compilation based on the results of a survey conducted among the residents of £.6dz in
connection with the implementation of a research grant at the Faculty of Economics and Sociology,

University of £6dz, entitled "Revitalization of the City of L6dz. Use of social potential in revitali-
zation on the example of provincial cities".

Among the city's assets presented to respondents, the most frequently indicated
by 67,2% of respondents — was position, location. In the second place with 47,8%
of indications were monuments and historical heritage. Greenery and space for
leisure and recreation are considered by 44,4% as the third most important asset.
43,9% of respondents indicate the gastronomic and hotel network. 38,3% point at
the image of the city, along with measures taken to improve it. 27,2% mention the
variety of civic initiatives undertaken by residents, associations, 20,0% land use
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(buildings), and road infrastructure 12,8% of city residents. The assets are not no-
ticed by only 6,7% of respondents.

The next question concerned the aspects that respondents indicate needing im-
provement in the city (Chart 4).

Condition of roads NG 82,8%
Condition of buildings and monuments NG 61,1%

Inadequate communication between
different parts of the city

Unsightly public space I 34,4%

I 35,0%

Insufficient street lighting I 9,4%
Unsatisfactory level of education [l 7,8%

Other, which ones? 0 2,2%

I believe that nothing needs improvement | 1,1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Chart 4. Areas of the city according to respondents that need improvement

Source: own compilation based on the results of a survey conducted among the residents of £6dz in
connection with the implementation of a research grant at the Faculty of Economics and Sociology,
University of £6dz, entitled "Revitalization of the City of L.6dz. Use of social potential in revitali-
zation on the example of provincial cities".

Almost all of the respondents pointed to the condition of roads as an aspect in
need of improvement. As many as 61,1% of respondents also indicated the poor
condition of public buildings, housing and historical monuments. It is in these
areas that the city has been working on improving them for a long time, for exam-
ple, the construction of the WZ route and revitalization programs (www?7). A total
of 69,4% of respondents pointed to inadequate communication between different
parts of the city and unsightly public space. In the area of public transportation
there were many reforms, including in 2017 (www8), but shortly after their im-
plementation there was much criticism from residents (www9). In their opinion,
individual bus and streetcar lines should remain unchanged. What's more, as a
result of carrying out many repairs at the same time, about 30% of the streetcar
traction is out of service. There are also reservations about ticket fares, which in-
creased significantly in 2022.
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The next question referred to investments that could improve the quality of life
in the city. These were open-ended questions, in which respondents were asked
to:

- indicate the investments that should be carried out in the coming years
in Lodz,

- indicate the investments made in recent years that were, in their opinion,
most needed,

- specify investments which, in their opinion, were the most unnecessary
(least needed).

Within the first category of investments, i.e. those concerning the future, the

respondents pointed primarily to:
- revitalization of tenements,
- renovation of roads and old neglected buildings,
- demolition of old tenements,
- improving the functioning of public transportation.

In turn, as the most needed investments made in recent years respondents in-
dicated:

- revitalization of tenements due to the improvement of poor housing
standards,

- renovation of roads,

- renovation of the Center, tenements and the Factory Station,

- reconstruction of railroad stations and construction of subways,

- renovation of overpasses in the streets of Przybyszewskiego and
Dabrowskiego.

In the context of the least needed investments they mentioned:

- construction of the WZ route,

- narrowing of roads and elimination of parking spaces in the center,

- the fountain in front of the Grand Theater,

- reconstruction of Dabrowski Square,

- bicycle paths.

The second part of the survey consisted of questions about revitalization pro-
cesses. The first question sought to discern whether residents had heard of the
revitalization term. The vast majority, 92,2% of respondents, gave an affirmative
answer. As many as 40,6% of respondents can name the area undergoing recovery
activities in the city. In another question, residents were asked to rate the state of
the city's infrastructure. Half of them rated it mediocre, while on average one in
three respondents rated the condition as bad. Only 16% of respondents rated the
state of the city's infrastructure well. This confirms that residents are aware of the
level of degraded urban fabric.
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In the next question, respondents were asked whether they noticed the impact
of revitalization efforts on their immediate surroundings. Almost half (48%) an-
swered an the affirmative way, while one in five respondents expressed the oppo-
site opinion. Significantly, as many as 32% of the respondents were unable to
clearly state whether they had noticed such an impact in their immediate surround-
ings. In the next question, respondents were asked to rate their level of satisfaction
with the city's revitalization efforts (Chart 5).

= Yes = No | have no opinion

Chart 5: Level of satisfaction with revitalization projects undertaken in the city

Source: own compilation based on the results of a survey conducted among the residents of £.6dz in
connection with the implementation of a research grant at the Faculty of Economics and Sociology,
University of £6dz, entitled "Revitalization of the City of L6dz. Use of social potential in revitali-
zation on the example of provincial cities".

More than half of the respondents have a negative or no opinion on the revital-
ization efforts underway.

The last question in the second part of the survey asked respondents to rate the
relevance of revitalization projects to the city of Lodz, where 1 meant low rele-
vance to the city and 5 meant very high. Nearly half of Lodz residents (48%) con-
sidered this relevance to be medium, giving it a value of 3. However, the other
half described it as very high or high (30% and 18% each, respectively). No re-
spondent was of the opinion that revitalization projects are of low importance to
the city. This shows that a sizable portion of Lodz residents are aware of the im-
portance of revitalization processes in building the city's image and improving its
overall appearance.
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The last, third part of the survey consisted of questions devoted strictly to the
civic budget. The first question was aimed at discerning the civic awareness of
16dzZ residents, i.e. whether they had ever heard of a civic budget. All respondents
answered in the affirmative, which testifies to a very broad information message
through various communication channels. For this reason, in the next question the
respondents were asked to mark all the communication opportunities that pro-
vided them with information about the civic budget (Chart 6).

School m 1
Family members m—— 7
Friends mee——— 13
Leaflets/posters/advertising spots I —— ———————— |
Social networking sites S 30
Lodz City Council website = ——————————— 20
Press s 1]
Television m———— 10

Chart 6. Sources of information about citizen budgeting

Source: own compilation based on the results of a supplementary survey of Lodz residents.

Social networking sites and the Lodz City Hall website played their informa-
tional role best, receiving 30 and 20 indications each, respectively. Flyers and ad-
vertising spots, friends, as well as television and newspapers also played a signif-
icant role in the information campaign. This choice of respondents testifies to
good promaotion of the civic budget on the Internet and with the help of leaflets
and advertising spots.

Subsequent questions concerned participation in the civic budget procedure.
As many as 72% of respondents declared their participation in previous editions
of the civic budget. Among this group were also those who participated both as
a voter and a project proponent (4% of respondents). The vast majority of respond-
ents participated in voting via the Internet (81,8% of responses), while the rest
participated in a stationary manner (18,2%). Next, respondents were asked to eval-
uate the civic budget voting system. The vast majority of people (61,2%) gave
a positive assessment of the voting procedure. However, a sizable number of peo-
ple had no opinion on the matter (32,7%), while a small number of respondents
(6,1%) evaluated the voting system negatively. The question also included an op-
portunity to justify their assessment. Respondents point to the convenience of
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finding a voting site and the transparency of the voting system. They rate the vot-
ing process itself as easy and intuitive, in line with democratic principles.

The next question asked about residents' participation in informational meet-
ings on the civic budget. Unfortunately, the results showed that only 16% of re-
spondents attended such meetings. This is quite worrisome, as the meetings often
address important issues concerning both the procedure itself and projects in
a given neighborhood. Lack of participation in the meetings may result in igno-
rance about the projects being implemented and submitted in a given district. On
the other hand, the visibility of the efforts of applicants, organizations, schools or
other institutions to promote projects submitted in the Civic Budget looks better.
About two-thirds of the respondents noticed such activities, which indicates ef-
fective promotion of submitted projects. Another question, in turn, checked
whether respondents had noticed the implementation of a Civic Budget project in
their area of residence. As many as 64% of respondents answered in the affirma-
tive, which testifies a the high level of perceptiveness of residents and their inter-
est in local affairs. Unfortunately, nearly a quarter of respondents were unable to
give a clear answer. This may be due to the lack of participation in information
meetings on the civic budget taking place in the neighborhood. As for the resi-
dents' assessment of the project implemented in their area, the majority (53,2%)
gave a good evaluation of its implementation. On average, 19,1% of respondents
rated the implementation, while nearly 24% had no opinion on the matter.

What was important from the point of view of verifying the research hypothe-
sis was the answer to the question on the evaluation of the civic budget as a tool
that actively supports the revitalization process in the city. An affirmative answer
was given by 76,7% of the survey participants. 8,3% had an opposing opinion,
while 15% did not have an educated opinion on the subject. Such results, however,
prove that residents believe that revitalization projects can be implemented thanks
to the civic budget. They perceive their participation in ongoing projects and their
impact on their immediate surroundings.

The next question asked respondents to answer whether among the submit-
ted/implemented civic projects one could identify those related to revitalization
(e.g., regarding the renovation of monuments, public facilities, parks).
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34,70%

6,10%

= Yes = No = Hardtosay

Chart 7. Percentage of respondents who can identify projects for revitalization
activities among the total projects in the civic budget

Source: own compilation based on the results of a supplementary survey of Lodz residents.

The high percentage of affirmative answers confirms the noticeable share of
revitalization projects among all submitted ones. This is also confirmed by an
analysis of previous editions of the civic budget, in which many millions of zlotys
were allocated for revitalization projects implemented.

Those who recognize the civic budget as a tool to support revitalization
activities indicated categories of projects that could also be considered to support
revitalization activities. Respondents had seven categories to choose from and
they could indicate any number they wanted:

- revitalization of backyards, gardens and city squares,

- renovation of playgrounds and sports fields,

- revitalization of parks and green spaces,

- transportation projects (especially road infrastructure, sidewalks),
- reconstruction and restoration of monuments,

- thermal modernization,

- environmental education and training.
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Revitalization of parks and green areas 80,4%
Revitalization of backyards, gardens.. 79,7%
Renovation of playgrounds and.. . 65,2%
Reconstruction and restoration of.. . 63,8%
Transportation projects (especially.. 51,4%
Educational and training in the field..! 31,9%
Thermal modernization 31,2%

None of the above | 0,7%

0% 20% 40% 60% 80%  100%

Chart 8. Revitalization projects classified according to respondents' opinions
as activities that are part of revitalization efforts

Source: own compilation based on the results of a survey conducted among the residents of £.6dz in
connection with the implementation of a research grant at the Faculty of Economics and Sociology,
University of £6dz, entitled "Revitalization of the City of £6dz. Use of social potential in revitali-
zation on the example of provincial cities".

As many as 80,4% of respondents indicated the revitalization of parks and
green spaces, 79,7% marked the revitalization of backyards, gardens and city
squares. 65,2% pointed at renewed playgrounds and playgrounds, 63,8% recon-
structed and restored monuments, 51,4% indicated transportation projects (espe-
cially road infrastructure, sidewalks), 31,9% environmental education and training
projects, and 31,2% thermal modernization projects. Only 0,7% of those ques-
tioned felt that none of the proposed categories of projects could be classified as
an activity that fits into revitalization efforts.

In summary, the survey made it possible to isolate and examine the opinions
of residents regarding the city management, revitalization activities and the civic
budget procedure. They identified both well-developed areas of the city and those
in need of improvement. Some of the problems mentioned by respondents, both
in terms of the poor state of the urban fabric and needed investments, are some-
times raised during public debates. Indeed, the processes of city management in
many issues need to be improved, however, when it comes to the civic budget, it
should be emphasized that it is a relatively new tool that is constantly being im-
proved. Moreover, it is part of the revitalization processes by implementing pro-
jects that improve the overall appearance of the city or the condition of the roads.
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Respondents recognize the impact of these activities on their neighborhoods and
agree that revitalization projects are possible as a result of the civic budget proce-
dure.

CONCLUSIONS

Revitalization is one of the key tasks undertaken by the local government. Re-
vitalization projects that are based on participation and public involvement are
more likely to have lasting effects, as the community has a greater interest in
maintaining and developing its environment. Obviously, the civic budget appears
precisely as an effective civic tool.

Based on the analysis, it can be concluded that the civic budget has contributed
to the implementation of a number of revitalization projects. The high civic aware-
ness of residents and their knowledge of the needs of the environment makes it
possible to implement these projects in areas where the condition of the urban
fabric is critical. Thanks to the civic budget, city residents have an opportunity to
make changes in their immediate environment. They can implement the most im-
portant investments from the point of view of local needs. In 20162021, it can be
noted that a significant part of the submitted and implemented projects were re-
lated to the improvement of road infrastructure, the renovation of parks, schools
and other public space facilities. Among the implemented projects were items that
were not included in the Municipal Revitalization Program of the City of Lodz
(www10). One example is the construction of brine graduation towers in parks in
the city (www11). The themes of the submitted projects show the importance and
significance of revitalization processes for the city's residents and confirm the use-
fulness of the civic budget in their implementation.

A significant number of residents consider the civic budget to be a helpful tool
in the implementation of revitalization processes. The vast majority of respond-
ents also considered the revitalization activities carried out by the city important.
The high proportion of people participating in the voting procedure testifies to the
high level of public participation in the city, and the selection of projects to be
implemented testifies to how important revitalization is for residents.

However, there is a dissonance between the opinion of respondents and the
institutions involved in the implementation and control of the execution of the
civic budget. According to the opinion of experts, the civic budget, as a new tool
in financial management, requires numerous amendments, especially in the aspect
of the voting procedure itself, as well as the pool of funds available under it
(www12). Undoubtedly, however, it is a tool through which citizens decide the
direction of spending public funds. The example of Lodz shows that residents are
aware of the state of the urban infrastructure and are willing to choose through the
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budget procedure those investments that, in their opinion, will contribute to im-
proving the aesthetics and quality of life in degraded areas.

In conclusion, although the civic budget is commonly used as a tool in the
implementation of revitalization projects, the question should be asked whether it
really should be. Doesn't the implementation of this instrument for the reconstruc-
tion of the degraded urban fabric distort the very idea of the civic budget? It should
be borne in mind that revitalization is a set of activities, directed at leading out the
state of crisis from given areas of the city initiated and largely financed by the
city. The civic budget, on the other hand, is an instrument that residents simply
deserve. Providing them with complete autonomy and freedom in shaping its
scope is indispensable and officials definitely should not interfere with this.
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BUDZET OBYWATELSKI | JEGO ROLA W PROCESIE PRZEBUDOWY MIEJSKIEJ — STUDIUM
PRZYPADKU MIASTA tODZ

Streszczenie

Cel artykutu/hipoteza: Celem artykutu jest ocena roli i znaczenia budzetu obywatel-
skiego w szeroko pojetych procesach odbudowy zdegradowanej tkanki miejskiej w latach
2016-2023. W artykule postawiona zostata hipoteza badawcza, ze budzet obywatelski,
jako zaawansowana forma partycypacji spotecznej, nieograniczajgca sie wytgcznie do in-
formowania czy konsultacji spotecznych, jest narzedziem wspomagajacym realizacje po-
dejmowanych w miescie proceséw rewitalizacyjnych. Do weryfikacji zaproponowane;j hi-
potezy pomocne staty sie postawione pytania badawcze: 1) Czy budzet obywatelski
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wspomaga procesy rewitalizacji? 2) Jakie rodzaje projektow zgtaszanych w ramach bu-
dzetu obywatelskiego wpisujg sie dziatania rewitalizacyjne? 3) Jak narzedzie jakim jest
budzet obywatelski w rewitalizacji postrzegajg interesariusze i inicjatorzy procesu rewi-
talizacji?

Metodyka: Badania dotyczyty przegladu literatury oraz analizy danych liczcbowych i infor-
macji dotyczacych projektow rewitalizacyjnych, ktére mozna odnalez¢ w budzecie oby-
watelskim todzi. W badaniu wykorzystany zostat takze autorski kwestionariusz ankie-
towy przeprowadzony wsérdd mieszkancow.

Wvyniki/Rezultaty badania: Stwierdzono, ze t6dzki budzet obywatelski przyczynit sie do
zrealizowania szeregu projektéw rewitalizacyjnych. Wysoka swiadomos¢é obywatelska
mieszkancdw oraz ich znajomosc¢ potrzeb otoczenia umozliwia realizacje tych projektéw
w obszarach, gdzie stan tkanki miejskiej jest krytyczny. Dzieki budzetowi obywatelskiemu
mieszkaricy miasta mieli i maja mozliwos¢ dokonania zmian w swoim najblizszym otocze-
niu. Mogg realizowac najwazniejsze z punktu widzenia potrzeb lokalnych inwestycje.

Stowa kluczowe: rewitalizacja, partycypacja spoteczna, budzet obywatelski
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Abstract

The purpose of the article/hypothesis is to present the Government's Local Investment Fund as
a financial tool to support municipalities and districts during the COVID-19 pandemic crisis and to
provide an assessment of the support received in the context of investment expenditure incurred
by cities with district rights in the Lodz Voivodeship.

Methodology: On the basis of data from the Chancellery of the Prime Minister and the financial
reports of the Cities with a District Status, the amount of funding granted from the Government
Local Investment Fund was reviewed. Based on data from the Local Data Bank, the basic financial
data for three Cities with a District Status from the Lodz Voivodeship in the years 2019-2021 was
analysed, i.e. in the context of the use of funds from the Government Local Investment Fund.
Results of the research: Local government units during the COVID-19 pandemic had an opportunity
to obtain financial support from the state budget for the implementation of investment tasks from
the Government Local Investment Fund. A total amount of PLN 13 billion was allocated to local
governments. The funds were distributed in three rounds using two different qualification
methods: algorithm and competition mode. Cities with a District Status under the competition
procedure received less support than other local governments, and there were even situations in
which they were deprived of this support. The distribution and the amount of support awarded
caused a lot of controversy at the same time highlighting a need for changes in the system of local
finances.
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INTRODUCTION

The socio-economic space in 2020-2021 is dominated by themes and activities
related to the global COVID-19 pandemic. The outbreak of the pandemic could
not have been predicted and its effects have changed the previously established
way of functioning of all areas of socio-economic life. In line with Nassim Nich-
olas Taleb's concept of the 'black swan' (www1), the outbreak of a pandemic con-
firms the unpredictability and irregularity of phenomena of enormous magnitude
that societies and economies of individual countries have to face. In the modern
world, the threat of a new unidentified virus that paralysed the entire world never
crossed anyone's mind, yet the virus emerged and changed reality in a colossal
way. Some sectors of the economy virtually froze their activities, while others
noticeably slowed down (Derkacz, 2020: 162). The COVID-19 epidemic had
a significant impact on the course of macroeconomic processes throughout the
country, including the weakening of economic activity, deterioration of the situa-
tion on the labour market and changes in the economic behaviour of households
and enterprises and, as a result, on the situation of public finances, including the
finances of local government units. This is why people very quickly began to
speak of a pandemic crisis. The burden of fighting the consequences of the intro-
duced restrictions was taken on by the state which launched anti-crisis pro-
grammes and, as part of them, targeted fiscal tools to stimulate economic activity.
In Poland, one of such tools was the establishment of the Government Fund for
Local Investment (GFLI) to stimulate public investment, particularly at the local
government level.

The aim of this article is to present the Government's Local Investment Fund
as a financial tool to support municipalities and districts during the COVID-19
pandemic crisis and to provide an assessment of the support received in the con-
text of investment expenditure incurred by cities with district rights in the Lodz
Voivodeship.

It was assumed that at the peak of the COVID-19 pandemic, i.e., 2020-2021,
funding from the Government Local Investment Fund was a significant source of
funding for urban investment in the Lodz Voivodeship.

The study was carried out on the basis of secondary data provided on the web-
site of the Chancellery of the Prime Minister and the financial reports of the county
(district) missions of the Lodz Voivodeship. Based on data from the Local Data
Bank, basic financial data for these cities were analysed for the years 20192021,
i.e., during the period of allocation of funds from the Government Local Invest-
ment Fund.
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1. GOVERNMENT LOCAL INVESTMENT FUND

The Government Fund for Local Investment was established by the Resolution
of the Council of Ministers of July 23, 2020 on support for the implementation of
investment tasks by local government units (LGU) (MP of 2020, item 662). On
the website of the Chancellery of the Prime Minister (www2), GLIF is described
as "a programme under which government funds go to municipalities, districts
and cities for investments close to the people". The support is non-refundable and
comes from funds covered by the Anti-Covid-19 Fund, which is an earmarked
fund housed in the Bank of National Economy. The legal basis for the Anti-Covid
Fund is Article 65 of the Act on Special Support Instruments in Relation to the
Spread of the SARS-CoV-2 Virus of April 16, 2020 (Dz. U. 2020, item 695) and
in the Act on the Polish tourism voucher of July 15, 2020 (Dz.U. of 2020, item
1262), which is administered by the Prime Minister.

The Government Local Investment Fund consisted of, among other things,
funds from contributions from public finance sector entities, funds that, with the
approval of the European Commission, could be used to support the implementa-
tion of COVID-19-related tasks, contributions from the state budget, as well as
funds from loans and bond issues. It was temporary in nature and was a response
to local governments' financial difficulties related to the pandemic (Lubina, 2021:
107). Local governments were able to allocate the funds raised to the investments
they indicated, which fell within the areas proposed in the Resolution, so they had
a great deal of freedom in spending them. The condition was that they were to be
used for property expenditures, and they could also make their own contribution
to investments implemented with other funds (Ofiarska, 2021:153-154).

Paragraph 2(1) of the Resolution of the Council of Ministers (MP 2020, item
662) indicated that the total pool of funds earmarked for co-financing would
amount to PLN 12 billion, of which PLN 5 billion was to go to communes, in-
cluding cities with districts rights, PLN 1 billion to districts, and PLN 6 billion to
all local government units, but the amount could be increased by unused funds
from the pool for municipalities and districts. The resolution in question stipulated
that support could be granted for investments, the minimum cost estimate of which
could not be less than PLN 400 000.

As part of the Government's Local Investment Fund, funds have been allocated
to subsidise or finance tasks in the following areas:

- road infrastructure — construction/reconstruction of municipal, district,
voivodeship and national roads and road-related technical infrastructure,
construction of street lighting,

- transport — expanding and improving the public transport network,
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health care — reconstruction and modernisation of health centre build-
ings, purchase of specialist equipment for health care facilities, estab-
lishment of care and treatment facilities, modernisation of buildings for
specialist clinics, expansion of hospital wards,

education — thermal modernisation of educational facilities, construc-
tion/expansion/reconstruction of schools and kindergartens, construc-
tion of créches, construction of school playing fields and gymnasiums,
expansion of indoor swimming pools,

water and wastewater management — construction of water mains, sew-
ers, wastewater treatment plants, reconstruction of water intakes and wa-
ter treatment plants, construction of hydrophores,

municipal management — building a selective municipal waste collection
system,

culture — construction/reconstruction of cultural centres, community
centres, conversion of buildings for public libraries, modernisation of
rooms for use as memorial chambers,

social welfare — construction/reconstruction of day homes or clubs for
seniors, clubs and social integration centres, homes for the homeless and
shelters, social welfare homes, support centres for people with mental
disorders, care and educational facilities, adaptation of buildings to
house social welfare centres,

sport and recreation — construction/reconstruction of sports fields, sports
halls, performance halls,

security — reconstruction of TSO buildings, purchase of equipment for
TSOs,

revitalisation of degraded areas,

thermo-modernisation of public buildings.

A wide range of themes was proposed and local authorities could apply for
relevant funding.

Originally, the distribution of funds was to be based on two components (Flis
and Swianiewicz, 2021):
1) a mathematical algorithm taking into account: the financial situation of
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2) acompetitive mode for investment projects, open to all municipalities and
districts awarded by the Prime Minister on the basis of a recommendation
from the Commission for Support to Local Government Units.

The procedure for awarding grants under GFIL for the competitive component
was set out in the aforementioned resolution of the Council of Ministers. The pre-
requisite for applying for the grant was the submission of an application in an
electronic form to the Prime Minister through the relevant provincial governor.
Applications could be submitted between July 27 and August 10, 2020. Submitted
applications were subject to assessment by the Commission for Support to Local
Government Units, established by the Prime Minister for this purpose (Szescito et
al., 2021: 3). Its nine-member composition included representatives of, respec-
tively: three from the Prime Minister and two each from the minister responsible
for economic affairs, public finance affairs and regional development affairs.

According to the provisions of §10 of the resolution, applications were to be
assessed according to the following criteria:

- implementation of the principle of sustainable development,

- the comprehensiveness of the planned investments,

- reducing the carbon footprint and level of environmental interference of
planned investments,

- the cost of planned investments in relation to the planned income of the
unit in the year in which the investment starts,

- the number of people who will be positively affected by the planned
investments,

- the relationship between the cost of planned investments and the pro-
jected effect,

- the impact of the planned investment on the reduction or prevention of
future natural disasters, if the planned investment is likely to have such
an impact,

- ensuring accessibility within the meaning of the Act of July 19, 2019 on
ensuring accessibility for persons with special needs (Dz.U. 2020, item
1062).

Referring to the position of the team led by D. Sze$cito, each of the above-
mentioned factors could have formed the basis for a broad analysis, but the com-
mittee was not obliged to analyse each application in terms of each of these con-
siderations, assess their implementation (e.g. scoring) and then justify the grant
decisions ultimately made (Szescito et al., 2021: 4).

The task of this committee, in addition to assessing the applications, was to
recommend the amounts to be granted to individual applicants. Disbursement of
the funds was to be made through the governors.
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As a result, the funds were distributed in five tranches. Information contained
in the 2020 Local Government Budget Implementation Report (Rada Ministrow,
2021) and posted on the government website shows that in total, the Government
Local Investment Fund paid out more than PLN 13 billion to local government
units. The first tranche of funds in the amount of PLN 6 billion was paid out in
September 2020 to all municipalities and districts throughout Poland, calculated
in an objectivised manner based on an algorithm. The list of communes and dis-
tricts and the amount of support paid out is included in Appendix No. 1 of the
Resolution of the Council of Ministers of July 23, 2020.

For subsequent tranches, the algorithm was replaced by a competitive proce-
dure conducted by a commission appointed for this purpose. Thus: two further
competitive tranches in the amounts of PLN 4,35 billion and PLN 1,89 billion
respectively were paid out in December 2020 and March 2021. In addition, PLN
673 million was paid in March to provide with municipalities with funds for in-
vestment purchases or investments in generally accessible tourist infrastructure
and municipal infrastructure related to tourist services, and PLN 340 million was
paid in June to municipalities for investments and investment purchases made in
towns where liquidated state agricultural enterprises operated (Www3).

The allocation of the second and third pools of funds was highly controversial
and met with widespread criticism from academics, NGOs and local government
politicians. Controversy arose over the competition procedure itself and the pow-
ers that the Commission for the Support of Local Self-Government was given by
the resolution. In the opinion of experts and local government politicians, it was
given too much freedom in the assessment of the submitted applications and thus
a high degree of discretion, which was confirmed by later studies (Szescito et al.,
2021).

Justification for these allegations can also be found in the response to an en-
quiry by the Association of Polish Cities for documentation supporting the criteria
and evaluation of the submitted applications. In its response, the Prime Minister's
Office stated that "the resolution does not provide for a procedure of written jus-
tification of the way in which the submitted applications were considered, so it is
not possible to provide written justification of the recommendations given by the
Commission to individual applicants (...). Upon completion of the work, the mem-
bers of the Commission cast their votes via e-mail on the adoption of the list of
applications, together with the proposed amount of support, recommended by the
Commission for positive consideration by the Prime Minister” (Porawski, 2021)

Such an answer clearly suggests that the Commission does not have any relia-
ble documentation to support the substantive assessment of the applications sub-
mitted, and the competition procedure itself lacked objectivity and transparency.

Apart from the substantive and formal side of the allegations with regard to the
tender procedure itself, a lot of emotion was aroused by the amount of funds
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awarded. Reports published to date by, among others, the Stefan Batory Founda-
tion (Flis and Swianiewicz, 2021; Szescito et al., 2021), the Association of Polish
Distrits (Rudka and Kocemba, 2021) and studies by academics (Czepil, 2022;
Olejnik, 2022) clearly indicate that the disparity in payments to individual local
authorities is huge and results from a preference for those managed by governors
from the government's political camp. Such a situation should be unacceptable in
a democratic state, as it violates the principle of subsidiarity and leads to a degra-
dation of the value of self-government.

