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RISK PERCEPTION VERSUS RISK PREFERENCE AMONG FUTURE FINANCIAL MARKET
PARTICIPANTS — A PILOT STUDY

ABSTRACT

The purpose of the article. The purpose of this pilot study was to assess the level of risk measured
by the SIRI risk questionnaire and the psychological test from the section ‘People Value Changes,
not States’ from the article ‘Aspects of Investor Psychology' by Kahneman and Riepe. Another
objective was to evaluate the relationship between the level derived from the tests and the risk
attitude of market participants.

Methodology. The pilot study was conducted between February and June 2023. A quantitative
method was used to verify the hypothesis. A survey tool was used and 36 students of Finance and
Accounting major were surveyed. The survey consisted of the SIRI risk questionnaire, the
Kahneman and Riepe psychological test, and a metric, which included questions on the socio-
demographic characteristics of the sample such as gender, and a year of study.

Results of the research. The pilot study found a negative moderate correlation between stimulus
risk and instrumental risk, and a negative moderate correlation between instrumental risk, risk
aversion and gambling propensity.
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INTRODUCTION

In financial markets, the investment decision-making process is determined by
a number of factors, among which, in addition to economic factors, psychological
considerations play a significant role. The development of behavioural finance is
evidence of the perception of emotions as an important factor influencing the
decisions of stock market participants. Representatives of behavioural finance
believe that people under conditions of uncertainty make decisions that this
uncertainty creates (Zurawik, 2012).

The origins of behaviourism in economics and finance are said to have
originated in the 1930s, but the watershed for behavioural economics should be
considered 1979, with the publication of Prospect Theory, written by Daniel
Kahneman and Amos Tversky. The judgments presented in the paper are
a contradiction to those presented by schools of economics which assume that
people act rationally (Kotlarek, 2014). It proposes a development of the classical
expected utility theory by John von Neumann and Oskar Morgenstern. It attempts
to describe actual human behaviour and to consider empirical data on human
decision-making under conditions of risk. The theory explains why people's actual
behaviour deviates from the behaviour predicted by the normative utility theory
(Gajdka, 2013). Prospect theory is based on two fundamental ideas:

1) There exist reference points.

2) A loss is perceived more strongly than a gain of equal value
(Kahneman, 2012).

Both prospect theory and its extension in the cumulative prospect theory aim
to explain how decision-makers perceive and evaluate risky decisions
(Dudzinska-Bryta, 2013).

There are many aspects of risk. Risk appetite is the general willingness to take
risks, amount of risk that a risk-taker is able to accept. Risk appetite is the amount
of risk a person is willing to take in return for a reward. Risk appetite varies
according to the expected return. It can be expressed both qualitatively and
quantitatively. Market participants with a high-risk appetite focus on potential
gains and are willing to accept a higher probability or severity of loss. The
opposite is true for market participants with a low-risk appetite, who are risk
averse and focus on stableness and capital preservation. The level of both risk
appetite and risk-taking ability varies between market participants. Individuals
should not determine their risk appetite without considering their risk-taking
capacity. But such a situation can occur. Ultimately, risk appetite is the amount of
risk that a market participant can actually bear. On the one hand, a market
participant may have a high appetite for risk but lack the ability to deal with
potential market volatility or impact of external factors such as bad news in
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journals or personal concerns. On the contrary, risk-taking capacity may be high,
but an investor may have a lower risk appetite (Pompain, 2017).

In the psychological approach to measuring risk, it is crucial to distinguish
between risk preference — the willingness to engage in risky situations, and risk
perception — the subjective assessment of the riskiness of an action (Tyszka,
2010). Many times, we have to deal with people who engage in preciously risky
situations (high-risk preference) and at the same time do not perceive the risks
involved (low-risk appraisal). Psychologists focus on measuring risk preference,
using a descriptive methodological approach, they study the actual behavior of
individuals in risky situations (Kubinska, 2012).

Behavioral theories depart significantly from the classical view of finance and
the assumption of an efficient market and the perfect rationality of decision-
makers. They indicate the complex human psyche that guides people's decisions.
According to the behavioral approach, the ability to make rational financial
decisions depends on the decision-maker's personality and ability to control their
emotions (Sperandeo, 1998). Their decisions, driven by violent impulses, are
influenced by so-called cognitive illusions (Dimitri et al., 2003). The attitude
towards risk determines most of the human behaviour and influences the decisions
taken both, financially and in everyday life. As a result, contemporary behavioural
finance (and cognitive psychology) seeks to explore the relationships that exist
between people's personalities and the ways and consequences of their decisions
— without by any means narrowing them down to a set of financial decisions
(Pawlonka, 2021).

1. LITERATURE REVIEW

Research on risk has been conducted by, among others, Zaleskiewicz (2001), who
concluded that instrumental (occupational) risk is associated with risk-taking
behaviours in financial markets and occurs in rational people, focused on results
and goals. The author showed that stimulus risk is associated with health risky
behaviours and a propensity to gamble. Stimulated, impulsive and sensation-
seeking individuals are the major group in which it appears. Kempf et al. (2013)
provided evidence that emotional attitudes towards the companies in which an
investor allocates their money influences the assessment of investment risk and
expected return. A positive emotional attitude is associated with a higher expected
return, lower expected risk and vice versa.

Massa and Simonov (2005) concluded that investor's gains are associated
with an increase in risk-seeking behaviours and losses with a decrease in risk-
aversion behaviours, and that risk-taking is directly related to an individual's
wealth. A study by Walasek and Stewart (2015) found that individuals can
demonstrate both a ‘'loss aversion' effect, neutrality towards losses and
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indifference to losses. When the scale of losses is small and gains are large, each
stated loss represents a large proportion of the maximum loss. On the other hand,
when the scale of the gains is large and the losses small, each gain is perceived as
psychologically important because it represents a large proportion of the
maximum gain. The authors provide evidence of a 'loss aversion' effect, loss
neutrality, and loss indifference, depending on the context and perspective of
the researcher.

The study by Kubinska (2012) shows that demographic factors have
a significant impact on risk preference. In the study risk preference was not
influenced by participants' investment style. No correlation was observed between
variables characterizing the actual risk taken during the game and risk preference
as measured by the SIRI questionnaire.

Booth and Katic (2013) found that women perceive themselves to be more
prepared to take risks than men, but while making investment decisions they tend
to risk less than men. The researchers suggested that this may be indicative of the
different effects of framing effects and impatience on the two genders. Kumar and
Babu (2014) showed that income and gender affect the 'loss aversion' effect, while
investor experience does not. The study indicates that risk perception (propensity)
influences the 'loss aversion' effect. In turn, the 'loss aversion' effect has
a significant impact on investors' investment decisions. Rahmawati et al. (2015)
showed that statistically men are more risk-seeking than women, experienced
investors are more risk-seeking than inexperienced investors, age does not
significantly affect risk propensity, and well-established individuals are more risk-
seeking than less well-established individuals.

Cabak (2013) found that experienced and financially literate people show
a higher propensity to take risks than less experienced and financially literate
people. The study suggests that a higher assessment of one's skills positively
influences risk propensity. However, there is no clear evidence of a positive
correlation between risk propensity and overconfidence. A study relating risk and
self-confidence was conducted by Eisenbach and Schmalz (2015), who concluded
that strong risk aversion (‘anxiety’) justifies overconfident beliefs in which
selective information is used for self-deception. The study suggests that a risk-
averse investor may, for this reason, make risky investment decisions in
instruments that they consider safe.

Kiibilay and Bayrakdaroglu (2016) found that there is a relationship between
investor's personality and the propensity to be affected by cognitive biases. It was
found that agreeable investors were characterized by lower risk propensity and
were most likely to be affected by cognitive biases. On the other hand, neurotic
individuals were found to be the least likely to be affected by cognitive biases. On
the other hand, Mahina et al. (2017) found that investors regret selling loss-making
stocks too late more than selling profit-making stocks too soon. The authors

10
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suggest that this is related to perceiving a loss from an investment as a personal
failure, which significantly worsens investor sentiment.

Another factor influencing risk perception is reputation, and so Lindner et al.
(2021), found that when the outcome of students' actions was to be publicly
announced, the average risk propensity increased. For professionals, this effect
was not observed, indicating that the desire for reputation is not significant for
them. Low-performing investors were also found to be more risk-seeking than
high-performing investors when presented with the opportunity to improve
reputation. Low-performing students without this opportunity are not willing to
take more risks, while low-performing professionals are characterized by a greater
willingness to take risks. This may indicate a greater inner motivation
in professionals to improve their performance and a need for outer motivation in
non-professionals.

Lippi et al. (2023) conducted a study on a group of Italian non-professional
investors that didn't use financial advisors and concluded that risk propensity is
not fixed and defined for each investor. It can change from month to month in
direct response to the performance of the investment portfolio.

2. METHODOLOGY
2.1. Aim of the study and hypothesis

The main aim of this pilot study was to appraise the degree of risk, evaluated by
means of both the SIRI risk survey and the psychological test from the 'People
Value Changes not States' section presented in Kahneman and Riepe's article
(1998). Additionally, the study sought to examine the correlation between the
scores obtained from both assessments and investors' propensity for risk-taking.
Our research hypothesis posits that:
H1: risk aversion is contingent on the level of risk.

2.2. Participants

The research was conducted from February to June 2023. To investigate the
hypothesis, a quantitative approach was utilized. The study sample comprised
36 students majoring in "Finance and Accounting". The wording was kept neutral
and formal, and the language used followed standard high-level usage.
A questionnaire device was utilised which included the SIRI risk questionnaire,
the Kahneman and Riepe psychological test, and a metric that featured inquiries
on the participants' socio-demographic elements, including gender and academic
year. Furthermore, technical terms were clarified when first mentioned.

11
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2.3. Instrument
2.3.1. STIMULATORY AND INSTRUMENTAL RISK QUESTIONNAIRE (CRSiRI)

The CRSIRI is a risk assessment tool developed by T. Zaleskiewicz (2001) to
determine respondents' likelihood towards two types of risk: instrumental and
stimulus. The author employed an original compilation of 15 terms for each type
of risk and provided these to fourth and fifth-year psychology students to allocate
to two overall categories. Terms with an agreement of at least 70% among
competent judges were incorporated into the questionnaire's initial version. This
enabled the identification of 14 terms — seven belonging to each risk type.

Analysis from psychometric results suggested the number of questions
exploring stimulus risk should be limited to four, while those for instrumental risk
should be three. The CRSIRI assessment displays a desirable level of internal
consistency, with Cronbach's alpha coefficients ranging from 0.70 to 0.80 for all
individuals regardless of gender (Makarowski, 2012). In a sample of 393 adult
Poles in which the test underwent standardization, the mean score for stimulus
risk level was identified to range from 46 to 50, whereas the instrumental risk level
score ranged from 52 to 55.

The questionnaire is suitable for use in both individual and group studies. The
section measuring instrumental risk yields scores ranging from 4 to 20, while the
section measuring stimulus risk yields scores ranging from 3 to 15. A higher score
indicates a greater inclination towards risk-taking behaviour. Numerical values
were allocated to individual responses to the questionnaire statements. True = 5;
Rather true = 4; Hard to say = 3; Rather not true = 2; Not true = 1.

The dimension (Stimulus risk1) contains the statements: 1, 3, 5, 7.
The dimension (Instrumental risk2) contains the statements: 2, 4, 6.

L stimulus risk takers choose to take risks for psychological benefit, they want to be in a state
of arousal (‘feel the adrenaline’) resulting from engaging in a risky situation.

2 Instrumental risk is necessary for individuals to achieve desired goals. Emotions and
acceptance are excluded in the decision-making process, with risk only being seen as a tool or
instrument towards achieving the desired outcome. This kind of risk is under control, characterized
by a lack of spontaneous actions, and only taken after cold calculation to achieve specific results.
Risks in this case are rational and calculated, and require a high level of self-control on the
individual's part when taking risks. In a situation involving instrumental risk, the individual
concentrates on potential losses and aims to achieve a favourable outcome. Instrumental risk-taking
is associated with the assessment of the potential magnitude of losses.

12
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2.3.2. RISK CHOICE SURVEY

All of the questions were inspired by the Kahneman and Riepe's (1998) article
summarizing Beliefs, Preferences, and Biases for Investment Advisors,
specifically the section considering the errors of preference.

Studies concerned the utility function and they referred to three different
decision types: profitable, lossy and neutral. Both choice options in every question
are resulting in the same outcomes in the sense of Neuman-Morgenstern
(utility = probability * value) (von Neuman and Morgenstern, 1944).

Question 1. What is your attitude to risk?

a) Invest under low-risk conditions.

b) Invest within the optimal risk level.

c) | invest in conditions of an increased level of risk.

Question 2. Assume that your wealth is less than PLN 100. You are offered
a choice between the following options A and B:

a) Loss of PLN 100 and the game is over.

b) Participate in the lottery: win PLN 50 with a probability of 50% or lose
PLN 200 with a probability of 50%.

Question 3. Let's assume that your wealth is less than PLN 100. You are
offered a choice between the following options A and B:

a) Winning PLN 100.

b) Participate in the lottery: win PLN 200 with a probability of 50% or lose
PLN 50 with a probability of 50%.

Question 4. In the following lottery, please choose between the A and B
options:

a) Certain payment of 0 and the end of the game

b) Participation in the lottery: profit of PLN 100 with a probability of 50%
or loss of PLN 100 with a probability of 50%

3. RESEARCH

The participants obtained an average score of 11.58 (SD: 3.857) for stimulus risk
and a comparable score of 11.56 points (SD: 2.104) for instrumental risk. In
a study conducted by Kubinska (2012) respondents were characterized by higher
levels of instrumental risk than our sample. The average score was over 17 points.
Table 1 outlines the fundamental sample statistics for the CRSIRI test, classified
into sections of stimulus and instrumental risks.

13
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Table 1. Descriptive statistics of the SIRI test

Stimulation risk

Instrumental risk

Valid 36 36
N Missing data 0 0
Mean 11,58 11,56
Standard error of the mean ,643 ,351
Median 12,00 12,00
Dominant 1lla 12
Standard deviation 3,857 2,104
Variance 14,879 4,425
Spread 15 9
Minimum 4 6
Maximum 19 15

Source: own study.

In Figures 1 and 2, the authors show the distribution of SIRI test scores. These
are divided into stimulus risk and instrumental risk sections.

18,00%
16,00%
14,00%
12,00%
10,00%
8,00%
6,00%
4,00%
2,00%
0,00%

4 5 6 7

10 11 12 13 14 15 16 17 19

Chart 1. Distribution of instrumental risk scores (n = 36)

Source: own study.
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30,00%
25,00%
20,00%

15,00%
10,00%
5,00% I I I
0,00% [] [] L
6 7 8 9 10 11 12 13 14 15

Chart 2. Point distribution of stimulus risk (n = 36)

Source: own study.

Regarding the question: What is your attitude to risk? 36.11 % of respondents
invest within the optimal risk level, 52.78% of the respondents invest in low-risk
conditions, the lowest number of individual investors — investments in high-risk
conditions — 11.11% of the respondents. This is illustrated in Chart 3.

60,00%
50,00%
40,00%
30,00%
20,00%
10,00% -

0,00%

Invest under low risk Invest within the optimal | invest in conditions of an
conditions risk level increased level of risk

Chart 3. Distribution of answers to the question What is your attitude to risk?

Source: own study.

Regarding the second question: Suppose your wealth is less than PLN 100.
You are offered a choice between the following options A and B, 55.56% of
respondents chose option A, 44.44% chose option B. The responses are presented
in Chart 4.
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60,00%
50,00%
40,00%
30,00%
20,00%
10,00%

0,00%

A) loss of PLN 100 and the game is over B) Participate in the lottery: win PLN 50
with a probability of 50% or lose PLN
200 with a probability of 50%

Chart 4. Distribution of answers to the question: Assume that your wealth is less than PLN 100
You are offered a choice between the following options A and B

Source: own study.

Regarding the third question: Let's assume that your wealth is less than PLN
100. You are offered a choice between the following options A and B, 38.89% of
respondents chose option A, 61.11% chose option B. The responses are presented
in Chart 5.

70,00%
60,00%
50,00%
40,00%
30,00%
20,00%
10,00%

0,00%

A) Winning PLN 100 B) Participate in the lottery: win PLN 200
with a probability of 50% or lose PLN 50
with a probability of 50%

Chart 5. Distribution of answers to the question: Suppose that your wealth is less than PLN 100
You are offered a choice between the following options A and B

Source: own study.

Regarding the fourth question: In the following lottery, please choose
between options A and B, 36.11% of respondents chose option A, 63.89% chose
option B. The responses are presented in Chart 6.
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70,00%
60,00%
50,00%
40,00%
30,00%
20,00%
10,00%

0,00%

A) Sure payout of PLN 0 and the end of  B) Participation in the lottery: profit of
PLN 100 with a probability of 50% or
loss of PLN 100 with a probability of
50%

the game

Chart 6. Distribution of answers to the question: In the following lottery, please make a choice
between options A and B

Source

: own study.

Below there is the table of correlations between every variable that occurs in
the study presented by the authors.

Table 2 Correlations between analyzed variables

Correlations

Stimulation | Instrumental | Risk | Gambling
risk risk awarness type
Correlation _
Stimulation | coefficient
risk Significance
(two-sided)
Correlation
- -,369* -
Instrumental | _coefficient
risk Significance
, (wo-sided) | 9%
Spearman’s Correlation
rho @ -.396* -
Risk coefficient 296 396
awarness Significance
(two-sided) | 0% 017
Correlation i . _
Gambling coefficient ,164 ,326 A36
type Significance
(two-sided) ,338 ,052 ,008

* Correlation significant at the 0.05 level (two-sided).

** Correlation significant at the 0.01 level (two-sided).

Source: own study.
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Table 3. Spearman's rho confidence intervals

. - 95% confidence intervals
Spearman's Significance (two-sided) a,b
rho (2-tailed) — —
Lower limit Upper limit
Stimulation risk — - 369 027 628 - 036
Instrumental risk ' ' ' '
Stl_mulatlon risk - 296 080 -046 576
risk_awarness
Stimulation risk — gambling
type ,164 ,338 -,183 476
Instrumental risk -396 017 - 647 - 067
risk awarness ' ' ' '
Instrumental risk —
gambling type -,326 ,052 -,598 ,012
risk_awarness - 436 008 115 674
gambling type

a. The estimation is based on the Fisher transformation R -> Z.

b. The estimation of the standard error is based on the formula proposed by Fieller, Hartley and
Pearson.

Source: own study.

When considering the correlation between the variables, a moderate negative
correlation is evident between stimulus risk and instrumental risk.

Furthermore, a moderate negative correlation is observed when examining
the association between instrumental risk, risk aversion, and gambling propensity.
This may suggest that individuals with a greater tendency towards instrumental
risk exhibit less inclination towards gambling and a higher disposition towards
risk aversion.

CONCLUSIONS

The research showed that the level of stimulus risk i.e. the risk individuals take to
gain psychological benefits, in other words, the desire to be in a state of arousal,
is not related to risk-taking in investment decisions. In contrast, it was shown that
instrumental risk, which is taken for the purpose of financial benefit, the
realization of a specific investment goal, correlates negatively with risk aversion
and gambling propensity.

This study's conclusions are important for researchers, market investors, and
market regulators. Knowing how risk perception influences risk preference can
help us better understand risk preference among different groups of society. This
allows us to appropriately control a huge impact of risk preferences on the state
of the banking sector and financial markets.
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Risk preferences and, in particular, overconfidence among financial
institutions can be a cause of economic crisis (Minsky, 1977), which can in turn
lead to significant falls in share prices on financial markets. The research by
Harward Law School (Ho et al., 2016) found evidence for persistence in a bank's
risk culture. The attitude of bank CEOs toward risk before the 1998 crisis didn't
change after it happened and repeated during the 2008 subprime mortgage crisis.
Banks didn't learn from the experience, instead, banks with overconfident CEQOs
from 1997 were likely to have overconfident CEOs during the 2008 crisis. As
shown in the studies of emerging stock markets in Saudi Arabia, excessive risk-
seeking among investors can lead to an overvalued market (Rugayya, 2023). If
risk-seeking investors invest in a market, it is disposed to the occurrence of
a speculative bubble.

On the other hand, risk aversion has positive effects on individual investors.
Overconfidence can help shareholders achieve higher returns, higher stock
returns, and lower risk, whereas loss aversion can have the opposite effect
(Bergera and Tutrtle, 2012). Three cognitive errors that lead to overconfidence
positively affect investment performance. The strongest influencing factor on risk
propensity is the illusion of control. All three cognitive errors analyzed were found
to positively affect investment performance. (Syed Zain ul Abdin et al., 2022).

In the authors' opinion, given that the survey included a relatively small
sample group, it would be worthwhile to transfer the survey to a larger group of
individual and institutional investors, and to extend the survey to include other
psychological variables such as levels of optimism and self-confidence in future
studies.
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IMPACT OF INFLATION ON PURCHASING DECISIONS OF RESIDENTS OF SELECTED POLISH
VOIVODESHIPS

ABSTRACT

The purpose of the article. The study aimed to assess the impact of an inflation level on purchasing
decisions of consumers in selected voivodeships (mazowieckie, lubelskie, podkarpackie,
matopolskie). The following hypotheses were adopted:

H1: Poles' purchasing decisions in a period of rising inflation depend on the voivodeship in which
they live.

H1a: Residents of voivodeships with a lower average gross salary (podkarpackie and lubelskie) pay
more attention to product features, discounts and places where they shop than residents of
voivodeships with a high average gross salary (mazowieckie and matopolskie).

H2: Poles' purchasing decisions in a period of rising inflation depend on gender.

H2a: Women pay more attention to product features, discounts and places where they shop than
men.

Methodology. The study employed the diagnostic survey method using an online survey. The
voivodeships selected for the study were categorized based on the indicators of an average
monthly gross salary in relation to the national average. For mazowieckie and matopolskie
voivodeships these values were above 100%, while for podkarpackie and lubelskie voivodeships
they ranged from 84-88%. In addition, statistical analyzes were performed to observe relationships
such as gender and voivodeship: the chi-square test with an in-depth analysis of standardized
categorized residuals, Cramer's V coefficient and Spearman's rank correlation coefficient.
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Results of the research. The article showed that the relationship between inflation and purchasing
behavior of Polish people is an important topic that helps understand how consumers react to
rising prices and what strategies they choose when shopping during inflation. Relationship
between consumer behavior and the voivodeship was confirmed only in two cases related to
shopping habits. This leads to the rejection of H1 and Hla hypotheses. The amount of the average
monthly gross salary in relation to the national average (podkarpackie, lubelskie) is not a factor
that makes Polish people more inclined to pay attention to product features, discounts and places
of purchase, compared to residents of voivodeships with a higher average monthly gross salary
(mazowieckie and matopolskie). H2 and H2a hypotheses were confirmed with greater accuracy. It
has been noticed that purchasing decisions of Polish people depend on gender, and women pay
attention to product features such as a price, promotions, and places where they shop more often
than men.

Keywords: inflation, consumer, saving, spending, purchasing decisions, household budget,
inflation rate.

JEL Class: E21, E31, E41, D12, D83.
INTRODUCTION

Increase in prices of goods and services (inflation) is an important economic and
social phenomenon. It affects the purchasing power of consumers, which may
result in changes in their purchasing decisions. In 1997, Shiller noted that it was
the most frequently used term compared to other economic terms (Shiller, 1997:
13-70). Since then, the level of inflation has certainly changed, but it is still an
extremely important term in the field of economic sciences. The same author also
emphasizes the importance of inflation that has played an important role in the
history of many nations.

The Polish language dictionary defines inflation as 'a progressive decline in
the purchasing power of money and the associated increase in prices, caused by the
introduction of too much money into circulation in relation to the goods introduced'
(www1). The measure of inflation is the inflation rate. The word inflation comes
from the Latin term "inflatio”, which means “inflating”. Initially, this concept was
used in medicine, and then it was applied in economics. To talk about inflation,
price increases must be repeated from period to period. However, it does not have
to apply to all prices. The prices of some goods or services may even fall, but the
average of all prices must increase (Cizkowicz and Rzonca, 2009: 1-25). Inflation
can be measured using, among others, the Consumer Price Index (CPI), the
Producer Price Index (PPI), the Gross Domestic Product Deflator (GDP).

Research on the impact of inflation on consumer purchasing decisions
remains an active area in the field of economics and finance. According to the
theory of behavioral economics, consumer behavior is not always based on
rational choices and full information. In conditions of rising prices, consumers
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may make decisions based on uncertainty and limited availability of information,
which has a significant impact on their product preferences.

The study aimed to assess the impact of an inflation level on purchasing
decisions of consumers in selected voivodeships (mazowieckie, lubelskie,
podkarpackie, matopolskie). The study employed the diagnostic survey method
using an online survey (CAWI). The voivodeships selected for the study were
categorized based on the indicators of an average monthly gross salary in relation
to the national average. According to data from the Polish Central Statistical
Office for 2022, for mazowieckie and matopolskie voivodeships these values were
above 100%, while for podkarpackie and lubelskie voivodeships they ranged from
84-88% (www2). In addition, statistical analyzes were performed to observe
relationships such as gender and voivodeship: the chi-square test with an in-depth
analysis of standardized categorized residuals, Cramer's V coefficient and
Spearman's rank correlation coefficient.

1,093 people participated in the study. Data was collected in the period from
December 29, 2022 to February 13, 2023.

The study included, among others, assessment whether high inflation affects
the number of products purchased and whether customers attach more importance
to product features, like prices, promotions, etc.

The following hypotheses were adopted:

H1: Poles' purchasing decisions in a period of rising inflation depend on the
voivodeship in which they live.

Hla: Residents of voivodeships with a lower average gross salary
(podkarpackie and lubelskie) pay more attention to product features, discounts and
places where they shop than residents of voivodeships with a high average gross
salary (mazowieckie and matopolskie).

H2: Poles' purchasing decisions in a period of rising inflation depend on
gender.

H2a: Women pay more attention to product features, discounts and places
where they shop than men.

1. REVIEW OF LITERATURE AND NATIONAL REPORTS

This chapter aims to review both the Polish-language and English-language
economic literature. There is extensive literature on inflation in the
macroeconomic context, but microeconomic issues focused on research on the
impact of inflation on consumer choices and the mechanisms of consumer
behavior in the context of variable prices are incomplete.

It should be emphasized that inflation is not only an economic issue on a
macroeconomic scale. Inflation is actually a part of everyday life for hundreds of
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millions of people around the world. Inflation brings a number of negative effects,
including (Cizkowicz and Rzonca, 2009: 1-25):

— increasing uncertainty — some prices may be changed more often, others
less often. This distorts the price relationships of individual goods and services,
and as a result, it makes it difficult to assess what is worth producing and what is
not;

— it makes access to credit more difficult, discourages people from keeping
savings in the form of money, and ultimately reduces the pool of funds that banks
allocate to finance loans.

Below in 2023 examined the impact of inflation on the well-being of
Europeans, i.e., life satisfaction of people experiencing price increases in many
different ways (Below, 2023: 1-29). He noted that inflation affects a household's
purchasing power, affecting the basket of goods they own and their level of
consumption. Moreover, inflation affects the real value of household savings,
shaping demand for durable goods and future consumption. The study covered the
diversity of attitudes towards inflation, perception of inflation and unemployment
among Europeans. The author confirmed that inflation as measured by official
statistics, as well as inflation perceived by consumers, has a significant negative
impact on people's well-being.

Ehrmann and Tzamourani in their research in 2012, emphasized that
memories of high inflation are an important factor shaping society's preferences
in terms of monetary policy (Ehrmann and Tzamourani, 2012: 174-191).

Shiller (1997: 13-70), mentioned earlier, emphasized that people do not like
inflation because, in their opinion, it lowers the standard of living. Tversky and
Kahneman (1974: 1124-1131) noted that consumers' perception of inflation
depends on the ease with which they notice price changes. Consequently, the
prices of goods purchased recently, or purchased more frequently than others,
influence the perception of price changes more than in the case of other goods.
Moreover, most people do not care about small price changes because they do not
remember the exact price from the past or, as Shiller argues, a small amount of
money does not improve their standard of living.

Grabia (2007: 547-563) analyzed the impact of inflation on the standard of
living and social inequalities. He also noted that in the area of income, inflation
increases nominal wages and contributes to inhibiting the growth of real wages.

Bruine de Bruin WB., van der Klaauw W., et al. raised an extremely
important issue regarding how to create surveys aimed at examining consumers'
inflation expectations (Bruine de Bruin, van der Klaauw et al., 2012: 749-757).
They noted that expectations about "prices in general™ were typically asked, and
the answers were used by academic economists, policy makers, etc. Meanwhile,
respondents show considerable disagreement, with some reporting apparently
large overestimates. They proved that changes in the wording of survey questions
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regarding inflation expectations affect the central tendency of responses, as well
as their dispersion. Respondents' expectations and perceptions were lower and less
diffuse when asked about "inflation" rather than "prices in general” or "the prices
you pay".

The relationship between inflation and price volatility has been the subject of
research by, among others: Hoffmann (2022: 47-61), Akmal (2012), Choi (2010:
769-798), Fielding and Mizen (2000: 57-78), Ghauri, Qayyum and Arby (2014:
306-322), Gomes da Silva (2015: 83-100), Karahan and Yazgan (2023: 197-
215), Khan (2016: 1-11), Nath and Sarkar (2019: 2001-2024).

1.1. Consumer's decision-making process on the market

A completely separate group of research concerns consumer behavior on the
market. Choro$-Mrozowska and Clowes did not confirm its relationship with the
pace of changes in expenditure on consumer goods and services by households.
For a large part of the period under study, these changes, contrary to expectations,
took place in the same direction, i.e., price increases were accompanied by an
increase in the growth rate of consumer spending. The tendency indicated that in
their behavior on the goods and services market, households attach more
importance to expected price changes than to their current level.

Szcze$niak (2020: 379-390) analyzed the regularities regarding the
consumer's decision-making process, with particular emphasis on indicating the
specificity of consumer decision-making. Similar issues can be found in the
studies of such authors as: Rudnicki (2004: 159-179), Solomon (2006), Falkowski
and Tyszka (2006: 111-130), or Wos, Rachocka and Kacperek-Hoppe (2004: 18).

The most similar research was found in the study by Piéro (2022: 76-87),
which analyzed the impact of inflation on the budget of an average Polish
household in the first half of 2021. The author noted that inflation contributed to
the deterioration of the financial situation of Polish people in the first half of 2021,
which was caused primarily by increased energy prices. As a result, increased
prices of energy and raw materials translated into higher costs of producing
fertilizers and greater consumer spending on food. Fuel costs also increased,
which resulted in an increase in the prices of purchased consumer goods due to
increased transport costs.

The relationship between inflation expectations and the choices made by
households was the subject of research by Vellekoop and Wiederholt (2019: 1-26).
It has been noticed that households with higher inflation expectations save less.

Lieb and Schuffels (2022: 2479-2512) presented evidence of the existence of
a balance channel through which inflation expectations influence durable
consumer spending. They used household surveys, which provide detailed
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information on balance sheets as well as a wide range of other household
characteristics, including inflation expectations.

Jasiulewicz (2012: 77-88) explored the topic of consumer choice more
broadly, analyzing its relationship with the widely understood economic crisis.
She noted, among other things, that the reduction in household expenses caused
by the economic crisis, forces a change in the respondents’ lifestyle. They spend
less on pleasures such as holidays, entertainment, meals out, and personal care
services. Every fifth respondent chooses public transport instead of a car. The
consumption of electricity, gas and water is also reduced to save some money.

Ailing S, Xingyi L. and Zhongfei L. (2022: 1-16) examined optimal choices
for investment, consumption and life insurance taking into account the risk of
habit formation and inflation. They showed that an earning person consumes his
or her own income, invests wealth in risk-free assets, index bonds and stocks, as
well as buys life insurance. The goal is to maximize the expected utility of
consumption, bequests, and final wealth. The utility of consumption comes from
that portion of consumption which exceeds the minimum consumption
requirement determined by the level of habit.

It should be emphasized that the research on the impact of inflation on
people's purchasing decisions has been the subject of studies conducted by various
private institutions, including consulting companies such as: EY, the Foundation
for the Development of the Knowledge Society Think!, or PWC.

The EY Future Consumer Index survey (www3) showed that the war in
Ukraine and the global inflation have a direct impact on consumer decisions.
Polish people are worried about their future. Most respondents believe that their
financial situation will not improve in the next 12 months. Moreover, they prefer
to save and refrain from purchasing the most expensive products or services.
At the same time, they are willing to spend more on food, paying attention to the
origin of products and the support offered to Ukrainian refugees by enterprises.

1.2. The NBP ‘s strategy and the level of inflation in Poland

Inflation in Poland has gone through various phases since 2010, from relatively
high levels, through periods of deflation, to dynamic price increases in recent
years.

Chart 1 presents Consumer Price Index (CPI) in Poland in the period 2010-
2023.

In 20102011, inflation in Poland was relatively high, reaching around 3-4%,
mainly due to increases in food and energy prices. From 2012, inflation began to
fall, and between 2014 and 2016 Poland experienced deflation, with an annual
inflation rate of approximately —0.9% in 2015. In 2017, inflation began to rise
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again, reaching an average annual rate of around 2%, driven mainly by rising food
and energy prices.

The years 2018-2019 brought a further increase in inflation, to approximately
2.3% at the end of the year. The increase in inflation was caused by, among others,
rising energy and food prices and higher labor costs.

The year 2020 was exceptional due to the COVID-19 pandemic, which had
a significant impact on the global economy, including inflation in Poland. The
inflation rate in 2020 hovered around 3%, with some fluctuations throughout the
year. The pandemic affected various sectors of the economy, which contributed
to changes in the prices of some goods and services. During this period, the
National Bank of Poland (NBP) continued its monetary policy strategy, the main
goal of which was to maintain price stability. The inflation target was set at 2.5%
with an acceptable deviation of =1 percentage point. In order to implement this
assumption, the NBP used tools such as interest rate policy, open market
operations and management of foreign exchange reserves (www4, Www5, Wwwo6,
WWW7).
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Chart 1. Inflation in Poland in 2010-2023

Source: own study based on www8.

In 2021, inflation in Poland began to accelerate, reaching levels not
observedfor many years. The price increase resulted from many factors, including
global disruptions in supply chains, rising prices of raw materials, energy and
problems with the availability of certain goods. Inflation in Poland exceeded 5%
at the end of 2021, which raised concerns about the further development of the
economic situation.
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In 2022, inflation continued to remain high, exceeding 10%, posing
a challenge to the country's economic policy. The NBP was forced to take actions
aimed at reducing inflation, such as raising interest rates, which was aimed at
cooling the economy and reducing demand. Nevertheless, inflation remained
a problem, affecting consumers' purchasing power and household financial
stability.

During the COVID-19 pandemic, the National Bank of Poland reduced
interest rates to a record low to support the economy and mitigate the effects of
the crisis. In response to the increase in inflation in 2021-2023, the NBP raised
interest rates to cool the economy and limit inflationary pressure. This strategy
aimed to balance measures supporting economic growth with the need to maintain
price stability (www9, www10).

2. DATA AND METHODS

The data was collected by means of a diagnostic survey method using an online
survey (CAWI) with the snowball method. The article uses only selected data
collected in the study. The data was collected in the period from December 29,
2022 to February 13, 2023. The voivodeships selected for the study were
categorized based on the indicators of an average monthly gross salary in relation
to the national average. For mazowieckie and matopolskie voivodeships these
values were above 100%, while for podkarpackie and lubelskie voivodeships they
ranged from 84-88%. In addition, statistical analyzes were performed to observe
relationships such as a gender and a voivodeship.

1,093 respondents took part in the survey and 60.84% of them were women.
In turn, men constituted 39.16%. All observations were used in the analyzes for
the article — missing data in individual cells was replaced by the mean. The study
adapted own measurement scales with a Likert-type response format and referring
to the frequency of behavior.

As many as 83% of respondents answered that inflation had changed their
lives in a negative way.

Purchasing decisions were divided into four main areas. The first one
concerned the relationship between inflation and the features of products
purchased in stores, such as: price, quality, brand, composition, country of origin,
promotions. The second area concerned places where respondents purchased
products in 2020, compared to the year of the survey. The third one was related to
the phenomenon of giving up particular goods, i.e., giving up regularly purchased
food products due to price increases, looking for cheaper alternatives, buying
products "in stock™ and changing the means of transport to a cheaper one. The last
area was related to the shopping habits formed by the respondents over the last
2 years.
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Various statistical tests were performed in each area, such as the chi-square
test with an in-depth analysis of standardized categorical residuals, Cramer's V
coefficient and Spearman's rank correlation coefficient.

Table 1 shows the relationship between the degree to which respondents pay
attention to individual product features when shopping in a store and taking into
account inflation and their profile (first surveyed area). Only statistically
significant relationships are presented.

Table 1. The degree to which respondents pay attention to individual product features
when shopping in a store and their profile

Taking into account rising inflation, to what
extent do you pay attention to specific
product features when shopping in a store?

> >
> = =) >
Features of Profileof respondents | n | & s | 8 s s g - TS
the products ETS5| & e « 5 zE
S-E|£E8 | S| £ | &8
Bcg| S8 | 2% | B3| 8%
-_— O = = = —
S TEl L | T L8
— o~ o < Yol
woman 665 65,6%
PRICE gender
man 428 52,8%
Statistical significance: ¥?=23,55791; V=0,1478121; p=0,00010*
COMPOSI- woman 665 4,1%| 155% 37,9%
gender
TION man 428 6,8%| 22,7% 30,1%
Statistical significance: ¥%=15,77499; V=0,1207855; p=0,00334*
COUNTRY ender woman 665| 19,7%| 38,2%
OF ORIGIN |9 man 428| 31,3%| 24,1%
Statistical significance: ¥?=32,69667; V= 0,172242; p=0,00000*
woman 665 62,3%
SALE gender
man 428 46,5%

Statistical significance:

¥?=34,58038; V=0,1788203; p=0,00000*

Source: own research, n = 1093, % — percentage; p — statistical significance; * — p < 0.05;
x2 — chi-square test; VV — Cramer's V coefficient; rs — Spearman'’s rank correlation coefficient.

The respondents were asked what they pay attention to when shopping in
a store, taking into account a rising inflation. As many as 89% of respondents
answered that they pay attention to the price of products, and 80% pay attention
to the quality of products. The brand turned out to be a less important element.
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Only 39% of respondents emphasized that they pay attention to it. 62% of
respondents pay attention to the composition of the products they buy, while the
country of origin of the purchased goods is important to only 26% of customers.
In the context of inflation, it is also important that as many as 86% of respondents
pay attention to promotional products when making purchases.

Statistical tests showed a relationship between the gender of the respondents
and the fact of paying attention to the price, composition, country of origin of
products and promotions. The tests performed showed that:

— women indicated significantly more often than men that they definitely pay
attention to the price of the product;

— men indicated significantly more often than women that they definitely and
rather do not pay attention to the composition of the product;

— women indicated significantly more often than men that they rather pay
attention to the composition of the product;

- men indicated significantly more often than women that they definitely do
not pay attention to the country of origin of the product;

— women indicated significantly more often than men that they rather did
not pay attention to the country of origin of the product;

— women indicated significantly more often than men that they definitely pay
attention to promotions.

The second area was related to the choice of places where respondents made
and continue to make purchases. Respondents were asked about changes in the
products purchased in individual places in the research year, compared to 2020.
The respondents' purchases in local stores and shopping malls remained at
a similar level. 36% of respondents chose this answer in each case. Respectively,
41% and 46% of respondents answered that the number of purchases made in
these places has decreased. The situation was similar with regard to purchases in
a chain store. In this case, 46% of respondents continue to make purchases there,
while 32% of respondents increased the number of purchases made in chain stores.
What seems characteristic is a significant increase in online shopping. 49% of
respondents answered that they increased a number of purchases made online.

A statistically significant (p<0.05) relationship was proven between the
variable gender and purchases in a local store, i.e., women indicated an increased
number of purchases made online, which is a post-pandemic effect.

The third area was related to the phenomenon of giving up individual goods,
i.e., giving up regularly purchased food products due to price increases, looking
for cheaper alternatives, buying products "in stock” and changing the means of
transport to a cheaper one. Inflation did not discourage respondents from giving
up the goods they had previously purchased. 40% of people answered that they
actually gave up a regularly purchased food product, 35% did not, and 25% had
no opinion on this topic. However, consumers are more willing to look for cheaper
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product alternatives. 60% of respondents have changed or intend to change
products to cheaper alternatives. Consumers do not buy products "in stock",
fearing their price increases. Only 33% of people confirmed that they make such
purchases. When asked about changing their means of transport due to rising fuel
prices, respondents answered that as many as 72% of people had not made such
changes. In turn, of the remaining 28%, the most common change concerned
replacing the car with public transport (57%). The above relationships were then
analyzed using statistical tests. Table 2 shows the relationship between various
phenomena described in the third area and the profile of respondents. Only
statistically significant relationships are presented.

Table 2. The relationship between various phenomena described in the third area
and the profile of respondents

Due to high inflation, have you changed or are you planning

to change your choice of products to cheaper ones?

= = ox o > (7] g ()
Profile of respondents n ZEg 558 s -3.2|8s45¢
-25 -9 £z |gd288|-5=52
- @ o () » D =1 © -5 =
S£3 Z282 g TEEE 203
s I < s ST >c88Q
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woman 665 16,5% 24,2%

Gender

man 428 22,7% 13,8%
Statistical significance: ¥?=23,55791; V=0,1478121; p=0,00010*

Source: own research, n = 1093, % — percentage; p — statistical significance; * — p < 0.05;
x2 — chi-square test; V — Cramer's V coefficient; rs — Spearman's rank correlation coefficient.

In the opinion of respondents regarding whether they would give up
a regularly purchased food product due to price increases, there was no statistical
relationship with gender or voivodeship.

The description of the relationship between gender and the respondents'
opinion on whether, due to high inflation, they have changed or plan to change
the choice of products to cheaper ones, showed a significant relationship with the
gender of the respondents. It has been shown that:

— men indicated significantly more often than women that they still buy the
same products;

— women indicated significantly more often than men that yes, they had
changed their product selection.
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Table 3. The relationship between various phenomena described in the third area
and the profile of respondents

Do you buy products "'in stock for fear that their price will
increase?
>
g 5 3 2 g
] c 2 > >
Profile of respondents n g = o 5 £
= 2 ~ 2 =
g g < g g
© | = | ©
| ~ n < I
— o [Te]
woman 665 26,6% 9,6%
Gender
man 428 21,3% 6,1%
Statistical significance: ¥%=16,31815; V=0,12218; p=0,00262*

Source: own research, n = 1093, % — percentage; p — statistical significance; * — p < 0.05;
x2 — chi-square test; V — Cramer's V coefficient; rs — Spearman's rank correlation coefficient.

The description of the relationship between gender and the respondents'
opinion on whether they buy products "in stock™ for fear that their price will
increase showed that women indicated significantly more often than men that they
rather and definitely buy products "in stock" for fear that their price will increase.

The last relationship in this area, i.e., the respondents' opinion on whether
they changed their means of transport due to rising fuel prices, did not show any
relationship with gender or voivodeship.

The fourth and last area concerned the shopping habits implemented by the
respondents in the last two years. Among the shopping habits from the last three
years, most people mentioned: comparing prices (25%), looking for discount
codes (15%), or creating a shopping list (14%). The remaining responses were
around 10% or below 10%.

A statistically significant (p<0.05) relationship was confirmed between:

- the respondents’ implementation of price comparisons and their gender
(women implemented price comparisons significantly more often than men) and
the voivodeship in which they live (in podkarpackie voivodeship price
comparisons were implemented significantly more often than in the case of all
respondents);

— the respondents' implementation of searching for discount codes and their
gender (women implemented searching for discount codes significantly more
often than men);

— the implementation of out-of-season purchasing by respondents and the
voivodeship in which they live (in mazowieckie voivodeship, out-of-season
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purchasing was implemented significantly more often than in the case of all
respondents);

— the respondents' implementation of buying used things and their gender
(women implemented buying used things significantly more often than men);

— the respondents' implementation of creating a shopping list and their
gender (women implemented creating a shopping list significantly more often
than men);

— the respondents' implementation of card payments and their gender (men
implemented card payments significantly more often than women).

CONCLUSIONS

Inflation directly affects consumers' purchasing power, changing their purchasing
opportunities. The increase in prices of goods and services may be related to
purchasing preferences and changes in consumer behavior. Understanding this
relationship allows people to better understand how inflation affects households
and helps them make more accurate economic decisions and approaches to
monetary and fiscal policy.

The aim of the article was to assess the impact of an inflation level on
consumer purchasing decisions in selected Polish voivodeships: mazowieckie,
lubelskie, podkarpackie, matopolskie. The choice of voivodeships was not
accidental. Two voivodeships were taken into account, the indicators of the
average monthly gross salary in relation to the national average were above 100%
(mazowieckie and matopolskie) and two whose value ranged from 84-88%
(podkarpackie and lubelskie).

The most important conclusions drawn directly from the survey are:

— during inflation, most respondents pay attention to the price of products
(89%) and quality (80%). The country of origin of products is less important
(26%). Promotions are important to 86% of respondents;

— there was a significant increase in online shopping (49%). Shopping in
local stores and shopping malls remained stable;

— despite inflation, only 40% of respondents gave up regularly purchased
food products. However, 60% of people look for cheaper alternatives;

— inflation did not significantly influence the change in means of transport.
The majority of respondents (72%) did not make such changes;

— in recent years, customers have introduced new shopping habits, such as
comparing prices, looking for discount codes, creating a shopping list or paying
by card.

In addition, scientific hypotheses were adopted regarding the relationship
between consumer purchasing behavior and their profile, i.e., voivodeship and
gender, which were tested using statistical analyses such as: the chi-square test
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with an in-depth analysis of standardized categorized residuals, Cramer's V
coefficient and the Spearman’s rank correlation coefficient.

The hypotheses adopted in the study were partially confirmed. The
relationship between consumer behavior and the voivodeship was confirmed only
in two cases related to shopping habits, i.e., residents of podkarpackie voivodeship
much more often implement price comparisons, while residents of mazowieckie
voivodeship much more often implement buying products out of season. This
leads to the rejection of H1 and Hla hypotheses. The amount of an average
monthly gross salary in relation to the national average (podkarpackie, lubelskie)
is not a factor that makes Polish people more inclined to pay attention to product
features, discounts and places of purchase, compared to residents of voivodeships
with a higher average monthly gross salary (mazowieckie and matopolskie
voivodeships).

H2 and H2a hypotheses were confirmed with greater accuracy. It has been
noticed that purchasing decisions of Polish people depend on gender.Women pay
attention to product features such as price, promotions, and places where they shop
more often than men.

To sum up, this scientific article showed that the relationship between
inflation and the purchasing behavior of Polish people is an important topic that
requires constant exploration and search for factors that influence these decisions.
This helps understand how consumers react to rising prices and what strategies
they choose when shopping during inflation. This research can be useful for
economists to better understand consumer behavior in difficult economic
conditions. In-depth research covering a larger number of voivodeships in Poland
is recommended.
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WPLYW INFLACJI NA DECYZJE ZAKUPOWE MIESZKANCOW WYBRANYCH WOJEWODZTW POLSKI

Cel artykutu. Badanie miato na celu ocene wptywu poziomu inflacji na decyzje zakupowe konsu-
mentéw w wybranych wojewddztwach (mazowieckie, lubelskie, podkarpackie, matopolskie). Przy-
jeto nastepujace hipotezy:

H1: Decyzje zakupowe Polakéw w okresie rosnacej inflacji zalezg od wojewddztwa, w ktérym
mieszkaja.

H1a: Mieszkancy wojewddztw o nizszym przecietnym wynagrodzeniu brutto (podkarpackie i lubel-
skie) zwracajg wiekszg uwage na cechy produktdw, rabaty i miejsca, w ktérych dokonujg zakupow,
niz mieszkaricy wojewddztw o wyzszym przecietnym wynagrodzeniu brutto (mazowieckie i mato-
polskie).

H2: Decyzje zakupowe Polakéw w okresie rosnacej inflacji zalezg od ptci.

H2a: Kobiety zwracajg wiekszg uwage na cechy produktéw, rabaty i miejsca, w ktérych dokonuja
zakupodw, niz mezczyini.

Metoda badawcza. W badaniu wykorzystano metode sondazu diagnostycznego z wykorzystaniem
ankiety internetowej. Wybrane do badania wojewddztwa zostaty skategoryzowane na podstawie
wskaznikdw przecietnego miesiecznego wynagrodzenia brutto w stosunku do $redniej krajowej.
Dla wojewddztw mazowieckiego i matopolskiego wartosci te przekraczaty 100%, natomiast dla wo-
jewddztw podkarpackiego i lubelskiego wahaty sie w granicach 84—-88%. Dodatkowo przeprowa-
dzono analizy statystyczne w celu obserwacji zaleznosci takich jak pte¢ i wojewdédztwo. W tym celu
wykorzystano test chi-kwadrat z pogtebiong analiza standaryzowanych, skategoryzowanych reszt,
wspotczynnik V Cramera i wspdtczynnik korelacji rang Spearmana.

Wyniki badan. W artykule wykazano, ze zwigzek pomiedzy inflacja a zachowaniami zakupowymi
Polakow jest waznym tematem, ktory pomaga zrozumie¢, jak konsumenci reaguja na rosngce ceny
i jakie strategie wybierajg podczas zakupdw w czasie inflacji. Zwigzek miedzy zachowaniami kon-
sumentow a wojewddztwem potwierdzono jedynie w dwdch przypadkach, zwigzanych z nawykami
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zakupowymi. Sktania to do odrzucenia hipotez H1 i Hla. Wysokos$¢ przecietnego miesiecznego wy-
nagrodzenia brutto w stosunku do sredniej krajowej (podkarpackie, lubelskie) nie jest czynnikiem
powodujgcym, ze Polacy sg bardziej sktonni do zwracania uwagi na cechy produktéw, rabaty i miej-
sca zakupu w poréwnaniu do mieszkaricow wojewddztw o wyzszym przecietnym miesiecznym wy-
nagrodzeniu brutto (wojewddztwo mazowieckie i matopolskie). Hipotezy H2 i H2a zostaty potwier-
dzone ze znacznie wiekszg trafnoscig. Zauwazono, ze decyzje zakupowe Polakéw zalezg od pici,
a kobiety czesciej niz mezczyzni zwracajg uwage na cechy produktu, takie jak cena, promocje i miej-
sca, w ktdrych robig zakupy.

Stowa kluczowe: inflacja, konsument, oszczedzanie, wydatki, decyzje zakupowe, budzet gospo-
darstwa domowego, stopa inflacji.
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ABSTRACT

The purpose of the article. The article aims to present the state of development of the PayTech
sector in Poland and analyze the prospects for its development. The authors examine whether the
Polish PayTech sector is sufficiently developed to expand to the entire European Union, also
identifying alternative directions of development and obstacles to the expansion of Polish payment
systems, mainly the BLIK system.

Methodology. The methodology of the article is based on the analysis of the literature on the
subject, mainly based on research available in the Google Scholar database. The authors use the
work of researchers and financial institutions to present a picture of the PayTech sector in Poland.
The literature review also includes NBP reports and analyzes as well as opinions of experts in the
field of finance and technology.

Results of the research. The PayTech sector in Poland has great development potential due to the
growing number of electronic payments and the planned expansion of the BLIK system to other
countries. New technologies such as blockchain bring significant benefits to the PayTech sector,
including data decentralization and increased transaction security. The PSD2 directive opened the
financial market for the FinTech sector, which may increase the innovativeness of the PayTech
sector and increase its competitiveness. Payment systems in Poland, such as BLIK, compete with
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payments in Poland is the result of the COVID-19 pandemic and the rising costs of using cash.
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WSTEP

Nowe technologie maja coraz wigksze znaczenie dla wspotczesnego sektora fi-
nansowego. Maja one wplyw na jako$¢ oraz bezpieczenstwo transakcji oraz
zwigkszaja wygode konsumenta. Sektor FinTech, ktorego czescia jest sektor Pay-
Tech, budzi rosngce zapotrzebowanie konsumentéw na jego ushugi (Warchlew-
ska, Janc i Iwanski, 2021). Sektor PayTech stanowi skupiong na ustugach ptatni-
czych czes¢ sektora FinTech (Iwanczuk-Kaliska, 2022). Wplywa na to coraz
wieksza liczba platno$ci elektronicznych, ktéra jeszcze bardziej przybrata na sile
podczas pandemii COVID-19. Transakcje elektroniczne staty si¢ wtedy sposobem
znacznie utatwiajacym codzienne funkcjonowanie w warunkach obostrzen sani-
tarnych ograniczajacych bezposredni kontakt osobisty za posrednictwem nie tylko
tradycyjnych juz kart debetowych i kredytowych, ale rowniez poprzez systemy
takie jak BLIK lub aplikacje fintechow zastepujace karty bankowe jak Revolut.
Glownym celem artykutu jest przedstawienie stanu rozwoju sektora PayTech
W Polsce, a celem szczegdtowym jest proba wyznaczenia mozliwych kierunkow
jego rozwoju, a takze podsumowanie dotychczasowego stanu wiedzy na temat
tegoz systemu. Na potrzeby niniejszego artykutu sektor PayTech zostat zdefinio-
wany jako czes¢ sektora FinTech specjalizujagca si¢ w obstudze i tworzeniu inno-
wacyjnych metod platnosci (najczesciej elektronicznych). Pytaniem badawczym
jakie zadajg sobie autorzy opracowania jest kwestia czy polski sektor PayTech
jest wystarczajaco rozwinigty, aby rozszerzy¢ si¢ docelowo na caty obszar Unii
Europejskiej, a takze wskaza¢ alternatywne kierunki rozwoju i okresli¢ prze-
szkody jakie stoja na drodze ekspansji polskich systeméw ptatniczych (gtdownie
systemu BLIK). Platno$ciami PayTech definiujemy wszelkie sposoby zaptaty za
towary i uslugi wykorzystujace systemy informatyczne, aby dana platno$¢ zostata
zrealizowana. Natomiast systemem PayTech nazwaliSmy synergi¢ sektora Pay-
Tech oraz calego jego otoczenia organizacyjnego i regulacyjnego. W artykule opi-
sano niniejsze metody platno$ci oraz opisano rozwoj sektora PayTech w Polsce.
Przeprowadzono réwniez analiz¢ potencjalnych wad i zalet takich rozwigzan.
Wisréd zastosowanych metod wskaza¢ mozna krytyczng analizg literatury przed-
miotu zgromadzonej w bazie Google Scholar, Web of Science, Emerald oraz Sco-
pus. Do przedstawienia mozliwie najszerszego obrazu sektora PayTech w Polsce
wykorzystano opracowania zarowno badaczy, jak i instytucji.

1. PRZEGLAD LITERATURY

Na przestrzeni lat wielu autorow podkreslalo kwesti¢ istotnosci rozwoju sektora
PayTech, jako istotnej gatezi FinTechu. Raport NBP (Kotkowski, Maciejewski,
Maicki, 2020) definiuje PayTech jako podsegment sektora FinTech obejmujacy
firmy dostarczajace rozwigzania, ushugi lub produkty do przetwarzania platnosci
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w $wiecie cyfrowym i fizycznym. Jak zauwaza Iwanczuk-Kaliska (2022) sektor
PayTech w Polsce ma duzy potencjat rozwojowy, a sytuacja w jego otoczeniu mu
sprzyja. Potwierdza to planowana ekspansja systemu BLIK na kraje strefy Euro
i Rumuni¢ (Uryniuk, 2023).