2. DISTRIBUTION OF FUNDS FROM THE GOVERNMENT'S LOCAL INVESTMENT FUND IN
LODZ VOIVODESHIP

The establishment of the Government's Local Investment Fund created an op-
portunity for municipalities and districts to apply for investment funds at a time
of financial instability and uncertainty during the pandemic period. The economic
conditions related to the pandemic were compounded by changes to the tax system
introduced in 2019, which further destabilised the financial situation of local gov-
ernment units. Unsurprisingly, the proposal to mobilise funds under GLIF aroused
great interest among local authorities, as they are the main actors in local politics
responsible for investments and the quality of life of their residents.

Despite the unclear procedure, most local governments decided to apply for
GLIF funds. 2,780 local authorities applied for financial support. Only 30 local
governments declined this opportunity. As each local government could submit
an unlimited number of applications, the total number of investment projects sub-
mitted for support exceeded 10,000.

The amount of funds allocated under the Government Local Investment Fund
to municipalities and districts in each voivodeship is shown in Table 1.

Table 1. Total allocated funds under the Government Local Investment Fund for
all municipalities and districts by voivodship in 2020 (in PLN)

Dolnoslaskie 335 575 539 46 440 515 382 016 054 6,37
Kujawsko-pomorskie 273732836 56 470 996 330 203 832 5,51
Lubelskie 333129 281 102 598 596 435727 877 7,27
Lubuskie 139 769 886 20748 738 160 518 624 2,68
Lodzkie 349 887 027 39 266 051 389 153078 6,49
Malopolskie 451 644 445 104 386 315 556 030 760 9,27
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Mazowieckie 523 170 349 134 609 718 657 780 067 10,97
Opolskie 116 574 104 25843 195 142 417 299 2,38

Podkarpackie 275 460 504 60 802 614 336 263 118 5,61

Podlaskie 186 277 989 43 371 580 229 649 569 3,83

Pomorskie 337976997 47423722 385400 719 6,43

Slaskie 624 081 862 85 167 633 709 249 495 11,83
Swictokrzyskie 192153738 37532685 229 686 423 3,83
Warminsko-Mazur- 176 583 815 46 615 898 223199713 3,72

clsin

Wielkopolskie 422 648 388 104 129 096 526 777 484 8,79
Zachodniopomorskie 260 081 895 42102 538 302184 433 5,04
Total 4 998 748 655 997 509 890 5949 818 030 100

Source: own compilation based on Annexes 1 and 2 to Resolution No. 102 of the Council of Minis-
ters of 2020.

Information included in Annexes 1 and 2 to Resolution No. 102 of the Council
of Ministers shows that the largest pool of funds under GLIF went to municipali-
ties and districts in the Slaskie (almost 11,83%) and Mazowieckie (10,97%) voi-
vodeships, while the lowest support was received by local governments in the
Opolskie (2,38%) and Lubuskie (2,68%) Voivodeships.

At the time when the Resolution No. 102 of the Council of Ministers concern-
ing GLIF was adopted, a total of 177 units were eligible to submit the relevant
applications in the Lodz Voivodeship, comprising: 24 districts (including three
cities with a district status), 18 urban municipalities, 29 urban-rural municipalities
and 130 rural municipalities. All units applied for funds.

The amounts allocated to cities with a district status and municipalities, in
tranche 1 are shown in Table 2.

Table 2. Amounts allocated under the Government Local Investment Fund
for cities with powiat rights and powiats in Lodz voivodship (in PLN)

CITIES WITH DISTRICT STATUS
District City of Lodz 93 500 000
District City of Piotrkéw Trybunalski 8 544 636
District City of Skierniewice 7375722
Total 109 420 358
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DISTRICTS
Betchatowski 2 001 566
Brzezinski 500 000
Kutnowski 1070324
Laski 1591 681
Leczycki 500 000
Lowicki 1 886 406
Lodz wschéd 2120726
Opoczynski 3752593
Pabianicki 1589 893
Pajeczanski 533915
Piotrkowski 2871229
Poddgebicki 500 000
Radomszczanski 937 322
Rawski 500 000
Sieradzki 3373876
Skierniewicki 945 180
Tomaszowski 7 251 465
Wielunski 1556 123
Wieruszowski 2252974
Zdunskowolski 1150515
Zgierski 2 380 263
Total 39 266 051

Source: own compilation based on Annexes 1 and 2 to Resolution No. 102 of the Council of Minis-
ters of 2020.

The total amount of support received by all municipalities and districts in Lodz
Voivodeship (including cities with a district status) was PLN 389,153,078, which
accounts for almost 6,5% of all funds allocated in the second tranche of the com-
petition.

Looking at individual types of units, the highest amount for investment stimu-
lating activities in the COVID-19 period went to the city with a district status of
Lodz and amounted to PLN 93,500,000. Other cities with powiat rights received,
respectively, Piotrkow Trybunalski PLN 8,544,636 and Skierniewice PLN 7 375
722.
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The districts received a total of PLN 39 266 051, but it should be clearly noted
that there were four districts in which the value of the allocated funds was the
lowest, amounting to PLN 500 000 each (Brzezinski, t.eczycki, Rawski) and PLN
533915 to Pajgczanski. The following districts received the highest amount:
Opoczynski PLN 3 752 593 and Sieradzki PLN 3 373 876.

Urban municipalities received support in the total amount of more than PLN
65 million with the largest support received by the cities of Pabianice (more than
PLN 18 million), Zgierz (more than PLN 9 million), Kutno (more than PLN 8
million) and Lowicz (more than PLN 7,920 thousand). In the remaining cities, the
amounts ranged from over PLN 6 thousand to over PLN 5 million.

The amounts paid out clearly indicate large spreads. At this stage of the re-
search, the Author does not undertake to formulate unequivocal reasons for this
phenomenon. In the course of further research, an attempt will be made to answer
the following questions:

1. What was the relationship between the population of a given unit and the
amount of support granted?

2. Verification at the level of Lodz VVoivodeship of previous research results
whether the amount of support is closely correlated with the political sym-
pathies of the rulers of a given unit?

3. Is there a correlation between the amount of investment expenditure in-
curred by a given unit and the amount of GLIF funding granted?

3. EARMARKING OF MONEYS FROM THE GOVERNMENTAL FUND FOR LOCAL
INVESTMENT IN CITIES WITH DISTRICT STATUS IN LODZ VOIVODESHIP

Within the administrative division of L.odz Voivodeship there are three cities
with a district status (CDS): £.6dz, Piotrkow Trybunalski and Skierniewice.

By the decision of the Council of Ministers of July 23, 2020, as part of the first
tranche of funds, all cities received financial support under the Government Local
Investment Fund.

The City of Lodz, as part of the first tranche of the so-called algorithm,
received funds from the Government Local Investment Fund in the amount of
PLN 93.5 million for the implementation of investment tasks within the
framework of the COVID-19 counteraction. The funds were allocated to the
following investments:

- thermomodernisation of schools and kindergartens — PLN 7,7 million,

- thermomodernisation of nurseries — PLN 1,1 million,

- development of the functions and services offered by EC1 — PLN 7,5
million,

- extension of the municipal stadium Unii Avenue — PLN 62,5 million,
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- reconstruction of Traktorowa Street with the construction of
a roundabout — PLN 6,3 million,

- reconstruction of Obywatelska Street from Nowe Sady to Walter Janke
Street —PLN 4,5 million,

- wastewater management (phase I11 ) — PLN 0,8 million,

- low-emission transport — PLN 3,1 million.

In December, the second tranche of funds from GLIF was distributed. They
were awarded in a different way, i.e., through a competition. The city also
submitted nearly 30 applications for financial support for such investments as
renovation of railway tracks, modernisation of streets and kindergartens.
Unfortunately, it was deprived of such support, just like other large cities like
Warsaw, Poznan, Lublin, Gdansk, Sopot, Biatystok, Kielce (Ambroziak, 2020).
At the time, the press wrote extensively about the unclear, subjective criteria for
the distribution of funds, and above all, favouring those local authorities which
favour the state authorities (Ambroziak, 2020; Bujalski, 2021). The issue was also
widely commented on in the media (www4).

In the last third handover of March 2021 the city received PLN 2 million for
the task called "Reconstruction/extension of Krakowska Street on the section from
Barska Street to Siewna Street” (wwwb5).

According to the reports on the implementation of the budget of the City of
Lodz for the years 2020-2022 (Sprawozdanie z wykonania...) a total of 15
projects are being implemented with the funds received from GLIF. Of the
allocated amount, a total of PLN 95,198,100 was spent at the end of 2022, which
is 99,68%. This means that these funds have been earmarked for investments that
in the future will contribute to the living comfort of residents and increase the
competitiveness of the city in the region.

Accordingly, total income, total expenditure and investment expenditure were
analysed, as well as the amount of total subsidies broken down into those received
from the state budget and including those for investment (Table 3).

Table 3. Amounts of income, expenditure and subsidies for the City of Lodz
in 2019-2021 (in PLN)

Total income 4506252 862 | 4925066 038 | ° 353969221
Dynamics of total income (%) X 109 108
Total targeted subsidies 981305876 | 1280106022 | 1238322465
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Targeted subsidies from the 838059293 | 1017477105 | 997385189
state budget,
of which:

1192 256 7 453 799 6572200
Investment
Share of the subsidy from the
state budget in the total pur- 85 79 80
pose-specific subsidy (%)
Dynamics of targeted subsidies X 121 98
from the state budget
Grants from GLIF na 93 500 000 2 000 000
Share of GLIF subsidy in the na 9 0,02
state budget subsidy (%)
Total expenditure, of which 4690022478 | 5150 148 075 | S 227 926 727
Investment 617786223 | 706839520 | 661966113
Dynamics of total expenditure X 109,8 1015
Share o.f GLIF funds in capital na 132 0,03
expenditure

X - base year
na- not applicable
Source: wwwé.

The following picture emerges from the data in Table 3: between 2020 and
2021, i.e., the application period for GLIF funds, there was an average increase of
8,5% in the city's revenue. The increase in income was followed by an increase in
total expenditure, with a higher increase in 2020 (an increase of nearly 10%) and
only 1,5% in the following year. The share of earmarked subsidies from the state
budget in total subsidies was at a similar level of around 80%. If we look at the
dynamics, the difference is clearly visible. In 2020, there was a 21% increase in
the amount of subsidies, only to fall by 2% in the following year.

The share of grants from GLIF in total grants is interesting. In 2020, grants
amount to 9% and in the following year only to 0,02. In the financial data, this
confirms the token share of aid funds. Confirmation of the observation can also
be seen in the ratio of GLIF to capital expenditure, when in 2021 the share drops
from 13,2% (2020) to just 0,03%.

Piotrkow Trybunalski received an amount of PLN 8,544,636 from GLIF in the
first tranche of September 2020. Three investments were financed from this pot:
two concerned the construction of a sanitary sewer system in Zyczna Street and
in Glinian Street. The third was the thermal insulation of the building of the
workshops of the Complex of Secondary Schools and Care Facilities No. 3 (Junko,
2021).
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For the second round in December, the City submitted three applications for
a total of more than PLN 28,5 million. Funds were applied for projects such as:
"Reconstruction of the Relax hall" — PLN 25,5 million, "Construction of roads on
the 800 years estate” — PLN 2,5 million and "Reconstruction of a section of the
Zelazna Street road strip”, a project involving the construction of a 0,4 km bicycle
lane together with a pavement along Zelazna Street and reconstruction of the
existing exits, amounting to PLN 520 thousand. And it was the latter application
that received support. City representatives do not hide their surprise and
disappointment, especially as many municipalities in the Piotrkow district
received higher grants (Obszarny, 2020).
A picture of the financial situation in Piotrkéw Trybunalski is shown in Table
4.

Table 4. Amounts of income, expenditure and subsidies of the City of
Piotrkéw Trybunalski in 2019-2021 (in PLN)

Total income 498 003 998 525 673 183 565019 121
Dynamics of total income (%) X 105 107
Total earmarked subsidies 125 026 521 146 239 865 135 948 407
Targeted subsidies from the 125 567 451
state budget, 112 428 025 129 962 596
of which:
0 132781 0

Investment
Share of the subsidy from the
state budget in the total pur- 90 89 92
pose-specific subsidy (%)

Dynamics of targeted subsidies X 115 96
from the state budget
Grants from GLIF na 8 544 636 520 000
Share of GLIF subsidy in the
state budget's special-purpose na 6,5 0,04
subsidy (%)
Total expenditure, of which 486 765 173 536 034 833 530 367 274

Investment 48 851 599 58 084 875 31459 040
Dynamics of total expenditure X 110 98
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Share of GLIF funds in capital 1,6
expenditure na 14,7

X - base year
na- not applicable
Source: www6.

In the case of Piotrkéw Trybunalski, we observe a similar situation to the City
of Lodz. In the years analysed, there was an average 6% increase in revenue with
a 10% increase in expenditure in 2020 and a 2% decrease recorded in the
following year.

Grants from the state budget are the dominant category among total grants, and
the dynamics in 2020 showed an upward trend, only to record a decrease in the
following year, confirming the lack of support from GLIF. This situation is
reflected in the ratio of the amount of support from GLIF in the grant from the
state budget (6,5% and 0,04 respectively) and in capital expenditure (14,7% and
1,6%) in 2020-2021.

The City of Skierniewice received a grant of PLN 7,375,722 in September
2020 under the first tranche of disbursement from the Government Local
Investment Fund. The following investment projects received support:

- construction of a road from J. Brzechwy Street to the church in Armii
Krajowej Street — PLN 2,000,000;

- construction of technical infrastructure around the Culture and Arts
Centre (CKiS) building in Skierniewice — PLN 2,732,352;

- construction of pavement in M. Sklodowskiej-Curie Street from J.
Brzechwy Street — PLN 323,370;

- construction of a car park and parking spaces in Jagiellonska Street —
PLN 820,000;

- renovation of the building at Niepodlegto$ci Avenue 4 in Skierniewice
—PLN 1,500,000.

In the report, under Division 758 — Miscellaneous settlements, we find a note
that "the City received income in the mentioned amount from the Government
Local Investment Fund for tasks to be implemented in future years", which is
reflected in the City's Long-term Financial Forecast for 2021-2031
(Sprawozdanie nr 1/2021 ...; Uchwala nr XXVII/1/2021 ...). However, the City
did not receive support in two consecutive, competitive tranches, in contrast to
municipalities in Skierniewice County, which raises legitimate emotions and
disappointment.

Selected financial figures for the City of Skierniewice are presented in Table
5.
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Table 5. Amounts of income, expenditure and subsidies of the City of
Skierniewice in 2019-2021 (in PLN)

Total income 304 811 770 366 553 540 360 703 798
Dynamics of total income (%) X 120 98
Total earmarked subsidies 77 216 331 89 844 421 86 968 667
Targeted subsidies from the state 67082 671 82 278 002 81128 833
budget,
of which:

50 980 100 000 0
Investment
Share of the subsidy from the state 93
budget in the total purpose-specific 86 92
subsidy (%)
Dynamics of targeted subsidies M 122 98
from the state budget
Grants from GLIF na 7375722 0
Share of GLIF subsidy in the state na 9 0
budget subsidy (%)
Total expenditure, of which 315 071 538 332 016 540 375 295 238
Investment 29 536 556 27790 976 51 606 462
Dynamics of total expenditure X 105 113
Share of GLIF funds in capital ex- 0
penditure na 26,5

X - base year

na- not applicable
Source: wwweé.

The financial situation of Skierniewice does not differ from that of other cities
with a district status in L.odz Voivodeship. We observe similar trends in the dy-
namics of total income. Expenditure is different, showing a growing trend in each
of the years under review. Unlike £.6dZ and Piotrkéw Trybunalski, the city did not
receive support in any of the competition proceedings for support under GLIF.

All projects of cities with a district status in the Lodz Voivodeship which re-
ceived government support fully corresponded to the offer resulting from the Res-
olution of the Council of Ministers and in most cases concerned road investments.
There was also no lack of pro-ecological projects related to thermo-modernisation
or low-emission transport.

The subsidies provided to cities under the Government's Local Investment
Fund have supported finances strained by changes in the tax system and the

145



Dagmara Hajdys

COVID-19 pandemic, but it is difficult to clearly indicate that they represent
a significant place in city budgets. It should also be made clear that these were
amounts for investments that are subject to a tender process related to the selection
of a contractor. According to information from the cities, tender procedures for
the selection of contractors are underway or have already been completed. In the
case of some projects, the first works have already started. Therefore, the effects
of these investments will still have to be seen.

CONCLUSIONS

The outbreak of the COVID-19 pandemic has changed the optics of how reality
is perceived in every dimension. Its effects were experienced by all actors, from
households, businesses, the state and local authorities. The latter, being closest to
citizens and knowing their needs, were forced to become actively involved in the
fight against the effects of the pandemic. Despite the fact that the state shouldered
the greatest burden of counteracting the consequences of the pandemic, local au-
thorities were clearly affected financially.

The remedy for the loss of budget revenues in local governments, especially in
large cities, was to be state aid offered under the Government's Local Investment
Fund tool. In practice, the solution aroused much controversy. Particular criticism
was levelled at the application procedure, which violated the basic principles of
transparency and competitiveness in a competition. The amount of financial sup-
port was also questioned. It varied, without substantive justification.

In the case of cities with a district status in Lodz Voivodeship, the amounts
granted in the first tranche often turned out to be the sharpest subsidy tranches.
Their share was at the level of 9% of the total amount of subsidies from the state
budget and covered on average between 15% and 18% of incurred investment
expenditures. Thus, these funds did not constitute a significant source of invest-
ment financing, but allowed investment activities to continue. Thus, the thesis
posed in the introduction is not confirmed.

The allocation mechanism has also highlighted another problem related to the
reduction of financial autonomy of local governments. The share of subsidies from
the state budget is increasing, which leads to centralisation of local finances. This
violates the principle of decentralisation of public finances and limits the inde-
pendence of local governments both on the revenue and expenditure side. The
unfavourable trends in local finances indicate an urgent need for changes in the
relationship between the government and local government sectors.

146



Governmental Local Investment Fund as a Financial Instrument ...

FUNDING

Publication funded by the Dean of the Faculty of Economics and Sociology as
part of the #eksocgrant 2021.

DECLARATION BY THE AUTHORS

The author declares no conflict of interest.

BIBLIOGRAPHY

Ambroziak A. (2020), Fundusz Inwestycji Lokalnych dla "swoich". Tak PiS uzaleznia od
siebie samorzgdy, https://oko.press/fundusz-inwestycji [Accessed: 30.10.2023].
Bujalski Sz. (2021), £6d? z ostatniej tury rzqdowego wsparcia otrzymata zaledwie 2 min

zt. "Ochtapy”, https://lodz.wyborcza.pl/lodz/ [Accessed: 30.10.2023].

Czepil B. (2022), Wykorzystanie Il transzy Rzqdowego Funduszu Inwestycji Lokalnych
jako instrument polityki klientelistycznej rzqgdu wobec samorzqdu w perspektywie do-
Swiadczen z wojewddztwa opolskiego, Studia Regionalne i Lokalne, nr 2(88),
http://dx.doi.org/10.7366/1509499528806.

Derkacz A.J. (2020), Pierwotne zZrédita ozywiania gospodarki po spowolnieniu epidemio-
logicznym. Czy M. Kalecki daf recepte na poprawe koniunktury gospodarczej w do-
bie globalnej epidemii wirusa COVID-19?, Biuletyn PTE, nr 2(89).

Flis J., Swianiewicz P. (2021), Rzgdowy Fundusz Inwestycji Lokalnych — reguly podziatu,
Fundacja im. Stefana Batorego, Warszawa.

Junko J. (2021), Prezydent Piotrkowa Trybunalskiego: pandemia wymusza oszczednosci
lecz robimy swoje, https://samorzad.pap.pl/kategoria/aktualnosci/prezydent-piotr-
kowa-trybunalskiego [Accessed: 30.10.2023].

Lubina J. (2021), Oddziatywanie pandemii COVID-19 na finanse jednostek samorzgdu
terytorialnego, Prawo Budzetowe Panstwa i Samorzadu, nr 4(9).

Obszarny M. (2020), Fundusz Inwestycji Lokalnych - ile i na co dla Piotrkowa, powiatu i
regionu piotrkowskiego?, https://piotrkowtrybunalski.naszemiasto.pl/fundusz-inwe-
stycji-lokalnych-ile-i-na-co-dla-piotrkowa/ar/c1-8038331 [Accessed: 30.10.2023].

Ofiarska M. (2021), Government Fund for Local Investments — Legal Aspects of Financial
Support for Local Government Investment Projects during the COVID-19 Pandemic,
Bialystok Legal Studies — Biatostockie Studia Prawnicze, Vol. 26(4).

Olejnik L. (2022), Dotacje inwestycyjne z rzqdowych funduszy wsparcia dla samorzqdow
2019-2021. Polityczna alokacja zasobéw?, Studia Regionalne i Lokalne, nr 2(88),
http://dx.doi.org/10.7366/1509499528805.

Porawski A. (2021), RFIL - korupcja polityczna — studium przypadku klinicznego,
https://www.miasta.pl/aktualnosci/rfil-korupcja-polityczna-studium-przypadku-Kkli-
nicznego [Accessed: 20.10.2023].

147


https://oko.press/fundusz-inwestycji-lokalnych-dla-swoich-tak-pis-uzaleznia-od-siebie-samorzady
https://lodz.wyborcza.pl/lodz/7,35136,26937535,lodz-z-ostatniej-tury-rzadowego-wsparcia-otrzymala-zaledwie.html
http://dx.doi.org/10.7366/1509499528806
https://samorzad.pap.pl/kategoria/aktualnosci/prezydent-piotrkowa-trybunalskiego-pandemia-wymusza-oszczednosci-lecz-robimy
https://samorzad.pap.pl/kategoria/aktualnosci/prezydent-piotrkowa-trybunalskiego-pandemia-wymusza-oszczednosci-lecz-robimy
https://piotrkowtrybunalski.naszemiasto.pl/fundusz-inwestycji-lokalnych-ile-i-na-co-dla-piotrkowa/ar/c1-8038331
https://piotrkowtrybunalski.naszemiasto.pl/fundusz-inwestycji-lokalnych-ile-i-na-co-dla-piotrkowa/ar/c1-8038331
http://dx.doi.org/10.7366/1509499528805
https://www.miasta.pl/aktualnosci/rfil-korupcja-polityczna-studium-przypadku-klinicznego
https://www.miasta.pl/aktualnosci/rfil-korupcja-polityczna-studium-przypadku-klinicznego

Dagmara Hajdys

Rada Ministrow (2021), Sprawozdanie z wykonania budzetu panstwa za okres od 1 stycz-
nia do 31 grudnia 2020 r. Informacja o wykonaniu budzetow jednostek samorzqdu
terytorialnego, Warszawa.

Rudka R., Kocemba E. (2021), Rzqdowy Fundusz Inwestycji Lokalnych — podziat srodkéw
w powiatach, Zwigzek Powiatow Polskich, nr 13.

Sprawozdanie z wykonania budzetu Miasta L.odzi za rok 2020, https://bip.uml.lodz.pl/fi-
les/bip/public/BIP_SS 21/ [Accessed: 30.10.2023].

Sprawozdanie z wykonania budzetu Miasta Lodzi za rok 2021, https://bip.uml.lodz.pl/fi-
les/bip/public/BIP_TW_21/ [Accessed: 30.10.2023].

Sprawozdanie z wykonania budzetu Miasta Lodzi za rok 2022, https://bip.uml.lodz.pl/fi-
les/bip/public/BIP_SS 23/ [Accessed: 30.10.2023].

Sprawozdanie nr 1/2021 Prezydenta Miasta Skierniewice z dnia 26 marca 2021 r. w spra-
wie wykonania budzetu Miasta Skierniewice za 2020 rok https://www.bip.um.skier-
niewice.pl/dokumenty/Sprawozdanie [Accessed: 30.10.2023].

Szescito D., Gasiorowska A., Lapszynski R., Zakroczymski S. (2021), Rzgdowy Fundusz
Inwestycji Lokalnych: kazdemu wedtug potrzeb czy wedlug barw politycznych?, Fun-
dacja im. Stefana Batorego, Warszawa.

Uchwata nr XXVII/1/2021 Rady Miasta Skierniewice z dnia 21 stycznia 2021 r. zmienia-
jaca uchwate w sprawie uchwalenia Wieloletniej Prognozy Finansowej Miasta Skier-
niewice na lata 2021-2025 wraz z prognozg dlugu na lata 2021-2031
https://www.bip.um.skierniewice.pl/ [Accessed: 30.10.2023].

Uchwata nr 102 Rady Ministréw z dnia 23 lipca 2020 r. w sprawie wsparcia na realizacj¢
zadan inwestycyjnych przez jednostki samorzadu terytorialnego (Monitor Polski
z 2020. poz. 662).

Ustawa z dnia 19 lipca 2019 r. o zapewnieniu dostepnosci osobom o szczegdlnych potrze-
bach (Dz.U. 2020 poz. 1062).

Ustawa z dnia 16 kwietnia 2020 r. o szczegdlnych instrumentach wsparcia w zwigzku
z rozprzestrzenianiem si¢ wirusa SARS-CoV-2 (Dz.U. z 2020 r. poz. 695).

Ustawa z dnia 15 lipca 2020 r. o Polskim Bonie Turystycznym (Dz.U. z 2020 r. poz. 1262).

(www1) https://prawo.uni.wroc.pl/sites/default/files [Accessed: 20.10.2023].

(www2) https://www.gov.pl/web/premier/rzadowy-fundusz [Accessed: 20.10.2023].

(Www3) https://www.gov.pl/web/premier/rzadowy-fundusz [Accessed: 20.10.2023].

(www4) https://tvn24.pl/lodz/rzady-fundusz-inwestycji [Accessed: 30.10.2023].

(Wwwh5) https://uml.lodz.pl/projekty/dofinansowanie [Accessed: 30.10.2023].

(www6) Local Data Bank, https://bdl.stat.gov.pl/bdl/ [Accessed: 30.10.2023].

148


https://bip.uml.lodz.pl/files/bip/public/BIP_SS_21/WBd_spraw_20_zest_tab_20210407.pdf
https://bip.uml.lodz.pl/files/bip/public/BIP_SS_21/WBd_spraw_20_zest_tab_20210407.pdf
https://bip.uml.lodz.pl/files/bip/public/BIP_TW_21/Bd_wykonanie2021_zt_20220331.pdf
https://bip.uml.lodz.pl/files/bip/public/BIP_TW_21/Bd_wykonanie2021_zt_20220331.pdf
https://bip.uml.lodz.pl/files/bip/public/BIP_SS_23/Bd_wykonanie2022_zt_20230404.pdf
https://bip.uml.lodz.pl/files/bip/public/BIP_SS_23/Bd_wykonanie2022_zt_20230404.pdf
https://www.bip.um.skierniewice.pl/dokumenty/Sprawozdanie_z_wykonania_budzetu_za_2020_rok.pdf
https://www.bip.um.skierniewice.pl/dokumenty/Sprawozdanie_z_wykonania_budzetu_za_2020_rok.pdf
https://www.bip.um.skierniewice.pl/dokumenty/XXVII-1-2021.pdf
https://prawo.uni.wroc.pl/sites/default/files/students-resources/Czarny%20łabędź%20-%20Taleb.pdf
http://www.1/
https://www.gov.pl/web/premier/rzadowy-fundusz-inwestycji-lokalnych
https://www.gov.pl/web/premier/rzadowy-fundusz-inwestycji-lokalnych
https://tvn24.pl/lodz/rzady-fundusz-inwestycji-lokalnych-pieniadze-od-rzadu-sa-ale-nie-dla-lodzi-i-poznania-podobny-los-spotkal-inne-duzeniepokorne-miasta-4773125
https://uml.lodz.pl/projekty/dofinansowanie-ze-srodkow-budzetu-panstwa/
https://bdl.stat.gov.pl/bdl/dane/podgrup/tablica

Governmental Local Investment Fund as a Financial Instrument ...