Sporadycznie pojawiaja si¢ juz transakcje przeprowadzane za pomocg kryp-
towalut, a w przyszto$ci moga pojawié si¢ transakcje z uzyciem zagranicznych
lub krajowych CBDC (Central Bank Digital Currency, Cyfrowa Waluta Banku
Centralnego) (Kliber, 2022). Ponadto jak zauwaza Marszalek (2019), BIS (Bank
of International Settlements) wydat ostrzezenie dla bankéw centralnych w ktérym
przestrzega przed wykorzystaniem technologii kryptowalut, a w zamian propo-
nuje technologie rozproszonego rejestru (DLT). Ze wzgledu na powyzsze, a takze
skomplikowang sytuacj¢ prawna, brak odpowiednich regulacji, oraz fakt iz CBDC
obecnie znajduje si¢ w Europie co najwyzej w fazie pilotazu (e-krona), nie bedzie
ono przedmiotem niniejszej analizy. Z kolei Solarz i Waliszewski (2022), jako
najczestsza zalet¢ nowych technologii ptatno$ci wymieniajg ograniczenie kosz-
tow transakcji. Zwracajg oni rowniez uwage na kluczowa rolg technologii block-
chain. Hulicki i Lustofin (2017) jako gtéwne zalety technologii blockchain wy-
mieniaja m.in. decentralizacje¢ rejestrow danych, transparentnos¢ tychze reje-
strow, a co z tego wynika wyzsze bezpieczenstwo w porownaniu do tradycyjnej
architektury danych. Blockchain jest wigc istotnym elementem wielu technologii
PayTech. Istotng kwestig jest rowniez wprowadzenie dyrektywy PSD2. Grzywacz
i Jagodzinska-Komar (2018) podkre$laja, iz otworzyta ona rynek finansowy dla
sektora FinTech, ktdrego czescia jest sektor PayTech. Zauwazajg oni réwniez, iz
polski sektor FinTech jest nowoczesny, rozbudowany oraz dynamicznie si¢ roz-
wija. Dyrektywa wiec moze by¢ szansg na zwigkszenie innowacyjnosci sektora
PayTech, a takze szansg na podniesienie jego konkurencyjnosci wzglgdem do-
tychczas uprzywilejowanego sektora bankowego. W przypadku prawodawstwa
polskiego Gawron (2019) zauwaza, iz Ustawa o Ustugach Ptatniczych (UoUP)
realizujaca dyrektywe PSD2 reguluje kwestie zwigzane z pieniadzem cyfrowym.
Nowakowski (2020) z kolei podnosi kwesti¢ zobowigzan, jakie UoUP nalozyta
na Krajowe Instytucje Platnicze (KIP), w tym m.in. obowigzek przekazywania
Komisji Nadzoru Finansowego (KNF) kwartalnych i dodatkowych rocznych spra-
wozdan finansowych i statystycznych, z ktorych jednakze KNF moze zwolni¢
dany KIP lub ograniczy¢ tenze obowigzek.

W literaturze nie zauwaza si¢ wptywu dyrektywy MIFID II na sektor FinTech
(Arslanian i Fisher; 2023), natomiast Hatasik-Kozajda i Olbry$ (2021) oceniaja,
iz dyrektywa PSD2 przyczyni si¢ do zmniejszenia optat ptaconych przez konsu-
mentoéw z tytutu platnosci kartowych. Zauwazaja oni roéwniez duze zaufanie do
sektora FinTech oraz GAFA (Google, Apple, Facebook, Amazon), gdzie zaufanie
do tychze podmiotow bywa wyzsze niz przyktadowo do bankéw spotdzielczych,
firm telekomunikacyjnych czy SKOK-6w, zaréwno w przypadku ankietowanych
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w badaniu KPMG (2019), jak i badaniu wlasnym autoréw na studentach SGH.
Stawia to pewne wyzwanie przed tradycyjnymi bankami, jednakze system Pay-
Tech (a w szczegolnosci start-upy, rozumiane jako firmy z przewaznie matymi
zasobami finansowymi, natomiast duzymi zasobami w zakresie wiedzy, know-
how i technologii) stwarza perspektywy wspotpracy, w ktorej sektor ten wzajem-
nie uzupetnia swoje braki z systemem bankowym. GAFA dysponujaca potgznym
zapleczem technologicznym, finansowym oraz praktycznie bezposrednim doste-
pem do duzej czesci populacji korzystajacej z jej uslug moze stanowi¢ zagrozenie
zaré6wno dla sektora bankowego, jak i start-upoéw z branzy PayTech. Dynamiczny
rozwoj sektora FinTech jest niekiedy porownywany do banki internetowej (Fol-
warski, 2018). Pomimo optymizmu inwestoréw, na ktory sktada si¢ gtownie ro-
sngcy udziat w rynku sektora FinTech, zauwazalne sg tez obawy co do mozliwego
spekulatywnego charakteru wysokich cen akcji tychze firm. Obawy te znajduja
czesto swoje odzwierciedlenie w realiach rynkowych, sektor FinTech byl jedna
Z branz, ktore dotkneta pandemia koronawirusa, kiedy to w I kwartale 2020 r. in-
westorzy zaczeli wycofywacé si¢ z sektora FinTech; z drugiej jednak strony 49%
firm ocenito, ze pandemia miata korzystny wptyw na ich dziatalno$¢ w tymze
roku (Iwanczuk-Kaliska, Marszatek, Schmidt i Warchlewska, 2021). Wycofanie
si¢ wiec inwestorow moglo mie¢ charakter paniki i nie byto uzasadnione kondycja
firm zajmujacych si¢ innowacyjnymi metodami ptatnosci elektronicznych. Sektor
FinTech jest sektorem szerokim, w ktorego sktad oprocz podsektora PayTech na
ktérym skupiono si¢ w niniejszym opracowaniu mozemy wyrdézni¢ m.in.
RegTech, LendTech, InsurTech, oraz WealthTech (Chishti, 2020). RegTech (Re-
gulatory Technology) jest nowoczesnym rozwigzaniem technologicznym maja-
cym na celu zwigkszenie skutecznosci i efektywnosci compliance poprzez auto-
matyczne gromadzenie i analizowanie szerokiego zakresu danych w kontekscie
regulacji i raportowania (Marchewka-Bartkowiak, 2018). Schmidt-Jessa (2021)
zwraca uwage na chaos pojeciowy spowodowany réznorodnoscia w modelach
biznesowych bankow cyfrowych, rozréznia m.in. digital-only banks, challenger
banks, neo-banks, fintech banks oraz beta banks. Banas$ (2022) z kolei wskazuje,
iz RegTech moze by¢ szansg do ograniczenia kosztow compliance, mimo na wy-
sokie koszty wprowadzenia takowych technologii. Wydaje si¢ wigc, iz na wlasne
systemy FinTech beda mogly pozwoli¢ sobie wylgcznie duze przedsigbiorstwa,
z kolei pozostate beda zdane na rozwigzania zewnetrzne. Uwagg na aspekt outso-
urcingu wyspecjalizowanych ustug z pogranicza informatyki i finansow zwraca
Kotlinski (2018). Zauwaza on, iz zagadnieniami FinTechu w bankowosci zajmo-
wac beda si¢ gtdéwnie odpowiednie departamenty w centralach bankow lub wspo-
mniane powyzej firmy zewngetrzne.

Nowe technologie w obszarze finansdéw to nie tylko szansa, ale i zagrozenie
w obszarze bezpieczenstwa (Solarz, 2017). Wydaje sie ze nacisk na kwestie cy-
berbezpieczenstwa bedzie miat coraz wicksze znaczenie przy wspotpracy bankow
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i fintechdw, z uwagi na coraz wigksze zagrozenie ze strony cyberprzestgpcow,
a w szczegbOlnosci w kwestii zapobiegania atakom phishingowym (Krol,
2024). Rozwiazaniem na to sg systemy o otwartym kodzie zrodlowym (tzw.
Open Source) a takze, ktore zwicksza przejrzysto$é rozwigzan, pozwala wyelimi-
nowac bledy w oprogramowaniu poprzez udostgpnienie jego kodu zrodtowego
wszystkim zainteresowanym osobom (Fosso Wamba, Kala Kamdjoug, Epie Ba-
warc i Keogh, 2020).

Jak zauwaza Puschmann (2017), innowacji jakich wprowadza sektor FinTech
do sektora finansoéw ciagle przybywa, co moze stanowi¢ dla badaczy ciekawy ob-
szar badan, ktéry zapewne bedzie eksplorowany przez diugie lata. Takeda i Ito
(2021) podsumowuja w swojej pracy liczne dziaty badan nad FinTechem. Sa to
m.in. badania nad spoteczng akceptacja innowacji wprowadzanych przez sektor
FinTech, badania nad regulacjami sektora Fintech, badania nad nowymi warto-
$ciami dodanymi wprowadzanymi przez FinTech zar6wno dla klienta indywidu-
alnego, jak i klienta instytucjonalnego. Badania te pokazujg nam jak obszerny jest
obszar obecnych oraz przysztych badan nad sektorem FinTech. Das (2019) zwro6-
cit uwage na przyszto$¢ sektora FinTech, podkreslajac, ze umozliwia on nowe
formy inwestycji, takie jak crowdfunding, czyli finansowanie spotecznosciowe,
polegajace na zbieraniu duzej ilosci drobnych wptat od interesariuszy, gldwnie
0s6b fizycznych. Polskim przyktadem tego typu rozwigzan moga by¢ serwisy Po-
lakPotrafi.pl czy Wspieram.to. Popularnos¢ zdobywajg rowniez serwisy wprowa-
dzajace pozyczki spolecznosciowe (Finansowo.pl), crowdfunding akcyjny (Bee-
sfund.com, Emiteo.pl, Crowdway.pl). Obecnie zar6wno podmioty prowadzace
crowdfunding akcyjny jak i crowdfunding pozyczkowy zobowiazane sa do uzy-
skania zezwolenia Komisji Nadzoru Finansowego (Mgtrak, 2023).

2. PEATNOSCI BEZGOTOWKOWE NA SWIECIE

Technologie PayTech wdrazane sg na caltym swiecie w celu zwigkszenia dostep-
nosci ustug ptatniczych. Rowniez w bankowosci islamskiej, technologie PayTech
sg coraz szerzej wdrazane, aby zacheci¢ mlodziez do korzystania z instrumentow
finansowych bankowosci islamskiej (Irimia-Diéguez, Albort-Morant, Oliver-Al-
fonso i Ullah, 2023).

Rozwdj technologii PayTech moze opierac si¢ o tworzenie nowych narzgdzi
autoryzacji ptatnosci biometrycznych. Tworzone sg narzedzia opierajace si¢ na
skanowaniu siatkowki i tgczowki oka (Zibran, 2009), a takze o jego ruch (Ka-
sprowski, Ober, 2004) czy dno oka. Powazng wada ograniczajaca dtugotermi-
nowe korzystanie z tychze rozwigzan sg choroby, uniemozliwiajace autoryzacje
za pomocg siatkowki oka (np. odwarstwienie, zakrzep zyty srodkowej siatkowki),
w przypadku teczowki sg to za$ guzy i obecnos¢ ropy (Saeed, Konopinska, Ma-
riak, Saeed, 2017). Aby metoda ptatnosci byta odpowiednio zabezpieczona czgsto
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wymagane jest uwierzytelnianie dwusktadnikowe, w przypadku biometrii moze
by¢ to taczne uzycie autoryzacji przy uzyciu linii papilarnych i skanu siatkowki
oka. Firmy z branzy PayTech na catym §wiecie szukaja nowych rozwigzan i me-
tod biometrycznych autoryzacji ptatnosci.

Chinski koncern Tencent wdrozyt autoryzacje ptatnosci poprzez skan dioni.
Skaner rozpoznaje m.in. zmarszczki na dtoni oraz uktad zyt (Tencent, 2024). Ska-
nowany moze by¢ rowniez ksztatt dloni, mikrogesty, ksztalt linii zgigcia wnetrza
dloni. Obecnie wydaje si¢ jednak iz ekspansja chinskich firm FinTech ograniczy
si¢ do ChRL oraz wspoélpracujacych z nig panstwami afrykanskimi, na ktoérych
coraz czesciej mozemy zaobserwowac inwestycje ze strony chinskie;.

Niezmiennie $wiatowym liderem PayTech pozostaja Stany Zjednoczone
Ameryki, to wlasnie stamtad pochodza firmy ktore dzis$ sa liderami tejze branzy
(Visa, Mastercard, PayPal). Pozycja tychze firm wydaje si¢ dzi$ niezagrozona,
trudno wyobrazi¢ sobie rynek ushug platniczych bez kart Visy czy Mastercarda.
Alternatywne systemy platnosci takie jak rosyjski system MIR, czy chinski
UnionPay stanowig obecnie rodzaj ciekawostki, nie za$ realnej konkurencji wo-
bec systeméw amerykanskich, gdyz stanowig odpowiedz na finansowa izolacj¢ ze
strony panstw zachodnich. Cho¢ wedtug raportu Nilson (2024) chinski UnionPay
odpowiada za 36% wydanych na calym §wiecie kart, wynik ten to zastuga gtownie
rozbudowanego rynku krajowego. Ciekawa wydaje si¢ natomiast inicjatywa Eu-
ropean Payments Initiative (EPI), wspierana przez komisj¢ europejska. Judt i Kru-
eger (2021), zauwazaja iz sukces EPI datby Unii Europejskiej suwerenno$¢ w ob-
szarze platnosci bezgotowkowych. Posiadanie wlasnego systemu platnosci jest
W obecnych czasach wazne nie tylko ze wzgledu na aspekt finansowy, wszakze
od kazdej ptatno$ci karta pobierana jest prowizja, ale rowniez aspekt prestizu
i aspekt bezpieczenstwa. Instytucja realizujgca ptatnos¢ posiada komplet informa-
cji o podmiocie zlecajagcym transakcje, jak i przyjmujacym ja. Wigksze rozpro-
szenie danych, a takze zastosowanie restrykcyjnych europejskich przepisow do-
tyczacych cyberbezpieczenstwa moze pozytywnie wplynaé na bezpieczenstwo
naszych danych.

Wydaje sig iz wypracowanie przez panstwa UE wlasnego standardu ptatnosci
jest wigc nieuchronne. Wiasne systemy ptatnosci, oprocz wymienionych juz Chin
i Rosji posiada rowniez Turcja (Troy), Azerbejdzan (AzeriCard), Armenia
(ArCa), Wtochy (Bancomat), Korea Potudniowa (BC Card), Indonezja (BCA
Card), Australia (Cabcharge), Francja (CB), Dania (Dankort, Forbrugsforenin-
gen), Hong-Kong (EPS), Brazylia (Elo), Izrael (Isracard), Japonia (JCB), Malezja
(MEPS), Egipt (Meeza), Singapur (NETS), Pakistan (PayPak), Nigeria (Verve)
oraz Indie (RuPay).
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3. PLATNOSCI BEZGOTOWKOWE W POLSCE

Wisréd glownych metod ptatnosci PayTech dostepnych w Polsce mozemy wymie-
ni¢ m.in. zblizeniowe karty platnicze, BLIK, kartowe ptatnosci mobilne, systemy
natychmiastowych platno$ci oraz pienigdz elektroniczny. Sa to rozwiazania za-
pewniajace sprawne i bezpieczne transakcje, a z uwagi na swoje komercyjne za-
stosowanie sg to rozwigzania zaprojektowane z my$la o konsumentach i opraco-
wane tak aby zwiekszy¢ wygode uzycia przez nich powyzszych metod transakc;ji.

Polecenie przelewu 1 1%
Wirtualny portfel 1 1%
Ptatno$¢ z odsetkami m 2%
Ptatnosc¢ kartowa kurierowi przy odbiorze mm 3%
Karta kredytowa mm 4%
Tradycyjny przelew bankowy online mmm 5%
Ptatnos¢ gotowkowa kurierowi przy odbiorze mm 6%
Gotéwka/karta debetowa mmm 6%
Ptatnos¢ ratalna 0% mmmm 7%
Przekierowanie na strone banku m—— 15%
Opdzniona ptatno$¢ mmmmm—— 16%
System ptatnosci internetowych (PayPal, PayU,... HE e 44%
Aplikacja ptatnicza Google Pay lub Apple Pay I 659
BLIK S /1%

0% 20% 40% 60% 80%

Wykres 1. Najpopularniejsze metody ptatnosci podczas zakupéw online w Polsce w 2022 roku

Zrédlo: opracowanie whasne na podstawie danych z raportu IQS i PayPo (2023).

Cho¢ w Polsce wdrazane sa nowe systemy ptatnosci, nie jest to czynione na
szeroka skale. Platno$ci poprzez pienigdz elektroniczny nie zostaty jeszcze tak
spopularyzowane jak inne gtowne metody ptatnosci. Obecnie w Polsce jedynym
operatorem dla tego typu platnosci jest spotka Billon, ktéra wdraza tego typu me-
tody ptatnosci w firmie Ergo Hestia. Wprowadzona w Ergo Hestii ustuga shuzy
gléwnie zwracaniu sktadek klientom, ktorzy powinni go otrzymac. Jest to rozwig-
zanie bazujace na technologii blockchain. Technologie te sa wzajemnie komple-
mentarne. To znaczy w sytuacji, w ktorej niemozliwe lub niewygodne jest stoso-
wanie jednej — mozemy znalez¢ jej odpowiednik dedykowany transakcjom da-
nego typu.

Unikalnym dla Polski rozwigzaniem jest system ptatnosci BLIK, ktoéry mozna
fatwo zastosowa¢ zarowno w transakcjach mobilnych jak i internetowych. Opera-
torem systemu BLIK jest spotka Polski Standard Ptatnosci, w sktad ktorej wcho-
dza najwicksze polskie banki (PKO BP S.A., ING Bank Slaski S.A., Alior Bank
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S.A., Bank Millenium S.A., Santander Bank Polska S.A. i mBank S.A.), a od nie-
dawna Mastercard. Spotka kieruje swoje rozwigzanie gtdéwnie dla konsumentow,
przedsicbiorcow oraz agentdw rozliczeniowych. BLIK stanowi duzg zaletg pol-
skiego systemu bankowego, gdyz ogranicza ich wydatki na prowizje operatoréw
kart takich jak Visa czy Mastercard (Derdziak, 2023; Kisiel, 2016).

Tabela 1. Wady i zalety gtéwnych ptatnosci PayTech

Zrodto: opracowanie whasne na podstawie Kotkowski, Maciejewski, Maicki (2020).

Jagodzinska-Komar (2018) wskazuje na BLIK jako ustuge natychmiastowg
zbudowang na systemie Express Elixir. Rozwigzanie jest nowa forma zastosowa-
nia dobrze funkcjonujacego juz standardu ptatnosci. Platnosci Express Elixir sg
platno$ciami realizowanymi w okresie nawet do pigciu minut. Jest to jednak
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W wickszosci bankdéw oferta odptatna. Charakterystyczng cecha BLIKu jest brak
ponoszenia bezposrednich optat przez klienta. Jest to znaczna zacheta do korzy-
stania z tego typu ptatnosci. BLIK jest rowniez przyktadem nowego typu platno-
$ci, ktory osiagnat znaczny udziat w rynku i z roku na rok sukcesywnie go po-
wigksza. Jak wynika z doniesien prasowych (BLIK wchodzi do Rumunii..., 2023)
utworzona zostala spotka BLIK Romania S.A., ktéra ma na celu wprowadzi¢
w Rumunii system BLIK. Moze to w przysztosci stanowi¢ konkurencj¢ nie tylko
dla obecnych posrednikow transakcji, ale rowniez rynku wymiany walut. BLIK
ma szanse stac¢ si¢ ponadnarodowym narzedziem ptatniczym, ktére oprocz ogra-
niczeniu optat kartowych ponoszonych przez banki moze réwniez ograniczy¢ ich
konkurencj¢ w handlu walutami. Sam BLIK moze sta¢ si¢ dodatkowg zacheta w
skorzystaniu z bankowych rachunkéw walutowych oraz uslugi wymiany waluty
przez bank (niech¢tnie obecnie wybieranej ze wzgledu na mato korzystny kurs
wymiany walut w banku). Polski Standard Ptatno$ci nawigzat rowniez wspotprace
z Mastercard, ktory formalnie zostat udziatowcem spotki Polski Standard Platno-
sci. Dzigki tej wspotpracy BLIK zyskat mozliwo$¢ dokonywania za jego posred-
nictwem platnosci zblizeniowych. Platnosci zblizeniowe BLIK beda realizowane
z wykorzystaniem technologii tokenizacji Mastercard (Marciniak, 2019).

Tabela 2. Macierz SWOT dla BLIKa w konteks$cie ekspansji w krajach UE

Mocne Strony

Stabe Strony

Silna obecno$¢ na rynku krajowym: BLIK jest
dobrze ugruntowang marka i posiada stabilng
pozycje na polskim rynku finansowym.

Innowacyjna technologia: BLiK korzysta z za-
awansowanych technologii ptatnosci mobil-
nych, co moze by¢ przewaga w penetracji no-
wych rynkow.

Elastyczno$¢ i tatwos¢ integracji: System
BLiKa jest fatwo integrowalny z r6znymi plat-
formami ptatniczymi i aplikacjami, co ulatwia
ekspansje.

Dobra reputacja i zaufanie: BLiK cieszy sig¢
pozytywng opinig uzytkownikow, co moze
ulatwi¢ akceptacj¢ na nowych rynkach.

Ograniczona $wiadomos$¢ migdzynarodowa:
BLIK jest gtdéwnie znany na rynku polskim, co
moze utrudniaé penetracje nowych rynkow
w Europie.

Konieczno$¢ dostosowania do lokalnych prze-
piséw: Kazdy kraj w Europie ma wlasne regu-
lacje dotyczace ustug finansowych, co moze
wymagaé czasochtonnego dostosowania.

Konkurencja z lokalnymi ustugami ptlatni-
czymi: Na rynkach europejskich BLiK bedzie
musiat rywalizowaé z juz ugruntowanymi lo-
kalnymi rozwigzaniami ptatniczymi.
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Szanse

Zagrozenia

Rosnacy rynek ptatnosci mobilnych: W Euro-
pie ros$nie popularno$¢ ptatnosci mobilnych, co
stwarza okazje dla BLiKa jako zaawansowa-
nego technologicznie rozwigzania.

Harmonizacja regulacji EU: Procesy harmoni-
zacji przepisow w Unii Europejskiej moga uta-
twi¢ dostosowanie si¢ BLiKa do nowych ryn-

Silna konkurencja: Na rynkach europejskich
dziataja juz wielkie gracze z zakresu platnosci
mobilnych (np. Apple Pay, Google Pay), co
stanowi powazne zagrozenie dla BLiKa.

Protekcjonizm gospodarczy: Pozostate kraje
moga by¢ sktonne do wspierania rozwigzan ro-
dzimych, a lokalne banki i firmy moga by¢ nie-

kow. chetne do wiaczenia si¢ w system BLIK,
w przypadku gdyby ten oferowat mniejsze zy-

Partnerstwa strategiczne: Nawigzanie part- ski niz krajowe odpowiedniki.

nerstw z lokalnymi firmami technologicznymi
lub bankami moze wspomoc ekspansj¢ BLiKa.

Zrédto: opracowanie wiasne.

Obecna tendencja wzrostowa wszystkich bezgotowkowych metod ptatnosci
jest spowodowana przez kilka czynnikow. W duzej mierze jest to wptyw pandemii
COVID-19, ktéra spowodowata gwaltowny wzrost powszechnosci dokonywania
zakupow przez internet (Szpilko, Bazydto, Bondar 2021). Wymusito to na konsu-
mentach dokonywanie oplaty transakcji za pomoca internetowych systemow ptat-
nosci, a przedsigbiorcom dato istotny powod do rozszerzenia swojej dziatalno$ci
o model sprzedazy e-commerce. Ulatwilo i przyspieszylo to rowniez zwroty pro-
duktéw, co doprowadzito do wigkszej elastycznosci w rozliczeniach. Dobrym
przyktadem tutaj jest system BLIK, ktory jest w Polsce zyskuje na popularnosci.
Opisywany trend wzrostowy zostat przedstawiony na wykresie 2.

40%

35%
35%
30%

25%

20%
14%

15%

10%

2019 2020 2021 2022

Wykres 2. Odsetek Polakow korzystajacych z BLIKa

Zrédlo: opracowanie whasne na podstawie danych Autopay (2023).
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Jest to bardzo wazna informacja dla firm oferujacych nowoczesne metody
ptatnosci, szczegdlnie w systemie PayTech. Na podstawie tego wykresu mozna
przypusci¢ wniosek o otwarto$ci polskich konsumentéw na nowoczesne systemy
ptatnicze. System BLIK wyro6znia si¢ nie tylko duzg wygoda, ale takze faktem, ze
jest bardzo bezpieczny. Zmieniajacy si¢ co 120 sekund kod uniemozliwia doko-
nanie platnos$ci przez osoby nieuprawnione. Jednoczes$nie system ten zostat stwo-
rzony w Polsce, wiec zostat doktadnie dopasowany do realiow tego rynku, co po-
zwala mu stawac si¢ tak popularnym.

Innym waznym czynnikiem wptywajacym na stopien cyfryzacji ptatnosci sa
oplaty za korzystanie z danych systemow. W kazda ptatnos¢ zaangazowane sg co
najmniej dwie strony. Nie tylko klient jako ptatnik, ale rowniez ustugodawca jako
odbiorca ptatnosci. W zwiazku z tym, ze na rynku wystepuja rézne systemy plat-
nos$ci internetowych, to warunki tez sg inne w zaleznosci od tego, z ktérym po-
srednikiem podpisze umowg osoba prowadzaca dziatalno$¢, chcaca sprzedaé
swoje ustugi. Od danego dostawcy zalezy koszt, jaki poniesie ustugodawca, a to
musi znalez¢ takze odzwierciedlenie w ostatecznej cenie oferowanego produktu.
W zwiagzku z tym, takze klienci powinni zwraca¢ uwagg na to, z ushug jakiego
posrednika korzystaja dokonujaC ptatnosci podczas operacji finansowej. Szcze-
golnie majac na wzgledzie, ze posrednik ptatnosci moze pobiera¢ optate za sko-
rzystanie ze swojej platformy takze bezposrednio od kupujacego. Autorzy arty-
kutu stworzyli poréwnanie optat i ustug oferowanych przez najwickszych posred-
nikéw platniczych dostepnych w Polsce. Przedstawili je w formie tabeli 2.

Tabela pokazuje, ze rozni posrednicy pobierajg bardzo zréznicowane oplaty
i nie mozna jednoznacznie stwierdzi¢, ktore rozwigzanie jest lepsze. Duze roznice
sa widoczne przede wszystkim przy pobieranej prowizji, ktora najnizsza jest ofe-
rowana przez spotke BlueMedia. Chociaz Tpay nie zdecydowato si¢ upubliczni¢
tych danych, to mozna szacowac, ze pobierane oplaty sa wyzsze na podstawie
innych optat, ktore rowniez sg wyzsze w tej ofercie. Chociaz wigkszo$¢ ustug jest
bardzo podobna (szczegodlnie w Europie, gdzie wiekszo$¢ kart platniczych jest
wydawanych przez Visa albo Mastercard), to sg pewnie istotne roznice. Przede
wszystkim nie wszystkie firmy obsluguja platnosci kodem QR, ktore rowniez
staja si¢ popularne i umozliwiaja dalszg automatyzacje procesow. Dzieki rozpo-
wszechnieniu tego rozwigzania klienci moga w jeszcze wigkszym stopniu korzy-
sta¢ ze stanowisk samoobstugowych, takich jak cho¢by samoobslugowe stacje
benzynowe. Rowniez utrudniajace rozwoj i upowszechnienie ptatnosci w syste-
mie PayTech, jest brak oferty wspotpracy z posrednikami bez zarejestrowanej
dzialalno$ci. Wylacznie BlueMedia oferuje ustugi dla oséb fizycznych.
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Tabela 2. Optaty i ustugi najwigkszych posrednikow ptatniczych dostgpnych w Polsce

Operator/Kryterium Przelewy?24 Payu BlueMedia Tpay
1,19% dla
dziatalnosci
Prowizia 2 PMOSCE | 1 90+ 0,30 21 | 2.3%+0.30 21 re’f%ﬁ’/‘;"g[‘f’ bid
dziatalnosci
nierejstrowanej
19 zt dla
dziatalnosci
Oplata zarejestrowanej,
rejestracyjna/weryfikacyjna 0zt 199 74 99 7zt dla 19974
dziatalnosci
nierejestrowanej
Oplata za zwrot 0zt 0zt 0zt 0,90 zt
4 darmowe
Oplata za wyplate Srodkéw 0zt 0zt 0zt mie\:?ilgztizvz da
kolejna - 2 zt
po osiagnigciu mozliwa mozliwa mozliwa
Szybkos$¢ wyplaty $rodkéw |salda min. 3,50 | w kazdy dzien | w kazdy dzien | w kazdy dzien
zt roboczy roboczy roboczy
Platno$¢ subskrypcyjna Tak Tak Tak Tak
Preautoryzacja Tak Nie Tak Tak
Platnos$ci Odroczone Tak Tak Tak Nie
Platno$ci ratalne Tak Tak Tak Tak
Visa, Visa Visa
Electron, . . MasterCard,
Obstugiwane karty MasterCard, Visa, Visa, Maestro
. MasterCard MasterCard, MasterCard, -
platnicze . (konieczna
Electronic, Maestro Maestro Wspolpraca
American 7 E]:I)avrc))n)
Express
PayPal, Skrill, Apple Pay, GO;;’I;;&Y’
Obstugiwane portfele SkyCash, Google Pay, Google Pay, Mast)t/arpalss
elektroniczne Google Pay, Apple Pay | Kliknij i zaptaé Klikni i 7a }laé
Apple Pay z Visa 7 \;isa P
Obstuga BLIKa Tak Tak Tak Tak
Obstuga PaySafeCard Tak Nie Nie Nie
Obstuga plgtgosa kodem Tak Nie Nie Tak
Generowame,h.nku do Tak Tak Tak Tak
platnosci
Wspolpraca bez
zarejestrowanej Nie Nie Tak Nie
dzialalnosci

Zrédto: opracowanie whasne na podstawie Ranking operatoréw platnosci online (2023).
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Jednoczes$nie jednym z najnowszych rozwigzan PayTech wprowadzonym
ostatnio w Polsce jest PayEye. Jest to system ptatnosci opatentowany przez wro-
ctawska firme w 2016 roku (Polak, 2021). Obecnie technologia ta jest w fazie
pilotazu, ale coraz wigcej punktéw ustugowych decyduje si¢ na wprowadzenie jej.
System PayEye wykorzystuje technologi¢ biometrii tgczowki oka, ktora jest jedna
z niepowtarzalnych cech czlowieka. Proces biometryczny tgczowki oka polega na
skanowaniu teczowki za pomocg kamery, ktdra rejestruje jej wzor, a nastepnie
analizuje go przy uzyciu specjalnego oprogramowania. Wzor ten sklada si¢ z roz-
gatezionych linii, plam i innych cech charakterystycznych, ktore sg unikalne dla
kazdej osoby. Wzor teczowki jest zapisywany w postaci szablonu, a nastepnie
porownywany z danymi wzordéw z bazy danych w celu zidentyfikowania osoby.
Biometria teczowki oka jest uwazana za jedna z najbezpieczniejszych i najdoktad-
niejszych technologii identyfikacji, poniewaz jest trudna do podrobienia (Omie-
ljanowicz, 2021).

Tworzy to bardzo wiarygodny i bezpieczny system zachowujacy rowniez
bezpieczenstwo danych osobowych. Jednoczesnie jest to bardzo wygodny sposob
ptatnosci dla oséb z niepetnosprawnos$ciami, szczegdlnie ruchowymi, gdyz nie
wymaga od nich zadnego wysitku fizycznego, a wystarczy spojrzenie np. w ter-
minal. Co wigcej moze to by¢ bardzo wygodne takze w sytuacji, gdy osoba, ktora
chciataby co$ kupi¢ nie ma przy sobie portfela, ani natadowanego telefonu. Sam
pomyst byt wykorzystywany i rozwijany takze podczas pandemii COVID-19 ze
wzgledu na to, Ze ta metoda umozliwia ptatnosci z wigkszej odlegtosci, co daje jej
duzg przewage nad innymi systemami biometrycznymi.

Ten pomyst zostat juz rozpowszechniony szerzej i system PayEye zaczyna
by¢ wdrazany takze poza Wroctawiem, gdzie od dawna funkcjonujg punkty ko-
rzystajace z tej metody. Z tego rozwigzania korzystaja juz pierwsze punkty ustu-
gowe w Warszawie, a takze w Poznaniu. Po zakonczeniu fazy prototypowej firma
wprowadzita na rynek nowe terminale eyePOS, ktore obstuguja fuzje biometrii
teczOwki 1 twarzy. Dzigki temu korzystanie z tej metody ptatnosci stalo si¢ jeszcze
bezpieczniejsze pod wzglegdem ochrony danych osobowych. Tym samym znik-
nela obawa przed dokonaniem ptatnosci przez osobe nieuprawniong. Optymi-
styczne prognozy rozwoju technologii ptatno$ci za pomocg skanu teczowki znaj-
dujg swoje uzasadnienie w ostatnich badaniach zakonczonych wreczeniem certy-
fikatu FIDO Biometric Component Certification, ktory potwierdza, ze metoda we-
ryfikacji biometrycznej jest w 100% bezpieczna i odporna na proby oszukania
terminalu ptatniczego (McConvey, 2023).

Kolejne metody ptatnosci sa udoskonalane i coraz chetniej stosowane przez
klientow. Autorzy artykutu stworzyli wykres, ktory przedstawia udzial w rynku
poszczegdlnych metod ptatnosci w punktach sprzedazy w Polsce. Uwzglednia on
zmiany w stosowaniu poszczegolnych metod na przestrzeni lat w przedziale lat
2017-2022. Zostat on przedstawiony na wykresie 3.
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Wykres 3. Udzial w rynku gotowki, kart kredytowych i innych metod ptatnosci w punktach
sprzedazy (POS) w Polsce w latach 2017, 2019, 2020, 2021 i 2022

Zrédlo: opracowanie whasne, na podstawie danych IMF; McKinsey & Company; World Bank;
GlobalData; Worldpay.

Wykres ten pokazuje jak zmieniaja si¢ trendy w wykorzystywanych przez
klientow metodach ptatnosci. Liczba transakcji gotdowkowych co roku staje si¢
coraz mniejsza. Jednoczesnie coraz wigkszy staje si¢ udzial ptatnosci za pomoca
portfeli elektronicznych. Jest to spojne z przewidywaniami rozwoju metod ptat-
nosci w Polsce. Statystyczny Polak coraz chetniej korzysta z ptatnosci karta de-
betowg oraz platnosci telefonem. Oprocz faktu, ze te formy sg uwazane za najwy-
godniejsze, to sg one coraz bezpieczniejsze. Coraz wigkszg uwage przykladaja
banki oraz firmy z sektora PayTech, aby ich produkty ptatnicze byly bezpieczne.

4. PROGNOZY | REKOMENDACIE DLA SEKTORA

Od lat wystepuje coraz wigkszy zanik ptatnosci gotowkowych, wypieranych przez
ptatnosci z sektora PayTech. Tendencja ta umacnia si¢ w kolejnych pokoleniach
ze wzgledu na coraz wigksza swobode korzystania z internetu, a takze upowszech-
nienie si¢ smartfonéw oraz cyfrowych portfeli, dzigki ktorym coraz wigcej Pola-
kéw korzysta z ptatnosci bezgotowkowych.

Paradoksalnie, rozwo6j ten wymaga roéwnoczesnego wysitku w zakresie edu-
kacyjnych kampanii zwigkszajacych $wiadomos¢ spoteczenstwa. Powinny one
mie¢ na celu nie tylko zaznajomienie ludzi z nowymi metodami platnosci, ale
rowniez zwrocenie uwagi na sytuacje potencjalnie niebezpieczne mogace mie¢
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grozne nastepstwa. W obszarze bezpieczenstwa transakcji najwazniejszym celem
jest implementacja nowatorskich systemow zabezpieczen, szczegodlnie coraz bar-
dziej popularnej weryfikacji biometrycznej, w celu uniemozliwienia nieuprawnio-
nego dostgpu do naszych urzadzen. Co wigcej, instytucje wprowadzajace na rynek
nowe metody ptatnosci powinny coraz wigksza wage przyktadaé do systematycz-
nego monitoringu bezpieczenstwa swoich systemow. Wraz ze wzrostem ilosci
przeptywajacych srodkdéw pienieznych przez te systemy, ro$nie zainteresowanie
hakeréw probujacych dokonaé wiamania do baz danych oraz serwerow w celu
dokonania kradziezy pieniedzy z rachunkéw bankowych klientow. Integracja
mi¢dzysektorowa i partnerstwa pomi¢dzy sektorami finansowymi a podmiotami
gospodarczymi okazuja si¢ niezbedne do tworzenia nowych, coraz bardziej sku-
tecznych metod wykrywania oszustw oraz atakow informatycznych. Jednoczesnie
to wlasnie taka wspoélpraca jest w stanie doprowadzi¢ do jeszcze lepszego dopa-
sowania ustug ptatniczych do potrzeb klienta, co doprowadzi do jeszcze wigk-
szego rozwoju platnosci elektronicznych.

Ponadto, optymalizacja ptatnosci miedzynarodowych przez redukcje¢ kosz-
tow transakcji, skrocenie czasu rozliczen oraz standaryzacj¢ rozwigzan, bedzie
niezbgdna do efektywnego funkcjonowania globalnych systemow platniczych.
Wszystkie te zatozenia spetnia cieszacy si¢ coraz wicksza popularnoscia w Polsce,
a ostatnio rowniez wkraczajgcy na kolejne rynki europejskie — system BLIK. Jesli
Polski Standard Ptatnosci — wiasciciel tego systemu — bedzie kontynuowat wyty-
czong przez siebie droge, to ma szanse sta¢ si¢ w najblizszej dekadzie powaznym
zagrozeniem dla pozostatych systemow ptatniczych w Europie.
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X

M Pfatnosci gotéwka M Pfatnosci bezgotdwkowe

Wykres 4. Udziat transakcji gotowkowych i bezgotéwkowych w liczbie ptatnosci detalicznych
w Polsce w latach 2005-2022

Zrédto: opracowanie wiasne, na podstawie danych Fundacja Polska Bezgotowkowa; Badania
POLASIK; Narodowy Bank Polski.
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Wszystko to prowadzi do coraz czgstszego wykorzystywania metod bezgo-
towkowych do ptatnosci. Trend ten jest w Polsce zauwazalny od lat. Autorzy zi-
lustrowali go na wykresie 4 przedstawiajacym stosunek udziatu transakcji gotow-
kowych 1 bezgotéwkowych w liczbie ptatnosci detalicznych.

Wykres pokazuje jak chetnie obecni klienci stosujg ptatnosci bezgotowkowe.
Najistotniejszym punktem jest tutaj punkt krytyczny, kiedy w 2020 roku ilo$¢
platnosci bezgotdéwkowych przekroczyta ilo§¢ ptatnosci gotdowkowych. Po tym
roku dynamika zacz¢la wyraznie nasila¢ si¢. W 2022 roku juz ponad 60% trans-
akcji byto oplacanych za pomoca srodkow bezgotowkowych. Jest to wyrazny sy-
gnat dla tworcow systemow ptatnosci, szczegolnie dla systemu PayTech, ze popyt
na takie rozwigzania bgdzie si¢ nasilat

PODSUMOWANIE

W Polsce pojawia si¢ coraz wigcej innowacji w obszarze ptatnosci. PayTech to
obszar, ktory stosunkowo niedawno rozpoczat swoja przygode na rynku i bardzo
szybko zdobyt istotng pozycje. Konsumenci coraz che¢tniej korzystaja z technolo-
gii platnosci, takich jak ptatnosci mobilne, réznego rodzaju portfele elektroniczne
czy ushugi posrednictwa ptatnosci. Pozwalajg one na tatwiejsze i szybsze dokony-
wanie transakcji, co przyczynito si¢ do rozwoju dostawcoéw technologicznych roz-
wigzan oraz wzrostu popularno$ci bezgotowkowych metod ptatnosci. Jednocze-
$nie rozw6j PayTechu stawia przed dostawcami technologii wyzwania zwigzane
z ochrong danych osobowych oraz bezpieczenstwem przeprowadzania transakcji,
zwlaszcza internetowych, a takze zwigzanej z nimi weryfikacji tozsamosci osoby
korzystajacej z tego systemu. Warto pamigtac, ze nowe technologie platnicze to
nie tylko wygodne rozwiazanie dla konsumentow, ale tez szansa dla przedsigbior-
cow. PayTech w najblizszej przysztosci bedzie umacniat swoja pozycje na rynku,
szczegolnie w zakresie e-commerce ze wzgledu na rosngce zainteresowanie zaku-
pami online.

Wraz z dynamicznym rozwojem pojawiajg si¢ takze nowe rozwigzania takie,
jak blockchain czy wykorzystanie sztucznej inteligencji, ktore maja potencjal, aby
niedtugo na nowo zrewolucjonizowac sposob, w jaki dokonujemy ptatno$ci. Dla-
tego obszar PayTech pomimo wstepnej fazy rozwoju juz cieszy si¢ ogromnym
zainteresowaniem i juz zdazyl wywrze¢ ogromny wptyw na rynek ustug platni-
czych. Powoduje to powstanie wielu nowych wyzwan, ale jednocze$nie otwiera
ogromne mozliwosci. Podsumowujac, PayTech to obszar, ktory odgrywa coraz
wigksza role na dzisiejszym rynku i ma potencjal, by w przysztosci ksztaltowac
okoliczno$ci, w jakich bedziemy dokonywac platno$ci. Jednocze$nie nalezy pod-
jac dziatania ukierunkowane na zwigkszenie bezpieczenstwa danych osobowych,
a takze samych transakcji, aby pozby¢ si¢ niepewno$ci wsrod uzytkownikow
i jeszcze bardziej rozpowszechni¢ si¢ na rynku ptatnosci.
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Przedmiotem dalszych badan powinien sta¢ si¢ przede wszystkim najdyna-
miczniej rosnacy system BLIK. Ze wzgledu na najwigksza uniwersalno$¢ oraz
ogromna wygode uzytkowania ma szans¢ stac si¢ pionierem w Europie oraz po-
wszechnie uzywanym standardem platniczym na europejskim rynku. Przedmio-
tem analiz z pewnoScig stang si¢ niedtugo takze coraz bardziej powszechne me-
tody weryfikacji biometrycznych.
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PAYTECH JAKO SEGMENT PLATNOSCI BEZGOTOWKOWYCH W POLSCE — STAN | PERSPEKTYWY
ROZWOJU

Cel artykutu. Artykut ma na celu przedstawienie stanu rozwoju sektora PayTech w Polsce oraz
analize perspektyw jego rozwoju. Autorzy badajg, czy polski sektor PayTech jest wystarczajgco
rozwiniety, aby rozszerzy¢ sie na cata Unie Europejska, identyfikujac takze alternatywne kierunki
rozwoju i przeszkody w ekspansji polskich systemoéw ptatniczych, gtéwnie systemu BLIK.

Metoda badawcza. Metodologia artykutu opiera sie na analizie literatury przedmiotu, gtdwnie
w oparciu o badania dostepne w bazie Google Scholar. Autorzy wykorzystujg prace badaczy oraz
instytucji finansowych, aby przedstawi¢ obraz sektora PayTech w Polsce. Przeglad literatury
obejmuje réwniez raporty i analizy NBP oraz opinie ekspertow z dziedziny finanséw i technologii.

Woyniki badan. Sektor PayTech w Polsce ma duzy potencjat rozwojowy, z uwagi na rosnaca liczbe
ptatnosci elektronicznych i planowang ekspansje systemu BLIK na inne kraje. Nowe technologie,
takie jak blockchain, przynoszg znaczace korzysci dla sektora PayTech, w tym decentralizacje
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danych i zwiekszone bezpieczenstwo transakcji. Dyrektywa PSD2 otworzyta rynek finansowy dla
sektora FinTech, co moze zwiekszy¢ innowacyjnos¢ sektora PayTech i podnies¢ jego
konkurencyjnos¢. Systemy pfatnosci w Polsce, takie jak BLIK, stanowig konkurencje dla
tradycyjnych bankdéw, a takie mogg mie¢ potencjat ponadnarodowy. Wzrost popularnosci
ptatnosci bezgotéwkowych w Polsce jest efektem pandemii COVID-19 oraz rosngcych kosztéw
korzystania z gotowki.

Stowa kluczowe: PayTech, FinTech, ptatnosci mobilne, ptatnosci.
JEL Class: G20, G21.
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INVESTMENTS IN CLOTHING INDUSTRY COMPANIES ON THE WARSAW STOCK EXCHANGE
DURING THE COVID-19 PANDEMIC AND DURING THE WAR BETWEEN RUSSIA AND UKRAINE

ABSTRACT

The purpose of the article. The Covid-19 pandemic and the war between Russia and Ukraine have
disrupted the economic activities of many entities operating in various industries and increased
uncertainty in financial markets. The aim of the research was to identify companies from the
clothing industry listed on the Warsaw Stock Exchange (WSE) in terms of investment results
(profitability and risk) in crisis conditions.

Methodology. With respect to the above-mentioned purpose, the following research questions
were formulated:

PB1. Were there any differences in the profitability and risk of investments in clothing industry
companies listedon the Warsaw Stock Exchange during the Covid-19 pandemic and during the war
between Russia and Ukraine compared to the period before these events?

PB2. Do companies from the clothing industry offer a chance to achieve better investment results
compared to investing in the broad market represented by the WIG 20 index?

The research is exploratory; therefore, no research hypotheses have been formulated.

The research was carried out in two stages:

The first stage involved identifying the specificity of companies from the clothing industry listed on
the WSE. This part of the research was based on literature analysis, critical literature analysis and
document analysis.

The second stage consisted in conducting a comparative analysis (in time and space) of the rates
of return and risk of the W1G20, WIG-Odziez indexes and companies from the WIG-Odziez index.

* Student, Viamoda Szkola Wyzsza w Warszawie, e-mail: jedrzej.fraczek@vmi.edu.pl, https://orcid.org/0009-0003-7765-9292
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Data for the period 2017-2023 used in the research, i.e. daily quotations of WIG-Odziez index
companies and WIG-20 index, come from the historical data section of the online financial website
stooq.pl.

Results of the research. The research conducted indicates:

e diversity in the operating model, business profile/product range and groups of potential final
consumers of clothing industry companies listed on the WSE;

o differences in the profitability level and risk level of investments in clothing industry companies
listed on the WSE during the pandemic and during the war between Russia and Ukraine compared to
the period before these events. At the same time, differences were noted in the financial results
achieved and the risk borne by investors investing their capital in shares of individual companies.
Investments in companies from the WIG-Odziez index, compared to investing in the broad market
represented by the WIG20 index, are characterized by higher risk and very diversified profitability.

Keywords: investing, crisis, clothing industry, WSE.

JEL Class: G150, G11.

WPROWADZENIE

Na sektor/branze odziezowa (w tym obuwnicza) sktada si¢ kilka obszarow: tek-
stylny (producenci bawelny, welny, futra i wldkna syntetycznego), moda, sprze-
dawcy detaliczni, handel odziezg uzywang i recykling tekstyliow. Z kolei z per-
spektywy tancucha produkcyjnego/operacyjnego branza ta obejmuje zasadniczo
produkcje, handel i dystrybucj¢ (Branza modowa — znaczenie gospodarcze...,
2024).

Branza odziezowa w Polsce obejmuje polskie przedsigbiorstwa, ale takze
znane zachodnie marki luksusowe i pelni wazna role w gospodarce kraju. Zajmuje
wazne miejsce na rynku pracy oraz odciska swoje pigtno w handlu migdzynaro-
dowym. Wiele spotek z branzy odziezowej odniosto sukces na rynku polskim
I migdzynarodowym, stajac si¢ jednocze$nie ambasadorami polskiej gospodarki
na catym $wiecie. Rynek tekstylno-odziezowy w Polsce zaliczany jest do najwick-
szych i najdynamiczniej rozwijajacych si¢ rynkéw w Europie Srodkowo-Wschod-
niej (Wtodarczyk, Matczeé, Pala 2021: 101-115).

Za imponujace mozna takze uzna¢ trendy wzrostowe polskiego rynku odzie-
zowego na tle pozostatych krajow europejskich. W latach 2017-2019 wielko$¢
tego rynku (mierzona warto$cig sprzedazy) wzrastala w Sredniorocznym tempie
7,7%, znacznie powyzej europejskiej sredniej, ktéra wyniosta 1,5%. Na drodze do
utrzymania trendéw staneta pandemia oraz restrykcje i ograniczenia handlu z nig
zwigzane, w wyniku ktorej poziom sprzedazy spadt z 11,9 mld EUR w 2019 roku
do 10,7 mld EUR w 2020 roku i do 10,6 mld EUR w 2021. Jednak juz w 2022
roku sytuacja w branzy poprawila si¢ i aktualne szacunki przewidujg systema-
tyczny wzrost wartosci sprzedazy do 2026 roku do poziomu 15,9 mld EUR.
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Zmniejszanie dystansu do reszty Europy potwierdzaty takze dane i prognozy prze-
cietnych wydatkéw na odziez na osobg. W 2021 wydatki te wyniosty w Polsce 280
EUR wzgledem szacunkowej $redniej na mieszkanca Europy na poziomie 428
EUR. Szacunki na rok 2026 tego parametru wynosily odpowiednio 425 EUR dla
Polski wobec 528 EUR dla Europy (Raport sektorowy: Odziez i obuwie, 2023: 7).

Czy ta zadowalajaca pozycja sektora odziezowego oznacza réwnoczesnie
atrakcyjno$¢ inwestycyjna akcji spotek odziezowych?

Za cel badan przyjeto zatem rozpoznanie spotek z branzy odziezowej noto-
wanych na GPW w Warszawie pod katem mozliwosci inwestowania w warun-
kach kryzysowych. tj. w czasie pandemii Covid-19 i w czasie wojny Rosji z Ukra-
ing w poréwnaniu do okresu sprzed tych wydarzen.

Globalne zakldcenia spoteczno-gospodarcze powoduja, ze krajobraz rynkow
finansowych r6zni si¢ od normalnych warunkow rynkowych (w tym przed tymi
zakltoceniami i po tych zakldceniach) — biorgc pod uwage roézne perspektywy.
W czasie pandemii Covid-19 odnotowano np. opdznione zachowania rynkowe
lub brak typowych powigzan wskaznikéw gospodarczych danego kraju z wyni-
kami rynku finansowego (np. na rynku amerykanskim (Cox et al., 2020: 1-36)),
co zdecydowanie zwicksza ryzyko inwestowania. Analizujac rynki kilku krajow
najwicksze skupienia zmiennosci (ryzyka) wykazano w latach 2020 i 2022, co
pokrywa sie z rozpoczeciem pandemii Covid-19 oraz konfliktu Rosja-Ukraina
(Gaio etal., 2022).

Kryzys wywotany pandemig Covid-19 wptynat takze na dzienne stopy
zwrotu. Wiele rynkow, zar6wno rozwinigtych, jak i wschodzacych odnotowato
duze straty. Nowe codzienne przypadki zgondéw oraz dodatnie wskazniki doty-
czgce pojawienia si¢ wirusa, wplywaly negatywnie na zwroty rynkowe (Ullah,
2023). Niestabilne zachowania rynkowe do$wiadczane podczas katastrof takich
jak Covid-19 (zwtaszcza w ich pierwszej fazie), powodowaty spadki notowan in-
deksow, a nastepnie nierzadko ich silne odbicia (Zhu et al., 2024). Nieprzewidy-
walne staty si¢ zarowno ceny akcji, jak i preferencje i zachowania inwestorow
gieldowych, np. z uwagi na korzystniejsze wyniki — na wielu rynkach zauwazalne
byly preferencje inwestorow w spotki o matej kapitalizacji (Xinyu et al., 2021,
Zhao, 2022: 379-386).

Réwniez wybuch konfliktu miedzy Rosjg a Ukraing wptynat negatywnie na
wybrane rynki akcji, generujac anormalne stopy zwrotu (AR) przed i po rozpo-
czeciu przez rosyjskie sity zbrojne w dniu 24 lutego 2022 r. ,,specjalnej operacji
wojskowej” (Yousaf et al., 2022).

Kryzys spowodowany pandemig Covid-19 wptynat w réznym stopniu i od-
miennym zakresie na poszczegodlne branze przemystu (Nayak et al., 2022), co
z pewno$cia przetozylo sie na notowania wielu spdtek z roznych branz. W litera-
turze przedmiotu znane sag bowiem wyniki badan potwierdzajgce wptyw Covid-19
na decyzje inwestycyjne w roznych branzach, co spowodowalo réznice w cenie
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i wolumenie obrotu gietdowego przed i po wybuchu pandemii Covid-19 oraz ich
pdzniejszego wptywu na decyzje inwestycyjne inwestorow (Jan et al., 2022). Ist-
niejg badania, ktoérych wyniki wskazujg na branze, gdzie pandemia Covid-19 od-
cisneta negatywne pigtno i jednocze$nie wyszczegolniaja te, gdzie zte wiadomo-
$ci dotyczace pandemii wywotywaty pozytywne reakcje na rynkach kapitatowych
(Davis et al., 2020),

W literaturze przedmiotu mozna znalez¢ takze bardziej szczegdtowe badania
potwierdzajace wptyw pandemii Covid-19 na rézne aspekty zwigzane z funkcjo-
nowaniem rynkow kapitalowych®.

Realizacje celu zaplanowano w dwoch etapach: rozpoznanie specyfiki spotek
z branzy odziezowej notowanych na GPW oraz przeprowadzenie analizy porow-
nawczej (w czasie i w przestrzeni) stop zwrotu oraz ryzyka mierzonego odchyle-
niem standardowym w odniesieniu do notowan akcji spotek z branzy odziezowej
(spotki nalezace do WIG-Odziez) notowanych na GPW w Warszawie w latach
2017-2023.

1. METODOLOGIA

Za cel badan przyjeto rozpoznanie spoélek z branzy odziezowej notowanych na
GPW w Warszawie pod katem mozliwosci inwestowania w warunkach kryzyso-
wych. W odniesieniu do zatozonego celu sformutowano dwa pytania badawcze:

PB1. Czy odnotowano rdznice w rentownosci i ryzyku inwestycji w spotki
Z branzy odziezowej notowane na GPW w czasie pandemii Covid-19 i w czasie
wojny w Ukrainie w poréwnaniu z okresem przed tymi wydarzeniami?

PB1 zostalo sformutowane w oparciu o obserwacje na rynkach kapitalowych
(zagranicznych i krajowym), gdzie w przypadku np. rynku amerykanskiego (Hua
Cao et al., 2022: 123-128) i indyjskiego (Jain, 2021: 243-257), a takze w odnie-
sieniu do najwigkszych spotek notowanych w Polsce (Lisicki, 2022: 1-22) zab-
serwowano zwigkszone ryzyko.

PB2. Czy spoiki z branzy odziezowej dajg szans¢ na osigganie wynikow ko-
rzystniejszych w porownaniu z inwestowaniem w szeroki rynek reprezentowany
przez indeks W1G20?

Badania zostang przeprowadzone w dwoch etapach:

| etap polega na rozpoznaniu specyfiki spotek z branzy odziezowej notowa-
nych na GPW. Ta cze¢$¢ badan bedzie opierala si¢ na analizie literatury, krytycznej
analizie literatury i analizie dokumentow.

! Przyktadowo: Zidentyfikowano wystgpowania zroznicowania efektu interwatu

wspolczynnika beta (B) akcji spotek notowanych na GPW w Warszawie (GPW) w trakcie trwania
pandemii COVID-19 ze wzgledu na ich przynalezno$¢ makrosektorowa (Lisicki, 2023: 174-194).
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IT etap polega na przeprowadzeniu analizy porownawczej (w czasie i w prze-
strzeni) stop zwrotu oraz ryzyka wybranych waloréw notowanych na GPW
w Warszawie.

Udzielenie odpowiedzi na pytanie badawcze PB1 wymaga przeprowadzenia
analizy stop zwrotu oraz analizy ryzyka w odniesieniu do inwestycji w indeks
branzy odziezowej oraz w akcje spotek tego indeksu w trzech podokresach: przed
pandemia koronawirusa (2017-2019), po rozpoczeciu tej pandemii (2020-2021)
i po rozpoczeciu agresji Rosji na Ukraing (2022—2023).

Udzielenie odpowiedzi na pytanie badawcze PB2 wymaga dodatkowo prze-
prowadzenia analizy stop zwrotu oraz analizy ryzyka inwestycji w indeks WI1G20
w analogicznych podokresach.

Badania maja charakter eksploracyjny, w zwiagzku z czym nie sformutowano
hipotez badawczych. Zaplanowane badania eksploracyjne to badania rozpoznaw-
cze, penetracyjne, poszukiwawcze, ktore maja by¢ etapem wstepnym do dalszych
badan, a ich efektem ma by¢ zauwazenie nowych faktow, ktore pozwola z kolei
ustali¢ cele i priorytety do dalszych badan (Burnewicz, 2021: 319-329).