RZADOWY LOKALNY FUNDUSZ INWESTYCYJNY JAKO INSTRUMENT FINANSOWY
WSPIERAJACY INWESTYCJE MIEJSKIE NA PRZYKLADZIE MIAST NA PRAWACH POWIATU
W WOJEWODZTWIE tODZKIM

Streszczenie

Celem artykutu jest przedstawienie Rzadowego Funduszu Inwestycji Lokalnych jako na-
rzedzia finansowego wsparcia gmin i powiatow w dobie kryzysu pandemii COVID-19 oraz
ocena otrzymanego wsparcia w kontekscie wydatkow inwestycyjnych poniesionych
przez miasta na prawach powiatu w wojewoddztwie tédzkim.

Metodyka: Na podstawie danych z Kancelarii Prezesa Rady Ministrow oraz sprawozdan
finansowych miast na prawach powiatu dokonano przegladu wysokosci udzielonego fi-
nansowania z Rzadowego Funduszu Inwestycji Lokalnych. W oparciu o dane z Banku Da-
nych Lokalnych przeanalizowano podstawowe dane finansowe dla trzech miast na pra-
wach powiatu z wojewddztwa tdédzkiego w latach 2019-2021, tj. w kontekscie wykorzy-
stania srodkow z Rzagdowego Funduszu Inwestycji Lokalnych.

Wyniki/Rezultaty badania: Jednostki samorzadu terytorialnego w okresie pandemii CO-
VID-19 miaty mozliwos$¢ pozyskania z budzetu panstwa wsparcie finansowe na realizacje
zadan inwestycyjnych z Rzagdowego Funduszu Inwestycji Lokalnych. Do samorzgddw tra-
fita taczna kwota 13 mld PLN. Srodki zostaty rozdzielone w trzech turach przy wykorzy-
staniu dwéch odmiennych sposobdw kwalifikowania: algorytm i tryb konkursowy. Miasta
na prawach powiatu w trybie konkursowym otrzymywaty nizsze wsparcie niz pozostate
samorzady, a nawet zdarzaty sie sytuacje, ze tego wsparcia byly pozbawione. Rozdziat
i wysokos¢ przyznanego wsparcia wzbudzity wiele kontrowersji, jednoczesnie uwypukla-
jac koniecznosé zmian w systemie finansow lokalnych.

Stowa kluczowe: Rzgdowy Fundusz Inwestycji Lokalnych, pandemia COVID-19, sytua-
cja finansowa samorzaddéw, miasta na prawach powiatu, wsparcie finansowe.
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Abstract

The aim of the article is to identify the changes of selected economic variables in Japan, Poland,
the USA and the euro area and to evaluate the impact of these variables on these economies in
2000-2022.

The hypothesis posed in the article: The economies of Japan, Poland, the USA and the euro zone
have overcome the economic shocks that occurred in the first two decades of the 215t century.
Methodology: The study included a review of the literature on the subject, the presentation and
analysis of statistical data, including its graphical presentation. Six economic indicators were
selected for analysis, such as: the unemployment rate, inflation, General Government debt, long-
term interest rates, GDP per capita, and GDP growth in Japan, Poland, the United States and the
euro area in 2000-2022.

Results of the research: Over the past 20 years, economies have been hit by unprecedented crises
such as the Global Financial Crisis (GFC) and Covid-19, and yet we note that the surveyed countries
and the euro zone showed positive economic growth for most of the period and successfully fought
unemployment. Japan tried to get out of periods of deflation, but out of the examined 23 years,
deflation was recorded in Japan for 15 years. In the years 2000-2022, the highest economic growth
was most often recorded in Poland and the lowest in Japan, but the highest inflation was also most
often recorded in Poland. In all the surveyed countries and the euro zone, a tendency to increase
the GG of debt was clearly noticed.
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INTRODUCTION

Economic indicators are statistical datasets that allow us to analyze the
performance of an economy and predict its future performance. In this paper
selected six economic indicators were considered: the unemployment rate,
inflation, General Government debt, long-term interest rates, GDP per capita, and
GDP growth in Japan, Poland, the United States and euro area. In the literature,
three main types of indicators are differentiated: lagging, coincident and leading.
Lagging indicators are inflation, General Government debt and unemployment
rate. They show the state of the economy with a time lag. GDP per capita and
GDP growth are both coincident indicators (they show the contemporary state of
the economy), while long-term interest rates are a leading indicator (it predicts the
future economy). We analyze six macroeconomic indicators (1 leading, 2
coincident, 3 lagging) and examine the Quantitative Easing usage in Japan,
Poland, the United States and euro area. The review of the indicators will later
enable us to consider the development of the economy in the 21% century!. The
aim of the article is to identify the changes of selected economic variables in
Japan, Poland, the USA and the euro area and to evaluate the impact of these
variables on these economies in 2000-2022. The hypothesis posed in the article
is as the following: the economies of Japan, Poland, the USA and the euro zone
have overcome the economic shocks that occurred in the first two decades of the
21st century.

The structure of the paper is as follows: The article begins with an
introduction. Section 1 presents the findings of a review of studies on the impact
of the most important economic variables on economies in theory and practice. In
Section 2, we analyze selected economic variables in Japan, Poland, the USA and
the euro zone in the years 2000-2022. Section 3 presents the information on
unconventional monetary policy tools used in Japan, Poland, the USA and the
euro zone. The last section presents the conclusions.

1. LITERATURE REVIEW

The economic variables described in this article are important for every
economy. These variables are used in research on economic phenomena and thus
find their place in many theses and laws that have been created on the basis of
empirical research. The paper will present some of the laws or economic theories
that are associated with the variables selected. The first discussed variable is
unemployment. According to OECD, the unemployed are people of working age

1 The study covers the years 2000-2022, where only the period 2001-2022 belongs to the 21 century, but to
extend the analysis time we decided to add the year 2000.
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who are without work, are available for work, and have taken specific steps to find
work (OECD, 2023d). The unemployment rate is calculated as a percentage
relation between the unemployed and the total labor force. Historically, the
negative correlation between GDP growth and unemployment is usually referred
to as Okun's law. According to Okun's research, an increase in unemployment by
every percentage point above the natural unemployment level (of 4%) leads to an
increase in the GDP gap by 3% (Okun, 1962). Although there are different studies
conducted for different countries and in different years, Okun's law, in the so-
called the "gap version" means that for every 1% increase in the unemployment
rate, a country's GDP will be approximately an additional 2% below its potential
GDP (Knotek, 2007). Originally, a 1% increase in real GDP was associated with
a decrease in the unemployment rate of approximately 0,3 percentage points
(Guisinger et al., 2017). However, during the subprime crisis this relationship was
disturbed e.g. in 2009:Q4 with a 0,5% decrease in GDP, the unemployment rate
rose by 3% compared to 2008:Q4. In turn, for example, between the fourth quarter
of 2009 and the fourth quarter of 2011, it was noticed that a four-percent-point
increase in the unemployment rate corresponds approximately to a one-percent
decrease in GDP (Sanchez and Liborio, 2012). There is no rigid relation between
GDP and unemployment, but we can assume that growth slowdowns will coincide
with rising unemployment and vice versa (Knotek, 2007). Moreover, as already
mentioned, Okun's law has been measured in many countries and appears to be
valid in most of the studied economies although Okun's coefficients have different
values in different countries. For example, Perman and Tavera (2005) noted that
in the European Union countries one can find countries with similar values of
Okun's coefficients, which proves the similarity of labor markets.

When presenting statistical data on unemployment, it is also worth referring
to statistical data on inflation and mentioning the relationship between
unemployment and inflation. We can observe a negative relation between inflation
rate and the unemployment rate. The Phillips curve states that higher inflation
causes unemployment to fall (Phillips, 1958). Relation exists only in the short-
run. In the long-run unemployment remains on the natural level (about 5%), hence
inflation does not affect it. The Phillips curve is vertical (Friedman, 1969b).
A. Okun developed the misery index that is the sum of unemployment and
inflation rates. This indicator was supposed to indicate how increased
unemployment and inflation reduce well-being. D.G. Blanchflower, D. Bell, A.
Montagnoli and M. Moro, based on the economies of European countries in the
years 1975-2013, found that both higher unemployment and higher inflation
reduce prosperity. Additionally, they noticed that unemployment contributes to
lower welfare more than inflation. Using the misery ratio in their study, they found
that an increase in the unemployment rate by one percentage point reduces well-
being more than five times more than an increase in the inflation rate by one
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percentage point (Blanchflower et al., 2014). Inflation measured by the consumer
price index (CPI) is defined as the change in the prices of a basket of goods and
services that are typically purchased by specific groups of households. Although
low inflation stimulates GDP, high inflation will make people reluctant to hold
money, increase the variability in relative prices, increase the taxation of the poor,
and cause price-changing related costs. Hyperinflation can even lead to the
collapse of the financial markets or the economic authorities’ trust loss.

At this point, it is worth mentioning the research of Sargent and Wallace
(1981), who wrote about effective monetary policy in controlling inflation, which
depends to a large extent on coordination with fiscal policy. This is due to the fact
that even in the case of a traditional relationship between the money supply and
inflation, restrictive monetary policy may still result in an increase in inflation.
This happens when, in a situation of increased demand for government bonds, part
of the government's liabilities would have to be covered by seigniorage. What is
also related to this phenomenon is the fiscal theory of the price level (FTPL),
where public debt is identified as a channel of fiscal impact on inflation. The
increase in public debt by increasing the wealth of households increases the
demand for goods and services and thus leads to inflationary pressure (Buiter,
1999; Woodford, 1994; Canzoneri et al., 2001). On the other hand, higher inflation
means higher interest rates (the Fisher effect), which increases the price of future
loans. When the inflation rate rises, nominal interest rates should also rise to keep
the real interest rate unchanged; therefore, the real interest rate equals the nominal
interest rate minus the expected inflation rate. When inflation grows, central bank
heightens the interest rates. In the short-run high inflation increases the GDP
growth, but in the long-run it slows GDP growth down, or can even cause
recession. J. Bhattacharya, J. Haslag and A. Martin showed in their research that,
for logarithmic utility, zero inflation is never optimal if the economy is
dynamically efficient. For this reason, the optimal monetary policy shouldn’t
support zero inflation. The authors justify this point by the Tobin-Mundell effect
stating that an increase in inflation causes an increase in capital investment and in
succession an increase in GDP (Bhattacharya et al., 2009).

General Government debt accumulation may raise interest rates, which can
crowd out private investment (the crowding out effect). The crowding out effect
is a theory stating that increasing the public sector spending drives down private
sector spending. To spend more, the government must obtain more money. It does
S0 by increasing taxes or borrowing money through the sale of Treasury
Securities. These actions can lead to a reduction in the incomes of individuals and
as a result lower spending (www1). However, generally if the real average wages
are increasing slower than labor productivity, and the gap between labor
productivity and real median wages is becoming wider and wider, most of the
income generated by GDP growth goes to the rich part of society. People with
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high income are less likely to consume additional money, which decreases the
aggregated demand, hence decreasing the GDP growth (OECD, 2018).

Below, Chart 1 shows the relationship between labor productivity, real
average wages and real median wages in 132 selected OECD countries in the years
1990-2022.
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Chart 1. Real median wages — labor productivity gap

Source: www2.

One way to increase the aggregated demand in the market is to increase the
public spending. Government can stimulate the GDP growth by investing
borrowed money in infrastructure, healthcare, or education. When demand in the
private sector is low, higher public spending shouldn’t cause the crowding out
effect. Quite the contrary, they may create new opportunities for workers, and
corporations (Federal Reserve Bank of St. Louis, 2017).

M. Connolly and Ch. Li did not find any significant effects that consumption
spending or public investment would have on subsequent GDP growth. They have
only spotted a significant negative effect of social spending on GDP growth
(Connolly and Li, 2016).

In most of the European countries the central bank cannot provide monetary
financing, but in some countries, high costs of the government debt sustainability
can encourage the central bank to provide monetary financing (direct or indirect)
to the government, which can cause inflation The situation of hyperinflation in

2 Wage average of 13 countries — Australia, Austria, Belgium, Canada, Chile, Germany, France, Denmark,
Greece, Italy, Japan, Mexico, Poland.
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Weimar Germany in the 1920s captures it very well. To finance the budget deficit
money supply was increased (about 24% in two months). Such expansion of
money supply was the main cause of the hyperinflation (Ferguson, 2010).

Regardless of the negative results of large GG debt, it can be also hard for the
Government to reduce it. Authorities have to hold deliberate actions. A study held
by ECB found that fiscal consolidation can inhibit GDP growth in the short-run.
The study also showed that expenditure-based adjustments are in general less
harmful than revenue-based adjustments. Indirect tax increases were found to
have the most significant negative impact on GDP growth (Attinasi and Klemm,
2014).

Long-term interest rates refer to ten-year government bonds. The level of
interest rates is a crucial macroeconomic indicator that shows how much
borrowing money costs. Central banks can affect the level of interest rates.
According to the Keynesian view, lower levels of interest rates increase money
creation and stimulate investments. For this reason, most central banks (if inflation
remains low and stable) tend to reduce interest rates in order to increase
investments and consumption in the economy. That can positively increase the
aggregated demand in the country, which (by causing upward pressure on prices)
can generate the risk of demand-pull inflation. By heightening the interest rates
central banks can lower the demand and decrease inflation or the probability of
the future inflation (OECD, 2023a).

By conducting a restrictive monetary policy, i.e. among others keeping the
interest rates at a steady higher level, central banks can influence inflationary
expectations. That may reduce the risk of the wage push (workers who expect an
increase in future inflation are likely to demand higher wages, which expands the
money supply of consumers, hence boosting their spending power and the demand
for goods) (Tepper, 2022).

M. Friedmann by creating the Friedman’s rule argued that monetary policy
should aim at the nominal interest rate being at, or near zero. With positive interest
rates, people would tend to keep less liquid money, which is not socially optimal.
To raise the GDP and optimize the economy, opportunity cost of holding money,
should equal the social cost of creating additional fiat money. Hence, rates of
interest should be zero, which means that the central bank should aim at an
inflation or deflation level equal to the real interest rate (Friedman, 1969a).

At the end of the literature review, reference was made to basic information
regarding Gross Domestic Product (GDP) and the GDP growth rate. There are
some ways of defining the Gross Domestic Product (GDP). IMF writes that it is
the monetary value of final goods and services. OECD defines it as the standard
measure of the value added created through the production of goods and services
in a country during a certain period, and a measure of the total income earned from
that production or spent on final goods and services. GDP is one of the most
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important economic indicators showing the economic activity of a country,
however, it fails to show an adequate look at people’s well-being. GDP growth
showed in percent measures the total annual increase in the country’s wealth. It is
a significant indicator of the overall economic state of a country. The most
important aim for all the countries’ governments is to enlarge the GDP by leading
suitable considered policy.

2. SELECTED ECONOMIC VARIABLES IN JAPAN, POLAND, THE USA AND THE EURO ZONE
IN THE YEARS 2000-2022

2.1 Unemployment rate

While in Poland unemployment was decreasing steadily from 20,2% in 2002
to 2,89% in 2022, in the USA, euro area, and Japan unemployment didn’t change
significantly (Table 1). In Poland after contracts (signed during the privatization
process with Polish companies) that guaranteed a specific level of employment
expired, unemployment rate soared to 20% (Zdrojewski and Toszewska, 2010).
After Poland became a member of the EU in May 2004, the unemployment rate
declined. Opening the European labor market created an opportunity of seeking
jobs abroad. It is estimated that two million people emigrated from Poland in
2006-2007 to work abroad (Bobrowska, 2013). Collaterally, foreign investment
and the funds from the EU financing these programs helped Poland reduce the
unemployment rate. From 2013 we can observe a rapid decline in the
unemployment rate. Now, Polish employers are often struggling with staff
shortages and have to employ foreigners. We can suppose that the war in Ukraine
and mass immigration may help Poland solve this problem.

Table 1. Unemployment in Japan, Poland, the USA and in the euro area between 2000-2022

2000 4,72 16,08 3,99 8,88
2001 5,03 18,31 4,73 8,31
2002 5,38 20,03 5,78 8,60
2003 5,26 19,75 5,99 9,12
2004 4,72 19,14 5159 9,36
2005 4,43 17,93 5,07 9,22
2006 4,14 13,97 4,62 8,49
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2007 3,84 9,61 4,62 7,60
2008 3,99 7,04 5,78 7,68
2009 5,07 8,13 9,27 9,66
2010 5,05 9,98 9,62 10,23
2011 4,58 9,95 8,95 10,26
2012 4,35 10,39 8,07 11,47
2013 4,03 10,61 7,38 12,09
2014 3,59 9,21 6,17 11,68
2015 3,38 7,68 5,29 10,92
2016 3,12 6,28 4,87 10,08
2017 2,81 4,96 4,35 9,12
2018 2,44 3,88 3,90 8,23
2019 2,35 3,31 3,67 7,62
2020 2,78 3,22 8,09 7,95
2021 2,82 3,38 5,37 7,73
2022 2,60 2,89 3,65 6,72

Source: OECD (2023d).

In comparison to the unemployment level and the unemployment rate at the
end of September 2022 to the end of February 2020, before the COVID-19
pandemics, the number of unemployed people decreased by 116,8 thousand and
the registered unemployment rate was lower by 0,7 percent point. It makes Poland
the second country in the European Union (EU) with the lowest unemployment
rate (2,6%), after the Czech Republic (2,4%) (Ministry of Family and Social
Policy, 2022)

In the countries surveyed and in the euro area, the unemployment rate
increased during the recession caused by the subprime mortgage crisis of 2008—
2009. It strongly affected the USA, where the unemployment rate soared in 2009
from 5,78% to 9,27%. It took the country seven years to achieve the previous level
of the unemployment rate. During the study period of 2000-2022, Japan had the
lowest average unemployment rate that totaled 4%. In the USA it amounted to
5,86%, in the euro area 9,17% and in Poland 10,25%. It is worth mentioning that
in Poland the average unemployment rate does not show the real state of the
market, because it varied significantly in that period.
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2.2. Inflation

In Poland, 2022 is the year in which galloping inflation occurred. In 2022,
inflation in Japan was 2,5%, in the USA 8%, and in the euro zone countries 8,4%.
In Poland it occurred in the analyzed period between 2014-2016. In turn, in Japan,
deflation occurred very often in the period under study, namely in 2000-2005,
2009-2012, 2016 and 2020-2021. Deflation in the USA was recorded in the
analyzed period only in 2009.

As indicated, we can observe some deflationary intervals in Japan in the
analyzed period. According to the speech of H. Kuroda (Governor of the Bank of
Japan) on M. Camdessus Central Banking Lecture, the main cause of chronic
deflation in Japan were: decline in natural rate of interest, the asset bubble and
subsequent financial crisis occurrence (Kuroda, 2019). However, some
economists claim that monetary policy, not external factors, caused Japan’s
stagnation and in later years contributed to deflation. Combination of policy
mistakes turned mild recession of 1990-1994 into the extended stagnation. Asset
price declines (after their soaring during the asset price bubble) lasted long and
therefore had large real effects on the Japanese economy (Posen, 2003).

Table 2. Inflation in Japan, Poland, the USA and in the euro area in 2000-2022

2000 -0,66 10,09 3,38 2,20
2001 -0,73 5,48 2,83 2,40
2002 -0,91 1,94 1,59 2,30
2003 -0,25 0,84 2,27 2,10
2004 -0,01 3,49 2,68 2,20
2005 -0,28 2,13 3,39 2,20
2006 0,24 1,03 3,23 2,20
2007 0,06 2,49 2,85 2,20
2008 1,38 4,22 3,84 3,30
2009 -1,34 3,45 -0,36 0,30
2010 -0,70 2,58 1,64 1,60
2011 -0,28 4,27 3,16 2,70
2012 -0,04 3,70 2,07 2,50
2013 0,35 0,90 1,46 1,30
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2014 2,73 -0,03 1,62 0,40
2015 0,80 -0,93 0,12 0,20
2016 -0,13 -0,58 1,26 0,20
2017 0,48 1,98 2,13 1,50
2018 0,99 1,67 2,44 1,80
2019 0,48 2,31 1,81 1,20
2020 -0,02 3,40 1,23 0,30
2021 -0,25 5,10 4,70 2,60
2022 2,50 14,30 8,00 8,40

Source: OECD (2023b).

We can see that after the Bank of Japan (BOJ) introduced Quantitative and
Qualitative Monetary Expansion — QQE in 2013, inflation increased in Japan.
From 2019 to 2020 we observed a decline in inflation in analyzed countries and
the euro area, except Poland. Poland was the only country where inflation did not
decrease in 2020. It increased steadily from 2019 to reach 14,3% in 2022. In the
period 2000-2022, Japan most often had the lowest inflation rate among the
surveyed countries, whereas the euro zone and Poland most often had the highest
inflation rate.

In Hanke’s Annual Misery Index (HAMI), which measures the sum of
unemployment, inflation, and bank-lending rates minus the annual change in GDP
growth rate (the index shows the average standard of living in a country), Japan
scored eight points ranking 153 out of 156 countries. It means that (according to
the indicator) only three countries’ economies did better than Japan in 2020
(Hanke, 2021).

2.3. General Government Debt

The general government debt-to-GDP ratio measures the gross debt of the
general government as a percentage of GDP. It is a key indicator for the
sustainability of government finance. According to the OECD definition —the GG
debt is calculated as the sum of the following liability categories (as applicable):
currency and deposits; debt securities, loans; insurance, pensions and standardized
guarantee schemes, and other accounts payable (OECD, 2023c). Table 3 presents
GG debt-to-GDP in Japan, Poland, the USA and the euro zone in 2000-2022.
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Table 3. General Government debt (% of GDP) in Japan, Poland, the USA and
in the euro area between 2000-2022

2000 140,80 45,95 72,14 57,73
2001 146,84 44,57 74,79 57,21
2002 157,10 54,02 80,46 57,85
2003 166,31 56,20 81,89 57,47
2004 171,68 53,77 88,83 57,45
2005 172,32 55,25 88,55 57,01
2006 172,70 54,96 85,92 54,38
2007 174,24 51,56 86,24 51,69
2008 178,16 53,88 102,01 56,33
2009 199,37 57,18 115,45 66,59
2010 204,42 62,22 125,34 70,93
2011 217,99 62,64 130,49 73,29
2012 226,65 65,99 132,28 83,33
2013 229,68 67,12 135,83 85,52
2014 234,38 71,89 135,51 90,68
2015 233,28 70,31 136,94 87,90
2016 231,37 73,41 138,80 87,40
2017 230,29 68,96 135,44 84,14
2018 234,33 66,72 137,31 81,42
2019 234,60 63,63 136,13 81,23
2020 257,46 77,51 160,22 96,02
2021 259,39 68,06 148,04 90,07
2022 254,50 58,80 144,20 n.d.

Source: OECD (2023c),

In the years 2000-2022, we can observe a steady increase in GG debt in euro
area and the analyzed countries except Poland. Japan with a GG debt equal to
260% of its GDP is one of the most indebted countries in the world and the most
indebted considering G7 countries. After the Japanese asset price bubble Japanese
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GG debt started to soar. By the end of the 1990s, it reached the level of GDP. By
2010 it became twice as large as the GDP. From 2010 to 2022 it rose by another
60% point. The main cause of such a large debt can be the high costs of healthcare
and social security for the elderly. From the end of 2021 Japanese GG debt is so
high that an increase in interest rates or government bond yields may have serious
consequences for the BOJ.

In the USA from 2000 to 2020 GG debt doubled. We can observe a rapid
increase in GG debt from 2020 to 2021 that could be caused by the QE program
held by FED to stimulate the economy during the Covid-19 economic slowdown.
From 2021 to 2022 GG debt decreased a bit due to the Quantitative Tightening -
QT policy. In Poland, we can observe some GG debt fluctuations. In Poland GG
debt measured by OECD varied from 44,57% to 73,41%. It is worth mentioning
that if we consider the Eurostat GG debt data, Poland is the only country that
didn’t cross the Maastricht criteria stating that “the public debt must not exceed
60 % of GDP” (European Union, 1992). In the euro area, the GG debt increased
from 2010 to 2014 (after the subprime mortgage crisis that damaged the United
Kingdom’s and German’s economy strongly) and decreased from 2014 to 2019.
It increased again after the economic slowdown caused by COVID-19 in 2020
reaching 96% of GDP and decreased by approximately six percentage points in
2021.

2.4. Long-term interest rates

Japan from 2000 to 2022 held a policy of low-interest rates, in 2016, 2019,
and 2020 interest rates were negative. From 2012 to 2022 the interest rate stayed
below one percent. The reason for keeping interest rates so low can be the need to
incur debt continuously to secure the Japanese Government's finance. Japan as
stated in the article by Olivier Blanchard and Takeshi Tashiro “is suffering from
a strong case of secular stagnation, in which domestic private demand is too weak
to sustain full employment without the help of fiscal and monetary policy”. The
authors claim that one of the major factors of this fact is the declining population
and the associated high private saving rate. To increase private demand, the BOJ
did almost everything, from QE to negative rates, but nothing has worked
satisfactorily yet. Using fiscal policy to support demand is effective but it is
inextricably connected with expanding the government’s expenditure. Very low-
interest rates, current and prospective, imply that both the fiscal and economic
costs of debt are low. Additionally, the benefits of public deficits, namely higher
activity, are high (Blanchard and Tashiro, 2019).

162



Changes in the Key Economic Indicators in ...

Table 4. Long-term interest rates in Japan, Poland, the USA and the euro area in 2000-2022

2000 1,74 - 6,03 5,44
2001 1,32 10,68 5,02 5,03
2002 1,26 7,36 4,61 4,92
2003 1,00 5,78 4,02 4,16
2004 1,49 6,90 4,27 4,14
2005 1,35 5,22 4,29 3,44
2006 1,74 5,23 4,79 3,86
2007 1,67 5,48 4,63 4,33
2008 1,47 6,07 3,67 4,36
2009 1,33 6,12 3,26 4,03
2010 1,15 5,78 3,21 3,78
2011 1,10 5,96 2,79 4,31
2012 0,84 5,00 1,80 3,05
2013 0,69 4,03 2,35 3,01
2014 0,52 3,52 2,54 2,28
2015 0,35 2,70 2,14 1,27
2016 -0,07 3,04 1,84 0,93
2017 0,05 3,42 2,33 117
2018 0,07 3,20 291 1,26
2019 -0,11 2,35 2,14 0,58
2020 -0,01 1,50 0,89 0,21
2021 0,07 1,94 1,44 0,20
2022 0,23 6,05 2,95 2,04

Source: OECD (2023a).

Now, when the inflation is soaring in Japan (it reached a 41-year high of 4,2%
in January 2023) and the Yen exchange rate decreasing (it reached a 32-year low
against the dollar in October 2022) the BOJ doesn’t want to raise interest rates
arguing that it will lower already weak demand and inhibit the slow economic
recovery from the pandemic (Dooley, 2022).
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Long-term interest rates have been in a downward trend since the beginning
of the 21st century in the surveyed countries, i.e. Japan, Poland, the USA and the
euro zone, which was mainly caused by falling or low inflation and even deflation
in some periods. From 2021 interest rates started to a greater or lesser extent to
rise due to a growing inflation (Table 4).

2.5. GDP per capita

As we can see while in 2000 the GDP pc PPPs (Gross Domestic Product per
capita) of Japan was greater than the average GDP pc in the euro area, then in
2010 they were almost equal. In 2021 the GDP pc in the euro area exceeded the
Japanese by 10 thousand dollars (Table 5). Is could be the result of recession (Lost
30 Years) in Japan.