Analiza przeprowadzona zostanie na podstawie dziennych notowan indek-
sow WIG20, WIG-Odziez oraz spotek z indeksu WIG-Odziez na GPW we wska-
zanych okresach. Wykorzystanie dziennych interwaléw w analizach efektywnosci
i ryzyka jest czgsta praktyka na rynku finansowym (Gaio et al., 2022), poniewaz
dzienne dane daja duza probe i co za tym idzie doktadniejsze wyniki analizy. Im
wigksza liczba informacji/danych (np. dane dzienne w poréwnaniu z danymi ty-
godniowymi i/lub miesigcznymi), tym wicksza doktadnos¢ przeprowadzonej ana-
lizy (Bossa, 2024), a tym samym prawdopodobienstwo, ze dotychczas uzyskane
wyniki, nie sa przypadkowe.

W analizach inwestycyjnych wyniki dziatalno$ci mierzone sg przede wszyst-
kim stopa zwrotu (R;). Zatem podstawowe potrzebne informacje to dane umoz-
liwiajace wyznaczenie stop zwrotu:

AXy  Xp—Xig

 Xe X1

R¢

R; — dzienna stopa zwrotu
X, — kurs zamknigcia w dniu t
Xi_1 — kurs zamknigcia w dniu (t-1)

Z kolei czesto przyjmowang miarg ryzyka jest odchylenie standardowe (Stan-
dard Deviation, SD) stop zwrotu obliczane wedlug wzoru:

Sp = \/Z?=1(Ri — R¢r)?

n
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SD - odchylenie standardowe

R; — stopa zwrotu w i-tym dniu (np. dzienna stopa zwrotu w i-tym dniu)

R¢— $rednia stopa zwrotu w badanym okresie (np. Srednia dzienna stopa wrotu
w okresie rocznym).

2. CHARAKTERYSTYKA SPOLEK NALEZACYCH DO INDEKSU WIG-ODZIEZ

Spotki branzy odziezowej notowane na GPW w Warszawie reprezentujg szeroki
wachlarz mozliwosci inwestycyjnych. Wynika to z faktu, ze r6znig si¢ one pomig-
dzy soba pod wieloma wzgledami/kryteriami, co przektada si¢ na ich notowania,
a w konsekwencji skutkuje bardzo zréznicowanymi wynikami inwestycyjnymi.

Typowy model operacyjny przedsigbiorstwa odziezowego obejmuje projek-
towanie, marketing, produkcje oraz sprzedaz i dystrybucje odziezy (Jeszka, 2013:
133-141). Jednak wiele przedsigbiorstw z tej branzy (zwtaszcza w Kkrajach za-
chodnich) reprezentuje odmienny od tradycyjnego model biznesowy i skupia
Swoja dziatalno$¢ na projektowaniu i dystrybucji ubran, a ich produkcj¢ zleca za-
ktadom produkcyjnym umiejscowionym w krajach rozwijajacych sig, gdzie sg ni-
skie koszty pracy.

Sytuacje kryzysowe, takie jak pandemia Covid-19 czy wojna Rosji z Ukraing,
w wyniku ktoérych wprowadzono lockdowny, sankcje, oraz w wyniku ktérych na-
stapity gwaltowne wzrosty cen surowcoOw (w tym wiokienniczych) zmusity wiele
przedsigbiorstw branzy odziezowej do zmiany dotychczasowych modeli bizneso-
wych. Dodatkowo nowe regulacje np. dotyczace pracy zdalnej wymusity wdroze-
nia wielu rozwigzan cyfrowych, co takze wptyneto na zmiane prowadzenia dzia-
talnosci wielu podmiotow (Czajkowski, 2022: 163-181).

Tabela 1. Profil dziatalno$ci spotek notowanych na GPW i nalezacych do indeksu WIG-Odziez

Nazwa spoélki
(symbol na Charakterystyka — profil dzialalnosci
GPW)

Odziez/bielizna (damska, meska, dziecieca)

LPP SA (LPP) Polskie przedsigbiorstwo zajmujace si¢ projektowaniem, produkcja i dys-
trybucja odziezy. Jest wlascicielem pigciu rozpoznawalnych marek modo-
wych: Reserved, House, Cropp, Mohito i Sinsay, ktoérych oferta dostgpna
jest dzi$ w sprzedazy stacjonarnej i online na blisko 40 rynkach na §wiecie
i jest najwieksza w Europie Srodkowo-Wschodniej firma modowa.
Monnari Trade Polskie przedsigbiorstwo handlu detalicznego zajmujace si¢ gtownie projek-
SA (MON) towaniem i sprzedaza odziezy damskiej. Spotka koncentruje si¢ na tworzeniu
szerokiej i zroznicowanej oferty asortymentowej odziezy damskiej, obejmu-
jacej modne, wygodne i wysokiej jakosci ubrania, a nastepnie jej sprzedaz
poprzez sie¢ wlasnych salonéw firmowych oraz sklep internetowy.
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VRG SA (VRG)

Spotka (Poprzednia nazwa Vistula Group SA) specjalizuje si¢ w projekto-
waniu oraz dystrybucji wysokiej jakosci kolekeji mody dla m¢zezyzn i ko-
biet oraz bizuterii. Jest ona wlascicielem bardzo dobrze rozpoznawalnych
znakow towarowych w pigciu glownych liniach: Vistula, Bytom, Wol-
czanka, Deni Cler Milano i W.KRUK. Grupa Kapitatowa VRG SA kon-
centruje si¢ na zarzadzaniu markami, projektowaniu odziezy i bizuterii
oraz rozwoju wlasnej sieci sprzedazy w obydwu gléwnych segmentach
(odziezowym i jubilerskim).

Silvano Fashion
Group AS (SFG)

Silvano Fashion Group zajmuje si¢ produkujaca i dystrybujaca bielizny
damskiej. Zarzadza procesami projektowania, produkcji i sprzedazy bieli-
zny.

Esotiq & Hender-
son SA (EAH)

Spotka powstata w 2010 roku po wydzieleniu marki z grupy LPP. Rok p6z-
niej firma nawigzata wspotprace z modelka Joanng Krupa, ktora zostata
twarzg marki ESOTIQ. W efekcie wspolpracy z projektantka mody Ewa
Minge w 2012 roku powstata spotka Eva Minge Design, w ktorej ESO-
TIQ&HENDERSON posiada 50% udziatow.

Spotka prowadzi sprzedaz w kraju oraz na eksport. Posiada sie¢ salonéw
w Polsce (wlasnych i dziatajacych na zasadzie franczyzy), a takze salony
m.in. w Niemczech i na Ukrainie.

CDRL SA (CDL)

Polskie przedsigbiorstwo, w sktad ktérego wchodza marki: Coccodrillo,
Lemon Explore, Broel oraz Petit Bijou. Jest tez partnerem strategicznym
sal zabaw dla dzieci Fikolki. Zarzadza réwniez marka Buslik, w ramach
ktorej prowadzi sie¢ 41 wielkopowierzchniowych sklepéw z produktami
dla dzieci na Biatorusi. Model operacyjny CDRL SA obejmuje: projekto-
wanie i wybor materiatéw, produkcje, dystrybucje i finalng obstugg klienta.
Nasze ubrania dostepne sg obecnie w 73 salonach firmowych w Polsce, 159
punktach partnerskich oraz w 225 sklepach zagranicznych w Europie, Azji
oraz Afryce. Spotka prowadzi takze sprzedaz online.

Tkaniny i odziez

specjalistyczna oraz inna dzialalnos$¢ zwigzana z branza odziezowa

Lubawa SA
(LBW)

Spotka jest podmiotem dominujagcym w Grupie Lubawa. Gtownymi pro-
duktami sg techniczne tkaniny powlekane, namioty, hetmy, kamizelki ku-
loodporne.

Intersport Polska
SA (IPO)

Spoétka zajmuje si¢ sprzedaza detaliczna markowego sprzgtu sportowego
oraz odziezy sportowej w specjalistycznych sklepach o duzej powierzchni,
zlokalizowanych w wybranych centrach handlowych duzych miast. Uzu-
pelieniem kompleksowej oferty dla klienta jest profesjonalny serwis: nar-
ciarski, rowerowy, tenisowy i rolkowy.

Sanwil Holding
SA (SNW)

Spotka jest producentem materiatow powlekanych. Wytwarza wyroby dla
przemystu meblowego, obuwniczego oraz szeroko wykorzystywane w in-
nych branzach (tj. wyroby: odziezowe, medyczne i para-medyczne, Kalet-
nicze , motoryzacyjne, laminaty termoizolacyjne).

Redan SA (RDN)

Spoétka prowadzi dziatalno§¢ w ramach branzy odziezowej, ktorg stara sig¢
poszerza¢ o nowych dostawcow. Aktualnie obstuguje marke modowa Top
Secret. Na jej rzecz firma prowadzi operacje logistyczne (zakup towarow
od dostawcow, przechowywanie na magazynie, dokonywanie odprawy cel-
nej, konfekcjonowanie przed wysytka do sklepow lub klientéw itd.) oraz
sprzedaje produkty Top Secret do odbiorcéw zagranicznych.
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Obuwie/galanteria skérzana

Wojas SA (WQOJ) | Spoitka jest jednym z najwigkszych i najbardziej cenionych producentéw
obuwia skorzanego w Polsce, z wielopokoleniows, szewska tradycja. Dys-
ponuje siecig blisko 180 salonow firmowych w Polsce, na Stowacji, Cze-
chach, Biatorusi i Wegrzech. W ofercie spotki znajduje si¢ eleganckie sko-
rzane obuwie damskie i meskie, modele mtodziezowe oraz obuwie trekkin-
gowe, a takze obuwie dla stuzb mundurowych. Ofert¢ uzupehia galanteria
skorzana — torebki, teczki i paski.

CCC SA (Ccco) Grupa CCC jest jedna z najwickszych europejskich spotek w segmencie
obuwia. Posiada ok. 90 platform e-commerce i 950 sklepow w 28 krajach
pod markami CCC, eobuwie.pl, Modivo i DeeZee. Od maja 2021 r. Spotka
poprzez sie¢ sklepéw HalfPrice rozwija sprzedaz rowniez w segmencie off-

price.
Protektor SA Spotka jest czolowym polskim producentem obuwia specjalistycznego
(PRT) z migdzynarodowymi ambicjami. Na poczatku XXI wieku wykupilismy

100% akcji spotki ABEBA Spezialschuh-Ausstatter GmbH. Specjalizuje
si¢ w produkcji oraz dystrybucji obuwia ochronnego, roboczego oraz mili-
tarnego. Wytworzone produkty sa skierowane mi¢dzy innymi dla stuzb
mundurowych takich jak policja, straz pozarna, czy wojsko, ale takze dla
shuzby zdrowia oraz zawodow podwyzszonego ryzyka, docierajac do klien-
tow na ponad 30 rynkach w Europie, Azji, Afryce i Ameryce Poludniowe;j.
Wittchen SA Spotka produkujaca galanteri¢ skorzang i obuwie wysokiej jakosci. W ofer-
(WTN) cie posiada takze akcesoria odziezowe.

Produkty kosmetyczno-higieniczne

Miraculum SA Spotka jest jednym z gtéwnych graczy na polskim rynku kosmetycznym.
(MIR) Dziatalno$¢ Spotki koncentruje si¢ na opracowywaniu i sprzedazy nowo-
czesnych kosmetykow do pielggnacji twarzy i ciata, wyrobow perfumeryj-
nych, preparatow do depilacji oraz kosmetykow do makijazu. Miraculum
skupia w swoim portfolio 11 marek, w tym doskonale rozpoznawalne
brandy: Pani Walewska, Miraculum, Gracja, Tanita, Paloma, jak rowniez:
Lider, Wars oraz By¢ moze, zakupione w 2007 od PZ Cussons Polska SA
oraz marki Joko i Virtual, przej¢te wraz z zakupem udziatéw w Multicolor
Sp. z 0.0. w 2012 roku. Od 90 lat Spotka utozsamiana jest z najwyzszej
jakosci produktami, opracowywanymi w nowoczesnym Laboratorium

w Krakowie.
Harper Hygienics | Spotka jest wiodacym producentem na rynku produktow kosmetyczno-hi-
SA (HRP) gienicznych do oczyszczania skory. Glowna marka Spolki jest Cleanic —

brand rozpoznawany przez 90% swojej grupy docelowej. Zajmuje si¢ takze
produkcja marek wlasnych dla sieci handlowych. Duza czgé¢ produkeji tra-
fia na eksport.

Zrédto: opracowanie wlasne na podstawie stron www spolek branzy odziezowej zaliczonych
do indeksu WIG-Odziez.
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Podstawowe informacje dotyczace profilu dziatalnosci spotek przedstawio-
nych w tabeli 1 (4. spotek zakwalifikowanych do branzy odziezowej (WIG-
Odziez) na GPW w Warszawie potwierdzaja duze zréznicowanie w zakresie pro-
wadzonej dziatalno$ci. Juz wstepna analiza profilu dziatalnosci tych podmiotow
potwierdza niejednakowe modele operacyjne, bardzo zréznicowany asortyment,
a takze r6zne grupy potencjalnych odbiorcow.

Indeks WIG-Odziez, do ktorego naleza przedstawione w tabeli 1 spotki, jest
indeksem sektorowym, w ktorego sktad wchodza spétki uczestniczace w indeksie
WIG i jednoczes$nie zakwalifikowane do sektora ,,0dziez i kosmetyki”. Z uwagi
na zainteresowanie branza odziezowa spotki prowadzace dziatalno$¢ w branzy
kosmetycznej (Miraculum SA i Harper Hygienics SA) nie beda brane pod uwage
w dalszej analizie.

3. BADANIA | WYNIKI

Chcac zapozna¢ si¢ ze specyfika branzy odziezowej pod katem mozliwos$ci inwe-
stowania w akcje emitowane przez spotki nalezace do branzy odziezowej, prze-
prowadzono analiz¢ porownawcza (W czasie 1 w przestrzeni) stop zwrotu oraz ry-
zyka spotek notowanych na GPW w Warszawie nalezacych do indeksu WIG-
Odziez (z wyjatkiem spotek z branzy kosmetycznej — Miraculum SA i Harper
Hygienics SA).

Na podstawie dziennych notowan (cen zamkni¢cia) wszystkich spotek z in-
deksu WIG-Odziez (z wyjatkiem Miraculum SA i Harper Hygienics SA ) dostep-
nych w sekcji ,,Dane historyczne” internetowego serwisu finansowego stoog.pl
wyznaczono dzienne stopy zwrotu i nastgpnie wyznaczono dla kazdej ze spotek
roczne stopy zwrotu i roczne odchylenia standardowe (ryzyko). Wyniki zaprezen-
towano w tabeli 2 i 3 oraz na wykresach 1 2.

Tabela 2. Roczne stopy zwroty inwestycji w spotki branzy odziezowej notowane na GPW*

Spélki/lata 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 |2017-2023
WIG20 26,4%| —7,5%| —5,6%| —7,7%| 14,3%|-20,9%| 30,7% 20,3%
WIG-Odziez 45,1%]-19,8%| —5,9%| —8,9%| 83,8%|-37,9%| 52,2% 73,2%
LPP SA (LPP) 57,7%|-11,5%| 13,3%| —6,1%|115,0%|-35,9%| 57,0% 221,5%
Monnari Trade SA (MON) —16,7%| —49,4%| -28,8%|-33,4%| 30,7%| 93,1%| 8,4% —45,4%
VRG SA (VRG) 27,3%| —7,8%| 0,0%(-31,4%| 36,1%| —7,6%| 8,3% 9,7%

Silvano Fashion Group AS (SFG) | —4,5%| 2,2%| -1,0%|-31,4%| 31,1%|-32,9%| -2,4% —43,1%
Esotiq & Henderson SA (EAH) 163,1%| —28,2%|-28,9%| 50,8%|229,3%|-53,4%| 32,9% 313,3%
CDRL SA (CDL) -2,0%| —2,6%| 4,4%|-26,3%| 85,3%]|-36,0%|-36,4% —44,5%
Lubawa SA (LBW) —-15,9%|-32,2%| 29,8%| 74,2%|-21,4%|106,6%| 9,5% 129,2%
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Intersport Polska SA (IPO) 16,8%|-19,1%| 9,7%|-45,6%| —0,9%|-21,1%| 21,5% —46,4%
Sanwil Holding SA (SNW) 38,7%|-31,0%| 0,0%|362,1%|-40,7%|-30,8%| 59,1% 189,0%
Redan SA (RDN) —55,9%| -51,4%| -55,1%|-19,7%| 100,5%|-55,9%| 127,2% —84,5%
Wojas SA (WOJ) —3,9%|-22,4%| 28,7%| 1,7%| —9,4%| 14,3%| 59,2% 60,9%
CCC SA (CCC) 41,3%|—31,5%|—42,9%|—-20,4%| 20,5%|-59,4%|-10,0% —-80,6%
Protektor SA (PRT) 35,8%)| 22,5%|-24,8%| 4,3%|-19,9%|-27,6%|-14,2% -35,0%
Wittchen SA (WTN) 15,5%| -14,4%| -17,0%|-25,4%| 59,6%|116,5%| 20,1% 154,2%

* ostatnia kolumna z nagtéwkiem ,,2017-2023” zawiera

2017-2023.

stope zwrotu uzyskang w okresie

Zrédlo: opracowanie wiasne na podstawie danych archiwalnych uzyskanych ze strony

stoog.pl.

Tabela 3. Roczne odchylenia standardowe (ryzyko) dziennych stop zwrotu inwestycji w spotki
branzy odziezowej notowane na GPW*

Spélki/lata 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2017-2023
WIG20 0,0095( 0,0119| 0,0095( 0,0206| 0,0111{ 0,0196| 0,0131 0,0143
WIG-Odziez 0,0136| 0,0169| 0,0149| 0,0337| 0,0240| 0,0326| 0,0226 0,0239
LPP SA (LPP) 0,0190| 0,0200{ 0,0168| 0,0346| 0,0289| 0,0378| 0,0262 0,0273
Monnari Trade SA (MON) 0,0215| 0,0265| 0,0271( 0,0423| 0,0305( 0,0287| 0,0197 0,0289
VRG SA (VRG) 0,0145| 0,0187| 0,0140( 0,0380| 0,0175( 0,0215| 0,0144 0,0213
Silvano Fashion Group AS (SFG) 0,0341| 0,0254| 0,0250| 0,0443| 0,0432| 0,0432] 0,0398 0,0374
Esotiq & Henderson SA (EAH) 0,0373| 0,0323| 0,0299| 0,0439| 0,0339| 0,0379| 0,0260 0,0350
CDRL SA (CDL) 0,0231| 0,0263| 0,0214( 0,0371| 0,0260{ 0,0326| 0,0292 0,0285
Lubawa SA (LBW) 0,0204( 0,0226| 0,0256( 0,0664| 0,0170{ 0,0756| 0,0329 0,0433
Intersport Polska SA (IPO) 0,0310( 0,0308| 0,0295| 0,0458| 0,0314( 0,0384| 0,0572 0,0389
Sanwil Holding SA (SNW) 0,0307| 0,0378| 0,0445| 0,0929| 0,0314| 0,0386| 0,0384 0,0499
Redan SA (RDN) 0,0327| 0,0380| 0,0546( 0,0801| 0,0617( 0,0474| 0,0600 0,0558
Wojas SA (WQJ) 0,0171| 0,0298| 0,0294( 0,0371| 0,0221( 0,0443| 0,0380 0,0326
CCC SA (CCC) 0,0191| 0,0256| 0,0257| 0,0573| 0,0251| 0,0365| 0,0223 0,0337
Protektor SA (PRT) 0,0143| 0,0187| 0,0171| 0,0637| 0,0173| 0,0476| 0,0195 0,0336
Wittchen SA (WTN) 0,0213| 0,0252| 0,0178| 0,0358| 0,0244( 0,0276| 0,0299 0,0266

* ostatnia kolumna z nagtéwkiem ,,2017-2023” zawiera warto$¢ odchylenia standardowego

(ryzyka) wyliczong za okres 2017-2023

Zrédlo: opracowanie whasne na podstawie danych archiwalnych uzyskanych ze strony

stooq.pl.
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meska, dziecieca)

Wykres 1A. Stopy zwrotu spétek z indeksu WIG-Odziez w grupie Odziez/bielizna

Zrédlo: badania whasne.

Stopy zwrotu - grupa spoétek Tkaniny i odziez specjalistyczna
oraz inna dziatalnos¢ zwigzana z branza odziezowa
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Wykres 1B. Stopy zwrotu spétek z indeksu WIG-Odziez w grupie Tkaniny
i odziez specjalistyczna

Zrodto: badania wiasne.

Na podstawie danych zaprezentowanych na wykresie 1A, mozna zaobserwo-
wac, ze notowania spotek z grupy ,,0dziez/bielizna” wptynety na duzy poziom
zroéznicowania (takze w porownaniu z WIG20 i WIG-Odziez) rocznych stop
zwrotu z inwestycji w te spotki w kazdym z badanych okresow, przy czym w la-
tach 2017-2019 odnotowano najwigcej spotek, ktore narazily inwestorow na
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roczne straty, a w kolejnym okresie 2020-2021 — odnotowano najwigcej spotek,
ktore daty inwestorom relatywnie wysoki roczne zyski. Nalezy jednak zauwazyc¢,
ze najbardziej dotkliwe roczne straty inwestorzy odczuli w roku 2020 (wybuch
pandemii) i w roku 2022 (wybuch wojny Rosji z Ukraing) oraz w roku 2018. Z ko-
lei najkorzystniejsze roczne zmiany (zyski) xz inwestycji w spotki z grupy
Odziez/bielizna zostaty odnotowane w roku 2021 — co w duzym stopniu byto efek-
tem odbicia po gwattownych spadkach notowan w roku pandemicznym 2020.

Roczne stopy zwrotu z inwestycji w spotki z grupy ,, Takniny i1 odziez specja-
listyczna” takze byly bardzo zroznicowane i prezentowaly si¢ podobnie jak w po-
przedniej grupie. Nalezy jednak wspomnie¢ o spotce Sanwil SA, ktora to w roku
2020 odnotowata roczny wzrost notowan na poziomie 362,1%, na co z pewnoscia
wplyneta produkcja wyjatkowego materialu o nazwie ,,San-Med”, ktory miat
ogromne znaczenie w walce z epidemig koronawirusa.

Stopy zwrotu - grupa spotek Obuwie/galanteria skorzana
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Wykres 1C. Stopy zwrotu spotek z indeksu WIG-Odziez w grupie Obuwie /galanteria skorzana

Zrodto: badania wiasne.

Roczne stopy zwrotu z inwestycji w spotki z grupy ,,Obuwie i galanteria sko-
rzana” takze nalezy uzna¢ za zr6znicowane, z najwigkszymi rocznymi stratami
w latach 2018, 2019, 2020 i 2022 (wyjatek stanowita spotka Wittchen SA, WTN),
i najkorzystniejszymi rocznymi stopami zworu z inwestycji w roku 2021 i 2023.

Wyniki zaprezentowane na wykresie 2A potwierdzaja wyzsze ryzyko
(zmiennos$¢, mierzong odchyleniem standardowym) inwestycji we wszystkie
spolki z grupy ,,0dziez/bielizna” w poréwnaniu z inwestycjami w WIG20. Naj-
wyzszy poziom ryzyka odnotowano w latach 2020, 2021 i 2022.
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Ryzyko - grupa spotek Odziez/bielizna (damska, meska,

0,1000 dziecieca)
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Wykres 2A. Ryzyko spotek z indeksu WIG-Odziez w grupie Odziez/bielizna

Zrédlo: badania whasne.

Ryzyko - grupa spétek Tkaniny i odziez specjalistyczna oraz
inna dziatalnos¢ zwigzana z branzg odziezowa
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Wykres 2B. Ryzyko spotek z indeksu WIG-Odziez w grupie Tkaniny i odziez specjalistyczna

Zrédlo: badania wlasne.

Charakterystyka ryzyka inwestycji w spotki z grupy ,,Tkaniny i odziez spe-
cjalistyczna” jest bardzo podobna do charakterystyki zaprezentowanej dla spotek
z grupy ,,0dziez/bielizna”, przy czym najwyzszy poziom ryzyka odnotowano
w roku 2020. Na szczego6lng uwage, z uwagi na najwyzszy posiom ryzyka w 2020
12022 zashuguja inwestycje w spotki Lubawa SA(LBW), Sanwil SA i Redan SA
(RDN).
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Ryzyko- grupa spétek Obuwie/galanteria skorzana
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Wykres 2C. Ryzyko spotek z indeksu WIG-Odziez w grupie Obuwie/galanteria skorzana

Zrodto: badania wiasne.

Takze inwestycje w kazda ze spolek z grupy ,,Obuwie/galanteria” cechuja si¢
relatywnie wysokim i zréoznicowanym poziomem ryzyka — w kazdym przypadku
wyzszym niz poziom ryzyka inwestycji w WIG20. Najwyzszy poziom ryzyka od-
notowano w roku 2020 i 2022.

Przeprowadzona analiza pozwolita na zaobserwowanie wielu prawidtowosci
istotnych z perspektywy inwestowania w akcje spotek branzy odziezowej noto-
wanych na GPW SA i udzielenia odpowiedzi na postawione pytania badawcze:

PB1. Czy odnotowano rdznice w rentownosci i ryzyku inwestycji w spotki
z branzy odziezowej notowane na GPW w czasie pandemii Covid-19 i w czasie
wojny w Ukrainie w poréwnaniu z okresem przed tymi wydarzeniami?

PB2. Czy spo6lki z branzy odziezowej dajg szans¢ na osiaganie wynikow ko-
rzystniejszych w poréwnaniu z inwestowaniem w szeroki rynek reprezentowany
przez indeks WIG 20?

Wyniki analizy w zakresie rentownosci i ryzyka inwestycji w spotki (PB1):

Efekty finansowe (roczne stopy zwrotu) inwestowania w spotki branzy odzie-
zowej sg bardzo zroznicowane pomigdzy poszczegdlnymi spotkami oraz w ra-
mach poszczegolnych spotek w réoznych okresach, tj. czasie pandemii Covid-19
(2020-2021) i po rozpoczeciu wojny w Ukrainie (2022-2023) w poréwnaniu
z okresem przed tymi wydarzeniami (2017-2019).

Analizujac wyszczegolnione podokresy mozna zauwazy¢, ze najkorzystniej
w zakresie efektow finansowych inwestowania w akcje branzy odziezowej pre-
zentuje si¢ okres 2020-2021, a zwlaszcza rok 2021.

Mozna zauwazy¢ pewne podobienstwa w efektach inwestowania w akcje
spotek branzy odziezowej oraz w efektach dziatalnos$ci spotek tej branzy. Pomimo
,»przerwania” pozytywnych trendow w dziatalno$ci branzy odziezowej w Polsce
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zapoczatkowanych w okresie przed pandemia (2017-2019), o ktérych wspomi-
nano we wstepie niniejszego artykutlu, w roku 2021 odnotowano ,,odbicie”, ktore
nastepnie w 2022 roku byto kontynuowane oraz jednoczes$nie zaktdocone wojna
Rosji z Ukraing. Wyniki dziatalnosci branzy najprawdopodobniej przetozyty wy-
niki inwestycji w spotki branzy odziezowej notowane na GPW.

Wsrdd spolek branzy odziezowej mozna zaobserwowac spektakularne wzrosty
oraz dotkliwe spadki notowan. Najwyzsze roczne stopy zawrotu osiagnety Sanwil
Holding SA (SNW) 362,1% wzrostu w 2020 roku, Esotiq & Henderson SA (EAH)
229,3% wzrostu w 2021 roku oraz Wittchen SA (WTN) 116,5% wzrostu i Lubawa
SA (LBW) 106,6% w 2022 roku. Z kolei najwigksze spadki odnotowaty: Redan SA
(RDN) 55,9% w 2020 i w 2022 roku oraz CCC SA (CCC) 59,4% w 2022 roku.
W roku 2022 mozna zaobserwowac ,,starcie si¢” ,,odbicia” popandemicznego i roz-
poczecie wojny Rosji z Ukraing. W tym roku odnotowano zar6wno maksymalne,
jak 1 minimalne wartosci stop zwrotu na niektorych spotkach.

Zréznicowanym i dynamicznie zmieniajacym si¢ wynikom inwestycyjnym
poszczegdlnych spotek towarzyszy takze zroznicowane i przede wszystkim pod-
wyzszone ryzyko inwestowania. Potwierdzity to wartosci odchylenia standardo-
wego wyliczone dla wszystkich analizowanych spétek dla poszczegdlnych okre-
sow rocznych. Najwyzsze wartosci ryzyka odnotowaty spotki Sanwil Holding SA
(SNW) SD=0,0929 w 2020 roku oraz Lubawa SA (LBW) SD=0,0756 w 2022.
Potwierdza to znang na rynkach finansowych regute ,,no pain no gain” o koniecz-
nos$ci ponoszenia wyzszego ryzyka w przypadku checi osiggania korzystniejszych
wynikow finansowych (Zaremba, 2018: 125-165).

Wyniki w zakresie osiggania wynikow korzystniejszych w poréwnaniu z in-
westowaniem w szeroki rynek reprezentowany przez indeks WIG 20 (PB2):

Zréznicowane zarowno wyniki finansowe, jak i warto$ci ryzyka spotek
odziezowych notowanych na GPW w Warszawie znacznie odbiegaja od warto$ci
Stop zwrotu i ryzyka indeksu szerokiego rynku WIG20.

W kazdym analizowanym okresie rocznym, kiedy WIG20 osiggat dodatni
wynik finansowy, wynik branzy odziezowej reprezentowany przez WIG-Odziez
byt takze dodatni i na zdecydowanie wyzszym poziomie. Z kolei w latach, kiedy
szeroki rynek (WIG20) odnotowywal straty, straty inwestoréw branzy odziezowej
byly duzo bardziej dotkliwe. Analiza ryzyka spotek branzy odziezowej w porow-
naniu do ryzyka odnotowanego na WIG20 nie pozostawia ztudzen. W kazdym
roku ryzyko inwestycji w jakakolwiek spotke odziezowa byto wyzsze w porow-
naniu z ryzykiem inwestycji w WI1G20.

4. DYSKUSJA NAD WYNIKAMI
Przeprowadzona wst¢pna analiza efektywno$ci umozliwita pozyskanie wstep-

nych/podstawowych informacji opisujacych inwestycje w spotki branzy odziezo-
wej oraz w indeks WIG-Odziez w poréwnaniu z WIG20 pod katem dochodu jak
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rowniez relacji ryzyko/zysk. Taka analiza moze by¢ pomocna w ocenie i wyborze
odpowiedniej inwestycji. Nalezy jednak mie¢ swiadomos¢, ze kazda tego typu
analiza odbywa si¢ na podstawie informacji/danych, ktore juz miaty miejsce i bez
gwarancji, ze podobne wyniki zostang uzyskane w przysztosci.

Niemniej jednak warto odnies¢ uzyskane wyniki inwestycyjne w branzy
odziezowej w Polsce reprezentowane przez spotki wehodzace do indeksu WIG-
Odziez do sytuacji geopolitycznej i gospodarczej, sytuacji w branzy odziezowej,
a takze odnie$¢ wyniki inwestycyjne do wynikéw finansowych przyktadowej
spotki.

W miare jak pandemia Covid-19 rozprzestrzenita si¢ na calym $wiecie, do-
tkneta branze odziezowa w skali globalnej, podobnie jak wiele innych branz.

W nastepstwie pandemii Covid-19 amerykanskie firmy tekstylne i odziezowe
odnotowaly gwaltowny spadek wynikow. Przemyst tekstylny i odziezowy zostat
dotknigty bardziej negatywnie niz inne branze, w tym transport, rozrywka i hote-
larstwo. Odnotowano takze, ze negatywny wplyw COVID-19 na wyniki firmy
w branzy tekstylnej i odziezowej byt wickszy niz w przypadku atakow terrory-
stycznych z 11 wrzesnia i recesji z 2008 roku (Cho, Saki, 2021: 1637-1647). Ne-
gatywny i silniejszy niz w innych sektorach wptyw COVID-19 na zwrot z akcji
w sektorze tekstylnym odnotowano takze na Dhaka Stock Exchange (DSE)
w Bangladeszu (Karim, Saba, 2021: 368-400). Wsrod rynkow/gietd, gdzie sektor
tekstylny/odziezowy nie nalezal do sektorow najbardziej dotknigtych pandemia
Covid-19 naleza np. HOSE (Ho Chi Minh Stock Exchange) i HNX (Hanoi Stock
Exchange) w Wietnamie (Hung et al., 2021),

Rowniez wojna Rosji z Ukraing ma swoj istotny wplyw na funkcjonowanie
i rozw0] wigkszosci podmiotdéw gospodarczych na catym $wiecie. Na sytuacje
w branzy odziezowej wplyneta i nadal wptywa niepewno$¢ wynikajaca z sytuacji
geopolitycznej i gospodarczej. W tym przypadku (wojna Rosji z Ukraing) warto
zwr6ci¢ uwage na jedng ze spotek odziezowych notowanych na GPW w Warszawie
— Lubawe SA, ktora w swojej ofercie ma szereg akcesoriow zwigzanych z ochrong
indywidualng (chetmy, kamizelki kuloodporne i ratunkowe, odziez specjalng
I ochronna, itp.), sprzet do rozminowywania, produkty z zakresu kamuflazu i pozo-
racji i wiele innych produktow zwigzanych z przemystem obronnym. Po wybuchu
wojny Lubawa SA odnotowata gwattowny wzrost, po czym rownie gwaltownag ko-
rekte. Aktualnie znajduje si¢ na zdecydowanie wyzszych poziomach w poréwnaniu
z okresem sprzed wojny i charakteryzuje si¢ wigksza zmiennos$cia.

Wyniki wielu badan pokazuja, Zze pomimo negatywnego wptywu pandemii
na te¢ branze, pozostala ona branza stosunkowo dobrze prosperujaca i rozwijajaca
si¢. Nowa i stale zmieniajaca si¢ sytuacja (Covid-19, wojna Rosji z Ukraing) stwo-
rzyta istotne zagrozenia. Jednak z drugiej strony stworzyta takze nowe wyzwania
1 mozliwos$ci. Okazuje sig, ze wiele obszarow branzy odziezowej (w tym np.
branza modowa) pomimo sytuacji kryzysowych wciaz ma znaczny potencjal, aby
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przyczyni¢ si¢ do dlugoterminowego wzrostu i rozwoju. Sytuacje takg odnoto-
wano w wielu spotkach zagranicznych w branzy modowej (Fraczek, Dabrowski,
2021: 4464-4472). Szybkie dostosowanie si¢ spolek branzy odziezowej do uwa-
runkowan kryzysowych zaobserwowano takze w rodzimych spdtkach notowa-
nych na GPW (i bedacych przedmiotem analizy). Spotka LPP SA po pierwszej
negatywnej reakcji na kryzys zwigzany z pandemig Covid-19 (dramatyczne osta-
bienie pozycji finansowej), w kolejnych etapach swojej dziatalnosci odnotowata
wzrost wskaznikow rentowno$ci w wyniku szybkiego dostosowania si¢ w zakre-
sie organizacji sprzedazy i dystrybucji do nowych uwarunkowan (Jaroch, 2023:
107-127). Wykorzystanie szans oraz umiejetnos¢ wprowadzenia koniecznych
zmian umozliwity przedsigbiorstwu pozostanie w grupie podmiotéw niezagrozo-
nych (Chmielewski, Pioch, 2020: 101-116).

Do skutkéw pandemii Covid-19 dotaczyt wptyw wojny Rosji z Ukraing. Sku-
mulowanie si¢ skutkow tych dwoch naktadajacych sie na siebie kryzysow spowo-
dowaly przede wszystkim wzrtosty cen. Wysoka inflacja, zaburzenia w tancuchach
dostaw, wzrosty cen energii i niektérych surowcow wiokienniczych (a takze niedo-
bory wielu surowcow widkienniczych) doprowadzity do nowych trendow takich jak
zainteresowanie recyklingiem. Innym bardzo charakterystycznym trendem, zapo-
czatkowanym w pandemii Covid-19 i wcigz kontynuowanym, jest rozwijanie i sto-
sowanie innych niz tradycyjne kanaly sprzedazy oraz coraz wicksza ostrozno$c¢
konsumentow w wydawaniu pieniedzy (Czajkowski, 2022: 163-181).

Jak widaé sytuacje kryzysowe nierzadko powodujg pojawienie si¢ nowych
wyzwan, szans i zagrozen, ktore wymagaja szybkich, odwaznych decyzji i dziatan
z korzyscig dla wielu zaangazowanych i zainteresowanychstron — zaréwno decy-
dentow, menedzerdéw, inwestorow, jak i konsumentow.

PODSUMOWANIE

Przeprowadzona analiza literatury i analiza dokumentéw w zakresie charaktery-
styki spotek z branzy odziezowej notowanych na GPW oraz analiza notowan
dziennych spotek z tej branzy w latach 2017-2023 wskazuje na:

— zroznicowanie w modelu operacyjnym, profilu dzialalno$ci/asortymencie
oraz grupach potencjalnych odbiorcéw spdtek branzy odziezowej notowanych na
GPW;

— roznice w wynikach osigganych przez inwestorow inwestujacych w spotki
z branzy odziezowej na GPW w czasie pandemii i w czasie wojny Rosji z Ukraing
w porownaniu z okresem przed tych wydarzen. Réwnocze$nie odnotowano rdz-
nice w osigganych wynikach finansowych oraz ryzyku ponoszonym przez inwe-
storow lokujacych swoj kapitat w akcjach poszczegolnych spotek;
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— zréznicowane efekty finansowe i1 zdecydowanie wyzsze ryzyko inwesto-
wania w spotki z branzy odziezowej notowane na GPW w poréwnaniu z inwesto-
waniem w szeroki rynek reprezentowany przez indeks WI1G20.

Inwestycje w spotki branzy odziezowej daja szansg na osigganie spektakular-
nych zyskéw, z drugiej jednak strony narazaja potencjalnych inwestoréw na po-
noszenie dotkliwych strat. Inwestycje z branzy odziezowej z uwagi na bardzo
zréznicowany profil dzialalno$ci pozwalaja na osigganie zyskow takze w czasie
zawirowan na rynkach finansowych. Inwestycje w te walory taczg si¢ jednak z re-
latywnie wysokim ryzykiem inwestycyjnym.

Zaprezentowane wyniki wstepnej analizy efektywnosci i ryzyka inwestycji
w spoiki z branzy odziezowej moga stanowi¢ punkt wyjscia do dalszych bardziej
zaawansowanych badan, w tym w kierunku poréwnania wynikow inwestycyjnych
z wynikami finansowymi poszczego6lnych spotek.
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INWESTYCJE W SPOLKI BRANZY ODZIEZOWEJ NA GPW W WARSZAWIE W CZASIE PANDEMII
COVID-19 | W CZASIE WOINY ROSJI Z UKRAINA

Cel artykutu. Pandemia Covid-19 oraz wojna Rosji z Ukraing zaburzyty dziatalno$¢ gospodarcza
wielu podmiotow funkcjonujgcych w réznych branzach oraz zwiekszyty niepewnosé¢ na rynkach fi-
nansowych. Za cel badan przyjeto rozpoznanie spétek z branzy odziezowej notowanych na GPW
w Warszawie pod katem mozliwosci inwestowania w warunkach kryzysowych.

Metoda badawcza. W odniesieniu do zatozonego celu sformutowano nastepujgce pytania
badawcze:

PB1. Czy odnotowano rdznice w rentownosci i ryzyku inwestycji w spotki z branzy odziezowej no-
towane na GPW w czasie pandemii Covid-19 i w czasie wojny Rosji z Ukraing w poréwnaniu z okre-
sem przed tymi wydarzeniami?

PB2. Czy spotki z branzy odziezowej dajg szanse na osigganie wynikow korzystniejszych w poréwn-
aniu z inwestowaniem w szeroki rynek reprezentowany przez indeks WIG 20?

Badania maja charakter eksploracyjny, w zwigzku z tym nie sformutowano hipotez badwczych.
Badania przeprowadzono w dwdch etapach:

| etap polegat na rozpoznaniu specyfiki spétek z branzy odziezowej notowanych na GPW. Ta czesé
badan opierata sie na analizie literatury, krytycznej analizie literatury i analizie dokumentow.

Il etap polegat na przeprowadzeniu analizy poréwnawczej (w czasie i w przestrzeni) stop zwrotu
oraz ryzyka indekséw WIG20, WIG-Odziez oraz spétek z indeksu WIG-Odziez. Dane za okres 2017—
2023 wykorzystane w badaniach, tj. dzienne kursy spétek indeksu WIG-Odziez, pochodza z sekcji
dane historyczne internetowego serwisu finansowego stooq.pl.

Woyniki badan. Przeprowadzone badania wskazuja na:

e zréznicowanie w modelu operacyjnym, profilu dziatalnosci/asortymencie oraz grupach potencjal-
nych odbiorcow spétek branzy odziezowej notowanych na GPW;

® réznice w rentownosci poziomie ryzyka inwestycji w spotki z branzy odziezowej na GPW w czasie
pandemii i w czasie wojny Rosji z Ukraing w poréwnaniu z okresem przed tych wydarzen. Réwn-
oczesnie odnotowano réznice w osigganych wynikach finansowych oraz ryzyku ponoszonym przez
inwestorow lokujacych swaj kapitat w akcjach poszczegdlnych spétek.

Inwestycje w spotki zindeksu WIG-Odziez, w poréwnaniu z inwestowaniem w szeroki rynek reprezen-
towany przez indeks WIG20, charakteryzuje wyzsze ryzyko i bardzo zréznicowana rentownos¢é.

Stowa kluczowe: inwestowanie, kryzys, branza odziezowa, GPW.
JEL Class: G150, G11.
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ABSTRACT

The purpose of the article. The purpose of the article is to identify opportunities and threats for
consumers related to BNPL payments.

Methodology. The article uses the analysis of existing data (in particular the current reports on the
BNPL sector) and the results of a questionnaire survey. The CAWI questionnaire survey was
conducted on a group of 100 people (50 women and 50 men) in January—February 2024. The survey
was addressed to the group of people aged 25-34 due to the fact that, in the light of literature
research, people of this age most often use deferred payments. The survey was sent to graduates
of the Faculty of Economics and Sociology of the University of Lodz who fit into the deferred
payment customer profile.

Results of the research. The article identified opportunities and threats for customers of the BNPL
sector, highlighted a profile of a customer using deferred payments, and presented the legal and
psychological aspects related to deferred payments. Additionally, the article compared BNPL
payments with credit cards, bank loans and non-bank loans, and related the results to the potential
risk of over-indebtedness.

Keywords: BNPL, BNPL payments, deferred payments, e-commerce, excessive debt.
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INTRODUCE

The EU's Payment Services Directive (PSD2) has enabled companies outside the
banking sector to, among other things, access customer information that can be
used to initiate payments, test creditworthiness or assess the risk of working with
a customer on installment or deferred payment sales. One of the areas of
e-payments taking advantage of these legislative changes is deferred payments
that are considered one of the strongest e-commerce trends of the beginning of the
second decade of the 21st century. The BNPL market, despite its rapid growth, is
still in the early stages of expansion, as evidenced by a relatively small number of
transactions, a young age of companies operating in the industry, and the negative
net results they achieve (Cashless.pol, 2022).

Deferred payments can be an opportunity for consumers to purchase a product
when they are temporarily out of funds, or an opportunity to check out an item
without having to pay for it at the time of purchase. However, postponing payment
over time can carry the risk of over-indebtedness due to the difficulty of estimating
a future budget, the lack of detailed rules on how BNPL payments work at the
time of purchase, and the temptation of excessive consumerism. The lack of
regulations in this area is also a problem — the services are not offered under the
Consumer Credit Act, hence in a situation of irregularity the consumer has legal
protection.

The banking sector has been taken by surprise by the dynamics of BNPL
payments. Technological capabilities aside, their introduction of similar solutions
would compete with the products they offer, such as loans and credit cards.
Meanwhile, fintechs, using simplified scoring models based on behavioral data,
can perform instant customer verification and offer interest-free solutions
(Ciesielski, 2021).

The purpose of the publication is to identify opportunities and risks related to
deferred payments for consumers. As a result of the analysis, the research
hypotheses will be verified: deferred payments allow consumers to finance small
purchases quickly and according to their needs (1), and deferred payments do not
cause over-indebtedness in cases of Polish consumers (2).

The article uses the analysis of existing data (in particular the current reports
on the BNPL sector) and the results of a questionnaire survey. The CAWI
guestionnaire survey was conducted on a group of 100 people (50 women and 50
men) in January—February 2024. The survey was addressed to the group of people
aged 25-34 due to the fact that, in the light of literature research, people of this
age most often use deferred payments. The survey was sent to graduates of the
Faculty of Economics and Sociology of the University of Lodz who fit into the
deferred payment customer profile.
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The article identified opportunities and threats for customers of the BNPL sector,
highlighted a profile of a customer using deferred payments, and presented the
legal and psychological aspects related to deferred payments. Additionally, the
article compared BNPL payments with credit cards, bank loans and non-bank
loans, and related the results to the potential risk of over-indebtedness.

1. THE CONCEPT OF DEFERRED PAYMENT SERVICES

Deferred payments (BNPL, from Buy Now, Pay Later) have been present in
Poland for about a decade, and for the last few years they have been conquering
the Polish market with a hit, primarily through big players like Klarna, PayPo,
Allegro Pay and Twisto. The way they work is very transparent: the BNPL
operator pays for the purchase, and the customer gives back the entire amount
after 30 days (LendTech, 2024). The BNPL payments market globally has grown
from $105.15 billion in 2022 to $155.79 billion in 2023. The market is estimated
to reach $744.06 billion by 2027 (LendTech, 2023). In Europe, too, the growing
popularity of deferred payments can be seen — it is estimated that about 60% of
Europeans use these services, including for a quarter of online shoppers their
availability is an important factor of choice (Gondek, 2022). In Europe and the
US, settlement via BNPL accounted for 7% of payments. In Australia, deferred
payments account for 10% of the value of all online purchases. The countries with
the highest percentage of deferred payments are Sweden (23%) and Germany
(19%) (Krasuski, 2022). Poland is one of the leaders in the development of the
BNPL market — in 2022 the buy now and pay later sector provided financing of
about PLN 2.1 billion, an increase of 181% y/y. In comparison, the value of
financing in the traditional lending sector amounted to PLN 13.79 billion
(LendTech, 2023). According to the survey conducted in 2023 by PayPo, deferred
payments are the second most used payment method after BLIK (this answer was
indicated by 65% of respondents) (PayPo, 2023).

Deferred payment services allow consumers to finalize a transaction while
postponing payment until a later date. The largest number of such payments takes
place in the e-commerce market. Typically, deferred payments take the form of
online financing within single purchasing processes as:

— deferral of a single payment;

— spreading the amount to be paid into several installments.

The specific feature of these transactions is the deferral of payment for the
product, and therefore is a form of purchase credit. This service can be free, as
long as the consumer pays off the amount of the transaction by a certain date, in
practice including the time of delivery of the product and check. From this
perspective, one can see the similarity of deferred payments to credit cards — they
allow the purchase of goods with payment at a later date, more than once also
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without having to pay interest on the debt (that is, it can be a form of free credit).
The difference between these products is that with BNPL, the consumer does not
need a payment card, as the transaction is carried out through an online transaction
system, and instead of a market for products and services, we have an e-commerce
market.

Another significant difference is the type of entity that provides the payment
services in question. In principle, there are no obstacles for the financial sector to
provide BNPL payments, but in Poland this is the domain of FinTech or LendTech
entities. What puts banks at a disadvantage is the need to meet regulatory
requirements — under the Financial Supervision Commission's Recommendation
T, they are burdened with specific creditworthiness requirements that do not apply
to BNPL providers.

For sellers on online platforms, this form of payment is also very beneficial
as their sales increase. The seller receives the funds almost immediately at the
time of placing an order within the previously granted credit limit. From this
perspective, it should be emphasized that BNPL payments increase the so-called
conversion, i.e., the share of customers completing purchases with a successful
transaction. On the other hand, however, it is the owners of online stores who bear
the costs of deferred payments, but they are not the same in every case — they
depend on many factors, including the size of the stores, the industry (most service
providers specify the amount of commissions in the form of a maximum ceiling)
(Cashless.pol, 2022).

2. LEGAL ASPECTS OF DEFERRED PAYMENTS

There are no separate laws in the Polish law governing the deferred payment
market. The interpretation in this case is the Act of May 12, 2011 on consumer
credit, which is the implementation of Directive 2008/48/EC of the European
Parliament and of the Council (the so-called "Consumer Directive"). Typically,
BNPL payments are structured analogically to credit cards — they have an interest-
free period during which the product is free. It is therefore free credit, and one
could debate whether it therefore constitutes consumer credit. However, it should
be borne in mind that if the consumer fails to make repayment during the first
period, then there will be an obligation to pay interest or commissions in
accordance with the Consumer Credit Law, while on the other hand there will be
a need to comply with information obligations, compliance with maximum
interest amounts and non-interest costs. A debatable issue with BNPL payments
was the deferment of the payment date for a short period (usually 21-60 days) and
relatively low costs charged in case of failure to repay the obligation on the first
date. There was then the possibility of invoking the exemption for credit
agreements concluded on terms providing for repayment within three months and
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the requirement to pay small fees referred to in Article 2(f) of the Consumer
Directive, but the Polish legislator did not use this option.

The situation is similar in most European Union countries — BNPL payments
are not regulated by separate laws, but by regulations relating to consumer credit.
In countries such as Poland, Austria, Cyprus, Luxembourg and Italy, exceptions
to these regulations are allowed, especially for insignificant amounts, but in
practice they are not applied. In 16 countries, supervision is handled by the
financial market regulator for loan sector entities, but it is also possible to warant
when the authority responsible for consumer protection for loan sector entities is
in charge of supervision, or there is no such protection at all.

The situation is reversed in the UK, where this exception is applied and,
consequently, the deferred payment market is not subject to supervision and
licensing, but due to the excessive risk of consumer over-indebtedness, legislative
work has been undertaken on licensing and supervision by the Financial Conduct
Authority of entities offering BNPL. Importantly, the decision was preceded by
a public consultation, and it was the respondents themselves who indicated the
need for broader institutional protection (LendTech, 2022a).

Work is currently underway at the European Union level to amend the
Consumer Credit Directive to eliminate loopholes in the type of application of
regulations on so-called free credit. These measures are aimed primarily at
increasing consumer protection. However, experts predict that the aforementioned
changes may negatively affect the attractiveness of the form, as they mainly
concern such aspects as creditworthiness assessment or information obligations,
which, with regard to fintech entities, were not as restrictive as in the case of banks
(LendTech, 2022b). Consequently, this may result in a longer credit assessment
process, the need for additional legal and financial collateral, as well as the need
to prepare a database of deferred payments to assess the burden of these payments
on customers, available to all interested institutions offering BNPLs (Umowy
0 kredyt...: 2023).

3. PSYCHOLOGICAL ASPECTS RELATED TO DEFERRED PAYMENTS

Over the years, the level of consumption in society has been increasing, but in
addition to the increase in the consumption of goods, one can notice the
phenomenon of the emergence of new ways of satisfying consumer needs. The
most important is that the satisfaction of needs occurs through the implementation
of activities such as the purchase and use of goods and services (Rudnicki, 2000:
50). The way in which needs are satisfied depends on many sociological and
psychological factors, and is also largely shaped by marketing messages.
Significantly, the promise and hope of satisfying a need arises in the consumer

85



Marika Ziemba

even before the need itself appears (Bauman, 2000: 98), which causes a person to
make an effort to get the desired good or service. The described gap gives space
for the use of deferred payments, which quickly provide the consumer with
opportunities to satisfy needs. This makes the individual's lifestyle independent of
his or her income, but also increases the possibility of acquiring more goods,
creating an opportunity to stand out or prove one's prestige (Pieszak, 2013: 147).
Deferred payments, like credit, mean freedom of choice for the consumer,
including creating his or her own self based on the things available on the market.

It is also worth mentioning another aspect of deferred payments that affects
their success. It is said that "buy now, pay later" is more than a modern trend,
which has to do with the post-digitalization. Today's consumer is the so-called
digital consumer, expecting:

— apersonalized offer, tailored to their needs;

— mobility and accessibility of the bank;

— additional services, often not related to finance;

- adding additional functionality or loyalty pro-grams to the payment cards;

— online access to all the products they have;

— the ability to find reviews on a financial product of interest;

— immediate delivery of financial services;

— modern, innovative solutions;

— convenience and ease of use (Pyka and Sieradz, 2015: 21-22, 24).

The most important aspect in serving this consumer is the growing use of
mobile devices and the opportunities they present. There is a belief in the literature
that the expectations of digital customers are increasing, especially in terms of
greater accessibility, speed of execution, convenience and innovation.
Nevertheless, it should be noted that 67% of banking customers believe that
standards of good services have increased significantly, and 76% of them expect
the seller to approach their needs with understanding (Deloitte, 2019).

4. PROFILE OF A CUSTOMER USING DEFERRED PAYMENTS

According to Confimo's survey, people who fit the profile of a deferred payment
customer have the following characteristics:

— they are women (84% of buyers are women);

— are 25-34 years old (40% of buyers);
they live in the city;
have used BNPL before;

— like to buy clothes (about 25% of products in BNPL-funded baskets);

— spending barnstormingly small amounts of money (about PLN 200) on
one-time purchases.
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Among representatives of this age group, there is also the largest number of
customers who return — they make a purchase financed by BNPL again. Based on
this data and other reports, it can be assumed that customers who have used
deferred payment at least once not only return to it, but also make it one of their
main forms of payment in the future. Younger people make purchases more often,
but for smaller amounts (the average value of a shopping cart in their case is less
than PLN 200, while in older age groups purchase amounts reach higher values).
When broken down by gender, women leave men behind both in terms of
transaction amounts and the percentage of people making installment purchases
(Comfimo, 2024).

5. OPPORTUNITIES FOR CONSUMERS OFFERED BY DEFERRED PAYMENTS

According to the data from the PayPo report, consumers indicated that deferred
payments are a modern (49% of all responses) and convenient (54%) payment
method that works well for unplanned out-of-pocket expenses (56%), for larger
(35%) and more expensive (37%) purchases. For respondents, the following
features of BNPL were particularly important in this payment method:

— ease of use (49% of responses);

— speed (46% of responses);

— transparency of rules (42% of responses);

— simplicity (40% of responses);

— cost-effectiveness (40% of responses);

— security (32% of responses).

Interestingly, more men than women used BNPL for small purchases (22%
of men, 10% of women chose this answer). Therefore, it can be concluded that
men prefer this form of payment because of the possibility to postpone payment
over time. Respondents agreed that the main reason for using deferred payments
was the opportunity to check the product before paying for it (24% of all
responses). Only in second place there was the need to finance unplanned
expenses (21%). However, it is worth highlighting the responses of respondents
that were unlikely to appear in surveys in earlier years — consumers did not want
to pay for an order despite having the means (14% of responses), and a lack of
confidence in the purchase and a desire to think about the purchase (11%). Giving
such responses shows that BNPLs allow consumers more purchasing freedom and
the ability to tailor payment to their needs and abilities. It is interesting to note
that 5% of respondents used BNPLs to avoid having to tap into their savings.
Taking into account the previous findings and the last indicated reason for using
BNPL, it can be concluded that deferred payments allow consumers to manage
their household budget and finances more freely (this answer was indicated by
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59% of respondents when asked about the use of BNPL payments for budget
management) (PayPo, 2023).

Taking into account the results of the author's questionnaire survey! it can be
noted that deferred payments were rated in comparison with credit cards, bank
loans and non-bank loans as a solution that is (see chart 1):

— most affordable (63% of respondents chose deferred payments, 25% credit
cards, 10% bank loans, 2% non-bank loans);

— most convenient (48% of respondents chose deferred payments, 40% credit
cards, 11% bank loans, 1% non-bank loans);

— most accessible (35% of respondents chose deferred payments, 23% credit
cards, 20% bank loans, 22% non-bank loans);

— most responsive (53% of respondents chose deferred payments, 28% credit
cards, 18% bank loans, 1% non-bank loans);

— allowing for the fastest financing of the purchase of goods or services (40%
of re-respondents chose deferred payments, 35% credit cards, 13% bank loans,
12% non-bank loans).

Allowing the fastest financing of the
purchase of goods or services

Most suited to consumer needs e 28

|

-
N
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Chart 1. Comparison of different payment methods

Source: own research.