Table 5. GDP per capita PPPs (in US dollars) in Japan, Poland, the USA and
in the euro area in 20002022

2000 27289,85 10674,32 36299,66 25386,50
2001 27946,08 11120,62 37100,29 26582,87
2002 28633,70 11803,76 37954,22 27618,01
2003 29411,59 12292,07 39419,91 28072,05
2004 30837,18 13354,53 41659,66 29176,42
2005 32174,40 13898,41 44052,38 30172,26
2006 33638,84 15153,82 46234,11 32636,41
2007 35021,73 16806,71 47976,20 34531,20
2008 35278,75 18308,04 48498,45 35822,25
2009 33550,69 19075,27 47122,99 34900,46
2010 35342,82 20633,33 48570,29 35891,84
2011 36215,01 22386,23 49951,91 37382,97
2012 37628,68 23300,92 51644,99 37754,93
2013 39436,68 24028,19 53116,52 39010,50
2014 39559,76 25005,66 54914,37 40040,67
2015 40908,78 26495,81 56520,61 41133,71
2016 40642,70 27830,93 57592,69 43624,68
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2017 41531,22 29609,45 59589,23 45704,29
2018 42239,05 31662,21 62449,61 47617,69
2019 42465,48 34592,71 64690,27 50324,21
2020 41699,10 34893,46 63480,86 48227,56
2021 42229,83 37710,71 70181,12 51300,17
2022 45649,00 42962,00 76291,00 56873,00

Note: This indicator is based on nominal GDP (also called GDP at current prices or GDP in value)
and is available in different measures: US dollars and US dollars per capita (current PPPs). All
OECD countries compile their data according to the 2008 System of National Accounts (SNA). This
indicator is less suited for comparisons over time, as developments are not only caused by real
growth, but also by changes in prices and PPPs.

Source: OECD (2023e).

In 2022, we notice the smallest percentage difference (among the statistical
data presented in Table 5) in GDP per capita PPPs between Japan and Poland. In
turn, the percentage difference between GDP pc PPPs in the euro zone and Poland
in 2022 was 27,86% in favor of euro zone residents. Finally, the percentage
difference between GDP pc PPPs in the USA and Poland is as much as 55,89%,
obviously in favor of the residents of the United States.

2.6. GDP growth

Poland, as a developing country, expanded its wealth fastest. In the analyzed
period, Poland most often recorded the highest GDP growth rate among the
surveyed countries and the euro area. High growth can be explained by the fact
that according to the International Monetary Fund's (IMF) definition, Poland is
still a developing country. For this reason, it could benefit from the catch-up effect
which states that developing countries can adopt technologies from the developed
ones, hence reaching higher growth rates (Table 6).

Table 6. GDP growth in Japan, Poland, the USA and in the euro area in 2000-2022

2000 2,76 4,56 4,08 3,82
2001 0,39 1,26 0,95 2,17
2002 0,04 2,04 1,70 0,91
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2003 1,54 3,50 2,80 0,65
2004 2,19 4,98 3,85 2,28
2005 1,80 3,51 3,48 1,66
2006 1,37 6,13 2,78 3,22
2007 1,48 7,06 2,01 2,99
2008 -1,22 4,20 0,12 0,41
2009 -5,69 2,83 -2,60 -4,49
2010 4,10 2,93 2,71 2,14
2011 0,02 5,04 1,55 1,68
2012 1,37 1,55 2,28 -0,87
2013 2,01 0,86 21 -0,23
2014 0,30 3,84 2,5 1,39
2015 1,56 4,38 2,71 2,02
2016 0,75 2,95 1,67 1,86
2017 1,68 514 2,5 2,62
2018 0,58 5,95 2,95 1,78
2019 -0,40 4,45 2,5 1,58
2020 -4,20 -2,02 -2,2 -6,20
2021 2,20 6,80 58 5,90
2022 0,90 5,30 19 3,40

Source: OECD (2023f).

Japanese GDP grew the slowest of all analyzed countries. In 2008, 2009,
2019, and 2020 Japan experienced a decline in GDP. In 2002 and 2011 its growth
was close to zero. The phenomenon of economic stagnation after the burst of the
asset price bubble in Japan, 1992 was called the lost decade. Later, it was even
called lost 30 years in the article “Japan Heading for the Lost 30 Years” by
Japanese economist Nobuo Ikeda (Ikeda, 2010).

Paull Hanon says that the USA outperformed Europe — European Union in
economic growth over recent decades on account of quicker population extension
and significant development of fast-growing technology sectors. In 2022 Europe
outpaced China and the USA in GDP growth scoring 3,5% for 2022 as a whole

(Hannon, 2023).
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3. QUANTITATIVE EASING

Quantitative Easing (QE) is an unconventional monetary policy form used by
a central bank to stimulate the economy. During QE central bank purchases
predetermined amounts of securities such as government bonds or other financial
assets to increase the money supply and therefore raise the liquidity of banks,
which encourages lending and investment in the market. QE is used mostly when
standard monetary policy instruments have become ineffective (Bank of England,
2023).

Globally, the variety of central banks have attempted to apply quantitative
easing as a tool preventing recession and deflation risk in their countries with
inconclusive results. While QE policy is effective at lowering interest rates and
boosting the stock market, its broader impact on the economy could be not
apparent. QE is connected with some risks that include inflation hikes, currency
devaluation, also with a risk that increased liquidity of banks will not imply higher
lending activities, hence will not increase investments and stimulate GDP growth
(Jackson, 2023). Quantitative tightening (QT) is a reverse of QE, where a central
bank sells off its own held or previously purchased government bonds or other
financial assets, to decrease the money supply and lower inflation. It is usually
used after periods of some earlier, quantitative easing purchases (Engemann,
2019).

3.1. Quantitative Easing in Japan

QE was first used in Japan (along with other policies such as zero interest rate
policy and credit-easing policy). From 2001 for over a period of five years, the
Bank of Japan (BOJ) purchased Japanese Government Bonds to meet the bank
reserve target of 32-35 trillion yen (lwata and Takenaka, 2013). In March 2006
amid signs that the economy was emerging from the deflation, BOJ exited
quantitative easing.
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Chart 2. Bank of Japan -total assets for Japan (in 100 million Yen)

Source: www3.

In October 2010 quantitative easing was introduced again, now including
purchases of risky assets to decrease their profitability (Chart 2). The BOJ
launched its Comprehensive Monetary Easing (CME) policy to respond to the re-
emergence of deflation. On the one hand, B. Berkmen found some evidence that
the QE of 2010 supported economic activity in Japan. On the other hand, its
impact on inflation was weak, which may reflect Japan’s stable inflation
expectations and flat Phillips curve that needs large changes in money supply to
move inflation (Berkmen, 2012). The study by Raphael Lam shows that the BOJ’s
monetary easing of 2011 measures has had a statistically significant impact on
lowering bond yields and improving equity prices, but no notable impact on
inflation expectations (Lam, 2011).

3.2. Quantitative Easing Poland

Structural Open Market Operations (SOMO) is a variant of Quantitative
Easing held in Poland. It was introduced to improve liquidity in the banking
sector, reduce the scale of the recession caused by Covid-19, and in the bond
market. The NBP purchased assets following the market conditions through
tenders. On March 16 2020, NBP Management Board announced an intention to
purchase Treasury bonds in the secondary market, and the first bond purchase
auction was held on March 19 (Chart 3). On April 8, 2020, the purchases were
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extended to include securities guaranteed by the State Treasury (Hertel et al.,
2022).
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Chart 3. Assets of NBP in Poland (in PLN million)

Source: www4,

Until November 18, 2020 the scale of the program amounted to 4,6% of GDP
(105,5 billion in the nominal value) and 11,7% of the market for purchased
securities. While in 2020 the scale of asset purchases in Poland was still lower
than in advanced economies, it was higher than in the majority of emerging
economies (Hertel et al., 2022).

It was estimated by the NBP with the NECMOD model simulations that
SOMO program could provide a higher GDP growth rate by 0,2 percentage points
in 2020 and 0,6 percentage points in 2021 (Hertel et al., 2022).

3.3. Quantitative Easing in the United States

The Federal Reserve (Fed) first implemented QE1 after the subprime
mortgage crisis (2008/2009 crisis). From September 2007 to December 2008 Fed
funds rate was lowered from 5,25% to near zero. Regardless the economy
continued to contract. To stimulate the economy Fed announced a plan to purchase
large quantities of securities (Chart 4). Between March 2009 and March 2010, Fed
increased its purchases to a total of $1,25 trillion, increasing purchases of
mortgage-backed securities by $750 billion, raising purchases in agency debt to
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$200 billion, and purchasing $300 billion in long-term Treasury debt (FOMC,
2009). The second QE2 in the USA was held in 2010 after Fed leadership
announced a plan to purchase $600 billion of long-term Treasuries at $75 billion
per month. Purchases ended in June 2011 (FOMC, 2010). In the third quarter of
2012, QE3 was implemented again so as to lower unemployment and stimulate
business investment. In September 2012, the Fed announced monthly purchases
of $40 billion in mortgage-backed securities (for September, November and
December 2012) and $45 billion in long-maturity Treasury securities, bringing the
total to $85 billion per month. Then, from January 2013 to December 2013, it was
$40 billion of agency MBS per month and $45 billion of long-term maturity
Treasury securities (FOMC, 2012) On December 18, 2013, the Fed announced
a reduction in its monthly purchases to a total of $75 billion, effective from
January 2014 (FOMC, 2013).

According to the study by M. Q. Rubino, three QEs positively affected the
USA’s economy. All the programs had statistically significant effects on inflation,
QE1 and QE3 seem to have promoted spending and investment by having
statistically significant effects on the amount of personal consumption
expenditures, and QE3 increased the total amount of consumer loans (Rubino,
2015).

After the start of the pandemic, FOMC pursued aggressive asset purchases.
The fourth and last to the present-day usage of QE took place after March 2020.
The Fed announced it would buy at least $500 billion of Treasury securities and
$200 billion of agency mortgage-backed securities. As of June 2020, Fed started
monthly purchases of $80 billion of agency debt and $40 billion of mortgage-
backed securities. Since June 2020, Fed started monthly purchases of $80 billion
of agency debt and $40 billion of mortgage-backed securities (Foster, 2022).

The increase in inflation in the US caused a change in the direction of the
Fed's monetary policy. To combat inflation Federal Open Market Committee
(FOMC) decided to conduct restrictive policy — increase the federal funds rate and
reduce the Federal Reserve’s nearly $9 trillion balance sheet. In March 2022
FOMC decided to continue asset purchases at a reduced pace (tapering). In June
2022 FOMC began reducing its bond holdings through quantitative tightening
(QT). We could observe a $500 billion fall in the Fed’s balance sheet in the last
nine months (Sengupta and Smith, 2022).
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Chart 4. Total assets in the United States (in USD million)

Source: wwwhb,

3.4. Quantitative Easing in the Euro Area

In 2015 European Central Bank (ECB) first implemented QE through an asset
purchase program (APP) to affect the prolonged low inflation in the euro area
(Chart 5). The APP program extended the ECB's existing programs of private
sector asset purchases, about sovereign bond purchases. It means that apart from
other private sector assets purchase programs APP included purchases of
sovereign bonds (Andrade et al., 2016).
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APP was found to have a significant effect in easing the monetary policy of
the euro area economy. It was caused by three main transmission channels: asset
valuation, signaling, and re-anchoring of long-term inflation expectations. First, it
lead to an increase in the price of sovereign bonds, which resulted in a higher
valuation of the assets of banks (providing capital for them). This might have
a positive effect on an expansion in lending and supporting the economic
recovery. Second, it caused the market expectations of future short-term interest
rates to go down, and inflation expectations to grow. Third, related to the explicit
sign of future consistent policy that minimized the risk of uncertainty, thus
reducing the risk of a liquidity trap (Andrade et al., 2016).

CONCLUSIONS

The following observations can be concluded from the data in the analyzed
period:

e during the period under review, the most spectacular drop in
unemployment occurred in Poland. In the years 2000-2022, the lowest
unemployment rates were most often recorded in Japan;

e in the years 2000-2022, among the analyzed countries and in the euro
zone, the lowest inflation was most often recorded in Japan; in fact,
deflation occurred in Japan for 15 years out of the 23 years examined.
In turn, the highest inflation was most often recorded in Poland;
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e among the analyzed countries, i.e. Japan, Poland, the USA and the euro
zone in the years 2000-2022, the lowest GG debt in relation to GDP
calculated according to the OECD methodology was most often
recorded in Poland and the highest in Japan. We can see a tendency of
increasing the GG debt in all of the analyzed countries and euro area;

¢ inthe analyzed period between 2000-2022, in selected countries and the
euro zone, the lowest long-term interest rates were observed in Japan
and the highest in Poland,;

e in 2000, GDP per capita PPPs in the USA was 3,4 times higher than in
Poland, while in 2022, GDP pc PPPs in the USA was almost 1,8 times
higher than in Poland. However, in 2000, GDP pc PPPs in Japan was
almost 2,6 times higher than in Poland, and in 2022, GDP pc PPPs in
Japan was only 1,06 times higher than in Poland. It is worth mentioning
that Poland was a developing country in the analyzed period;

e examined countries present positive GDP growth during the analyzed
period except for the years of crisis, i.e. 2008 (Japan), 2009 (Japan, USA
and euro zone), 2019 (only Japan) and 2020 (Japan, Poland, USA and
euro zone). In the years 2000-2022, the highest GDP growth was most
often recorded in Poland and the lowest in Japan;

e every analyzed country, i.e. Japan, Poland, the USA and the euro zone,
demonstrated significant growth in the central bank assets, especially
during the COVID-19 pandemic outbreak.

It is inconclusive to compare the analyzed countries and euro zone reviewed
because they differ too much in scale and population. In the vast majority of years,
countries have recorded positive rates of economic growth, which is definitely a
positive phenomenon. The only exceptions were observed during the years of
crises, such as the Global Financial Crisis and the COVID-19 pandemic. All the
analyzed countries tried to confront the crises by applying, among others,
instruments of monetary policy e.g. lowered interest rates to stimulate the
economy after 2008 and heightened them to fight inflation in 2022. Trying to
improve the economy even more, they started to use new and unconventional
instruments of monetary policy like Quantitative Easing. Extensive fiscal
packages were also used to deal with the effects of the above-mentioned crises.
Therefore, we can infer that by acting to soften the results of stagnation and crises,
economic authorities of the analyzed countries and euro area have been striving
to overcome obstacles and have certainly defeated the apogee of these crises.

173



Karol Slasko, Joanna Stawska

ACKNOWLEDGMENTS

The article was created as part of the "Talented pupil — great student” program
(2022/2023 edition) implemented at the University of Lodz, Poland.

DISCLOSURE STATEMENT

The authors report no conflicts of interest.

BIBLIOGRAPHY

Andrade P., Breckenfelder J., De Fiore F., Karadi P., Tristani O. (2016), The ECB's asset
purchase program: an early assessment, Working Paper Series, ECB.

Attinasi M. G., Klemm A. (2014), The Growth Impact of Discretionary Fiscal Policy
Measures, European Central Bank.

Bank of England (2023), https://www.bankofengland.co.uk/monetary-policy/quantitative-
easing [Accessed: 24.04.2023].

Berkmen P. (2012), Bank of Japan’s Quantitative and Credit Easing: Are They Now More
Effective?, IMF.

Bhattacharya J., Haslag J., Martin A. (2009), Optimal monetary policy and economic
growth, European Economic Review.

Blanchard O., Tashiro T. (2019), Rethinking Fiscal Policy in Japan,
https://www.piie.com/commentary/ [Accessed: 12.04.2023].

Blanchflower D.G., Bell D., Montagnoli A., Moro M. (2014), The Happiness Trade-Off
between Unemployment and Inflation, Journal of Money, Credit and Banking,Supple-
ment, Vol. 46, No. 2, The Ohio State University.

Bobrowska A. (2013), Migracje Polakéw po przystgpieniu do Unii Europejskiej, Co-
loquium Wydziatu Nauk, Issue 2, pp. 49—64.

Buiter W. H. (1999), The Fallacy of the Fiscal Theory of the Price Level, Nber Working
Paper, No. 7302, National Bureau of Economic Research, Cambridge, Massachusetts.

Canzoneri M., Cumby R. E., Diba B.T. (2001), Is the Price Level Determined by the Needs
of Fiscal Solvency?, American Economic Review, Vol. 91, No. 5, pp. 1221-1238.

Dooley B. (2022), Why Japan Stands Virtually Alone in Keeping Interest Rates Ultralow,
https://www.nytimes.com/2022/10/21/business/japan [Accessed: 24.04.2023].

Engemann K. (2019), What Is Quantitative Tightening?, Sant Louis: Federal Reserve
Bank of St. Louis.

European Union (1992), Traktat o Unii Europejskiej, Maastricht: European Union.

Ferguson A. (2010), When Money Dies: The Nightmare of Deficit Spending, Devaluation,
and Hyperinflation in Weimar Germany, New York: Public Affairs.

Friedman M. (1969a), The Optimum Quantity of Money, [in:] The Optimum Quantity of
Money: And Other Essays, Aldine: Macmillan, pp. 1-50.

Friedman M. (1969b), The Role of Monetary Policy, [in:] The Optimum Quantity of
Money: And Other Essays. Chicago: Aldine: Macmillan, pp. 95-110.

174


https://www.bankofengland.co.uk/monetary-policy/quantitative-easing
https://www.bankofengland.co.uk/monetary-policy/quantitative-easing
https://www.piie.com/commentary/op-eds/rethinking-fiscal-policy-japan
https://www.nytimes.com/2022/10/21/business/japan-interest-rates.html

Changes in the Key Economic Indicators in ...

FOMC (2009), http://www.federalreserve.gov/ [Accessed: 25.05.2023].

FOMC (2010), http://www.federalreserve.gov/ [Accessed: 25.05.2023].

FOMC (2012), http://www.federalreserve.gov/ [Accessed: 25.05.2023].

FOMC (2013), http://www.federalreserve.gov/ [Accessed: 25.05.2023].

Foster S. (2022), What is the Federal Reserve's balance sheet?, https://www.bank-
rate.com/banking/federal-reserve/ [Accessed: 25.05.2023].

Guisinger A., Hernandez-Murillo R., Owyang M.T., Sinclair T.M. (2017), A State-Level
Analysis of Okun's Law, Federal Reserve Bank of St. Louis Working Paper 2015-029,
https://doi.org/10.20955/wp.2015.029.

Hanke S. H. (2021), Hanke’s 2020 Misery Index: Who’s Miserable and Who’s Happy?,
https://www.nationalreview.com/2021/04/hankes-2020-misery-index-whos-misera-
ble-and-whos-happy/ [Accessed: 20.04.2023].

Hannon P. (2023), Eurozone’s Economy Outpaced China and U.S. in 2022,
https://www.wsj.com/articles/eurozones-economy-outpaced-china-and-u-s-in-2022-
11675161027 [Accessed: 20.04.2023].

Hertel K., Humanicki M., Kitala M., Kleszcz T., Kuziemska-Pawlak K., Muck J.,
Rybaczyk B., Stefanski M. (2022), The impact on the Polish economy of the Structural
Open Market Operations program conducted by NBP, Warsaw: NBP.

Ikeda N. (2010), k4> =305 | IZMA* S5 HA (Japan heading towards the “lost 30
years”), https://www.newsweekjapan.jp/column/ikeda/2010/12/20-3.php [Accessed:
24.04.2023].

Iwata K., Takenaka S. (2013), Central bank balance sheet expansion: Japan’s experience,
[in:] Are central bank balance sheets in Asia too large?, Vol. 66, pp. 132-159.

Jackson A. L. (2023), Quantitative Easing Explained, Forbes.

Knotek E. S., (2007), How Useful is Okun’s Law?, Economic Review, 92(4), pp. 73-103.

Kuroda H. (2019), Overcoming Deflation: Japan's Experience, International Monetary
Fund.

Lam W. R. (2011), Bank of Japan’s Monetary Easing Measures: Are They Powerful and
Comprehensive?, IMF Working Papers.

Connolly M., Li C. (2016), Government spending and economic growth in the OECD
countries, Journal of Economic Policy Reform, 19(4), pp. 386-395.

Ministry of Family and Social Policy (Ministerstwo Rodziny i Polityki Spolecznej)
(2022), Liczba 0s6b bezrobotnych w Polsce wcigz spada.

OECD (2018), Decoupling of wages from productivity: What implications for public pol-
icies?.

OECD (2023a), Long-term interest rates (indicator), https://doi.org/10.1787/662d712c-en
[Accessed: 30.10.2023).

OECD (2023b), Inflation (CPI) (indicator), https://doi.org/10.1787/eee82e6e [Accessed:
13.03.2023].

OECD (2023c), General government debt, https://data.oecd.org/ [Accessed: 12.04.2023].

OECD (2023d), Unemployment rate, https://data.oecd.org/ [Accessed:12.04.2023].

OECD (2023e), Gross domestic product (GDP) (indicator), https://doi.org/10.1787/dc2f7
[Accessed: 15.03.2023].

OECD (2023f), https://data.oecd.org/gdp/real-gdp-forecast [Accessed: 16.10.2023].

175


http://www.federalreserve.gov/newsevents/press/monetary/20090318a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20101103a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20121212a.htm
http://www.federalreserve.gov/newsevents/press/monetary/20131218a.htm
https://www.bankrate.com/banking/federal-reserve/federal-reserve-balance-sheet/
https://www.bankrate.com/banking/federal-reserve/federal-reserve-balance-sheet/
https://doi.org/10.20955/wp.2015.029
https://www.nationalreview.com/2021/04/hankes-2020-misery-index-whos-miserable-and-whos-happy/
https://www.nationalreview.com/2021/04/hankes-2020-misery-index-whos-miserable-and-whos-happy/
https://www.wsj.com/articles/eurozones-economy-outpaced-china-and-u-s-in-2022-11675161027
https://www.wsj.com/articles/eurozones-economy-outpaced-china-and-u-s-in-2022-11675161027
https://www.newsweekjapan.jp/column/ikeda/2010/12/20-3.php
https://doi.org/10.1787/662d712c-en
https://doi.org/10.1787/eee82e6e-en
https://data.oecd.org/gga/general-government-debt.htm
https://data.oecd.org/unemp/unemployment-rate.htm
https://doi.org/10.1787/dc2f7aec-en
https://data.oecd.org/gdp/real-gdp-forecast.htm#indicator-chart

Karol Slasko, Joanna Stawska

Okun A. (1962), Potential GNP: its Measurement and Significance, American Statistical
Association, Proceedings of the Business and Economics Section, pp. 98-103.

Perman R., Tavera C. (2005), A Cross-Country Analysis of the Okun’s Law Coefficient
Convergence in Europe, Applied Economics, pp. 2501-2513.

Phillips A. W. (1958), The Relation between Unemployment and the Rate of Change of
Money Wage Rates in the United Kingdom, Economica, pp. 283-299.

Posen A. (2003), It Takes More than a Bubble to Become Japan, Peterson Institute for
International Economics.

Rubino M. (2015), The effects of quantitative easing in the United States: Implications for
future central bank policy makers, James Madison University.

Sanchez J.M., Liborio C.S. (2012), The Relationships Among Changes in GDP, Employ-
ment, and Unemployment: This Time, It's Different, Economics Synopses, No. 13.
Economic Research, Federal Reserve Bank of St. Louis.

Sargent T. J., Wallace N. (1981), Some Unpleasant Monetary Arithmetic, Quarterly Re-
view, Vol. 5, No. 3, Federal Reserve Bank of Minneapolis, pp. 1-17.

Sengupta R., Smith A. L. (2022), Assessing Market Conditions ahead of Quantitative
Tightening, Economic Bulletin.

Federal Reserve Bank of St. Louis (2017), Does Government Spending Stimulate the
Economy? https://www.stlouisfed.org/on-the-economy/2017/december/government-
spending-stimulate-economy [Accessed: 30.10.2023].

Tepper T. (2022), What Are Inflation Expectations? Why Do They Matter Now?
https://www.forbes.com/advisor/investing/inflation [Accessed: 25.04.2023].

Woodford M. (1994), Monetary Policy and Price Level Determined in a Cash-in-Advance
Economy, Economic Theory, Vol. 4, No. 3, pp. 345-380.

Zdrojewski E., Toszewska W. (2010), Analiza Zmian Rozmiaréw Bezrobocia w Polsce,
Zeszyty Naukowe Instytutu Ekonomii i Zarzadzania.

(www1) https://www.elibrary.imf.org/ [Accessed: 30.10.2023].

(www2) OECD National Accounts Database, OECD Earnings Database,
https://stats.oecd.org/Index.aspx?DataSetCode [Accessed: 14.03.2023].

(Www3) https://fred.stlouisfed.org/series/fJIPNASSETS [Accessed: 20.03.2023].

(www4)  https://nbp.pl/en/statistic-and-financial-reporting/monetary-and-financial-sta-
tistics/balance-sheet-of-nbp-monetary-approach/ [Accessed: 21.03.2023].

(Wwwh5) https://fred.stlouisfed.org/seriess RESPPANWW [Accessed: 22.03.2023].

(Www6) https://fred.stlouisfed.org/seriessfECBASSETSW [Accessed: 27.03.2023].

Zakonczenie recenzji/ End of review: 12.12.2023
Przyjeto/Accepted: 15.12.2023
Opublikowano/Published: 22.12.2023

176


https://www.stlouisfed.org/on-the-economy/2017/december/government-spending-stimulate-economy
https://www.stlouisfed.org/on-the-economy/2017/december/government-spending-stimulate-economy
https://www.forbes.com/advisor/investing/inflation-expectations/
https://www.elibrary.imf.org/display/book/9781589060944/ch08.xml
https://stats.oecd.org/Index.aspx?DataSetCode=AN_AV_WAGEGROWTH
https://fred.stlouisfed.org/series/JPNASSETS
https://nbp.pl/en/statistic-and-financial-reporting/monetary-and-financial-statistics/balance-sheet-of-nbp-monetary-approach/
https://nbp.pl/en/statistic-and-financial-reporting/monetary-and-financial-statistics/balance-sheet-of-nbp-monetary-approach/
https://fred.stlouisfed.org/series/RESPPANWW
https://fred.stlouisfed.org/series/ECBASSETSW

« FINANSE | PRAWO FINANSOWE -

* Journal of Finance and Financial Law ¢

grudzier/December 2023 « vol. 4(40): 177-199

IMPACT OF JPY LIBOR RATE CHANGES
ON REGULATIONS AND DEVELOPMENT
OF ALTERNATIVE BENCHMARKS IN JAPAN

Dominik Kubacki *

https://doi.org/10.18778/2391-6478.4.40.09

IMPACT OF JPY LIBOR RATE CHANGES ON REGULATIONS AND DEVELOPMENT
OF ALTERNATIVE BENCHMARKS IN JAPAN

Abstract

The purpose of the article/hypothesis: The considerations presented in this article aim to focus
on the final choice of benchmarks in Japan, which operated the LIBOR rate expressed in Japanese
yen. In turn, the main purpose of the article is to try to answer whether the newly selected
alternative benchmarks in the Tokyo market meet the characteristics of an ideal rate.

Methodology: The paper reviews the literature, studies of regulators and index administrators,
presenting the stages of reform, the selection of alternative reference rates and making
a comparative analysis with the previously functioning LIBOR rate. Due to the subject of the
analysis, basic statistical methods were used.

Results of the research: The course of benchmark reform in the Japanese market indicates that
the reform has been successfully thought out and implemented, and the rates proposed as
alternatives are well able to replace the JPY LIBOR rate. However, it should be noted that in this
market it was decided that there are three alternatives to choose from covering both interbank
rates and risk-free rates. These rates are referred to as: TONA, TIBOR and TORF. Under these
circumstances, market participants must consider the optimal choice of comparative options
depending on their financial products, the nature of the transactions they are dealing with and
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INTRODUCTION

In the financial world, the IBOR (Inter-Bank Offered Rate) is a generic term
for a number of different interest rate benchmarks, which historically derive from
the rate at which banks could borrow from other banks, in particular markets and
currencies (Citi Treasury and Trade Solutions, 2022). IBOR-type rates have
played an important role in international financial markets for decades, as they are
widely used as benchmarks in setting interest rates on a wide range of financial
products (Kubacki, 2023).

For almost the entire period of their existence, IBORs were set by index com-
pilers according to a specific methodology. Their determination was an unregu-
lated activity, which took place in the OTC (Over The Counter) market. However,
the financial crisis exposed their vulnerability to manipulation, undermining con-
fidence in the market mechanism (Kruszka, 2020) and revealing significant sys-
temic risk (Liszewska, 2019). As a result, a regulatory gap became apparent, caus-
ing confidence in the credibility and robustness of the main reference rates to de-
cline.