1 The CAWI questionnaire survey was conducted on a group of 100 people (50 women and 50
men) in January—February 2024. The survey was addressed to the group of people aged 25-34 due
to the fact that, in the light of literature research, people of this age most often use deferred payments.
The survey was sent to graduates of the Faculty of Economics and Sociology of the University of
Lodz who fit into the deferred payment customer profile.
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Taking into account the results of the author's questionnaire study (see
chart 1) and the Comfimo and PayPo reports, it can be concluded that deferred
payments allow consumers to finance small purchases quickly and according to
their needs. Therefore, the hypothesis stating that deferred payments allow
consumers to finance small purchases quickly and according to their needs (1) can
be verified positively.

6. NEGATIVE ASPECTS OF DEFERRED PAYMENTS

When addressing the topic of deferred payments, one should also take into account
their negative aspect — they can contribute to the buildup of debt. This is fostered
by the ease of use of BNPL systems — the integration of the system with individual
vendors and websites, which consequently affects the ease of use of this solution
and greater frequency of its selection. This is particularly evident among young
people, who value this solution because of the quick and easy ability to get the
desired product, but who do not foresee the financial consequences of growing
indebtedness (Deloitte, 2021). On the other hand, however, BNPL service
providers are taking steps to prevent over-indebtedness. Clearpay, for example,
stands built-in safeguards to stop debt accrual and automatically locks the account
if a single payment is late. Openpay, on the other hand, requires the first payment
to be made in advance, which is designed to confirm the customer's continued
ability to repay the debt, and Laybuy checks the customer's creditworthiness
(Third of UK adults..., 2021).

The specificity of BNPL payments is based on the fact that they allow
consumers to spread the cost of purchases over time. Very often they are presented
on websites as one of the available payment methods, without explaining the
specifics of this product (i.e., indicating that it can be a form of credit), which,
however, can mislead the consumer. On the other hand, however, one of the
important elements of the BNPL system is its simplicity and the resulting positive
consumer experience (UX). By integrating the system with individual merchants
and websites, the online shopping experience is quick and easy. Importantly, the
easier the solution is to observe, the more often it is used. BNPL payments protect
against the negative consequences of loss aversion inherent in spending money.
On the one hand, the consumer does not feel that his or her funds are diminishing,
but on the other hand, they feel gratification from the immediate purchase of the
product. In other words, future costs are not as important as those that must be
incurred immediately (PIE, 2021).

The deferred-payment sector has faced criticism, however, because of
concerns that some people may spend more than they intended and have difficulty
repaying. The British study found that some 81% of respondents said they had
never missed a repayment, which could indicate the largely unfounded fears
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outlined earlier, while % of the remaining respondents (aged 39 or under) said
they had experienced a difficult living situation in the past year. These results may
indicate that problems with paying on time were experienced by people who are
not fully able to manage their household budget due to age or inexperience. On
the other hand, there was a possibility that the respondents were aware of the
operation of this financial service, but life difficulties influenced delays in
repayment. Given the conditions described, it can be largely assumed that these
individuals might have had trouble repaying their debts on time anyway, and it
would be fair to ask in how many cases BNPL payments proved to be a cheaper
alternative for financing purchases (research commissioned by Klarna UK showed
that deferred payment services saved consumers £76 million in the difference
between credit card interest and interest on late BNPL payments).

According to data from the National Debt Register and Easy Check, about
47% of Poles have heard of deferred payments as a payment method, and they
tend to be 45-64 year old, with it being preferred especially by those aged 35-44
(EasyCheck, 2021). According to data from numerous surveys, BNPL payments
are the domain of young consumers (42% of millenials and 34% of Generation X
have used them in the past five years), but families with dependent children are
also keen to use them (Sleszynska, 2021). In addition, BNPL payments are used
by people in difficult life moments, but this can bring potentially negative
consequences in the form of over-indebtedness. Research of the UK market shows
that consumers reach for deferred payments especially in situations of non-
payment of credit, bills or in the face of a major life event (the chance of using
these services increases by about 36pc). Significantly, those with dependent
children in particular are willing to use deferred payments (the chance of using
such services increases by 71 p.p.) (Deloitte, 2019).

One can also encounter the position that deferred payments promote an
increase in overall debt. According to data from the Financial Conduct Authority
(FCA) report, more than one in ten customers of a major bank in the moment in
which they pay through the BNPL platform are already in arrears with other
payments. If we add to this the results of TransUnion's survey, according to which
deferred services are often not considered by consumers as an alternative, we get
the rather alarming conclusion that BNPL payments increase overall indebtedness
and may in fact reinforce the propensity for impulse buying . Although it is
difficult to estimate the exact level of transaction defaults, data from individual
providers show that the problem in the Polish market is rather small (for example,
0.8% of transactions with PayPo remain unpaid) (Ptatnosci odroczone..., 2021).

According to data from the National Debt Register, about 30% of Poles of
working age had a problem with repaying their debts at least once, for older people
the percentage was at 17%. Among the main reasons for this situation, respondents
cited first and foremost the occurrence of unplanned expenses or random events
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(e.g., unplanned expenses — 32%, loss of job — 24%), but another significant
category was carelessness (17% of respondents thought that “somehow it will be
done", 7% were unaware of the actual cost of the loan and realistically outgrew it,
and 9% did not control their expenses in a given month). The third important
category is those who consciously do not repay their debt (9% were aware of the
debt repayment problem, but wanted to spread it out over a longer period of time,
3% take out various loans and repay when they want to, 4% wait for the final call
for payment, and 1% do not intend to repay the debt at all). The results obtained
in the latter two groups show that a significant proportion of Poles have problems
managing their household budget and calculating their actual disposable income,
which, when using deferred payments, can be the main reason for over-
indebtedness (Krajowy Rejestr Dtugéw, 2018).

30
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HBNPL mCredit cards Bank loan ® Non-bank loan

Chart 2. Comparison of different payment methods

Source: own research.

Taking into account the results of the author's survey, it can be noted that
deferred payments were assessed in comparison with credit cards, bank loans and
non-bank loans as a solution that was slightly conducive to excessive debt (6% of
respondents chose deferred payments, 11% credit cards, 12 % bank loans, 25%
non-bank loans) — see chart 2. Based on the results of an original survey and
analysis of the literature on the subject, the hypothesis stating that deferred
payments do not cause over-indebtedness in most Polish consumers (2) can be
verified positively.
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SUMMARY

Deferred payments are becoming increasingly popular in Poland thanks to the
FinTech or LendTech sector, primarily due to the speed and ease of using these
services in the absence of the creditworthiness assessment procedure
characteristic of loans and credits. This results in a higher level of consumption in
the economy, as the public can purchase more products than if they financed the
expenses themselves, while entrepreneurs have additional revenue from sales.

The peculiarity of deferred payments boils down to allowing a quick and (under
certain conditions) free opportunity to pay for goods or services. This form of
payment allows for tailoring to the needs of consumers, as they have the opportunity
to check the purchased product without having to pay, and can incur real expenses
at the chosen time, which promotes more efficient management of the household
budget. The research shows that the object of transaction using BNPL is mainly
clothing, and its value is around PLN 200. It can therefore be concluded that
deferred payments allow consumers to finance small purchases quickly and
according to their needs. The popularity of using BNPL to manage the household
budget is confirmed by the growing value and number of transactions.

The popularity of BNPL payments stems from the immediate gratification in
the form of a purchase with the postponement of the unpleasant necessity for the
consumer to pay. Such a service design raises the danger of the temptation to over-
indebtedness, however, in light of research on consumers in Poland, the risk of
over-indebtedness in the context of deferred payments is minimal, since the
payments involve rather small monetary amounts and concern mostly clothing
purchases. Of course, in the context of people who are in a difficult life situation
or who tend to face over-indebtedness, the risk of inappropriate use of deferred
payments is higher, but as the research shows, the number of such people using
BNPL is marginal. Therefore, it can be concluded that deferred payments do not
cause over-indebtedness in the majority of Polish consumers, and in most cases
allowed them to effectively manage the household budget.
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KONSUMENT NA RYNKU PtATNOSCI ODROCZONYCH — SZANSE | ZAGROZENIA

Cel artykutu. Celem artykutu jest identyfikacja szans i zagrozen dla konsumentéw zwigzanych
z ptatnosciami BNPL.

Metoda badawcza. W artykule wykorzystano analize danych zastanych (w szczegdélnosci raportow
biezgcych dotyczacych sektora BNPL) oraz wyniki badania ankietowego. Badanie ankietowe CAWI
przeprowadzono na grupie 100 osdéb (50 kobiet i 50 mezczyzn) w okresie styczen—luty 2024 r.
Badanie zostato skierowane do grupy osob w wieku 25-34 lata ze wzgledu na fakt, ze w Swietle
badan literaturowych osoby w tym wieku najczesciej korzystajg z odroczonych ptatnosci. Ankiete
skierowano do absolwentéw Wydziatu Ekonomiczno-Socjologicznego Uniwersytetu todzkiego,
ktorzy mieszczg sie w profilu klienta z odroczonym terminem ptatnosci.

Wyniki badan. W artykule zidentyfikowano szanse i zagrozenia dla klientéw sektora BNPL,
podkreslono profil klienta korzystajgcego z odroczonych ptatnosci oraz przedstawiono aspekty
prawne i psychologiczne zwigzane z odroczonymi ptatnosciami. Dodatkowo w artykule poréwnano
ptatnosci BNPL z kartami kredytowymi, kredytami bankowymi i pozyczkami pozabankowymi,
a wyniki odniesiono do potencjalnego ryzyka nadmiernego zadtuzenia.
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ABSTRACT

The purpose of the article. The relationship between economic growth and financial development
has long been widely discussed in scientific circles. Most empirical research has led to the clear
conclusion that financial markets stimulate economic development. However, in the case of
financial markets in developing countries, this conclusion is not so obvious. The aim of this study is
to empirically verify the relationship between economic growth and the development of the stock
market (Kazakhstan Stock Exchange).

Methodology. Empirical verification of the strength and shape of the cause-and-effect relationship
between real GDP growth and independent predictors will be carried out using classic linear
regression models with many independent variables.

Results of the research. The results of empirical verification of the strength and shape of the cause-
and-effect relationship between the growth of real GDP and independent predictors indicate that
the development of the stock market has a positive impact on the growth of the country's real GDP
but is not the basic factor of Kazakhstan's economic growth.

Keywords: economic growth, financial development, Kazakhstan Stock Exchange, multiple linear
regression, Kazakhstan.
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INTRODUCTION

Dynamism and globality are contemporary features of the financial market, but its
role in economic development has been widely discussed in scientific circles for
over 100 years. The first attempts to empirically explain the relationship between
financial intermediation and long-term economic growth were made between the
19th and 20th centuries by Bagehot (1873) and Hamilton (1781). Joseph
Schumpeter (1911) argued that the services provided by financial intermediaries
were essential to technological innovation and economic development. Using new
research instruments, Goldsmith (1969) was the first to document a positive
relationship between economic growth and financial development based on an
analysis of 35 countries. Many years have passed since then, the discussion on the
role and impact of the financial sector on economic growth continues and no
consensus has been reached yet.

The hypothesis that the development of Kazakhstan's financial market
promotes the country's economic growth is supported by empirical evidence from
both foreign and Kazakhstani researchers. However, there is still too little
analogous empirical evidence for the Kazakh economy. Previous empirical
studies have still failed to draw a detailed conclusion on whether and how the
development of the stock market in Kazakhstan affects economic growth,
considering that the country's economy is resource-oriented and the main export
resource to the world market is oil. This is especially true for Kazakhstan due to
the lack of empirical research based on the KASE public stock market panel data.
Therefore, the aim of the work is to empirically verify the cause and effect
relationship between economic growth and the evolution of the stock market in
Kazakhstan. Due to the specificity of Kazakhstan's income structure, it is
necessary to investigate the following issue: is there a relationship, and if so, what
is the nature of the relationship between the country's economic growth and the
development of the stock market in Kazakhstan?

1. THE RELATIONSHIP BETWEEN ECONOMIC GROWTH AND FINANCIAL DEVELOPMENT
— LITERATURE REVIEW

Some of the most influential research is contained in King and Levin (1993),
entitled "Finance and growth: Schumpeter Might Be Right", which found a strong
positive relationship between financial development and growth. The authors
conducted a cross-sectional study using data for 77 countries for the years 1960
1989. The method of its implementation corresponded to the approach that
became popular at the turn of the 1980s and 1990s, in which the determinants of
economic growth were sought using multiple regression. The study used four
measures of financial development and controlled a number of values specific to
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the countries under study, such as the initial level of GDP per capita, human
capital, openness of the economy, the level of inflation and the share of
government consumption in GDP. The obtained results indicated a statistically
significant, positive impact of the level of financial development on GDP growth.
This article set the basic framework of analysis for subsequent research published
in the 1990s, both in terms of the measures used (usually the credit aggregate/GDP
and/or the money aggregate/GDP) and the statistical tools (cross-sectional
regression most often determined by the least squares method for data from
a relatively wide group of countries). These studies obtained results confirming
the positive impact of financial development on economic growth. In particular,
as Levine (1991; 1997) and Levine and Zervos (1996) showed, equity markets
accelerate human capital development and production growth by increasing
liquidity and improving the efficiency of a firm's investments, which stimulates
long-term economic growth.

The next era of finance and growth research began with international analysis;
several econometric studies based on linear methods have provided empirical
support for the leading view that finance promotes growth (Demirguc-Kunt and
Levine (1996), Levine and Zervos (1998), Rioja and Valev (2004)). As a result,
researchers significantly expanded the field of research and put forward
hypotheses looking for causes and causality, components of markets and financial
channels, their impact on economic growth, exogenous and endogenous factors,
the relationship with the total productivity of production factors, the structure of
the financial market: banking and stock exchange, which collectively,
simultaneously or individually, directly or indirectly, affect economic growth.

In some studies, however, the authors pointed to a lack of relationship or
a negative relationship (De Gregorio and Guidotti, 1995; Andersen and Tarp,
2003; Dawson, 2003; Loayza and Ranciere, 2006; Beck and Levine, 2004; Shen
and Lee, 2006).

The main results of a decade of researchers' work have been systematized as
follows:

1) countries with more efficient banks and markets grow faster,

2) both banking and the stock market are important for growth and their
combined level of development matters,

3) better functioning financial systems weaken external financial constraints,
suggesting that this is one of the mechanisms through which financial
development affects growth.

These results, however, do not reject the view that economic activity
influences financial development. The conclusion is as follows: "We are far from
definitive answers to the questions: does finance cause growth, and if so, how?"
(Levine, 2005: 868).
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The question still stands. However, the research area has become broader in
terms of available time series data, study design, and countries. It is worth noting
that the direction of causality in the relationship between economic growth and
financial market development is important for many developing countries: for the
optimal allocation of limited financial resources between the financial and other
sectors of the economy. As shown by Deidda (2006) based on the general
equilibrium model, the strength of the relationship between financial development
and growth generally depends strongly on the level of per capita income.
Moreover, financial development occurs endogenously when the economy
reaches a critical threshold of economic development and may be unsustainable
in the early stages. Since then, more and more researchers have tried to explain
the relationship between economic growth and finance, especially in the case of
emerging or financially underdeveloped countries (in Europe, Africa and Asia).
The results are mixed.

Rousseau and Wachtel (2011) argued that the relationship between finance
and growth is becoming less visible. While it is strong for the period 1960-1989,
it no longer occurs for later data (for the period 1990-2004). Additionally, the
authors concluded that finance can support economic growth as long as a financial
crisis is avoided.

Caporale et al. (2015) report that investment is the most important
determinant of the growth process in ten economies (Central and Eastern
European countries, Baltic countries and Southeast European countries) in the
transition period, as well as of human capital and trade openness, because they
improve productivity, competition and technological progress. However, loans to
the private sector have a positive but insignificant impact due to the transformation
process and banking crises. The capitalization of the stock exchange due to its
small size has little impact on economic growth due to the general
underdevelopment of the financial sector and lack of financial depth.

Aregbeshola (2016), in his research conducted for six African countries,
confirms the findings of (1) "supply leading” and (2) "demand following"
hypotheses for underdeveloped countries, based on Patrick’s (1966) research. The
first hypothesis holds that financial markets are the cause of a country's economic
growth by providing the required amount of financial resources at low transaction
costs. The latter hypothesis is confirmed when economic development causes an
increase in demand for funds on the financial market and is therefore the cause of
growth. After testing both hypotheses, it is concluded that first the African
continent must develop its economy to achieve financial market development.

To develop this approach further, Pradhan (2018) observed two other
hypotheses: (3) the "feedback hypothesis”, which suggests that economic growth
and stock market development can act synergistically, complementing and
reinforcing each other, making them mutually causal or bidirectional; (4) the
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"neutrality hypothesis”, which suggests that stock market development and
economic growth are independent of each other, meaning that stock market
development plays no role in economic growth and vice versa. Using data from
G20 countries, there was mixed evidence on the interrelationships between equity
market development and per capita economic growth for both single country and
panel cases.

Durusu-Ciftci, Ispir, Yetkiner (2017) based on data from 40 developed and
financially underdeveloped countries indicated a positive impact of the
development of the credit and stock markets on economic growth. They found
that, in general, financial systems based on the credit market better support long-
term economic growth without differentiation according to the stage of
development of countries.

At the same time, several studies obtained negative estimates, e.g., Kim et al.
(2014) for the period 1976-2005 for 94 countries, Creel et al. (2015) for European
Union countries for the years 1998-2011, Bezemer et al. (2016) for 46 economies
in the period 19902011, especially in the case of real estate loans.

Scientists' opinions vary greatly. One of the reasons for the lack of agreement
on this issue is the high rate of change in the subject of research itself. The size,
function and role of the capital market have changed: global functioning has
significantly strengthened its role in economic development. Availability of
capital, market depth, investment delivery efficiency and stability have become
factors determining the economic policies of developed and developing countries.

It is worth noting that an extensive time series literature examines the finance
and growth relationship using various time series techniques (Jung, 1986;
Demetriades and Hussein, 1996; Arestis and Demetriades, 1997). Based on the
ratio of money to GDP, the development of banks and stock market indicators
measuring financial development, research has supported the view that finance
stimulates economic growth, but with certain reservations, depending on the size
of the relationship (Arestis, Demetriades, Luintel, 2001).

Domestic authors (Berdigulova (2010), Auyezbayeva, Tusupova (2014); Ka-
tenova, Nurmakhanova (2017); Oskonbaeva (2018); Nichkasova, Nezhinsky,
Shmarlouskaya (2022)) and foreign authors (Neimke (2003); Akimov,
Wijeweera, Dollery (2009); Li Chee., Nair (2010); Djalilov, Piesse (2011); Skare,
Porada-Rochon (2019)) studied the importance of financial development for the
growth of Kazakhstan's economy. For example, Akimov et al. (2009) analyzed
the impact of financial intermediation on real GDP growth using data for 27
countries representing the regions of Eastern and Southeastern Europe, the
Caucasus, Central Asia (including Kazakhstan), and East Asia over the period
since 1989 until 2004. Using an endogenous growth model and panel data analysis
techniques, they showed that there is a strong positive relationship between
financial development and economic growth in transition economies.

99



Tolkyn Akanayeva

Oskonbaeva (2018) examines the causal relationship between financial
development, trade openness and economic growth based on an empirical analysis
of nine transition countries (Ukraine, Armenia, Azerbaijan, Belarus, Georgia,
Kazakhstan, Kyrgyzstan, Moldova and Tajikistan) in 1998-2015. The results
suggest that there is evidence of bidirectional causality between economic growth
and financial development in the short term.

Nichkasova et al. (2022) report that the financial market of Kazakhstan at the
current stage does not have a significant impact on the country's economic
development, but economic development causes an increase in the demand for
financial resources in the banking sector and on the stock exchange, and therefore
is the cause of the growth of the country's economy.

Most empirical research conducted at the end of the 20th century led to the
clear conclusion that financial markets stimulate economic development.
However, in the case of financial markets in developing countries, this conclusion
is not so obvious, because these markets are not distinguished by the depth and
diversity of financial instruments and therefore cannot provide economic entities
with access to financial resources. This also means that the study of the role of the
financial market in economic development remains relevant for emerging
countries in general and Kazakhstan in particular.

2. THE SPECIFICITY OF KAZAKHSTAN’S ECONOMY

Nowadays, Kazakhstan is the largest and most developed country in Central Asia,
with very rich natural resources. Kazakhstan's GDP exceeds the total GDP of all
countries in the Central Asian region by 1.5 times (Figure 1).

Central Asian countries by share in the world economy
(GDP, billion, $)

Kyrgyzstan 147 mH 10,5
Tajikistan 146 mHE 10,9
Turkmenistan 76 N 45,6
Uzbekistan 73 IS 80,4
Kazakhstan 53 I 220,6

0 50 100 150 200 250

Figure 1. Central Asian countries in 2022 by share in the world economy (GDP, $ billion)

Source: own study based on World Bank data. Gross domestic product 2022.
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On a global scale, Kazakhstan's economy is a small open market economy.
According to the World Bank, in 2022 Kazakhstan in terms of GDP ranks 54th
among 209 countries in the world (Gross Domestic Product 2022). It is worth
noting that Kazakhstan remains a leader in Central Asia in attracting foreign direct
investment to the economy. Over the last 20 years, the inflow of gross foreign
direct investment into Kazakhstan has averaged 14% of GDP (KazStat. National
Accounts).

A specific, or in other words, strong and at the same time weak feature of
Kazakhstan's economic model is its raw material nature. The raw material
orientation of the economic model results from the fact that Kazakhstan is very
rich in natural resources, especially energy and mineral resources. The focus on
raw materials, fuels (mainly Brent crude oil), metals and semi-finished products
sought on the world market, and the active attraction of direct foreign capital to
the country's economy ensured a high GDP growth rate (in 2000-2007, an average
of 10.4%, Figure 2), which gave rise to talking about the "Kazakh miracle".

Annual real GDP growth (%)

15

10

-10

-15

Kazakhstan

—— OECD countries

Figure 2. Annual real GDP growth (%) from 1993 to 2024

Source: own study based on data from the: OECD Stat; Bureau of National Statistics of the
Republic of Kazakhstan; Global Economic Prospects.

However, the same factors caused a slowdown in Kazakhstan's GDP growth
in the following years (to 1.2% in 2009 and 2015; to 1.1% in 2016) and a decline
in the economy to 2.5% in 2020.

The sectoral orientation of the economy and the volatility of Brent crude oil
prices are one of the key risk factors for the economic stability of Kazakhstan. The
negative effects resulting from fluctuations in black gold prices adversely affect
the main components of Kazakhstan's gross product: consumption and
investments decline, government spending increases.
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In order to ensure the socio-economic development of the state, as well as to
reduce the sensitivity of the national economy to the impact of external conditions,
in particular to fluctuations in world prices of raw materials, the government of
Kazakhstan established the National Fund of the Republic of Kazakhstan in 2000
(Figure 3). A significant part of the revenues from Brent crude oil goes directly to
the National Fund of the Republic of Kazakhstan (Tax Commission of the
Ministry of Finance of the Republic of Kazakhstan, 2022).

Assets of the National Fund of Kazakhstan
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Figure 3. Assets of the National Fund of Kazakhstan, % of GDP

Source: own study based on data from: RK National Bank. International reserves and assets
of the RK National Fund; KazStat. National accounts.

Since 2007, the assets of the RK Domestic Fund have served as a "safe
buffer”, which has repeatedly helped Kazakhstan overcome the negative impact
of external shocks (transfers from the RK Domestic Fund in 2007-2008, during
the global financial crisis, in 2020, from the outbreak COVID-19 pandemic).

There is a German-Japanese financial system in Kazakhstan, also known as
the continental one. In addition to universal commercial banks, securities market
institutions operate actively in the financial sector. In Kazakhstan, the securities
market has existed for no more than 30 years. Today, the Kazakhstan Stock
Exchange (KASE) is a universal, multi-functional exchange that allows trading in
almost all types of securities and financial instruments with settlement in various
currencies and in various ways. KASE can be conditionally divided into four main
sectors: currency market, capital market (securities), money market (REPO and
SWAP operations) and derivatives market.
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Higher valuation of securities and fear of a global recession resulted in
a reduction in the capitalization of stock markets in many countries around the
world, including Kazakhstan (Figure 4).

Capitalization of the stock market of Kazakhstan
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Figure 4. Capitalization of the stock market of Kazakhstan in 2012—-2022

Source: own study based on data from the National Bank of the Republic of Kazakhstan and
KASE [Accessed 19.11.2023]. KASE. Annual reports; KASE. Reports and presentations; Bureau
of National Statistics of the Republic of Kazakhstan; KazStat. National accounts.

The capitalization of the stock market in relation to Kazakhstan's GDP in
2022 decreased by 13 pp up to 21% of GDP compared to 2021 (KazStat, National
Accounts). Global challenges related to the volatility of foreign markets (Indeks
S&P 500 podsumowuje krwawy 2022 rok), increases in base rates by global
regulators, including the National Bank of the Republic of Kazakhstan (US FED
hikes rates by 25 basis points to the highest in 22 years; European Central Bank.
Euro money market study 2022; RK National Bank. Schedule for making
decisions on the base rate for 2015-2023) and acceleration of inflation (Annual
report of the National Bank of Kazakhstan) these are mainly the determinants of
the decline in the capitalization of the stock market in Kazakhstan in 2022.

Over the last ten years, the stock market in Kazakhstan has undergone
significant changes. Statistical data show that the volume of transactions on the
KASE share market has increased on average twice over the last ten years
(Table 1). In other words, if the transaction volume in 2012 amounted to T 204.7
billion (US $ 1377 million), by 2022 this value increased by 50% and reached
T 307.3 billion (US $ 670 million), of which 223.4 billion T came from trading in
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the fourth quarter in connection with the initial public offering of NC
«KazMunayGasy» JSC and the increase in trading volume on the secondary market
of KASE shares (KASE Annual Report, 2022).

Table 1. Stock market indicators in Kazakhstan (2012-2022)

Average volume

Transaction Average daily of one Primary

KASE volume transaction volume . market Aftermarket
transaction
share — — — — — — — — — —
billion | million | million | million |million | million | billion | million | billion | million

market| ~ _ = = = =

T $* T $* T $* T $* T $*
2012 204.7 1377 849.9 5.7 — - 39.3 267.8 | 165.4 | 1109.2
2013 118.2 784 471.6 3.1 — - 7.9 59.0 1103 | 725.0
2014 174.0 961 179.1 1.0 - - 13.1 63.1 160.9 897.9

2015 899.6 | 4057 3698.2 16.7 21.3 0.096 0.4 1.6 889.2 | 40554
2016 250.2 731 1021.4 3.0 4.4 0.013 0.8 2.1 249.4 | 7289
2017 269.4 826 1100.0 3.4 2.352 | 0.007 7.6 22.9 261.8 | 803.1
2018 539.8 1570 2194.5 6.37 3.827 | 0.011 0.5 55 539.3 | 1564.5
2019 203.7 | 5322 827.5 2.2 1.972 | 0.005 <0.1 0.3 203.6 | 5319
2020 2384 | 5773 969.1 2.3 1.218 | 0.003 35 8.5 2349 | 568.8
2021 422.8 1010 1741.9 41 0.935 | 0.002 0.9 19.7 4219 | 990.3
2022 307.3 670 1254.3 2.72 0595 | 0.001 | 138.4 | 303.2 | 168.9 | 366.8

* own study based on the average annual official USD/KZT exchange rates of the RK National
Bank. Official average exchange rates for a given period.

Source: own study based on KASE data in 2012—-2022, KASE. Annual reports.

The data in Table 1 shows that the average daily volume of transactions on
the secondary stock market in Kazakhstan has increased by 47.6% over the last
ten years, that is, from T 849.9 million (US $ 5.7 million) in 2012 to T 1254.3
million (US $ 2.72 million) in 2022.

In the structure of issuers of the KASE stock market according to economic
sectors of Kazakhstan, the largest shares are held by the financial sector, in
particular commercial banks — 40.9% (Figure 5) and the energy sector (35.1%),
which is represented by one company from the nuclear industry, one company
from the oil industry and one company from the electricity industry.