As a result, recommendations were made on actions to be taken to restore the
credibility of interest rate indices. These actions taken by international regulators,
known as 'interest rate benchmark reform’, were intended to guide change. They
are referred to as the 'reform of interest rate benchmarks', which were intended to
guide the change.

This was not an easy task as the overriding aim of this reform was to find
benchmarks that possessed as many of the characteristics of a good (or even ideal)
rate as possible, were adapted to market realities and could serve any possible
purpose and, above all, were widely accepted by market participants.

The literature indicates that an ideal rate should have at least three character-
istics (Schrimpf and Suschko, 2019):

i) provide a robust and accurate representation of interest rates in the
underlying money markets that is not susceptible to manipulation;
ii) offer a reference rate for financial contracts beyond the money mar-
ket. Such a reference rate should be usable for discounting and for
pricing cash instruments and interest rate derivatives;
iii) serve as a benchmark for term loans and financing.

Given that financial intermediaries are both lenders and borrowers, they re-
quire a credit benchmark that does not behave too differently from the rates at
which they raise funds.

The above issue is of particular significance in the context of the nearing
completion of the reform of the LIBOR rates for the five major currencies, which
was to result in the selection of new benchmarks. The axis of considerations in
this article is the final choice of benchmark(s) by one jurisdiction — Japan, which
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operated a LIBOR rate expressed in Japanese yen (LIBOR JPY). In contrast, the
main objective of the article is to try to answer whether the newly selected alter-
native benchmarks in the Tokyo market meet the characteristics of an ideal rate.

The first part of the article reviews the literature on the origins of the LIBOR
rate, and its role in modern markets. This is followed by a presentation of why the
rate reform was needed. The next section identifies the basic assumptions behind
the reform of money market indices, together with an analysis of current develop-
ments in reference rates in Japan. Finally, a comparison of the new indices with
the JPY LIBOR rate is made.

1. THEORETICAL BACKGROUND

1.1. The origins of LIBOR and the expansion of its use

The most widely used rate in financial transactions worldwide has been LI-
BOR (London Interbank Offered Rate) for the past several decades. According to
the BMR (Benchmark Regulation)?!, it is the key interest rate benchmark, the
origin of which is attributed to a Greek banker named Minos Zombanakis. The
first use of this indicator is believed to have originated in 1969, providing an $80
million syndicated loan to the Shah of Iran based on the reported financing costs
of a consortium of reference banks (Ridley and Jones, 2012; Kirti, 2022). This
arrangement was intended to ensure that the risk of the loan was spread across
multiple lenders and that interest rate risk was controlled through variable rate
loans. Thus, a convention was established to set the base lending rate as the aver-
age USD funding rate for foreign deposits by banks participating in syndicated
loans (Hou and Skeie, 2014). Thanks to this initiative, the rate that was then used
to price these loans became the most important interest rate benchmark in the
world over the next 4 decades?.

To support the burgeoning syndicated loan market, it was decided that the
British Bankers' Association would take control of the LIBOR rate in 1986 and
set a standard for data collection. The data was to represent the floating rates at
which the largest and leading banks doing business in London (the so-called rate
contributors)® claimed they could obtain wholesale, unsecured funding from other

1 Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on
indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and
Regulation (EU) No 596/2014 (0J L 171, 29.6.2016).

2n the late 1990s, USD swaps totaled $15 trillion before jumping to well above $100 trillion in he
late-2000s (Morgan, 2019).

3 These banks formed a so-called LIBOR panel for each currency.
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banks. This data was then subjected to a fixing process before 11 AM local time
each business day*. Official LIBOR was calculated using a ‘trimmed arithmetic
mean' calculation method, whereby the administrator ranks the submissions in de-
scending order, then filters out the 25% highest and lowest rates to finally calcu-
late a simple average of the remaining rates (Monticini and Thornton, 2013; Tabb
and Grundfest, 2013; Coulter et al., 2017; Chen, 2021; ICE Benchmark Admin-
istration, 2022) to two decimal places (Deloitee, 2018). This mechanism made
LIBOR a very convenient benchmark and allowed it to be published for up to 10
currencies (see Table 1) and 15 maturities (see Table 2).

Table 1. LIBOR rates for various currencies and publication end dates

United States dollar (USD) 2021/2023
Pound sterling (GBP) 2021
Euro (EUR) 2021
Japanese Yen (JPY) 2021
Swiss Franc (CHF) 2021
Canadian dolar (CAD) 2013
Australian dollar (AUD) 2013
New Zealand dollar (NZD) 2013
Danish Krone (DKK) 2013
Swedish Krona (SEK) 2013

Source: Own study.

Table 2. Maturity dates of LIBOR rates for different currencies

1D, 1W, 2W, 1M, 2M, 3M, 4M, 5M, 6M, 7M, 8M, 9M, 10M, 11M, 12M5

Source: Own study.

4 Access to individual bank data, were not freely available through the website, but only through
paid subscription-based services such as Thompson Reuters or Bloomberg (ICAEW, 2021).
51D - one-day, 1W — one-week, 1M — one-month, 3M — three-month etc.
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1.2. The role of the LIBOR index

LIBOR, as a money market index, has served two primary purposes in mod-
ern financial markets: as a reference rate and as a benchmark rate (benchmark)
(SBI, 2021). In the first case, LIBOR served as a rate that allowed the terms of the
contract in financial instruments to be determined. The benchmark rate reflected
a relative measure of performance, often in relation to investment returns or fi-
nancing costs. LIBOR served as the main reference rate for short-term® floating-
rate financial contracts such as swaps and futures, variable-rate loans — mortgages
and private student loans (McConnell, 2013). More generally, benchmark rates
allowed for easier standardization of financial contracts while reducing the com-
plexity with which the terms of floating rate components are set. As a benchmark
rate, it was an indicator of the health of financial markets. It influenced the pricing
of various financial transactions and affected, through investment and financing
activities, the economic activities of a wide range of participants in that market
(Amamiya, 2020). The spread between LIBOR and other benchmark rates could
signal changes in the broad financial environment (Chailloux et al., 2009; Gensler,
2012; Duffie and Stein, 2015).

The rationale for the widespread use of LIBOR in contracts stems from its
design. Because LIBOR represents the terms on which the world's largest and
most financially stable institutions are able to obtain short-term financing, it has
served as a floor for the lending rate of other institutions and less creditworthy
individuals. Rates were typically expressed as 'LIBOR + X', where X is the pre-
mium charged in basis points to any particular borrower over the LIBOR rate for
the relevant maturity. Financial contracts most commonly linked to LIBOR in-
cluded interest rate swaps and other derivatives, fixed income securities, and
ARMs. In this sense, floating rate lending banks were able to guarantee a positive
net interest margin by ensuring that the interest rates they charged were linked to
their cost of funds, with a positive premium built in (Hou and Skeie, 2014).

To better understand the behaviour (factors) and characteristics of the LIBOR
rate’, it can be viewed as a combination of a forward spread and a risk spread (Hou
and Skeie, 2014):

LIBOR = overnight risk free rate over the term + term premium + bank term
credit risk + term liquidity risk + term risk premium

The first term is the traditional hypothetical overnight interest rate at which a risk-
free institution could expect to borrow during the LIBOR credit period. The term

6 At its peak, such contracts were estimated to be worth $300 trillion.
7 You can read more about the factors and characteristics of LIBOR rates (Kubacki, 2019).
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premium represents the intertemporal substitution rate for the loan period. As
LIBOR banks are not inherently risk-free borrowers, we must add a counterparty
credit risk component in proportion to the maturity of the loan. Term liquidity risk
offsets the maturity risk incurred by the lender in tying up funds for a longer
period. Finally, the term risk premium compensates for the risk that any of these
components may materialise in a manner different from that expected (Hou and
Skeie, 2014).

2. WHY WAS LIBOR REFORM NEEDED?

The fact that the mechanism for setting the interbank market rates is not per-
fect was demonstrated by regulators and other market participants during the fi-
nancial crisis of 2007-2009. The interbank market rates ceased to reflect the true
cost of funding the banking sector as a result of the crisis of confidence in the
interbank market. The crisis of confidence in the interbank market indices deep-
ened in 2012 with the discovery of irregularities in the LIBOR rates declared by
some of the banks participating in the quotes (Hansen, 2010; Pawtowicz, 2010;
Liszewska, 2019). This crisis highlighted that these indices are prone to distortion
and manipulation, as they are not determined by actual transactions, but by decla-
rations. The process of determining the indices itself has proven to be irresistible
to attempts to shift values in favour of the banks on the panel in order to favour
trading positions and reduce costs for the banks determining the index (Abrantes-
Metz et al., 2012). From June 2012 onwards, LIBOR came under public scrutiny
due to controversy with individual submissions from panel banks. There were al-
legations that banks were deliberately understating the cost of borrowing by sig-
nificant amounts in order to project financial strength in an environment of market
uncertainty (Kumar, 2022). In addition, it has been alleged that banks manipulated
the interest rate to profit from LIBOR-based contracts (Hou and Skeie, 2014). The
first to publicly report that there was an abnormal market situation with the LI-
BOR rate was the Wrightson ICAP bulletin. The analysis noted that there was
a low LIBOR fixing in the market and that the reason for the observed divergence
in rates was the lack of interbank activity and the stickiness of the official fixings
(Wrightson ICAP, 2007). However, it was only articles published by the Wall
Street Journal and the Financial Times that revealed that in the LIBOR rate mar-
ket, there may be actual manipulation (Mollenkamp and Whitehouse, 2008; Mol-
lenkamp, 2008; Tett, 2008). Subsequent investigations by US and foreign regula-
tors revealed clear manipulation by banks to influence the rate in order to ensure
financial health during the crisis and to profit from their own trading positions in
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the derivatives market. Investigations by the Commodity Futures Trading Com-
mission (CFTC) found that these firms® acted in violation of the Commaodity Ex-
change Act's false reporting provisions (Gensler, 2012).

The manipulation of LIBOR, revealed in 2012, fundamentally shook confi-
dence in the financial sector and the soundness of the main reference rates — for
as it later emerged, the problem also affected other reference rates such as EURI-
BOR — Euro Interbank Offered Rate and TIBOR — Tokyo Interbank Offered Bank
Rate (Read and BeilSer, 2021). The outbreak of the financial crisis triggered the
emergence of two parallel phenomena: on the one hand, the credibility of financial
institutions declined, manifested by a sharp increase in credit spreads, on the other
hand, the cost of longer-term funding increased, indicated by an increase in the
liquidity premium. As a result of the overlap between these two processes, IBOR
rates began to be quoted at a level that diverged from both the cost of funding for
the banking sector (represented by corporate and retail deposits) and the expected
cost of overnight liquidity (represented by OIS contracts). Thus, IBOR rates have
lost the informational value they had before the outbreak of the financial crisis
(Mielus, 2016).

The distrust in the market that the scandal caused drew regulators' attention
to the flawed mechanism for setting this benchmark, which relied on a subjective
survey of future rates rather than the actual transactions that take place in the mar-
ket. In addition to the distrust that the scandal engendered, it has resulted over
time in a reduction in the number of panel banks that began to report their bor-
rowing costs to the LIBOR administrator, and those that did so increasingly relied
on "market and transaction-based expert judgment”. Furthermore, five of the ten
currencies that were once quoted have since ceased to be reported (see Table 1)
and several maturities have been withdrawn (Tuckman, 2023). In addition, regu-
lations imposed in the aftermath of the global financial crisis discouraged the use
of unhedged interbank funding. At the same time, liquidity for longer maturities
deteriorated after the crisis, as banks generally shifted towards funding sources
with shorter maturities (National Bank of Canada, 2022).

3. TOWARDS REFORM OF INTEREST RATE BENCHMARKS

As a result, there have been calls for initiatives to ensure the robustness of
interest rate benchmarks. This started with an independent review by Martin
Wheatley (HM Treasury, 2012), which became the seedbed for subsequent bench-
mark reform efforts by national authorities and international organisations. One
initiative, was the agreement of financial regulators around the world, including

8 Penalties imposed on financial institutions for index manipulation can be found (togin and
Strucka, 2015).
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the International Organisation of Securities Commissions and the BIS, to make
a coordinated effort to reform benchmark rates (Hou and Skeie, 2014). At the cen-
ter of these deliberations was the Financial Stability Board, which developed its
recommendations. These recommendations included a multi-step approach,
through the following actions (FSB, 2014):
i) improving the credibility and robustness of existing interbank of-
fered rates (IBORS);
ii) developing near-risk-free reference rates (RFRs) without credit risk;
iii) promoting the use of existing IBORs and RFRs in a manner tailored
to the characteristics of financial instruments and financial transac-
tions.

This was turned upside down in July 2017 when the head of the UK's Finan-
cial Conduct Authority (FCA) Andrew Bailey announced the possibility of per-
manently discontinuing the LIBOR benchmark after the end of 2021 (Bailey,
2017).

The speech shifted the focus from seeking to strengthen LIBOR to withdraw-
ing it, in favour of a move to new interest rate benchmarks (FCA, 2017a). In doing
so, Bailey indicated that such a change should be planned and orderly, so that
markets would avoid undue risks and costs associated with abruptly ceasing to
publish LIBOR rates (FCA, 2017b). The FCA Director's statement caused the fo-
cus to shift from a broader, global analysis to individual jurisdictions. Since then,
central banks have taken a leading role in the reforms, acting as existing bench-
mark administrators as well as developing plans for a gradual transition from LI-
BOR rates towards overnight rates based on actual transactions.

The final phase of the LIBOR transition began in March 2021. This was the
announcement that all 35 LIBOR settings published by the IBA would be perma-
nently discontinued in the future or lose their representativeness (see Table 3).

Table 3. Cessation and non-representation guidelines issued by ISDA

ON, 1W, 1M,

GBP 2M, 3M, ON’llg’,‘\’/'l 2M, 1M, 3M, 6M
6M.12M
ON, 1W, 1M,
usD 2M, 3M, W, 2M ON, 12M 1M, 3M, 6M
6M.12M
SN, 1W, 1M,
CHF 2M, 3M, All 7 settings
6M.12M
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SN, 1W, M,
PY 2M, 3M, ON’llm M, 1M, 3M, 6M
6M.12M
ON, 1W, 1M,
EUR 2M, 3M, All 7 settings
6M.12M
Total 35 24 6 2 3

Source: FCA (2021).

As a result of the action taken, today we have alternative reference rates
(ARRs) in five currency areas (see Table 4) as the basis for the new regime. ARRS
are considered to be more robust and reliable interest rate indicators than LIBOR
because their calculation is based on actual transactions in the underlying market.
Being based on actual transactions rather than expert judgement makes ARRs
more representative of the actual cost of funding in the underlying markets. It also
makes it more difficult to manipulate such an index because shifting the transac-
tional index requires transactions of significant denominations, which involves
risk and exposes the bank to potential losses from open exposure (Mielus, 2016).
ARRs have separate properties and a separate administrator, whereas LIBOR was
managed by a single administrator for all currencies.

Table 4. Overview of benchmarks by country

United Kingdom GBP LIBOR SONIA (Unsecured)
United States USD LIBOR SOFR (Secured)
Euro area EUR LIBOR ESTR/EuroSTR (Unsecured)

EURIBOR
JPY LIBOR

TONA TIBOR TONA (Unsecured)

EUROYEN TIBOR
Switzerland CHF LIBOR SARON (Secured)

Source: Read and Beif3er (2021).

If we compare the introduced ARRs to LIBOR rates we can identify differ-
ences in terms of various parameters (see Table 5).

In addition to risk-free rates, some currencies have other IBORs, such as EU-
RIBOR in the euro area and TIBOR in Japan, which are used as other substitutes
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instead of LIBOR in these jurisdictions. In addition, various authorities and indus-
try working groups have set out contingency arrangements for IBORs that apply
if the reference rate underpinning the product is permanently discontinued, ceases
to be available or, prior to discontinuation, it is announced that the rate is no longer
or at some point in the future will no longer be representative.

Table 5. Features of LIBOR and ARR rates

1. Forward looking. 1. Backward looking.

2. Based on a consistent methodol- 2. Based on different methodologies for each
ogy across the five currencies. currency.

3. Fixing in advance at 11 am GMT. | 3. Rates are published the following day by

4. Cashflows based on Libor rates noon for the previous day.

are known in advance. ARR term rates are daily averaged rates.
5. Cashflows can be paid in any Averaging of term rates makes them less
number of intermediate install- volatile.

o s

ments. 6. Term rates not known in advance.
6. Reflects the cost of borrowing by | 7. ARR fixing tables are required.

panel banks and, therefore, in- 8. Are approximated by risk-free rates and

cludes a credit premium compo- therefore have no credit premium.

nent. 9. Rate is subject to supply/demand fluctua-
7. Libor derivatives can very volatile tions and jumps.

especially near a fixing date. 10. Based on actual transactions in liquid mar-
8. Rates are less reflective of actual kets

borrowing levels.
9. Submissions from panel banks.
10. Rates do not reflect broad de-
mographics and geographies

Source: Burgess (2020).

3.1. The course of interest rate benchmark reform in Japan

Let us turn to the initiatives undertaken in Japan. When interest rate bench-
mark reform began, the standard interest rate benchmarks for the Japanese yen
were JPY LIBOR published by the British Bankers Association (BBA) and TI-
BOR published by the Japanese Bankers Association (JBA). When the first stage
of benchmark reform began in London, parallel steps were taken in Japan to in-
crease the credibility of the existing Tokyo Interbank Overnight Rate (TIBOR)®.

9 The TIBOR benchmark is a twin benchmark to LIBOR, which was established in 1995 in the Tokyo
market following the success of LIBOR. The benchmark, is widely used as an interest rate bench-
mark for domestic credit and other transactions. The administrator of the benchmark from the
beginning was the Japan Bankers Association, which began calculating and publishing the index.
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The first was the transfer of authority for the Japanese TIBOR benchmark to the
JBA TIBOR Administration (JBATA), which was established in 2014 within the
JBA. This made the TIBOR benchmark subject to regulation by the Financial Ser-
vices Agency (JFSA) under the Financial Instruments and Exchange Law (Ama-
miya, 2020). One of the key concepts of the reform completed in 2017 was to
standardise and clarify the processes for calculating/defining submission rates to
make the JBA TIBOR more anchored to actual transactions.

At the same time, discussions on the identification of a near-risk-free rate in
Japanese yen (JPY) were ongoing within the framework of the JBA TIBOR Study
Group, which has been active since April 2015. Reference Rate Study Group, as
recommended by the Financial Stability Board (FSB) in its Reforming Major In-
terest Rate Benchmarks. It resulted in the announcement in December 2016 of the
decision to become the unhedged overnight call rate calculated and published by
the Bank of Japan (Study Group on Risk-Free Reference Rates, 2016).

In the second stage of the reform (Bailey's speech in 2017), the Interbank
Japanese Yen Interest Rate Benchmark Committee was established, consisting of
financial institutions, institutional investors and non-financial corporations and
chaired by the Bank of Japan (Amamiya, 2020). During the public (market) con-
sultation conducted by this Committee in 2019, it was decided that one of the
alternatives in the market would be the unhedged Tokyo Overnight Average Rate
(TONA), which would be the rate for the Japanese yen without credit risk. AS this
rate did not provide market participants with prior knowledge and certainty of
their interest obligations, the JFSA decided to develop a term risk-free rate called
the Tokyo Term Risk Free Rate (TORF) based on the OIS rate.

The third stage of the reform, which can be dated to 2021 (the announcement
of the permanent cessation of LIBOR quotations), was the actual implementation
of the JPY LIBOR transition measures by each individual market participant. Each
participant had to consider the optimal choice of benchmark options depending on
the financial products they own, the nature of the transactions they are dealing
with and their own individual business needs. In order to support each market
participant's initiatives, the Committee provided the results of various discussions
and considerations, as well as several recommendations regarding the transition
to LIBOR. Among those provided by the Committee is the 'Roadmap for Prepar-
ing for the Removal of Japanese Yen LIBOR' (Cross-Industry Committee on Jap-
anese Yen Interest Rate Benchmarks, 2021). It identifies milestones that market
participants should consider when developing their own transition plan.
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3.2. Alternative interest rate benchmarks to JPY LIBOR

As shown in Table 1 in the appendix, there are three alternatives available in
Japan after the reform, including interbank rates as well as risk-free rates.

The first option is the TIBOR benchmark, which has been in place since 1995,
when the Japan Bankers Association began calculating it. Currently, TIBOR is
available in two currencies in yen and EUROYEN. It is calculated and published
by JBATA as the prevailing market rate based on quotes for 5 different maturities
(AW, 1M, 3M, 6M, 12M) provided by reference banks, most of which are Japa-
nese banks (www1) as of 10:00 a.m. each business day (Bank of Japan, 2017a).

Figure 1. Mechanism for determining JBA TIBOR rates
Source: JBA TIBOR Administration (2021).

JBA TIBOR is calculated based on JPY money market data, using the "wa-
terfall methodology" under the JBA TIBOR reform carried out between 2014 and
2017. This methodology standardized and clarified the calculation/determination
processes for rates submitted by reference banks, eliminating any arbitrarily ma-
nipulated rates to the greatest extent possible (JBA TIBOR Administration, 2021)
(see Figure 1).

JBATA excludes the two highest and two lowest reference rates for each ma-
turity and takes the average of the remaining rates.
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JBA TIBOR is supported by market participants as one of the main alternative
benchmarks to "JPY LIBOR," especially for loans. Once JPY LIBOR is discon-
tinued, TIBOR is expected to be more widely used in the lending market, as it
provides certainty of upfront cash flow, and has basic characteristics similar to
LIBOR such as exposure to bank credit risk (JBA TIBOR Administration, 2021).

Chart 1. Historical results for TIBOR 1M and LIBOR 1M rates
Source: S&P Global Ratings (2021).

Table 6. Difference between TIBOR and LIBOR

Mean 0,051 0,070 0,064
Median 0,037 0,069 0,066
Observation period 16.11.1995 - 30.12.2020

Source: S&P Global Ratings (2021).

Comparing TIBOR and LIBOR, the former rate tends to be higher than LI-
BOR for all tenor categories, but their historical movements are similar (see Chart
1 and Table 6). Looking at data over the past 25 years, the gap between the two
rates widened between 1997 and 1998, during which time large Japanese financial
institutions declared bankruptcy, and uncertainty about the credit risk associated
with the financial sector increased (S&P Global Ratings, 2021).

The second option available is the risk-free rate (RFR) for the Japanese yen,
the Tokyo Overnight Average Rate (TONA)™. TONA is a benchmark interest
rate, also known as a reference rate or benchmark rate. TONA is a benchmark
interest rate that serves as a measure of the cost of borrowing in the Japanese yen

10 Sometimes referred to as TONAR.
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unsecured money market according to which selected financial institutions lend
to each other with a maturity of one day (Bank of Japan, 2017b). It represents the
volume-weighted average of the rates of all overnight transactions settled on the
same day as the transaction day, but with a maturity date of the next business day
(Bank of Japan, 2017a). It is calculated to three decimal places. TONA was offi-
cially introduced in 2016 and is administered and published in arrears at 10 a.m.
Tokyo time by the Bank of Japan (Bank of Japan, 2017a). Unlike LIBOR, TONA
is less sensitive to the credit risk of financial institutions and does not contain
significant forward risk.

In order to use TONA as a successor to LIBOR, the compound rate must be
generated in a period corresponding to the corresponding maturity setting of LI-
BOR. If we compare LIBOR and TONA rates with each other over the past 25
years, we can see that all 1M, 3M, 6M LIBOR rates have trended higher than the
corresponding TONA compounded rates (see Chart 2 and Table 7).

Chart 2. Comparison of TONA 1M and LIBOR 1M rates for composite rates
Source: S&P Global Ratings (2021).

Table 7. Difference between composite TONA and LIBOR

Mean 0,066 0,113 0,172

Median 0,047 0,067 0,090
Observation period 03.02.1998 04.03.1998 06.07.1998
P —30.12.2020 —30.12.2020 —30.12.2020

Source: S&P Global Ratings (2021).
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The averages and medians of long-term historical LIBOR rates are higher
than the compounded TONA rates. This should be attributed to the credit risk
reflected in market rates. On the other hand, since 2016 we have observed com-
pound TONA exceeding LIBOR, mainly LIBOR 1M, with the spread limited to
about 10 basis points. The correlation between compounded TONA and LIBOR
was relatively high. Between 2007 and 2009, LIBOR increased more than the
composite TONA. However, this should be attributed to the increased credit risk
of financial institutions during the financial crisis (S&P Global Ratings, 2021).

The FCA, as well as the Bank of Japan, expects the vast majority of Japanese
yen markets to be based on Compound TONA from below, i.e., backward looking
rates. Compounded TONA is recommended as an alternative interest rate bench-
mark to JPY LIBOR for loans, bonds and derivatives.

Figure 2. lllustration of the difference in the relevancy rate and the method
of calculating the RFR compared to LIBOR

Source: Japanese Bankers Association (2021).

If the Compounded O/N RFR on loans is used, the rate for the entire period
is not known here until the end of the period. Under the retrospective approach,
interest payable during the interest period is determined by the RFR within the
"observation period" instead of the interest period. The observation period begins
and ends within a few business days before the actual interest period. This allows
the parties to know the interest that will be payable at the end of that interest period
a few days before the due date — see Figure 2 (Japanese Bankers Association,
2021).

11 Interestingly, the Compounded TONA was introduced as early as 1997 as a financial instrument
reflecting the Bank of Japan's monetary policy and was then referred to as the Overnight Index
Swap (OIS). At the time, it was a short-term financial instrument with a limited transaction period.
It is currently referred to as the TONA swap (Takata, 2021).
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The third option, in the Japanese market, is the Tokyo Term Risk Free Rate
(TORF). This rate received the most support in a public consultation held in No-
vember 2019 by the Inter-Industry Committee on Japanese Yen Interest Rate
Benchmarks. The TORF is an interest rate benchmark based on the overnight in-
dex swaps (OIS) rate, a fixed interest rate exchanged in interest rate swaps (IRS)
for a floating rate calculated using a capitalization in arrears for each coupon pe-
riod (Amamiya, 2021). The TORF rate is calculated by QUICK Benchmarks Co.,
Ltd (QBS) at around 5:00 p.m. on the same day, on business days in Tokyo only,
based on data on derivative transactions whose underlying asset is an unsecured
overnight call rate that hardly contains the credit risk of financial institutions.
Quick calculates interest rates for periods such as 1M, 3M and 6M based on data
on derivative transactions (www2; www3). The company that administers TORF
publishes the production index starting in April 2021.

The first reason for market participants to choose the TORF is that the refer-
ence index adopts "up-fixing," whereby the applicable interest rate is set at the
beginning of the period. The second reason is that the definition of TORF has been
standardized in line with LIBOR (except for some aspects), so that the previous
system can be adapted to the new application with minor modifications. Third,
TORF is more robust because it is calculated based on the execution data observed
in the market, rather than the type of "compounding" used by conventional LI-
BOR.

Theoretically, TORF is risk-free and should be lower than LIBOR because it
does not involve the credit risk of a financial institution. A comparison of pub-
lished prototype TORF and LIBOR data in 2020 shows that the prototype TORF
remained higher than LIBOR rates in the 1M term category. However, for 3M and
6M terms, LIBOR was higher (S&P Global Ratings, 2021).

In addition to the characteristics of the new RFR-based benchmarks discussed
above, transitional issues are of great importance. The most pressing of these was
the migration of existing exposures tied to the critical LIBOR index*? to the new
benchmarks. This is because trillions of dollars worth of contracts will still be in
effect during this time. Of some convenience, it should be noted that the FCA, in
accordance with Article 23d(2) of the BMR (OJ L 171, 29.6.2016), has authorized
the temporary use of synthetic LIBOR yen rates in all legacy LIBOR contracts,
hard legacy contracts, other than cleared derivatives that have not been amended
on or before the end of 20212,

The LIBOR methodology applicable to JPY LIBOR immediately prior to the
designation of 1M, 3M and 6M JPY LIBOR interest rates as Article 23A (OJ L
171, 29.6.2016) benchmarks became effective on January 1, 2022 and will last for

12 LIBOR has been designated as a Critical Reference Indicator for BMR purposes.
13 Note, however, that synthetic LIBOR settings are no longer representative of the market or eco-
nomic reality as measured by JPY LIBOR.
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one year. It was designed to produce an average rate for those LIBOR settings at
which large, internationally active leading banks with access to the wholesale un-
secured funding market could fund themselves. The FCA requires the IBA to de-
termine 1M, 3M and 6M LIBOR in JPY in accordance with the BMR Article 23d
notice using Tokyo Term Risk Free Rates (TORF) data provided by QUICK
Benchmarks Inc. plus an appropriate ISDA fixed spread adjustment (median of
the last five years) for each LIBOR setting.

CONCLUSIONS

The evolution that has taken place in recent years (from LIBOR to alternative
risk-free rates) has required some planning and a great deal of work to be done in
each country, adding to the difficulty of the reform as a large-scale project involv-
ing a huge number of stakeholders. The project was demanding if only because
stakeholders had different needs and it was necessary to identify an interest rate
benchmark as a common infrastructure. Importantly, global coordination was cru-
cial to the reform of interest rate reference indices due to the wide range of agree-
ments. This collective preparation enabled a smooth transition in legal and eco-
nomic terms and ensured the uninterrupted functioning of the market (Amamiya,
2020).

In light of the above, the questions arise: was it possible to find a benchmark
that was both better than LIBOR and had the characteristics of an ideal bench-
mark, which were mentioned in the introduction of the article? In answering these
questions, the Japanese market described here will be used. Then the first question
could be answered yes, the second question no longer.

Expanding on the presented statement, the following analysis should be
shown starting with the JPY LIBOR rate. LIBOR, although imperfectly, fulfills
the second and third characteristics of an ideal benchmark mentioned above, serv-
ing as both a real reference rate and a forward benchmark that reflects fluctuations
in banks' marginal funding costs. However, it does not meet the first criterion for
several reasons. First, the LIBOR benchmark had a design flaw in that its value
reflects the declaration of its participants rather than actual transactions. Second,
the low activity in the interbank deposit markets stood in the way of creating
a viable benchmark based on transactions using interbank rates. Third, the in-
creased dispersion of individual banks' credit risk since 2007 has undermined the
adequacy of the aforementioned benchmark. In addition, money market prices
have become more sensitive to liquidity and credit risk, as banks reduce their term
lending to each other and increasingly turn to non-bank institutions for unsecured
term funding.

Turning now to the described benchmark reform in the Japanese market, it
should be noted that in this market there are three alternative options to choose
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from including both interbank rates and risk-free rates. These rates are referred to
as: TONA, TIBOR and TORF. Under these circumstances, market participants
must consider the optimal choice of comparative options depending on their fi-
nancial products, the nature of the transactions they are dealing with and their own
individual business needs. So, the key conclusion is that the ending rate reform in
Japan did not opt for a single reference rate that could serve every possible pur-
pose. As a result of this solution, new alternative benchmark rates (TIBOR,
TONA, TORF) are now available in the Tokyo market, providing robust and reli-
able rates well suited to a variety of purposes and market needs.

Thus, summarizing the benchmark reform in the Japanese market, it can be
mentioned that the reform has been carried out quite well, and the rates proposed
as alternatives are well capable of replacing the JPY LIBOR rate. However, judg-
ing whether they are better than the LIBOR rate, we can say yes because they are
based on actual transactions, so they appear to be more robust. With that conclu-
sion it is important to bear in mind that there is not just one rate in the market, but
several of them.
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Table 1. JPY LIBOR and alternative reference rates
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WPLYW ZMIAN STAWEK LIBOR JPY NA REGULACIE | ROZWOJ ALTERNATYWNYCH
BENCHMARKOW W JAPONII

Streszczenie

Cel artykutu/hipoteza: Osig rozwazan prowadzonych w niniejszym artykule jest osta-
teczny wybor benchmarkéw przez Japonie, w ktérej funkcjonowata stopa LIBOR wyra-
zona w jenie japonskim. Natomiast gtdwnym celem artykutu jest préba odpowiedzi czy
nowo wybrane alternatywne wskazniki referencyjne na rynku tokijskim spetniajg cechy
idealnej stopy.

Metodyka: W opracowaniu dokonano przegladu literatury, opracowan regulatoréw i ad-
ministratoréw indekséw, prezentujgc etapy reformy, wybér alternatywnych stép refe-
rencyjnych oraz dokonujgc analizy poréwnawczej z dotychczas funkcjonujgcg stopg LI-
BOR. Ze wzgledu na przedmiot prowadzonej analizy skorzystano z podstawowych metod
statystycznych.

Wyniki/Rezultaty badania: Przebieg reformy benchmarkéw na rynku japoriskim wska-
zuje, ze zostata ona przemyslana i wdrozona z sukcesem, a stawki zaproponowane jako
alternatywy sg w stanie dobrze zastgpic¢ stope LIBOR JPY. Nalezy jednak odnotowac, ze
na rynku tym zdecydowano sie na istnienie trzech alternatywnych opcji do wyboru obej-
mujace zaréwno stawki miedzybankowe, jak i stopy wolne od ryzyka. Mowa tu o stopach:
TONA, TIBOR i TORF. W tych okolicznosciach uczestnicy rynku musza rozwazy¢ optymalny
dobdr opcji porownawczych w zaleznosci od posiadanych produktéw finansowych, cha-
rakteru transakcji, z ktérymi majg do czynienia oraz wtasnych indywidualnych potrzeb
biznesowych. Oceniajac jednak czy sg lepsze od stopy LIBOR mozna powiedzieé, ze tak
poniewaz sg oparte na rzeczywistych transakcjach, wiec wydajg sie by¢ solidniejsze.

Stowa kluczowe: referencyjna stopa procentowa, LIBOR, alternatywna stopa, TONA,
TIBOR, TORF.

JEL Class: E43, E44, G21, G28, G23.

Zakonczenie recenzji/ End of review: 15.11.2023
Przyjeto/Accepted: 15.12.2023
Opublikowano/Published: 22.12.2023

199






« FINANSE | PRAWO FINANSOWE -

* Journal of Finance and Financial Law ¢

grudzier/December 2023 « vol. 4(40): 201-224

IMPACT OF INFLATION, MARKUPS AND WAGES
ON CHANGES IN THE PROFITABILITY
OF ENTERPRIESES IN POLAND

Aneta Kosztowniak”

https://doi.org/10.18778/2391-6478.4.40.10

IMPACT OF INFLATION, MARKUPS AND WAGES ON CHANGES
IN THE PROFITABILITY OF ENTERPRIESES IN POLAND

Abstract

The purpose of the study is to determine the impact of inflation, markups and wages on changes
in the profitability of enterprises in Poland from 2008 to 2023, considering the effects in the short,
medium and long term.

Methodology refers to the impact of CPI, markups and wages on changes in gross turnover
profitability rates (GTPR) that were assessed using the VECM model, the impulse response
function, and the variance decomposition.

Results of the research study show that the pillar of changes in the profitability of enterprises in
Poland is its earlier changes with the increasing importance in the short term of markups, wages,
and inflation (up to 10%) and gradually decreasing in the medium (up to 9%) and long term (7%).
The importance of markups in the degree of explanation of changes in profitability is about 3—4
times stronger than that of wages. An increase in markups is an effective tool for stabilizing
corporate profitability under inflation already in the short term, and can also be a tool to support
an increase in such profitability in the medium and long term, if market conditions, including
consumer demand, allow for it. The study fills a gap in the literature on the importance of markups
and wages in shaping enterprises profitability in an inflationary condition, especially the use of
markups as a tool that already produces expected effects in the short term.
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INTRODUCTION

Exogenous crisis phenomena occurring in recent years, such as the COVID-19
pandemic, the war in Ukraine and the energy crisis have destabilized not only the
economic sphere, but also the monetary sphere of many economies. As a result,
price dynamics are on the rise in the European Union countries, as well as in the
United States and other regions of the world (Goodhart et al., 2023; Drechsler et
al., 2022). Inflation has many sources, and the consolidation of inflationary ex-
pectations makes it more difficult to fight (Reis, 2022; Piazzesi and Schneider,
2018).

Contributing to the current level of inflation and the consolidation of inflation
expectations are, also, rising corporate markups starting in 2021 (Glover et al.,
2023). Among the main reasons for the increase in markups, enterprises' pruden-
tial motives, i.e., the desire to hedge against expected increases in production
costs, are pointed out. Additionally, there are motives to maintain corporate prof-
itability at current levels, and in many industries to increase it. Moreover, the dif-
ferential increases in the prices of energy commodities such as coal, natural gas,
oil, as well as the increase in the price of CO, emission rights also determined the
diverse and multifaceted impact on enterprises. As a result of these multiple tur-
bulences, there are varying dynamics of markups and wages in different sectors
of the economy.

The motive for undertaking the study of the impact of inflation, markups, and
wages on changes in the profitability of enterprises is to focus on the side of en-
terprises and their decision-making process. It is important to verify the differ-
ences in the strength and timing of the effect of the studied variables on profita-
bility. What should be evaluated is the importance of markup policies as a tool to
hedge against inflation as well as guaranteed profitability. Can changes in
markups be seen as a tool, giving quick effects in the short term, or a long-term
tool with a permanent impact? The results of this research would have important
practical significance in making current decisions as well as planning the financial
result in the long term.

Therefore, the purpose of the study is to determine the impact of inflation,
markups and wages on changes in the profitability of enterprises in Poland in
2008.Q1-2023.Q1, considering the effects in the short (< 1 year), medium (2-3
years) and long term (> 3 years).

The following two research hypotheses were proposed:

H1: Under conditions of high inflation, frequent changes in markups ef-
fectively neutralize its negative impact by sustaining the profitability of
enterprises, due to the quickly revealed and maximized effects in the short
term, while in the medium and long term, markups support the growth of
profitability.
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H2: Changes in markups more strongly influenced changes in profitability
than changes in wages and inflation in Poland in 2008-2023.

Among the research methods used were an analysis of the business literature,
monetary policy, and statistical analysis methods based on data published by the
National Bank of Poland (NBP) and the Central Statistical Office (CSO). The ef-
fects of CPI, markups, and wages on changes in gross turnover profitability ratios
(GTPR) were evaluated using the VECM model, impulse response function and
variance decomposition.

1. LITERATURE REVIEW

In the fight against inflation, a particularly difficult problem is the impact of
price increases on the expectations of economic agents as to price dynamics in the
future. This element is particularly important when there is a long-term price in-
crease. It may turn out that because of the emergence and then consolidation of
inflation expectations, the wage dynamics will "overtake" the price dynamics,
eliminating not only the possible positive impact of creeping inflation on changes
in real economic categories, but even causing a regression (Logue and Willett,
1976; Clements and Galvao, 2012). Counteracting the effect of inflation, while
consolidating inflation expectations, was particularly difficult, e.g., in the 1970s
and 1980s. In the 1970s., because of the first and later the second energy crisis
(1974-1975, 1979-1980), the rate of economic growth slowed down and unem-
ployment increased (Kosztowniak, 2022). At that time, it was difficult to over-
come inflation by traditional methods of economic policy (Knight, 1921; Keynes,
1947) and to analyze it scientifically (Friedman, 1959; 1970; 1984; Modigliani,
1977).

The theoretical and empirical literature indicates that companies can undertake
a variety of economic activities in an inflationary environment. According to
Keynes' liquidity theory, the demand for money is determined by three motives:
transactional, prudential, and speculative. An increase in markups on the part of
businesses under conditions of uncertainty (price increases) can result, therefore,
from the following motives:

- transactional, to maintain money resources and the current scale of oper-
ations, including the purchase of inventory;

- precautionary, to hedge against an unforeseen drop in income or an un-
foreseen increase in expenses;

- speculative, i.e., the tendency to accumulate capital with a view to future
investment (Keynes, 1947).

As Koenigsberg (2022) notes, in the short term, companies tend to cope with
inflation by raising prices, accepting higher markups, or reducing spending on
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products (and often their quality). In the longer term, companies may consider
more complex strategic responses to inflation, e.g., making changes to the product
portfolio, repositioning the brand, or revamping the pricing model.

According to Friedman (1977) and Holland (1984), emerging uncertainty has
a negative impact on the conduct of business, for example, in the phenomenon of
inflationary uncertainty, referring to the consequences of the impact of future in-
flation on economic activity. An example of this is the phenomenon of entrepre-
neurs withdrawing from tenders for a new project, which is caused by difficulties
in assessing the future cost of implementing investments. In periods of higher in-
flation and greater inflationary uncertainty, it is also possible to shorten the length
of contracting, as greater inflationary uncertainty shortens the average duration of
contracts (Ball and Cechetti, 1990; Ball, 1992).

It is worth noting that the analysis of the impact of inflation on economic and
financial decisions of enterprises may be difficult (Goodhart et al., 2021). This is
the case because the most common measure of inflation related to a basket of
goods and services (CPI) calculated by the Central Statistical Office (CSO) does
not consider all, but a specific basket of goods and services. As noted by Dudek
(2008), the CPI does not include changes in all final goods. In particular, the CPI
does not include variable prices of capital goods. For example, the increase in
(new) house prices in recent years is not included in the CPI. Therefore, economic
decisions made by enterprises are based not only on changes in the CPI, but also
on changes in the prices of other production factors.

Under inflationary conditions, there is also a change in consumer behaviour.
Consumers often prefer cheaper substitute products and want to reduce spending
on purchases due to a decrease in their purchasing power of disposable income.
The drop in demand often concerns services such as catering and tourism.

Inflation (especially at a higher level, e.g., above 10%) also means a change in
the value of the enterprise, through a change in the valuation of its assets and the
possibility of generating added value. This happens because the impact of infla-
tion on company valuation boils down to the analysis of how inflation affects ex-
pected operating profits and their growth, and the accompanying risks (Hafer and
Heyne-Hafer, 1981). High and volatile inflation has a negative impact on all fi-
nancial assets, such as stocks, corporate bonds, and treasury bonds, and a neutral
or positive impact on gold, collectibles and real estate. This means that the impact
of inflation on the valuation of individual companies can be very different. When
the inflation rate is higher than expected, the value of some companies increases,
some lose little, and others feel it more strongly. In an environment where finding
a hedge against inflation becomes a priority for most investors, companies with
less exposure to high and rising inflation are sought. The experience of investors
from the 1970s shows that raw materials companies and companies with high
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price power (having the ability to regulate the demand for their products with
a price policy) cope well in the conditions of inflation.

Moreover, inflation expectations formulated by representatives of enterprises,
consumers or people professionally involved in forecasting economic processes
(in the case of mainly confirmation of the credibility of monetary policy) have
a difficult meaning (Holland, 1984; Joyce, 1997). An important role in this regard
is played primarily by the information policy of the central bank regarding infla-
tion projection and the tools of restrictive monetary policy used (Shannon, 1948;
Theil, 1967).

2. HYPOTHESIS FORMULATION

In the context of market disturbances caused by the COVID-19 pandemic and
the period of war in Ukraine, it is important to decease high inflation expectations
and diagnose the causes of changes in other price indices that determine the infla-
tion felt by consumers. Since the beginning of 2021, the core inflation and CPI
indices in Poland (as well as in the world) have shown a clear upward trend. Fi-
nally, in Q1 of 2023, these indicators reached the following levels: CPI and core
inflation excluding administrative prices reaching 17%, core inflation 15%, mean
trimmed 16%, respectively, excluding most volatile prices 15% and food and en-
ergy prices 12%. The main components determining the level of CPI were core
inflation, prices of food and non-alcoholic beverages and energy prices (CSO,
2023; NBP, 2023).

A strong inflation impulse caused by the increase in the cost of energy raw
materials affects the increase in the prices of many goods and services, determin-
ing the increase in production expenditures, and in subsequent stages may cause
a markup-wage spiral as well as a price-wage spiral (especially from 2021.Q2).
The problem of sharp increases in commodity prices particularly covered the pe-
riod from 2020.Q3 to 2022.Q3, at which time the price increases were significant,
i.e., coal (about 400%), natural gas (900%) and oil (about 300%). In the following
years, after the outbreak of war in Ukraine, prices for other energy commaodities
rose, as did the price of CO.emission rights, stimulating the rise in global inflation
in subsequent years.

Important conclusions in the context of the sources of inflation in 2021 and
subsequent years, as well as the consequences for enterprises, are provided by
numerous studies of economists and international financial institutions. These
studies include, among others:

e market structure and legal organizational forms in the context of markup
policy (Glover et al., 2023); under monopoly or oligopoly conditions, it
is easier for enterprises to raise markups, due to the existing producer
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surplus, with high consumer demand; in view of the limited possibilities
of raising markups in more competitive markets, where their increase by
individual companies can mean their bankruptcy and push them out of
the market;

o the relationship between wage growth and inflation growth, the wage-
price spiral mechanism (Boissay et al., 2022);

o the relationship between inflation, unemployment, changes in wages and
expenditures incurred by enterprises as well as inflation expectations
and the situation on the labour market (IMF, 2022).

The interesting studies explaining the increase in markups by enterprises at the
turn of 2021-2022 in the American economy is the study conducted by Glover et
al., (2023). The activities of a monopolistic enterprise adjusting its activity and
pricing policy to the increase in marginal costs and higher demand were analyzed.
The authors pointed out that enterprises raise prices (markups) because:

e expect higher expenditures to replace current inventory as it is sold;

e or in anticipation of higher marginal costs expenditures in the future,
wanting to smooth out price increases over time, rather than raising them
sharply and abruptly.

In general, a profit-maximizing monopolist chooses a price that equates mar-
ginal revenue with marginal cost, and any change in price leads to a loss of profits.
Changes in firms' current marginal costs or demand for their products can contrib-
ute to inflation as firms adjust their prices to maximize profits. Total price change
can always be understood as the combined effects of changes in a firm's marginal
cost of production and changes in its margins. Markups may or may not contribute
to inflation:

¢ when the monopolist's marginal cost increases — markups decrease;

e but when demand for the monopolist's products increases — markups
also increase.

More important conclusions include the finding that firms increase their ma-
kups in the present to mitigate the price increases they expect in the future. This
means that future spending can increase inflation in the present, through markups.

The empirical research by Glover et al., (2023) on the American market shows
that in 2021 the increase in markups probably contributed to the increase in infla-
tion by over 50%, which was a much higher contribution than in the previous
decade.

The risk of the expected wage-price spiral may vary in intensity in individual
EU countries. According to Boissay et al. (2022), the correlation between wage
growth and inflation has decreased in recent decades, and those other institutional
factors, such as a high degree of firm pricing power, declining bargaining power,
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and declining trade union membership, seem to limit the risk of a wage-price spi-
ral developing.

As regards the growing wage pressure, important conclusions were also pre-
sented by the International Monetary Fund (IMF) in the World Economic Outlook
report from 2022. It indicated that rising inflation, growth in nominal wages, fall-
ing real wages and falling unemployment characterized the macroeconomic situ-
ation in 2021 in many economies around the world. Although unusual, such con-
ditions are not "unprecedented" because there have been 22 similar episodes in
the group of developed economies analyzed over the past 40 years (and in several
over the past 60 years). According to the IMF, many economies have seen price
inflation skyrocket since 2021 as adverse "supply shocks" hit the global economy
and labor markets were tense in the wake of the severe COVID-19 shock. Deter-
mining the optimal response of monetary policy depends on the situation whether
the central bank minimizes the welfare function that balances output and inflation
deviations, or knows the process of shaping expectations and has full information
on future cost shocks (IMF, 2022).

The analysis of statistical data for Poland for the period 2005.Q1-2023.Q1
shows that the revenues and expenditures of non-financial corporations (NFC)
showed a constant increase, which was related to the development of the enter-
prise sector, regardless of the level of inflation. However, with the dynamic
growth of CPI since 2019.Q1, revenues and expenditures have been growing rap-
idly. At the same time, this resulted from the more difficult conditions for doing
business caused by the COVID-19 pandemic and the war in Ukraine. When com-
paring profitability, it should be noted that after a period of decline in gross prof-
itability to 4% and net profitability to 3% in 2020.Q1, they increased, also as a re-
action to the increase in CPI to 4%. However, the upward trend in profitability,
faster than inflation, continued until 2021.Q1, which was a consequence of the
increase in markups. However, it is worth noting that almost throughout the period
of 2021.Q2-2022.Q2, the net profitability of enterprises was around 6%, i.e., it
was on average 1-2 p.p. higher than e.g., in 2013-2020. This means that enter-
prises hedged themselves against further price increases. However, since the sec-
ond half of 2022, a decrease in profitability has been noticeable, despite the dy-
namically growing inflation. Nevertheless, the 1% difference between gross and
net profitability for the enterprise sector was maintained throughout the analysed
period (Chart 1).
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Chart 1. Total revenues and expenditures as well as gross and net turnover profitability
in Poland in 2005.Q1-2023.Q1 (a/q, y/y, %)

Source: The author’s own calculations based on CSO (2023).

It is also worth noting that interest in researching the phenomenon of markup
growth among enterprises has been noticeable for several years. It started in the
US economy with the works of Barkai (2020) and De Loecker et al. (2020), both
indicating a significant rise of markups of price over marginal costs (Caballero et
al., 2017; Hall, 2018). Simultaneously, there is evidence that in the U.S. the rise
of markups is accompanied by rising concentration (Guti’errez and Phillippon,
2017; Bajgar et al., 2019). In the European counties the evidence on markups is
scarcer — Calligaris et al. (2018) or De Loecker and Eeckhout (2018) find rather
heterogeneous but generally upward trends. Bajgar et al. (2019) show that in many
European countries concentration also rises, although to a lesser extent than in the
US. As discussed by Syverson (2019), concentration is sometimes used as a proxy
measure for markups, as a standard Cournot oligopoly model implies a positive
relationship between the market concentration and the average market power.

Research results conducted by Gradzewicz and Muck (2020) for Poland in the
period 2004-2016 (i.e., before the COVID-19 pandemic and the war in Ukraine)
showed that measures of industry structure affect both the demand elasticity and
markups, but in an inverse way. Moreover, their analysis suggests that most rela-
tions are non-linear. Moreover, their econometric results indicate that the share of
intermediates in gross output exhibits a U-shaped relationship with demand elas-
ticity (and is predominantly negative).

The policy of setting markups by enterprises is determined mainly by the situ-
ation of concentration on the market, price flexibility and customer calculations.
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Nevertheless, in the years 2021-2023 in Poland and in the world, due to numerous
disturbances in supply chains, changes in raw material prices, fluctuations in the
dynamics of markups were significant. In addition, the dynamics of markups was
strongly diversified between sectors of the economy and types of economic activ-
ity. According to data from the CSO, the following industries recorded the highest
markup dynamics: mining and quarrying (B), production and supply of energy,
gas, steam, and hot water (D) or water supply, sewage and waste management,
reclamation (E) — Chart 2.
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Chart 2. Gross markups in the industry and other sectors of NFC in Poland in 2007-2022 (%)

Notice: Industry: B mining and quarrying, C industrial processing, D generation and supply of
electricity, gas, steam and hot water, E water supply; sewage and waste management.

Source: The author’s own calculations based on CSO (2023).

This high markup dynamics was primarily due to the increase in global energy
commodity prices following the outbreak of the COVID-19 pandemic, then the
outbreak of war in Ukraine and the aftermath of the energy crisis, or the increase
in the price of CO; emission rights. But also, it may have been related to the struc-
ture of monopolistic or oligopolistic type industries, providing opportunities for
freer markup policies. In the indicated industries, there was also a high dynamics
of wages, because of high dynamics of markups as well as an increase in produc-
tion and the demand for employees (Chart 3).
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Chart 3. The average monthly gross nominal wages in the industry and other sectors
of NFC in Poland in 2008-2022 (q/q, yly, %)

Notice: Explanation as shown in Chart 2.
Source: The author’s own calculations based on CSO (2023).

In the context of the presented review of literature and research results (Glover
et.al., 2023; Boissay et.al., 2022; IMF, 2022; Gradzewicz and Muck, 2020), it is
important to assess the situation in Poland at the beginning of 2023.

The following two research hypothesis were proposed:

H1: In a high inflation environment, frequent changes in markups effec-
tively neutralize its negative impact by sustaining the profitability of en-
terprises, due to the quickly revealed and maximized effects in the short
term, while in the medium - and long term, markups support profitability
growth.

H2: Changes in markups more strongly influenced changes in profitability
than changes in wages and inflation in Poland in 2008-2023.

3. DATA AND RESEARCH METHODOLOGY

To identify the impact of changes in CPI, markups, and wages on changes in
the profitability of non-financial enterprises in Poland in the years 2008.Q1-
2023.Q1 (61 quarters), we used quarterly statistical data from the website of the
Central Statistical Office (CSO). A short description of the variables is presented
in Table 1.
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Table 1. Variables description

GTPR Gross turnover profitability ratio (GTPR) of NFC
CPI Consumer Prices Indicators (CPI) CSO (2023)
Markups Gross markups in the sector of NFC
Wages Gross wages in the sector of NFC

Source: own research.

To analyses the relationship between changes in GTPR and CPI, markups, and
wages in the 2008.Q1-2023.Q1 (61 quarters), a final formula for the GTPR func-
tion was developed:

d_GTPR ;= xg+ x; d_CPI;+ %, d_Markups; + <3 d_Wages; + & (1)

where:

d_GTPR ; — Gross Turnover Profitability Ratio (y/y, g/q, %),
d_CPI  — Consumption Price Index (%),

d_Markups; — Gross markups in the economy (y/y, g/q, %),
d_Wages; — Gross wages in the economy (y/y, g/q, %)

&; —random component,

t — period.

Dates came from the CSO database sources. All variables expressed in terms
of percent points are included in the form of the first differences variables. Em-
pirical analysis was performed using the Eviews13. The impact of markups,
wages, and CPI on changes in gross turnover profitability (GTPR) were assessed
using the Vector Error Correction Model (VECM), the impulse responses and the
variance decomposition.

The descriptive statistics of the analyzed variables shows that in terms of ex-
plained variables, GTRP and markups showed greater variability than wages and

CPI (Table 2).
Table 2. Summary Statistics (2008.Q1-2023.Q1)

d_GTPR -0,0059955 -0,19562 -1,6000 2,2000
d_CPI 0,0021500 | -0,00042000 -0,016000 0,042000
d_Markups | -7,2795e-005 | 0,00097298 -0,052631 0,041484
d_Wages 0,00070000 0,00000 -0,039000 0,031000
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d_GTPR 0,64207 107,09 0,75209 2,6298
d_cpl 0,0099186 46133 1,4474 3,2293
d_Markups | 0,015954 219,16 -0,25679 1,1301
d_Wages 0,013657 19,510 -0,26479 0,70875
d_GTPR -1,2236 1,1850 0,60000 0
d_cpl -0,0099500 | 0,022850 | 0,0097500 0
d_Markups | -0,026878 | 0,027642 0,019645 0
d_Wages | -0,023950 | 0,027700 0,014750 0

Source: own research.

The results of the Pearson correlation show that there were positive relation-
ships between the GTPR and the examined variables. GTPR changes were more
strongly explained by markups changes (70,01 %) than wages (1,06%) and CPI
(0,35%). There was a weak but negative relationship between changes in markups
and wages (-3,61%). This shows that the increase in markups was not accompa-
nied by a strong increase in wages, but by a weakening of wage dynamics.

Initial data verification concerned the verification of stationarity with the use
of several tests (Tables 3—4). To verify the stationarity of the analyzed time series,
the Augmented Dickey-Fuller (ADF) test is used, estimated by means of the re-
gression equation in the following form:

Apye=pu+ 61+ Yi1 6iYeor € (2)
where:

0 — means the parameter evaluation and
Sy — is the parameter estimate error.

The value of the test statistic: ADF =

o |
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Table 3. The Augmented Dickey—Fuller (ADF) stationary test results

d_GTPR -4,05954 0,001131 -4,04602 0,007479
d_CPI, a=1: -1,13238 0,7052 -2,00042 0,6005
d_Makups, process | (1) -3,88776 0,002136 0,01287 -0,071

d_Wages, -9,45945 | 6,437e-011 | -10,6117 | 4,675e-011

Source: own research.

To verify the conclusions drawn based on the ADF test, the Kwiatkowski—
Philips— Schmidt—Shin (KPSS) stationarity test is carried out, where the null hy-
pothesis assumes sequence stationarity, whereas the alternative hypothesis as-
sumes the occurrence of the unit root. The initial test model can take the following
form:

yt = Bt + rt + &t 3
where:
r: = r—1 + u, where & and u; are a stationary and a white-noise random compo-
nent, respectively. On the other hand, the KPSS test statistic is calculated with the
use of the formula:

KPSS = T2 ¥1_1(Xt_1e;)/5? (4)

where:
e; —residuals,
52 —is a long-term variance estimator (Kufel, 2011).

An ultimate confirmation of stationarity requires an additional test, e.g., KPSS
(Table 4).

Table 4. The KPSS stationary test results

Test statistic | 0,0402567 | 0,0417049 | 0,0499994 | 0,0340563

Critical values 10% 5% 1%
P-value > .10 0,121 0,149 0,214
Note: T =59, Lag truncation parameter = 3.

Source: own research.
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Co-integration was verified using two tests: the Engle-Granger and Johansen
tests (Johansen, 1991, 1992, 1995). Their results comprehensively confirmed co-
integration for lag 1. This is proved by the values of the test statistic , which are
lower than critical values t..i;icq1, 1€Vels of asymptotic p-values and integrated
processes a =1 and I (1), at the significance level « = 0.05 (Table 5).

Table 5. Results of the Engle—Granger co-integration test

| |

Unit root appears a=1,process | (1)

test statistic T_C
7, (Asymptotic
p-value)

Source: own research.

-3,16752 | -2,55185 -313146 | -3,11475
(0,02197) | (0,1033) (0,02434) | (0,02551)

Testing cointegration aimed to find a long-term relationship between variables.
Using the strong testing methods Johansen cointegration, cointegration relation-
ship variables if it can be concluded there is a long-term relationship between var-
iables. Results of the Johansen test (including trace and eigenvalue) show that at
the significance level of 0,05, co-integration to the order of one occurs (Table 6).

Table 6. Johansen test

0 | o872 | ponoon | pooose] | [o0ooe
Lo 0% | hoe | poosen | poss
2 | oz | 0wt | is) | [o00906]
3 | 016800 [3?2'2231 [3,01’322] [é?z'ggg]
4 | 000546 [00’5370978] [0%370978] [0?%32?472]

Source: own research.

The lag order for the VAR/VECM model was determined based on estimation
of the following information criteria: the Aikake information criterion (AIC),
Schwartz-Bayesian information criterion (BIC), and Hannan-Quinn information
criterion (HQC). According to these criteria, the best, that is, minimal values of
the respective information criteria are: AIC = 3, BIC = 1 and HQC = 3, with the
maximum lag order 8. Ultimately, the lag order 3 was accepted (Table 7).

214



Impact of Inflation, Markups and Wages on Changes ...

Table 7. Values of the respective information criteria (AIC, BIC and HQC)

1 486,61318 -17,946661 -17,196183* -17,658945

2 508,76646 | 0,00018 -18,183325 -16,832464 -17,665437

3 533,99136 | 0,00002 | -18,538129* -16,586885 -17,790068*
Source: own research.

4. RESULTS

4.1. VECM

Due to the occurrence of unit element in all the time series and the existence
of cointegration between the model variables, it was possible to extend and trans-
form the model into vector error correction models (VECM).

Interferences can be drawn from the evaluation of the vector correction model
component (EC1) representing the mechanism of short-term adjustments which
serves attainment of the long-term model balance. Evaluation of the EC1 indicates
that the strongest correction of the deviation from long-term equilibrium occurs
in the case of the own GTPR equation. Here, around 24,17% of the imbalance
from the long-term growth path is corrected by a short-term adjustment process.
Weaker deviation adjustments occur for markups (2,79%), wages (0,37%) and
negative deviation for CPI (-3,32%). The values of the coefficient of determina-
tion R2 reveal adjustment matching of the VECM model equations to empirical
data, i.e., for GTRP (61,15%), CPI (21,13%), markups (81,77%), and wages
(73,10%). To analyze stability of the VAR/VECM model, a unit root test was
applied. The test indicates that in the analyzed model equation roots in respect of
the module are lower than one, which means that the model is stable and may be
used for further analyses (Figure 1).
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Figure 1. VAR inverse roots in relation to the unit circle

Source: own research.

To verify the correctness of the VECM model results, two tests were carried
out verifying occurrence of autocorrelation, i.e., Autocorrelation Ljung-Box Q’
test, lag order for test = 3, and ARCH test = lag order for test =34 Ljung—Box tests
(LMF, LM, Q) were conducted to verify autocorrelation for the lag order 4. The
verifying statistic using the autocorrelation coefficient function (ACF) in the form
Q ' and empirical p-value levels higher than the nominal «< = 0,05 let us conclude
that there is no autocorrelation in the residual process (Kufel, 2011).

The ARCH test results indicate that in the examined model of the residual-
based process (four variables), the ARCH effect was not observed because LM
test statistics are lower than the levels of y2. This means that there is no auto-
regressive changeability of the conditional variance and there is no need to esti-
mate model parameters by means of weighted least squares method. Thus, the
results of both the tests confirm credibility of the VECM model and allow for
conclusions drawn on their basis.

4.2. Impulse response function

The analysis of GTPR responses to changes in the examined variables indicates
that the strongest positive impulses came from own changes in GTPR (from ear-
lier periods) and weaker ones from changes in wages. GTPR responses to changes
in these variables stabilized around the 10" period (2,5 years). The effect of CPI
on GTPR changes was variable over time, from positive to negative, also stabiliz-
ing after the 10th period.

Rapid responses of GTPR showed changes in markups, especially in the period
up to 5-7" first quarters from the change in markups. GTPR's responses to
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changes in markups varied over time, from positive to negative, finally stabilizing
after the 15" period (i.e., after 3" years) at a low, albeit negative, level. Summing
up, this means that GTPRs are very sensitive in the short term to changes
in markups on the part of enterprises. It is only in the longer term (approximately
2-15" quarters, i.e., over 1% year) that GTPR's reaction to changes in markups
weakens (Figure 2).

response of d_GTPR to a shock in d_GTPR, with bootstrap confidence interval response of d_GTPR to a shock in d_CPI, with bootstrap confidence interval
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Figure 2. Response of GTPR to a shock in GTPR, CPI markups and wages

Source: own research.

4.3. Variance decomposition

The variance decomposition analysis for a period of 20 quarters (5" years) in-
dicates that future GTPR changes depend mainly on earlier own changes (100,0%
for 1t quarter and 93,2% for 20" quarter). The GTPR explanation rate drops to
88,8% in for 3 quarter but increases gradually in the following quarters. Of the
three analysed variables, the extent to which GTPR is explained by markup
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changes increases initially (0,0% for 1 quarter to 8,6% for 3™ quarter) and de-
creases gradually to 4,4% for 20" quarter. The share of wages in explaining
changes in the GTPR remains stable, ranging from nearly 3,0% for 2" quarter to
2,0% for 20" quarter. The share of CPI changes in the GTPR is very low, not
exceeding 1,0% throughout the forecast period. In summary, the results of the
GTPR explanation degree indicate that the level of profits in earlier periods and
the importance of markups in maintaining them are of key importance (Table 8).

Table 8. Decomposition of variance for d_GTPR

1 100,0000 0,0000 0,0000 0,0000
2 96,4414 0,0252 0,5624 2,9710
3 88,8073 0,0482 8,6599 2,4845
4 90,3944 0,1563 7,4030 2,0463
5 89,5879 0,6979 7,0391 2,6750
6 90,5828 0,6004 6,4523 2,3645
7 89,9545 0,7271 6,9592 2,3592
8 90,3103 0,7747 6,6183 2,2967
9 91,2197 0,7024 5,9140 2,1640
10 91,4438 0,6529 5,6125 2,2908
11 91,3987 0,6115 5,7950 2,1949
12 91,7360 0,5733 5,5355 2,1552
13 92,0775 0,5596 5,2012 2,1616
14 92,3233 0,5261 5,0244 2,1263
15 92,3875 0,5010 4,9918 2,1197
16 92,5907 0,4797 4,8439 2,0857
17 92,8322 0,4567 4,6382 2,0729
18 92,9684 0,4354 4,5240 2,0723
19 93,0610 0,4162 4,4736 2,0492
20 93,1966 0,3996 4,3664 2,0375

Source: The author’s own calculations.

CONCLUSIONS
The results of the empirical and econometric analysis of the impact of inflation,

markups, and wages on the profitability of enterprises in Poland allow for the fol-
lowing conclusions and recommendations:
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1. Under conditions of high inflation or inflationary expectations, enterpris-
es' hedging motives may be stronger and manifest themselves in a faster
increase in markups. Enterprises raise markups to maintain profitability
at the current level or to increase profitability, which is driven by transac-
tional, pre-term and speculative motives and depends on the degree of
competition in the market or industry. Empirical data confirm that the
highest dynamics of markups and wages occurred in the industries of min-
ing and quarrying (B) and the production and supply of energy, gas,
steam, and hot water (D). These high dynamics were due to the increase
in global energy commodity prices following the outbreak of the COVID-
19 pandemic, the war in Ukraine, the aftermath of the energy crisis, or the
increase in the price of CO, emission rights. In addition, the structures of
the industries (B, D), i.e., monopolistic, and oligopolistic types, also pro-
vided opportunities for free markup policies. Although, as noted clearly,
the increases in these industries were primarily justified by high increases
in the prices of coal, natural gas, oil, and CO, emission rights.

2. The results of econometric studies confirm that the pillar of changes in the
profitability of enterprises in Poland was the earlier changes in this prof-
itability (about 90%), with the increasing importance in the short term of
markups, wages, and inflation (up to 10%) and gradually declining impact
in the medium term (up to 9%) — and long term (7%).

3. Changes in markups are one of the tools to hedge against inflation and
guarantee the maintenance and growth of corporate profitability. In the
short term, the impact of markups on corporate profitability increases
(maximizing its impact around Q3), weakening in the medium — and long
term (to about 6-4% around Q20), due to the fading of revenues and the
difficulty of maintaining high markups in the face of changing consumer
attitudes.

4. The importance of markups in the degree of explaining changes in profit-
ability was about 3—4 times stronger than wages.

In summary, the results of the study confirm that changes in markups under
inflationary conditions are an effective tool to support the profitability of enter-
prises already in the short term. Because the impact of markups on enterprise prof-
itability is maximized in the short term, maintaining its impact in the medium and
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long term, although slightly weaker. It is worth adding that the favourable situa-
tion of maintaining the adequacy of price and wage mechanisms in the face of
changes in the CPI has enterprises in monopolistic or oligopolistic industries,
where there is the possibility of maintaining a producer surplus, with high con-
sumer demand. Industries with a higher degree of competitiveness may find it
difficult to adequately increase markups in the face of rising inflation.
The results of the empirical and econometric analysis presented in the study
allow for positive verification of the hypotheses.
H1: In a high inflation environment, frequent changes in markups effec-
tively neutralize its negative impact by sustaining the profitability of en-
terprises, due to the quickly revealed and maximized effects in the short
term, while in the medium - and long term, markups support profitability
growth.
H2: Changes in markups more strongly affected changes in profitability
than changes in wages and inflation in Poland in 2008-2023.
Among the main recommendations for enterprises there are the following ones:
1. Under conditions of high inflation dynamics or rapidly rising inflation
expectations, enterprises should raise markups, as this is a relatively
quick and effective tool for neutralizing inflation and sustaining profita-
bility already in the short term (about 9%).
2. Markups should also be considered as a tool to support the profitability
of enterprises, due to the impact maintained in the medium to long term
(about 6-4%).
3. Enterprises should constantly take care of the appropriate level of profit-
ability, not allowing it to fall, because it is a pillar for maintaining prof-
itability in the future as well, including in an inflationary environment.

The conclusions presented have important practical aspects and can be helpful
in the implementation of markup and wage policies and in planning the financial
result of enterprises. The study fills a gap in the literature on the importance of
markups and wages in shaping the profitability of enterprises under conditions of
inflation, including in particular the use of markups as a tool that already gives
expected results in the short term.
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WPLYW INFLACJI, MARZ | WYNAGRODZEN NA ZMIANY RENTOWNOSCI PRZEDSIE-
BIORSTW W POLSCE

Streszczenie

Celem artykutu jest okreslenie wptywu inflacji, marz i wynagrodzen na zmiany rentow-
nosci przedsiebiorstw w Polsce w latach 2008-2023, z uwzglednieniem efektéw w krot-
kim, -$rednim i -dtugim okresie.

Metodyka dotyczy wptywu inflacji, marz i wynagrodzen na zmiany wskaznikdéw rentow-
nosci obrotu brutto, ktdre oceniano za pomocg modelu VECM, funkcji reakcji na impuls i
dekompozycji wariancji.

Wyniki badania wskazujg, ze filarem zmian rentownosci przedsiebiorstw w Polsce sg
wczesniejsze zmiany tej rentownosci, przy rosngcym znaczeniu w krétkim okresie marz,
wynagrodzen i inflacji (do 10%) i stopniowo malejagcym w srednim (do 9%) i dtugim okre-
sie (7%). Znaczenie marz w stopniu wyjasnienia zmian rentownosci jest okoto 3—4 razy
silniejsze niz ptac. Wzrost marz jest skutecznym narzedziem stabilizacji rentownosci
przedsiebiorstw w warunkach inflacji juz w krotkim okresie, a takze moze by¢ narzedziem
wspierajgcym wzrost tej rentownosci w srednim i -dtugim okresie, o ile pozwolg na to
warunki rynkowe, w tym popyt konsumpcyjny. Badanie wypetnia luke w literaturze na
temat znaczenia marz i wynagrodzen w ksztattowaniu rentownosci przedsiebiorstw
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w warunkach inflacji, w szczegdlnosci wykorzystania marz jako narzedzia, ktére juz
w krétkim okresie przynosi oczekiwane efekty.

Stowa kluczowe: rentownos¢, marze, ptace, inflacja, Polska, VECM.

JEL Class: M21, E52, E58, E63, E66, J31.
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Sytuacja gospodarcza w Polsce po Ill kwartale 2023 r.

Zuzanna Pakuta, Patryk Krykwinski, Daria Michalak™

PKB

Wedhug danych Glownego Urzedu Statystycznego w 11 kwartale 2023 r. Pro-
dukt Krajowy Brutto niewyréwnany sezonowo zwigkszyl si¢ realnie o 0,5%
w ujeciu rok do roku, w poréwnaniu do wzrostu o 4,1% w analogicznym okresie
roku poprzedniego. Natomiast wyrownany sezonowo wykazat wzrost dynamiki
realnej o 1,5% w pordéwnaniu z II kwartalem 2023 r. oraz byl wyzszy o 0,6%,
porownujac z Il kwartatem 2022 r. Na dodatni wynik w omawianym kwartale
ztozyty si¢ dodatnie saldo obrotéw handlu zagranicznego oraz zmniejszenie po-
pytu krajowego o 5,2%. Z kolei na popyt krajowy wptyw miat niewielki wzrost
ogblnego spozycia na poziomie 1,3% (w poprzedzajacym kwartale zanotowano
spadek o 1,6%; spozycie w sektorze gospodarstw domowych zwigkszylo si¢
0 0,8%, wzrost w sektorze publicznym wynidst 3,3%), a takze spadek akumulacji
brutto o 28,1% (chociaz naktady brutto na $rodki trwate byly dodatnie i wynosity
7,2%). Ostatecznie wplyw popytu krajowego na PKB byt negatywny — 5,4%, co
oznacza podwojenie oddziatywania w stosunku do poprzedniego okresu (wow-
czas wynosit on 2,7%). Sytuacje poprawia, obok spozycia, eksport netto (wpltyw
na poziomie 5,9%).

Omawiajgc warto$¢ dodang brutto w gospodarce narodowej warto zwroci¢
uwagg na dobry wynik sektoréw budownictwa, handlu i napraw oraz administracji
publicznej (wzrost kolejno o 2,8%, 1,7% i 3,7% wobec analogicznego okresu
w 2022 r.). Natomiast negatywny wptyw to efekt spowolnien w przemysle (spa-
dek o 2%), transporcie i gospodarce magazynowej (spadek o 5,2%) oraz dziatal-
nosci finansowych (spadek o 2,9%) w stosunku do dynamiki w III kwartale
2022 .

Przedstawione dane nie sg optymistyczne. Wpisuja si¢ one w trend powolnego,
niewielkiego spadku dynamiki Produktu Krajowego Brutto (od poczatku roku od-
notowano same ujemne wartosci, cho¢ niewielkie, ponizej 1%). Jednak warto pa-
migta¢, ze punkt odniesienia stanowily dos¢ wysokie poziomy wzrostu
w odpowiadajacych kwartatach w 2022 r., np. wzrost na poziomie 8,8% dla
I kwartatu, czy 6,3% dla Il kwartatu. Gdy w 111 kwartale 2022 r. 0siaggnigto Wzrost,
nizsza byla rowniez warto$¢ punktu odniesienia (juz tylko 4,1%). Warto jednak

* Studenckie Koto Naukowe Analiz i Prognozowania Gospodarczego 4Future.
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pamietaé, ze wzrost spozycia zostanie przyspieszony z powodu spadku wzrostu
cen oraz spadajacej inflacji bazowe;.

115
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1112022 IV 2022 12023 112023 111 2023
Kwartaty

Wykres 1. Dynamika wzrostu PKB w uj¢ciu niewyréwnanym sezonowo

Zrédto: Opracowanie whasne na podstawie danych GUS.
INFLACJA

Przedostatni kwartat 2023 r. utrzymat tendencje spadkowa pod wzgledem
wzrostu wskaznika cen dobr i ustug konsumpcyjnych, ktory wyniost 9,7% rok do
roku. Ostatnim razem takg warto§¢ mozna bylo zaobserwowa¢ w I kwartale
2022 r., tj. w czasie, gdy wybuchta wojna w Ukrainie, przy czym w tamtym okre-
sie jego tendencja byta zdecydowanie wzrostowa.

Wazrost poziomu cen wyhamowat jedynie w stosunku do poprzedzajacych go
okresow i nie oznacza to, ze ceny maleja w ujeciu nominalnym. Aby ceny malaty
W ujeciu realnym, wzrost dochodow konsumentow musiatyby przewyzszac tempo
wzrostu cen. W strukturze koszyka inflacyjnego konsumentéw najwyzszy wzrost
cen odnotowany zostat w kategorii zywnosci i napojow bezalkoholowych, tj.
w kategorii, ktora stanowi najwigksza cz¢s¢ wydatkow gospodarstw domowych
w Polsce. Poziom wzrostu cen we wspomnianej kategorii wyniost 12,9% rok do
roku. Natomiast w ujeciu kwartat do kwartatu odnotowano niemal dwuprocen-
towy spadek cen. Kolejng kategorig, w ktorej zaobserwowano wzrost poziomu
cen to edukacja — wzrost 0 12,7% rok do rok.
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Szczegolnie interesujaca wydaje sie sytuacja w kategorii transportu, poniewaz
jest to jedyna kategoria w konsumenckim koszyku inflacyjnym, w ktérej odnoto-
wany zostat spadek cen w 111 kwartale 2023 r. w ujeciu rokrocznym. Spadek ten
wyniost 4,4% w poroéwnaniu do IIT kwartatu 2022 r. oraz 1,2% w stosunku do |1
kwartatu biezacego roku. Wsrod przyczyn spadku cen ekonomisci wymieniajg
trwajaca w analizowanym okresie kampani¢ wyborczg sztuczne zanizanie po-
ziomu cen paliw na stacjach benzynowych. Nie odnotowano spadkéw cen za ba-
rytke ropy naftowej czy spadku wartosci dolara (Sstosowanego do rozliczen mig-
dzynarodowych za zakup wskazanego surowca), ktore mogtyby wptynaé w natu-
ralny sposob na obnizenie wartosci wskaznika CPI w kategorii transportu.

Uzytkowanie mieszkania i no$niki energii to kolejna kategoria w koszyku in-
flacyjnym, ktora znaczaco wptywa na obnizenie zdolnosci konsumpcyjnych go-
spodarstw domowych. Sa to koszty za ustugi, dla ktérych nie mozna szybko
i skutecznie znalez¢ tanszych substytutow. W kategorii tej zanotowano wzrost
011,7% rok do roku oraz 0 0,1% w stosunku do Il kwartatu 2023 r. W porownaniu
do ostatniego kwartatu biezacego roku nastapit spadek cen o blisko 4,5% w kate-
gorii odziez i obuwie. Natomiast w stosunku do analogicznego kwartatu roku po-
przedniego ceny wzrosty o 6%.

W zwiagzku z powyzszym, konsumenci odczuwajg spadek cen jedynie w sto-
sunku do ubieglych miesiecy, natomiast wcigz dynamika wskaznika CPI wzbudza
niepokoje spoleczne, poniewaz rok do roku ceny niemal w kazdej kategorii utrzy-
muja tendencje wzrostowa.

RYNEK PRACY

Zgodnie z danymi opublikowanymi przez Gtéwny Urzad Statystyczny stopa
bezrobocia rejestrowanego utrzymywata si¢ w okresie lipiec—wrzesien 2023 r. na
poziomie 5,0%. Oznacza to, ze warto$ci tego wskaznika sg nizsze niz w poprzed-
nim kwartale tego roku. Spadek mozna odnotowa¢ réwniez w analogicznych
okresach w 2022 r. (o0 0,2 p.p. w lipcu i sierpniu oraz o 0,1 p.p. we wrzesniu).
Wedlug wstepnych wynikow Badania Aktywno$ci Ekonomicznej Ludnos$ci
(BAEL) osoby bezrobotne stanowity w III kwartale 2023 r. 2,7% ludnosci aktyw-
nej zawodowo wieku 15-89 lat. W poréwnaniu z poprzednim kwartatem jest to
wzrost 0 0,2 p.p., a w skali roku spadek o 0,2 p.p. Wartos¢ stopy bezrobocia we-
dlug BAEL byla na tym samym poziomie — 2,7% zaréwno wsrod kobiet, jak
1 mezczyzn.

Liczba oséb w wieku 15-89 lat, ktore sg aktywne zawodowo wyniosta 17 348
tys. (w tym 16 873 tys. 0sob pracujacych i 475 tys. bezrobotnych), a liczba 0osob
biernych zawodowo wyniosta 12 372 tys. W III kwartale 2023 r. zwickszyl si¢
wskaznik aktywnosci zawodowej os6b w wieku 15-89 lat, zarbwno w porowna-
niu z II kwartatem 2023 r. (0 0,2 p.p.) oraz z III kwartatem 2022 r. (0 0,6 p.p.)
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1 wynidst on 58,4%. Wspodlczynnik ten w poréwnaniu z poprzednim kwartatem
zwigkszyt si¢ jedynie wsrdd kobiet (do poziomu 51,5%), pozostajac na tym sa-
mym poziomie wsrdod mezczyzn — 65,8%. W pordwnaniu rocznym warto$¢
wskaznika wzrosta w obu tych grupach.

Populacja oséb pracujacych w wieku 15-89 lat zwigkszylta si¢ w porownaniu
Z poprzednim kwartatem o 23 tys., co oznacza, ze wskaznik zatrudnienia zwigk-
szyt si¢ 0 0,1 p.p. w tym okresie — do poziomu 56,8%. W stosunku do III kwartatu
2022 r. byl to wzrost az 0 0,7 p.p. (w skali roku grupe pracujacych zasilito 183
tys. 0sob). Wsrod pracujacych nadal przewazali mezczyzni (54,0% zbiorowosci)
oraz osoby zamieszkujace miasta (59,0%), co wynika z wigkszej liczby ludnos$ci
w miastach niz na wsiach w Polsce (odpowiednio 3/5 i 2/5 ogdétu ludnosci). Zde-
cydowana wigkszo$¢ 0sob pracujgcych w III kwartale 2023 r. (93,7%) wykony-
wato prace w pelnym wymiarze godzin i jest to wzrost w porownaniu z IT kwar-
tatem 2023 r. oraz z III kwartalem 2022 r. Struktura pracujacych w wieku 15-89
lat w analizowanym okresie ksztattowata si¢ nastepujgco: 79,8% stanowili pra-
cownicy zatrudnieni w firmach/instytucjach publicznych lub w prywatnym przed-
sigbiorstwie, 15,4% 10 osoby pracujace na wlasny rachunek (bez pracodawcow),
3,9% to pracodawcy, a 0,9% stanowili pomagajacy bezptatnie cztonkowie rodzin.

W okresie lipiec—wrzesien 2023 r. populacja 0s6b bezrobotnych w wieku 15—
74 lata liczyta 475 tys. i wzrosta w stosunku do II kwartalu biezacego roku o 32
tys. (j. 7,2%), ale zmniejszyla si¢ o 27 tys. (4j. 5,4%) wzgledem analogicznego
okresu poprzedniego roku. Ponad potowe (53,9%) bezrobotnych stanowili mez-
czyzni, tj. 256 tys. 0sob, a biorgc pod uwage miejsce zamieszkania to 63,4% bez-
robotnych stanowily osoby mieszkajace w miastach (301 tys.). Zmniejszenie li-
czebnosci bezrobotnych w skali roku wynikato gtownie ze spadku liczebnosci tej
populacji wérod mezczyzn o 20 tys., tj. 7,2%. Analizujac bezrobotnych ze
wzgledu na miejsce zamieszkania to spadek odnotowano wsrod mieszkancow wsi
(0 52 tys., co stanowi 23,0%), a wzrost w przypadku os6b mieszkajacych w mia-
stach (o 25 tys., co stanowi 9,1%).

Zmiany w poziomie stopy bezrobocia odnotowano réwniez ze wzgledu na
wiek. Wzrost stopy bezrobocia w Il kwartale w stosunku do II kwartalu bieza-
cego roku odnotowano w grupie osob najmtodszych (15-24 lata) — wzrost wynidst
0,1 p.p. (osiagajac poziom 11,1%) oraz w grupie osob w wieku 25-24 lata i 45—
89 lat — wzrost w obu grupach wiekowych wyniost 0,3 p.p. (osiagajac odpowied-
nio poziom 2,8% i 2,0%). W grupie oséb w wieku 3544 lata stopa bezrobocia
w III kwartale w porownaniu do II kwartatu 2023 r. pozostata na tym samym po-
ziomie, natomiast w stosunku rocznym tylko w tej grupie wiekowej odnotowano
wzrost wskaznika o 0,2 p.p. — do poziomu 2,0%. W pozostatych grupach wieko-
wych nastapity spadki poziomu stopy bezrobocia w 111 kwartale 2023 r. w porow-
naniu z III kwartatem 2022 r.
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Analizy zrédet naptywu do bezrobocia wskazuja, ze najwicksza populacje bez-
robotnych stanowily w badanym okresie osoby, ktore utracily zatrudnienie
w ciggu ostatnich 3 miesiecy — 188 tys. (39,5%). Liczebnos¢ grupy oséb powra-
cajacych do pracy po przerwie dtuzszej niz 3 miesigce wyniosta 125 tys., czyli
26,3%, 94 tys. osob (19,7%) podjeto prace po raz pierwszy, a 69 tys. (14,5%)
zrezygnowato z niej. Sredni czas poszukiwania pracy przez osoby bezrobotne wy-
niost 7,6 miesigca.

Gltowny Urzad Statystyczny poinformowal rowniez, ze w Il kwartale 2023 r.
przecigtne wynagrodzenie za pracg wyniosto 7 194,95 PLN. Oznacza to, ze $red-
nia ptaca wzrosta o 2,7% w stosunku do poprzedniego kwartatu biezacego roku
10 11,02% w ujeciu rocznym. W styczniu i lipcu 2024 r. planowane sa wysokie
podwyzki ptacy minimalnej (z obecnych 3600 PLN do odpowiednio 4242 PLN
oraz 4300 PLN). Eksperci zwracaja uwagg, ze wspomniane podwyzki odczuja
najbardziej przedsigbiorcy sektora prywatnego ze wzgledu na rosnace koszty za-
trudnienia. Kazde podniesienie ptacy minimalnej przektada si¢ na presj¢ na pod-
wyzki rowniez wsrod pracownikow, ktorzy zarabiaja wiecej niz minimalne wy-
nagrodzenie. W dluzszej perspektywie mozna spodziewa¢ si¢ zwolnien, ograni-
czania wymiaru zatrudnienia, a przede wszystkim wzrostu cen towardéw i ustug,
poniewaz przedsigbiorcy beda kompensowaé sobie rosngce koszty pracy.

Polska pozostaje z jedna z najnizszych stop bezrobocia w Unii Europejskiej.
Z danych z wrze$nia 2023 r. wynika, ze stopa bezrobocia dla krajow cztonkow-
skich UE-27 wyniosta 6,0%, a dla strefy euro (UE-20) 6,5%, co §wiadczy o bardzo
dobrej kondycji polskiego rynku pracy. Zgodnie z metodologia Eurostatu poziom
wskaznika w Polsce wyniost w tym czasie 2,8%. W ostatnich miesigcach biezg-
cego roku nie przewiduje si¢ duzych zmian w zakresie ogdlnego zatrudnienia.

INWESTYCJE

Analize naktadow inwestycyjnych, ze wzgledu na brak szczegdélowych da-
nych, przeprowadzono na podstawie wstepnych szacunkow za IIT kwartat 2023 r.
Dane udostgpnione przez GUS pokazujg, ze naktady brutto na Srodki trwaty wzro-
sty 0 7,2% (w Il kwartale 2023 r. wzrost ten wyniost 10,5%) w poréwnaniu
z danymi w analogicznym okresie roku poprzedniego. Porownujac warto$é
wskaznika w III kwartale z II kwartalem biezacego roku to naktady brutto na
srodki trwale wzrosty realnie o 1% w ujeciu wyrownanym sezonowo. W ujeciu
niewyrownanym sezonowo inwestycje przewazyty negatywny wptyw popytu kra-
jowego na Produkt Krajowy Brutto powodujac ostateczny wzrost PKB na pozio-
mie 0,5%. Sam popyt inwestycyjny w Il kwartale 2023 r. wyniost 1,2%, co ozna-
cza niewielki spadek wobec Il kwartalu 2023 r., w ktorym wynidst 1,5%. Nato-
miast stopa inwestycji, ktorg wyraza si¢ jako relacja nakladéow brutto na srodki
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trwate do Produktu Krajowego Brutto w cenach biezacych, pozostata na bardzo
podobnym poziomie 16,8% (rok wczesniej odnotowano 16,1%). Wskaznik cen
dobr inwestycyjnych wykazat 2% wzrostu.

Wraz z pierwszym i drugim kwartatem 2023 r., trzeci kwartal biezacego roku
wpisuje si¢ w trend delikatnych wzrostow inwestycji. Odnotowano dynamike
wzrostu nieco nizszg niz kwartat poprzedni, natomiast, biorac pod uwagg okresy
bazowe, nie jest to diametralna r6znica i ostatecznie PKB pozostato dodatnie (nie
jest to wynik zadowalajacy, poniewaz do tej pory dynamika wzrost Produktu Kra-
jowego Brutto w zadnym kwartale biezacego roku nie przekroczyta nawet jednego
procenta, tym samym unaoczniajac ewidentny zast6j gospodarki). Poza tym
wplyw akumulacji brutto na popyt krajowy ciagle jest negatywny, mimo poprawy
w zakresie sktadowych wskaznika. Warto zauwazy¢, ze inwestycjom towarzyszy
stopniowy spadek inflacji bazowej w kraju oraz obnizka cen produkcji, spowodo-
wana poprawieniem sytuacji w globalnym tancuchu dostaw. W przypadek firm
sektora produkcyjnego wida¢ trend obecny dla IIT kwartatu tego roku. Wedtug
badania Europejskiego Funduszy Leasingowego (EFL) 64% badanych podmio-
tow nie spodziewa si¢ zmian w inwestycjach, natomiast tylko 4% mysli o wzro-
stach nakladow na inwestycje. Wyniki przeprowadzonych badan $wiadcza
o wzglednej stabilnosci, by¢ moze jednocyfrowa inflacja pod koniec roku sktoni
do wigkszych wydatkéw na inwestycje. Podobnie sytuacja wyglada na gietdzie.
W 111 kwartale 2023 r. nie bylo przetomu, natomiast wzrosty az do dnia pisania
artykutu sg bardzo widoczne w indeksach gietdowych (1 grudnia 2023 r. WIG20
odnotowat rekordowe od 10 lat zamknigcie pierwszego dnia miesiaca, co tylko
utwierdza w przekonaniu, ze mamy do czynienia z euforig na gietdzie, a wraz
z nig, wkroétce z optymizmem w skali makro w nadchodzacych miesigcach, cho¢
oddzialywanie nastrojow z rynkow finansowych moze nie by¢ az tak spektaku-
larne, jak z poczatku mogloby si¢ wydawac).

Warto jednak mie¢ na uwadze, ze sam trzeci kwartat biezacego roku nie obej-
muje w calo$ci nastrojow po niespodziewanej obnizce stopy referencyjnej przez
Rade Polityki Pieni¢znej z poczatku wrzesnia az o 0,75%. Moze to ttumaczy¢
niewielki wzrost w ostatnim kwartale roku, nie$miato przetamujacy stagnacje. Na
lepsze wyniki we wskaznikach makro musimy jeszcze poczekac.
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Wykres 2. Dynamika wzrostu naktadow brutto na $rodki trwate w ujeciu
niewyréwnanym sezonowo

Zrédto: Opracowanie whasne na podstawie danych GUS.

PODSUMOWANIE

Biorac pod uwage inwestycje wida¢ wyraznie utrzymanie trendu. Naklady
brutto na $rodki trwate utrzymuja dynamike PKB na dodatnim poziomie kolejny
kwartat z rzedu. Chociaz jest to trend obiecujgcy poprawe w najblizszych okre-
sach, to jednak poki co, staby wynik konsumpcji ciagle nie pozwala na jedno-
znaczne stwierdzenie o poprawie koniunktury gospodarczej. Warto roéwniez pa-
migtac, ze jest to wzrost bardzo niewielki, o charakterze niemal statycznym (przy-
najmniej, jesli chodzi o dynamike w 2023 r.). Bardzo podobna sytuacja panuje
w znacznej czeSci gospodarek panstw unijnych. Pozytywem jest zdecydowanie
wieksza przewidywalno$¢ wynikow w poréwnaniu z sytuacjg sprzed 6-9 mie-
sigcy.

Majac na uwadze powyzsze rozwazania, w kolejnych kwartatach Studenckie
Koto Naukowe Analiz i Prognozowania Gospodarczego 4Future spodziewa si¢
nieznacznego wzrostu dynamiki PKB za sprawg utrzymania si¢ inwestycji i dtugo
oczekiwanego podniesienia poziomu konsumpcji. Dopoki konsumpcja i inne
wskazniki aktywnosci gospodarczej wykazujg niskg dynamike, nalezy oczekiwac
dalszego spadku dynamiki wzrostu cen dobr konsumpcyjnych w najblizszym
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czasie (przynajmniej w stosunku do poprzednich okresow), co powinno i$¢ w pa-
rZze z nieznacznym ozywieniem konsumpcji.

W $lad za mato dynamiczng sytuacja gospodarki narodowej mozna zauwazy¢
podobny trend wystepujacy na wezszym obszarze, tj. rynku pracy. Bezrobocie jest
wzglednie niskie i utrzymuje si¢ na niemal niezmienionym poziomie. W perspek-
tywie kolejnych dwoch kwartatdow Studenckie Koto Naukowe Analiz i Prognozo-
wania Gospodarczego 4Future nie spodziewa si¢ wickszych zmian w zakresie ak-
tywnosci zawodowej, poniewaz dostgpne dane i idace za nimi przewidywania na
to nie wskazuja. Zmieni si¢ natomiast sita ztotowki. O ile po duzej obnizce stopy
referencyjnej z poczatku wrzesnia tego roku (oraz pdzniejszych przestanek o od-
blokowaniu funduszy z KPO), polski zloty stracit w porownaniu do innych walut
i kurs wzgledem euro niemalze wyrdéwnat tegoroczny rekord z lutego, to przy ko-
lejnej obnizce polska waluta nie zareagowata juz tak mocno i obecnie wszystko
wyglada na to, ze wejdziemy w rok 2024 juz z najnizszym kursem zaréwno euro,
jak 1 dolara amerykanskiego wzgledem ztotowki. Na chwile pisania artykutu
kursy ciagle spadaja, bijac rekordy (ztotowka nie byta tak silne wzgledem dolara
od 2 lat). Taki stan z duzym prawdopodobienstwem wyhamuje dopiero w I kwar-
tale 2024 r. Warto rowniez wspomnie¢, ze takie umacnianie ztotowki wptywa na
dalsze obnizanie inflacji.
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Koniunktura w sektorze przedsiebiorstw niefinansowych

Artur Zimny”

W 11 kwartale 2023 r. powiewem optymizmu byto opublikowanie wskaznika
dynamiki PKB, ktory — po dwoch kwartatach przyjmowania wartosci ujemnych —
okazat si¢ dodatni. Wskaznik jest korygowany o inflacje, co oznacza, ze po pot-
rocznym okresie kurczenia si¢ polskiej gospodarki mamy wreszcie — realny! —
wzrost PKB (w poréwnaniu do analogicznego kwartatu rok wczesniej), cho¢ wy-
soko$¢ tego wzrostu nie jest duza, poniewaz wyniosta zaledwie 0,6%. Jednak
wbrew temu osiagnieciu dane méwiace o przychodach i wyniku finansowym pol-
skich przedsigbiorstw niefinansowych sa niekorzystne. Ich przychody z cato-
ksztattu dziatalno$ci, osiagnawszy w IV kwartale 2022 r. rekordowa warto$¢ pra-
wie 1,4 bin PLN, w kolejnych trzech kwartatach ulegaty spadkom w wartosciach
nominalnych, a po urealnieniu (czyli uwzglednieniu inflacji) sg to spadki jeszcze
glebsze. W efekcie w 111 kwartale 2023 r. wartos$¢ tych przychodow byta realnie
nizsza o prawie 10% niz w 11l kwartale 2022 r., a wynik finansowy okazat si¢
nizszy o prawie 20% niz przed rokiem. Skutkiem jest m.in. spadek rentownosci
obrotu netto, ktora dla ostatnich czterech kwartatow (2022.4-2023.3) wyniosta
4,0%, stanowigc wynik najnizszy od IV kwartatu 2020 r., w ktérym nasza gospo-
darka ciagle jeszcze byta pod negatywnym wptywem pandemii koronawirusa. Ro-
dzi si¢ wiec pytanie, skad ten wzrost PKB, skoro dane o sprzedazy nie potwier-
dzaja wzmozonego popytu, a i w zakresie inwestycji przedsigbiorstwa wydajg si¢
prowadzi¢ ciggle do$¢ ostrozng polityke. Odpowiedziag moze by¢ trzeci (obok
konsumpcji i inwestycji) istotny sktadnik PKB tj. wydatki rzadowe. Wedtug opu-
blikowanych statystyk wydatki budzetu panstwa w I11 kwartale 2023 r. osiagnety
sume 169 mld PLN i byty rekordowe po 2020 r., co przy raczej umiarkowanych
wplywach spowodowalo w budzecie niedobdr (za sam Il kwartale 2023 r.)
w wysokosci ponad 22 mld PLN. Niewatpliwie zblizajace si¢ wybory parlamen-
tarne odcisnety swe polityczne pigtno na tych wynikach, co rodzi pytanie, czy aby
ta dodatnia dynamika PKB nie jest osiagnigta ,,na kredyt”, ktorego sptata obcig-
zone zostang przyszte zyski przedsigbiorstw oraz portfele obywateli.

W zakresie gospodarki aktywami obrotowymi dotychczasowe tendencje zdaja
si¢ odwraca¢ — skracany od ponad 2 lat cykl inkasa naleznosci ulegl w ostatnich
dwoch kwartatach nieznacznemu wydhuzeniu, za$ skrocit si¢ minimalnie cykl ro-
tacji zapasow, ktory po okresie pandemii miat tendencj¢ raczej wzrostowa. Popra-
wily si¢ rowniez warto$ci wskaznikow ptynnosci. Trudniej oceni¢ zmiany

* Doktor, Wydziat Ekonomiczno-Socjologiczny, Uniwersytet todzki.
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w zakresie inwestycji przedsigbiorstw, jako ze dane o nich publikowane sg z wigk-
szym opdznieniem. Statystyki dostepne za Il kwartat 2023 r. wskazuja na ostrozny
optymizm firm w tym zakresie, bowiem inwestycje w tym okresie byly realnie
wyzsze 0 5,3% niz w analogicznym kwartale rok wcze$niej. Dynamika ta nie do-
rownuje wiec tej osigganej w trakcie roku 2021. Nalezy jednak pamigtac, ze wow-
czas wskazniki te odnosily si¢ do wyjatkowo niskiej bazy z pandemicznego roku
2020. By¢ moze, mimo notowania spadkdéw sprzedazy i pogorszenia wynikow
finansowych, polskie przedsiebiorstwa z nadzieja patrza w przysztos¢ i zaczynaja
przygotowywac si¢ do wykorzystania ewentualnych szans, jakich obietnice niesie
powyborcza zmiana uktadu sit w panstwie. Potwierdzatyby to wskazniki progno-
styczne — indeks PMI od wynoszacego minimum 43,1 z sierpnia 2023 r. wzrost
do 48,7 w listopadzie 2023 r., Wyprzedzajacy Wskaznik Ufnosci Konsumenckiej,
cho¢ ciagle ujemny (—7,4 w listopadzie 2023 r.), konsekwentnie kontynuuje trend
wzrostowy, trwajacy juz ponad rok, Wskaznik Ogélnego Klimatu Koniunktury
Gospodarczej (WOKKG) w przemysle pozostaje w miarg staly, a jego odpowied-
nik dla handlu w listopadzie tego roku wyraznie wzrést. Niezaprzeczalnie wysoki
optymizm wyrazaja wreszcie swoimi decyzjami inwestorzy gietdowi, skutkiem
czego indeks WIG notuje dynamiczne zwyzki — w ciagu ostatnich 12 miesigcy
wzrost on 0 36%, a w ciggu ostatnich 3 miesiecy — o ponad 15%. Jesli spadki
indeksu w sierpniu i wrzesniu biezacego roku sa odzwierciedleniem trafnych pro-
gnoz inwestoréow, dotyczacych omowionych powyzej stabych wynikow firm
w I kwartale 2023 r., to wzrosty notowan rozpoczete w pazdzierniku 2023 r.
pozwalajg oczekiwac silnego, pozytywnego odreagowania takze w bilansowych
wynikach przedsigbiorstw w kolejnych kwartatach.

Sposrod pieciu gldownych branz polskiej gospodarki najwieksza, tj. przetwor-
stwo przemystowe, odnotowata spadki sprzedazy i wyniku finansowego glebsze
niz caty sektor przedsigbiorstw niefinansowych tacznie — przychody przemystu
w 111 kwartale 2023 r. byty realnie nizsze 0 ponad 16%, a wynik finansowy byt
nizszy o ponad 41% niz w analogicznym kwartale rok wczesniej, spadta tez ren-
towno$¢ branzy. Umiarkowanie pozytywne byly jedynie zmiany w zakresie jej
ptynnosci i naktadow inwestycyjnych. WOKKG przemystu na tle innych branz
jest niski 1 od ponad p6t roku nie ulega wigkszym zmianom.

W branzy handlowej w 11l kwartale 2023 r. wskazniki dynamiki sprzedazy
1 wyniku finansowego w stosunku do analogicznego okresu rok wczesniej wynio-
sty odpowiednio 10% i 16%, a wigc byly bardzo zblizone do wskaznikoéw charak-
teryzujacych og6t przedsigbiorstw niefinansowych. W zakresie rentownoSci
1 ptynnosci nastapity rowniez zmiany negatywne, cho¢ nieduze. Naklady inwesty-
cyjne w Il kwartale 2023 r. byly realnie nizsze o ponad 3% niz rok wczesnie;j.
Branza wyro6znia sie natomiast pod wzgledem prognostycznym — WOKKG dla
handlu w listopadzie 2023 r. byt najwyzszy sposrdd badanych branz, osiggajac
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prawie warto$¢ zerowa, ktora oznacza rownowage przewidywan pozytywnych
i negatywnych.

Wyjatkowo dobre statystyki na tle pozostatych branz odnotowano w budow-
nictwie. Przychody tej branzy spadty co prawda o 3% (realnie) w stosunku do ich
wartosci sprzed roku, ale wynik finansowy wzrést o 12%, sprzyjajac poprawie
rentownosci i powodujgc znaczacy wzrost wskaznikow ptynnosci. Naktady inwe-
stycyjne w budownictwie w 1l kwartale 2023 r. byly az o 55% wyzsze niz rok
wcezesniej. Imponujaca dynamike odnotowal tez jeden z charakteryzujacych
branze wskaznikow gietdowych, tj. WIG-Budownictwo, ktory w ciggu ostatniego
roku wzrést o 76%, a w ostatnich 3 miesigcach o 27%. Drugi indeks, tj. WIG-
Nieruchomosci, w ciagu ostatnich 3 miesiecy nieco spadt (o 6%), ale w skali roku
wykazuje znaczny wzrost, bo wynoszacy 46%. Wyjatkowo w dobrej koniunkturze
budownictwa niewatpliwie przyshuzyt si¢ program ,,Bezpieczny kredyt 2%,
ktory cieszy si¢ bardzo duza popularnoscia i zwigksza popyt na mieszkania. Dzi-
wi¢ moze jedynie, ze optymistycznych oczekiwan nie potwierdza wskaznik
WOKKG dla budownictwa, ktory w listopadzie tego roku pozostawat na dos¢ ni-
skim poziomie, zarbwno w poréwnaniu z pozostatymi branzami, jak i w stosunku
do warto$ci w poprzednich miesigcach.

Trudne do interpretacji sg wskazniki dla branzy energetycznej. Jej przychody
w 111 kwartale 2023 r. byly realnie nizsze o 4% niz rok wczesniej, ale wynik fi-
nansowy byt wyzszy az o 198%. Rentownos¢ branzy w samym |1l kwartale tego
roku okazata si¢ o 3,6 punktu procentowego wyzsza niz w analogicznym okresie
rok wczesniej, ale rentowno$¢ mierzona tacznie za cztery ostatnie kwartaty obni-
zyla si¢ w poréwnaniu z tg za cztery poprzednie kwartaty. Ptynno$¢ podwyzszona
zdecydowanie wzrosta, podczas gdy gotdowkowa znaczaco spadia. Te rozbiezne
dane odzwierciedlaja zapewne skutki interwencjonizmu panstwa, polegajacego na
regulacji cen energii dla znacznej grupy odbiorcow, co przy jednoczesnym me-
chanizmie rekompensat (zapewne dalece niedostatecznych) oraz dynamicznych
presjach kosztowych ze strony kontrahentow i placowych ze strony pracownikow
powoduje znaczng zmiennos$¢ wartosci przychodow i kosztow w poszczegdlnych
kwartatach. Pozytywnie natomiast nalezy oceni¢ wysoka dynamike naktadow in-
westycyjnych w 11 kwartale 2023 r. (wzrost o 38% w stosunku do analogicznego
kwartatu rok wczesniej) 1 reprezentujgcego spotki energetyczne indeksu gietdo-
wego WIG-Energia, ktérego kurs wzrost o ponad 33% w ciggu ostatniego roku
10 10% w ciggu ostatnich 3 miesigcy. Perspektywy branzy z jednej strony ostabia
przedtuzona wtasnie na pierwsze potrocze 2024 r. ochrona konsumentdéw i matych
firm, co de facto oznacza kontynuacje regulacji rynku, ktory w zamierzeniu miat
by¢ wolny (przynajmniej w zakresie samego handlu energia), ale z drugiej strony
mozna wskaza¢ duzy potencjal rozwojowy zwigzany z energetykg odnawialng
oraz planami budowy elektrowni atomowych.
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DODATEK KWARTALNY

Branza transportowa odnotowata w 111 kwartale 2023 r. (w poréwnaniu z ana-
logicznym kwartatem w roku ubiegltym) podobne spadki sprzedazy i wyniku fi-
nansowego (odpowiednio 0 8% i 22%), jak ogot polskich przedsigbiorstw niefi-
nansowych. Podobnie, jak w przypadku energetyki, zmiany rentownosci i ptyn-
nosci byly réznokierunkowe, ale w przeciwienstwie do niej raczej nieduze. Dyna-
mika inwestycji w Il kwartale 2023 r. (w stosunku do II kwartatu 2022 r.) byta
raczej skromna, odnotowano wzrost nakladow o 4%. WOKKG dla branzy trans-
portowej stopniowo, ale konsekwentnie rost od prawie roku, a w listopadzie bie-
zacego roku ulegl pewnemu spadkowi. By¢ moze ma to zwigzek z konfliktem
podmiotow z tej branzy z ich ukrainskimi konkurentami, ktérego wyrazem sa blo-
kady tirow na polsko-ukrainskiej granicy. To bedzie jedno z wielu trudnych, lecz
pilnych zadan, jakie staja przed nowotworzonym rzadem.
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Wykres 1. Kwartalne wyniki przedsigbiorstw niefinansowych [mln zt], ceny biezace

Zrodho: opracowanie wiasne na podstawie danych GUS.
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Wykres 2. Dynamika wynikow kwartalnych [zmiana w % w stosunku do analogicznego
kwartatu roku poprzedniego], urealniona o wskaznik CPI

Zrodlo: opracowanie wlasne na podstawie danych GUS.
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Wykres 3. Wskazniki plynno$ci przedsigbiorstw niefinansowych [w %]

Zrédlo: opracowanie wlasne na podstawie danych GUS.
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Wykres 4. Rentowno$¢ obrotu netto za ostatnie 4 kwartaty [w %]

Zrédlo: opracowanie whasne na podstawie danych GUS.
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Wykres 5. Dynamika realna naktadéow inwestycyjnych [zmiana w % w stosunku do

analogicznego kwartatu roku poprzedniego, urealniona o wskaznik CPI]

Zrodto: opracowanie wlasne na podstawie danych GUS.

240




DODATEK KWARTALNY

Wykres 6. Notowania indeksu WIG w okresie ostatnich 12 miesiecy

Zrédlo: opracowanie wiasne na podstawie danych stoog.pl.
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Zmiany w sSwiecie podatkow a koniec 2023 r.

Radostaw Witczak”

Zwykle pod koniec roku, na famach niniejszego dodatku, przedstawiane sg
zmiany jakie majg obowigzywac w zblizajacym si¢ roku kalendarzowym w naj-
wazniejszych elementach systemu podatkowego, jak VAT czy podatki docho-
dowe. W ostatnich latach zmiany te byly czesto dosy¢ liczne (chociazby
w zwiazku z wprowadzeniem Polskiego L.adu). Jednakze w zwigzku z wyborami
oraz kalendarzem politycznym dotyczacym zmiany rzadu, wyjatkowo nie nasta-
pity istotne zmiany w systemie podatkowym, ktore zaczetyby obowigzywac od
1 stycznia 2024 r. Dlatego tez dodatek ten moze zostaé po$wiecony, rzadziej tutaj
omawianym, podatkom lokalnym i zmianom jakie ich dotyczg szczegdlnie w mi-
jajacym 2023 r.

W lipcu 2023 r. w podatku od spadkéw i darowizn wprowadzono nowe limity
dotyczace zwolnien od podatku. W podatku tym wystepujg kwoty wolne od po-
datku w zalezno$ci od stopnia pokrewienstwa. Przy czym wystepuje tak zwana
grupa ,,zerowa” dla ktorej nie wystepuje podatek w ogole (czyli zwolnienie nie
ma limitu) przy spetnieniu okreslonych w przepisach warunkéw. Do tej grupy za-
liczajg si¢: malzonek, zstepni, wstepni, rodzenstwo, pasierb, macocha oraz oj-
czym. Dla grupy pierwszej kwota wolna od podatku wynosi 36 120 PLN. Do
grupy pierwszej zaliczaja si¢ osoby wystepujace w grupie zerowej powickszonej
0 zigcia, synowg oraz tesciow. Natomiast dla grupy drugiej kwota wolna od po-
datku wynosi 27 090 PLN. Do grupy drugiej zaliczajg si¢: zstgpni rodzenstwa,
rodzenstwo rodzicow, zstgpni i malzonkowie pasierbow, matzonkowie rodzen-
stwa i1 rodzenstwo matzonkow, matzonkowie rodzenstwa matzonkéw oraz mat-
zonkowie innych zstepnych. W przypadku pozostatych osob tworzacych trzecia
grupe (czyli wszyscy, ktorzy nie zaliczajg si¢ do grup 1-2) kwota wolna od po-
datku wynosi 5 733 PLN. Nalezy pamietac, ze jezeli nabycie wlasnosci rzeczy lub
praw majatkowych nastepuj¢ od tej samej osoby wigcej niz jeden raz, wowczas
sumuje si¢ otrzymane wartosci w danym roku podatkowym oraz pieciu poprzed-
nich latach. Oznacza to, ze roztozenie na raty darowizny o wigkszej warto$ci (po-
nad kwoty wolne od podatku) nie pozwoli na uniknigcie podatku.

Zmiany kwot wolnych od opodatkowania w podatku od spadkéw i darowizn
maja rowniez konsekwencje dla podatku od czynnosci cywilnoprawnych, a do-
ktadnie w opodatkowaniu uméw pozyczek pomiedzy najblizszymi. Otoz dla 0sob

* Doktor, Instytut Finanséw, Wydziat Ekonomiczno-Socjologiczny, Uniwersytet £odzki.
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zaliczonych do tak zwanej grupy ,,zerowej” w podatku od spadkéw i darowizn
przewidziano zwolnienie z koniecznosci zaptaty podatku dla pozyczki do wyso-
kosci 36 120 PLN.

Zmiany nastapity takze w podatku od czynno$ci cywilnoprawnych.
W maju 2023 r. uchwalono wprowadzenie nowego zwolnienia. Zgodnie z art. 9
pkt 17 ustawy o PCC kupujacy zwolniony jest z podatku, jesli nabywa swoje
pierwsze mieszkanie. Przy czym jako mieszkanie traktowane jest prawo wtasno-
$ci lokalu mieszkalnego stanowiacego odrebng nieruchomos¢, prawo wlasnosci
budynku mieszkalnego jednorodzinnego, spotdzielcze wtasnosciowe prawo do lo-
kalu dotyczace lokalu mieszkalnego albo domu jednorodzinnego. Nabywca nie
ptaci podatku, jesli w dniu transakcji 1 wczesniej nie przystugiwato mu zadne
z tych praw (ani udziat). Od zasady dotyczacej braku nieruchomosci jest wyjatek.
Kupujacy moze posiada¢ w dniu transakcji (albo wczesniej) potowe (lub mniej)
nieruchomosci otrzymanej w drodze dziedziczenia. Inna interesujaca zmiana,
ktéra ma obowigzywac od 1 stycznia 2024 r., dotyczy zakupu na rynku pierwot-
nym przez osoby inwestujace w nieruchomosci. Co do zasady sprzedaz nierucho-
mosci na rynku pierwotnym podlega VAT, co oznacza brak zaptaty podatku od
czynnosci cywilnoprawnych. Od tej zasady bedzie wyjatek dotyczacy zakupu szo-
stego i kolejnego lokalu w jednej inwestycji. Nabywca zaptaci 6% podatku od
czynno$ci cywilnoprawnych, niezaleznie od VAT (Wojtasik P. (2023), Mieszka-
nie bez PCC, chociaz masz juz dziatke, Rzeczpospolita).

W przypadku podatku od nieruchomosci nie wystgpity znaczace zmiany, ale
nalezy pamietaé, ze w zwigzku z inflacjg wzrosty maksymalne stawki tego po-
datku przewidziane dla r6znych rodzajow nieruchomosci. Jednak o samych wy-
sokosciach stawek decydujg poszczegolne gminy.
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