It is worth noting that the migration of listed companies abroad has become
an element of the globalization of financial markets, especially in developing
markets. Over the past decades, there has been a growing migration of stock
market activity to major international financial centers such as New York and
London. Moreover, for many developing countries, activity in international
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markets is greater than activity in their domestic market. Many scientific works
indicate that the internationalization process is the result of attempts by domestic
companies to escape from the poor environment within a country with weak
institutions and a poorly functioning market (Karolyi, 2004).

Structure of issuers of the KASE stock market by
economic sectors in 2022

financial sector
0,9%

* energy sector
3,9% 16,2% ‘

3% h__\_‘ 40,9% * telecommunications services

sector
* industry
industrial materials

* other

Figure 5. Structure of issuers of the KASE stock market by economic sectors

Source: own study based on data from the National Bank of the Republic of Kazakhstan and
KASE [Accessed 19.11.2023]. Annual reports; KASE. Reports and presentations; Bureau of Na-
tional Statistics of the Republic of Kazakhstan; KazStat. National accounts.

This point of view means that capital market reforms reduce the incentives
for companies to internationalize, and will result in a lower share of stock market
activity abroad. Of course, the very migration of stock trading to international
financial centers may have a negative impact on the development of the domestic
stock market (Levine, Schmukler, 2003). This leaves equity markets in many
developing countries highly illiquid and fragmented, with trading and
capitalization concentrated around a few companies. One such market is the stock
market in Kazakhstan.

The specificity of the Kazakhstan stock market is that the shares of no more
than ten companies representing various sectors of the economy can be called
more or less tradable. It is known that an indicator of the development and
maturity of the stock market is its liquidity. On the KASE share market, the
liquidity problem is one of the most acute. The main reason for the low level of
liquidity of the domestic stock market is both the limited number of interesting,
high-quality issuers and the lack of serious players.

Taking into account the fact that a liquid stock market is an integral element
of a market economy, Kazakhstan is taking active measures to develop it. An
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empirical study of the nature of the relationship between the country's GDP
growth and the development of the KASE stock market will allow a reassessment
of the role and importance of the development of the Kazakh stock market.

3. METHOD AND DATA

The aim of the article is to empirically verify the strength and shape of the cause
and effect relationship between economic growth and the evolution of the stock
market in Kazakhstan.

We hypothesize the following:

There is a relationship between Kazakhstan's economic growth and the
development of the KASE stock market.

The question arises: what is the nature of the relationship between the growth
of the country's real GDP and the development of the stock market in Kazakhstan?

Verification of possible relationships between Kazakhstan's GDP growth and
the following:

a) development of the stock market in Kazakhstan (KASE);

b) increase in prices of Brent crude oil on global markets;

c) an increase in the overall level of credit in the economy;

d) increase in Kazakhstan's clean exports;

e) increase in income from the export of Brent crude oil;

f) decrease in the USD/KZT exchange rate;

g) increase in assets of the Kazakh National Funds;

h) increase in investments in fixed capital;

i) the increase in state budget expenditure will be carried out on the basis of
the calculation of the Pearson linear correlation coefficient.

The r-Pearson correlation coefficient allows you to determine whether there
is a linear relationship between two variables — if so, it allows you to determine
its strength and its nature, i.e., positive or negative. Pearson's linear correlation
coefficient can be calculated using the following formula (Podstawy statystyki,
2004):

_cov(xy) _ ZiN:1(Xi— DYi- )
yx = = ’
o \/Zyzl( X~ %)% X Jzy:1(3’i_ y)?

where:

Xi — subsequent values of the random variable X in the sample;
X — arithmetic mean of the sample;

yi — subsequent values of the random variable Y in the sample;
y — arithmetic mean of the sample;

N — number of elements in the sample.
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Empirically, the study of the cause-and-effect relationship between the
dependent variable and the independent variables was carried out using classic
linear regression models with many independent variables (multiple regression).

The aim of multiple regression is to quantify the relationships between many
independent (explanatory) variables and the dependent (criterion, explained)
variable. The classic linear regression model with many independent variables (so-
called multiple regression) is defined by the following equation (Rabiej, 2012):

Y =bo+ by Xy + b2 X2+ ... + by Xk + ¢,

where:

xi — empirical values of the independent variable X;

bi — model parameters (partial regression coefficients) describing the influence of
i — this variable;

€ — random component (Se).

The dependent variable is the level of real GDP of Kazakhstan. Real GDP is
the value of final goods and services produced by Kazakh and foreign factors of
production in Kazakhstan at constant prices in 2005.

The independent variables are: the KASE index (it is a benchmark of the
domestic stock market), Brent oil prices on world markets, clean exports (trade
balance) of Kazakhstan, state revenues from the export of Brent oil, the USD/KZT
exchange rate, assets of the Kazakhstan National Fund, investments in fixed
capital, the general level of loans in the economy, state budget expenditure.

The calculations were made in relative values (growth rates) and not in
absolute terms. The data covers the period from January 1, 2007 to December 31,
2022. The dataset is generated based on data from the World Bank, International
Monetary Fund, OECD, World Federation of Exchanges, National Bank of the
Republic of Kazakhstan, Bureau of National Statistics of the Republic of
Kazakhstan, Kazakhstan Stock Exchange.

All studies of the cause-and-effect relationship between many explanatory
variables and the dependent variable were carried out using Statistica software. In
Statistica, model verification involves checking whether the model assumptions
are met:

a) significance of linear regression;

b) significance of partial regression coefficients;

c) lack of multicollinearity (redundancy) between independent variables;

d) assumption of homoscedasticity, which means that the variance of the
random component is the same for all observations;

e) no autocorrelation of residuals;

f) normality of the distribution of residuals;

g) the random component (residues €i) has an expected value equal to 0
(Przystepny kurs statystyki, 2007).
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4. EMPIRICAL RESULTS

The relationship between the dependent variable and the independent variables was
verified using Pearson correlation. The result is a correlation matrix (Table 2).

Table 2. Correlation matrix between the dependent variable and the independent variables

USD/ | Brent | o | pg IEB | IFC | BE | KASE | LE | GDP

KZT price
usD/

10| -055| -049| —054| —066| —085| 081 007| -086| -097

KZT
Srriec’;t ~0.55 10| 035 093 092| o066| 044 -008| o071 0.65
NF ~0.49 035| 10| 037 051| 046| 053] -058| 047 0.62
PE 054 093| 037| 10 093| 065 053] -016| 060 0.65
IEB ~0.66 092| 051| 093 10| 079| o061| -021| o067 0.75
IFC 085 066| 046| 065 079| 10| o066| -016| 071 0.86
BE 081 044| 053| 053 061 o066| 10| -006| 066 0.82
KASE 007| -006| -058| -016| -021| -0.16| —-0.06 10| -011| -0.10
LE ~0.86 071| 047| 060 067 o071| o066| -011| 10 0.85
GDP ~0.97 065| 062| 065 075| o086| 08| -010| 085 1.0

Note: USD/KZT — exchange rate, Brent price — price of Brent crude oil on world markets, NF
— assets of the Kazakhstan National Fund, PE — pure exports, IEB — income from export of Brent
crude oil, IFC — investments in fixed capital, BE — state budget expenditure, KASE — KASE index,
LE — loans in the economy, GDP — real GDP of Kazakhstan.

Source: own study based on data from the FRED. Gross Domestic Product for Kazakhstan;
RK National Bank. International reserves and assets of the National Fund of the Republic of Ka-
zakhstan; RK National Bank. Official average exchange rates for a given period; KASE. Shares;
KazStat. National accounts; Brent Oil Futures Historical Data; KASE. Newsletter.

In order to verify the formulated hypothesis, we examine the relationship
between the growth of real GDP and the development of the stock market in
Kazakhstan. The value of the correlation coefficient is (—0.10), which indicates
a low and negative linear relationship between the growth of the Kazakh economy
and the growth of the KASE index. The coefficient of determination is 0.0101,
which means that the growth of Kazakhstan's real GDP is only 1.01% explained
by the variability of the KASE index (Table 3).
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Table 3. Correlations between Kazakhstan's real GDP and the KASE index

Correlation
are significant with p <.0500
Varia- o o = -
-
vex |e 8| EE| = Eg8c 35 |B5 |of
a”d._ SES| S8 % L - a|53|lSB> 85> 5Ex 85X
varia @ S 3 < Qolas 2 a Q5 L2 a
bey |E 2| @3 E |82 |8 |§° |”3
KASE
index -.0134 .338
real -.0438 | 122 | —1005 | .0101 | —.364 | .7215 | 15 | —044 | —.036 | —.025 | —.278
GDP

Source: own study.

The significance level p for the t statistic is greater than 0.05, which means
that the correlation coefficient is insignificantly different from 0. The fact that
Pearson's linear correlation coefficient is insignificant does not mean that there is
no other type of correlation between GDP growth and the development of the
KASE stock market.

The Pearson correlation results included in Table 2 demonstrate the
relationships between real GDP and other explanatory variables. In order to
empirically verify the formulated hypothesis using multiple regression, we
examine the strength and shape of the correlation between the dependent variable
and the independent variables. As a result of the calculations, two classic multiple
regression models with many variables were built:

MODEL 1. Linear multiple regression model between Kazakhstan's GDP
and the RK National Fund, world Brent oil prices, KASE index and exchange rate;

MODEL 2. Linear multiple regression model between Kazakhstan's GDP
and state budget expenditure, investments in fixed capital and the overall level of
loans in the economy.

In the case of MODEL 1, the dependence of the growth of Kazakhstan's real
GDP on the growth of assets of the RK National Fund, world prices of Brent oil,
the KASE index and the USD/KZT exchange rate can be described by the
following equation:

Y =0.178 x growth rate of assets of the RK National Fund + 0.050 x growth

rate of world prices of Brent oil + 0.042 x growth rate of the KASE index —
0.627 x growth rate of the USD/KZT exchange rate + 0.0019 £ 0.017.

109



Tolkyn Akanayeva

The correlations between GDP growth and the increase in the assets of the
RK National Fund, global Brent oil prices, the KASE index and the decline in the
USD/KZT exchange rate can be presented using a chart as follows (Figure 6).
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Figure 6. Correlation Figure between Kazakhstan's GDP and the RK National Fund,
global Brent oil prices, the KASE index and the USD/KZT exchange rate

Source: own study.

MODEL 2 presents the dependence of the growth of Kazakhstan's real GDP
on the increase in Kazakhstan's budget expenditure, investments in fixed capital
and the general level of loans in the economy can be described by the equation:

Y =0.226 x the growth rate of Kazakhstan's budget expenditure + 0.333 X the
growth rate of investments in fixed capital + 0.286 x the growth rate of the
overall level of credit in the economy — 0.066 + 0.04.

The relationship between GDP growth and the increase in Kazakhstan's
budget expenditure, investments in fixed capital and the general level of loans in
the economy is presented in Figure 7.

The empirical verification of the research hypothesis proves that the
economic growth of Kazakhstan depends on:

a) increase in assets of the RK National Fund;

b) increase in global prices of Brent crude oil;

c) increase in the KASE index;
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d) decline in the USD/KZT exchange rate;

e) increase in state budget expenditure;

f) increase in investments in fixed capital;

g) an increase in the overall level of loans in the economy.

The cause and effect relationship between the dependent variable and the
explanatory variables is presented in MODEL 1 and MODEL 2.
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Figure 7. Correlation Figure between Kazakhstan's GDP and state budget expenditure,
investments in fixed capital and loans in the economy

Source: own study.
CONCLUSION

The article above presents two models of growth of the Kazakh economy in 2007—
2022:

1) Kazakhstan's real GDP growth = 0.178 x growth rate of assets of the RK
National Fund + 0.050 x growth rate of world prices of Brent oil + 0.042 x growth
rate of the KASE index — 0.627 x growth rate of the USD/KZT exchange rate +
0.0019 +0.017.

2) Kazakhstan's real GDP growth = 0.226 X the growth rate of Kazakhstan's
budget expenditure + 0.333 x the growth rate of investments in fixed capital +
0.286 x the growth rate of the overall level of credit in the economy — 0.066 +
0.04.

In other words, the study of the strength and shape of the causal relationship
between the dependent variable and the independent variables showed that:

111



Tolkyn Akanayeva

1) in the period 2007-2022, the growth of Kazakhstan's real GDP was
correlated with:

a) increase in assets of the RK National Fund;

b) increase in the KASE index;

c) increase in global prices of Brent crude oil;

d) decline in the USD/KZT exchange rate;

e) increase in state budget expenditure;

f) increase in investments in fixed capital;

g) an increase in the overall level of credit in the economy.

2) there is a positive impact of the development of the KASE stock market on
the economic growth of Kazakhstan.

This confirms the hypothesis of the work that there is a relationship between
the economic growth of Kazakhstan and the development of the KASE stock
market.

Taking into account the fact that the development of the stock market has
a positive impact on economic growth, Kazakhstan needs to continue to increase
the liquidity and attractiveness of the public stock market by expanding the range
of financial instruments and the circle of issuers and investors KASE.

The issue of the relationship between economic growth and the development
of the KASE stock market presented in the article does not exhaust the entire issue
due to its very wide scope, significantly going beyond the scope of the publication.
The models presented in the article describing the growth of the Kazakh economy
do not exhaust the issues and constitute an incentive for further in-depth research.

REFERENCES

Akimov, A., Wijeweera, A., Dollery, B. (2009). Financial development and economic growth:
Evidence from transition economies. Applied Financial Economics, 19(12): 999-1008.
Andersen, T.B., Tarp, E. (2003). Financial Liberalization, Financial Development and Economic

Growth in LDCs. Journal of International Development, 15(2): 189-209.

Annual report of the National Bank of Kazakhstan (Raport roczny Banku Krajowego RK) (2022).
https://www.nationalbank.kz/ru/news/godovoy-otchet-nbk [Accessed 01.12.2023].

Aregbeshola, R.A. (2016). The role of local financial market on economic growth, A sample of three
African economic groupings. African Journal of Economic and Management Studies, 7(2):
225-240. DOI: 10.1108/ajems-06-2014-0048

Arestis, P., Demetriades, P.O. & Luintel, K.B. (2001). Financial development and economic growth:
The role of stock markets. Journal of Money, Credit, and Banking, 33(1): 16-41.

Arestis, P., Demetriades, P.O. (1997). Financial Development and Economic Growth: Assessing the
Evidence. The Economic Journal, 107(442): 783-799.

Auyezbayeva, T.E., Tusupova, S.A. (2014). Finance and Economic Growth Relationships. In case
of Kazakhstan. Proposed Research background. International Journal of Experimental
Education, 4(2): 70-74.

Bagehot, W. (1873). Lombard Street: A Description of the Money Market. Published in 1962 by
Richard D. Irwin, Homewood, London.

112


https://www.nationalbank.kz/ru/news/godovoy-otchet-nbk

Stock Market Development and Economic Growth...

Beck, T., Levine, R. (2004). Stock Markets, Banks, and Growth: Panel Evidence. Journal of Banking
and Finance, 28(3): 423-442.

Berdigulova, D. (2010). The economic impact of financial development in different regions of Ka-
zakhstan. https://repository.library.georgetown.edu/handle/10822/553647 [Accessed 07.11.22].

Bezemer, D.J., Grydaki, M., Zhang, L. (2016). More Mortgages, Lower Growth? Economic Inquiry,
54(1): 652-674.

Brent Oil Futures Historical Data. https://www.investing.com/commodities/brent-oil-historical-data
[Accessed 07.01.2024].

Bureau of National Statistics of the Republic of Kazakhstan. https://old.stat.gov.kz/for_users/dy-
namic [Accessed 05.08.2023; 19.11.2023; 01.12.2023].

Caporale, G.M., Rault, C., Sova, A.D. & Sova, R. (2015). Financial Development and Economic
Growth: Evidence from 10 New European Union Members. International Journal of Finance
and Economics, 20(1): 48-60, DOI: 10.1002/ ijfe.1498

Creel, J., Hubert, P., Labondance, F. (2015). Financial Stability and Economics Performance.
Economic Modelling, 48: 25-40.

Dawson, P.J. (2003). Financial development and growth in economies in transition. Applied
Economics Letters, 10(13): 833-836, DOI: 10.1080/1350485032000154243

De Gregorio, J., Guidotti, P.E. (1995). Financial Development and Economic Growth. World
Development, 23(3): 433-448. https://doi.org/10.1016/0305-750X(94)00132-1

Deidda, L.G. (2006). Interaction between economic and financial development. Journal of Monetary
Economics, 53(2): 233-248. DOI: 10.1016/j.jmoneco.2005.03.007

Demetriades, P.O., Hussein, K.A. (1996) Does Financial Development Cause Economic Growth?
Time-series Evidence from 16 Countries. Journal of Development Economics, 51(2): 387—411.
https://doi.org/10.1016/S0304-3878(96)00421-X

Demirguc-Kunt, A., Levine, R. (1996). Stock market development and financial intermediaries:
Stylized facts. World Bank Economic Review, 10(2): 291-321, DOI: 10.1093/wber/10.2.291

Djalilov, K., Piesse, J. (2011). Financial Development and Growth in Transition Countries: A study
of Central Asia. Emerging Markets Finance and Trade, 47(6): 4-23.

Durusu-Ciftci, D., Ispir, M.S. & Yetkiner, H. (2017), Financial development and economic growth:
Some theory and more evidence. Journal of Policy Modeling, 39(2): 290-306. DOI:
10.1016/j.jpolmod.2016.08.001

European Central Bank. Euro money market study 2022. https://www.ech.europa.eu/pub/euro-
moneymarket/html/ecb.euromoneymarket202204.en.html [Accessed 01.02.2024].

FRED. Gross Domestic Product for Kazakhstan. https://fred.stlouisfed.org/categories/32734 [Ac-
cessed 08.01.2024].

Global Economic Prospects (January 2023). https://openknowledge.worldbank.org/entities/publica-
tion/59695a57-f323-5fa8-8c6f-d58hfa8918cd [Accessed 05.08.2023].

Goldsmith R. W., (1969), Financial Structure and Development, Yale University Press, New Haven,
CT.

Gross domestic product 2022. World Bank. https://databankfiles.worldbank.org/pub-
lic/ddpext_download/GDP.pdf [Accessed 14.07.2023].

Hamilton, A. (1781). Banks and Politics in America: From the Revolution to the Civil War.
Princeton, NJ: Princeton University Press.

Indeks S&P 500 podsumowuje krwawy 2022 rok. Kiedy Wall Street wstanie z kolan?
https://comparic.pl/indeks-sp-500-podsumowuje-krwawy-2022-r-czy-wall-street-wstanie-z-
kolan/ [Accessed 01.02.2024].

Jung Woo, S. (Jan., 1986). Financial Development and Economic Growth: International Evidence.
Economic Development and Cultural Change, 34(2): 333-346.

Karolyi, G.A. (2004). The Role of American Depositary Receipts in the Development of Emerging
Equity Markets. Review of Economics and Statistics, 86: 670-690.

113


https://repository.library.georgetown.edu/handle/10822/553647
https://www.investing.com/commodities/brent-oil-historical-data
https://old.stat.gov.kz/for_users/dynamic
https://old.stat.gov.kz/for_users/dynamic
https://doi.org/10.1016/0305-750X(94)00132-I
https://doi.org/10.1016/S0304-3878(96)00421-X
https://www.ecb.europa.eu/pub/euromoneymarket/html/ecb.euromoneymarket202204.en.html
https://www.ecb.europa.eu/pub/euromoneymarket/html/ecb.euromoneymarket202204.en.html
https://fred.stlouisfed.org/categories/32734
https://openknowledge.worldbank.org/entities/publication/59695a57-f323-5fa8-8c6f-d58bfa8918cd
https://openknowledge.worldbank.org/entities/publication/59695a57-f323-5fa8-8c6f-d58bfa8918cd
https://databankfiles.worldbank.org/public/ddpext_download/GDP.pdf
https://databankfiles.worldbank.org/public/ddpext_download/GDP.pdf
https://comparic.pl/indeks-sp-500-podsumowuje-krwawy-2022-r-czy-wall-street-wstanie-z-kolan/
https://comparic.pl/indeks-sp-500-podsumowuje-krwawy-2022-r-czy-wall-street-wstanie-z-kolan/

Tolkyn Akanayeva

KASE Annual Report (Raport Roczny KASE). (2022). https://kase.kz/files/reports/KASE_meet-
ing_2022_rus.pdf [Accessed 01.12.2023].

KASE. Annual reports. https://kase.kz/ru/shareholders_reports/ [Accessed 19.11.2023].

KASE. Newsletter. https://kase.kz/en/newsletter/ [Accessed 08.01.2024].

KASE. Reports and presentations. https://kase.kz/ru/presentations/ [Accessed 19.11.2023].

KASE. Shares. https://kase.kz/en/shares/ [Accessed 08.01.2024].

Katenova, M., Nurmakhanova, M. (2017). Financial Development and Economic Growth: The Case
of Kazakhstan. International Review of Business Research Papers, 13(1): 151-160.

KazStat. National accounts (Rachunki krajowe). https://stat.gov.kz/ru/industries/economy/national-
accounts/publications/ [Accessed 07.07.2023; 01.12.2023; 08.01.2024; 05.02.2024].

Kim, T.-Y., Shin, J., Kim, Y., Lee, J.-D. (2014). The Relationship Among Stock Markets, Banks,
Economic Growth, and Industry Development. In: T.-Y. Kim, A. Heshmati, eds., Economic
Growth: The New Perspectives for Theory and Policy. Springer: 279-292.

King, R.G. & Levine, R. (1993). Finance and Growth — Schumpeter Might Be Right. Quarterly
Journal of Economics, 108(3): 717-737. DOI: 10.2307/2118406

Levine, R. & Zervos, S. (1996). Stock market development and long-run growth. World Bank
Economic Review, 10(2): 323-339. DOI: 10.1093/wber/10.2.323

Levine, R. (1991). Stock Markets, Growth, and Tax Policy. Journal of Finance, 46(4): 1445-1465.
DOI: 10.2307/2328866

Levine, R. (1997). Financial development and economic growth: Views and agenda. Journal of
Economic Literature, 35(2): 688-726.

Levine, R. (2005). Finance and growth: Theory and evidence. In: P. Aghion & S. Durlauf, eds.,
Handbook of Economic growth. Amsterdam: Elsevier: 865-934.

Levine, R., Schmukler, S. (2003). Migration, Spillovers and Trade Diversion: The Impact of
Internationalization on Domestic Stock Market Liquidity. NBER Working Paper, 9614,
www.nber.org/papers/w9614 [Accessed 07.06.2023].

Levine, R., Zervos, S. (1998). Stock markets, banks, and economic growth. American economic
review, 88(3): 537-558.

Li Chee Yen, Nair, M. (2010). The Impact of FDI and Financial Sector Development on Economic
Growth: Empirical Evidence from Asia and Oceania. International Journal of Economics and
Finance, 2(2): 107-119.

Loayza, N.V., Ranciere, R. (2006). Financial Development, Financial Fragility, and Growth.
Journal of Money, Credit and Banking, 38(4): 1051-1076.

Neimke, M., (2003). Financial Development and Economic Growth in Transition Countries.
IEE Working Papers, 173, https://econpapers.repec.org/RePEc:zbw:ieewps:173 [Accessed
06.06.2023].

Nichkasova, Y.O., Nezhinsky, E., Shmarlouskaya, H.A. (2022). The Impact of the Local
Financial Market on Economic Growth: A Case Study of Kazakhstan. Ekonomika Regiona,
18(1): 208-222.

OECD Stat. https://stats.oecd.org/viewhtml.aspx?datasetcode=EO112_INTERNET&lang=en#
[Accessed 25.05.2023].

Oskonbaeva, Z. (2018). Causal Link Between Financial Development and Economic Growth: The
Case of Transition Countries. Financial and Credit Activity — Problems of Theory and
Practice, 3(26): 418-424. DOI: 10.18371/fcaptp. v3i26.121844

Patrick, H. (1966). Financial development and economic growth in underdeveloped countries.
Economic Development and Cultural Change, 14(2): 174-189.

Podstawy statystyki, (2004), praca zbiorowa pod red. W. Starzynskiej. Warszawa: Wydawnictwo
Difin.

Pradhan, R.P. (2018). Development of stock market and economic growth: The G-20 evidence.
Eurasian Economic Review, 8(2): 161-181. DOI: 10.1007/s40822-018-0094—4

114


https://kase.kz/files/reports/KASE_meeting_2022_rus.pdf
https://kase.kz/files/reports/KASE_meeting_2022_rus.pdf
https://kase.kz/ru/shareholders_reports/
https://kase.kz/en/newsletter/
https://kase.kz/ru/presentations/
https://kase.kz/en/shares/
https://stat.gov.kz/ru/industries/economy/national-accounts/publications/
https://stat.gov.kz/ru/industries/economy/national-accounts/publications/
http://www.nber.org/papers/w9614
https://econpapers.repec.org/RePEc:zbw:ieewps:173
https://stats.oecd.org/viewhtml.aspx?datasetcode=EO112_INTERNET&lang=en

Stock Market Development and Economic Growth...

Rabiej, M. (2012). Statystyka z programem Statistica. Gliwice: Wydawnictwo Heloin.

Rioja, F., Valev, N. (2004). Finance and the Sources of Growth at Various Stages of Economic
Development. Economic Inquiry, 42(1): 127-140.

RK National Bank. International reserves and assets of the RK National Fund, https://national-
bank.kz/ru/international-reserve-and-asset/mezhdunarodnye-rezervy-i-aktivy-nacionalnogo-
fonda-rk [Accessed 07.07.2023].

RK National Bank. Official average exchange rates for a given period. https://national-
bank.kz/ru/news/oficialnye-kursy [Accessed 01.12.2023; 08.01.2024].

RK National Bank. Schedule for making decisions on the base rate for 2015-2023 (Bank Krajowy
Republiki Kazachstanu: Harmonogram podejmowania decyzji w sprawie stawki bazowej na
lata 2015-2023). https://www.nationalbank.kz/ru/news/grafik-prinyatiya-resheniy-po-ba-
zovoy-stavke/rubrics/1698 [Accessed 01.12.2023].

Rousseau, P.L., Wachtel, P. (2011). What is Happening to the Impact of Financial Deepening on
Economic Growth? Economic Inquiry, 49(1): 276-288.

Schumpeter, J. A. (1911). A theory of economic development. Cambridge, MA: Harvard University
Press.

Shen, C.-H., Lee, C.-C. (2006). Same Financial Development Yet Different Economic Growth —
Why? Journal of Money, Credit and Banking, 38(7): 1907-1944.

Skare, M., Porada-Rochof, M. (2019). Financial and economic development link in transitional
economies: A spectral Granger causality analysis 1991-2017. Oeconomia Copernicana, 10(1):
7-35. DOI: 10.24136/0c.2019.001

Stanisz A., red. (2007). Przystgpny kurs statystyki: z zastosowaniem STATISTICA PL na
przyktadach z medycyny. T. 2. Modele liniowe i nieliniowe. Krakow: Wydawnictwo StatSoft
Polska.

Tax Commission of the Ministry of Finance of the Republic of Kazakhstan (Komisja Skarbowa
Ministerstwa Finansoéw RK), Dynamika wplywow podatkowych i wplat do Funduszu Krajo-
wego RK. https://www.gov.kz/memleket/entities/kgd/activities/655?lang=ru  [Accessed
07.07.2023].

US FED hikes rates by 25 basis points to highest in 22 years. https://www.aa.com.tr/en/economy/us-
fed-hikes-rates-by-25-basis-points-to-highest-in-22-years/2955215 [Accessed 01.02.2024].

ROZWOJ RYNKU AKCJI A WZROST GOSPODARCZY: PRZYPADEK KAZACHSTANU

Cel artykutu. Wiekszos¢ badan empirycznych doprowadzito do jednoznacznego wniosku, ze rynki
finansowe stymulujg rozwéj gospodarczy. Jednak w przypadku rynkéw finansowych w krajach roz-
wijajacych sie wniosek ten nie jest juz tak oczywisty. Oznacza to réwniez, ze badanie roli rynku
finansowego dla rozwoju gospodarczego pozostaje aktualne dla krajéow wschodzgcych w ogdle,
a w szczegodlnosci dla Kazachstanu. Celem artykutu zatem jest empiryczna weryfikacja zwigzku po-
miedzy wzrostem gospodarczym a rozwojem rynku akcji KASE (Kazakhstan Stock Exchange).

Problem badawczy. Hipotezy. Z poprzednich badan empirycznych w dalszym ciggu nie udato sie
wyciggnac szczegdtowego wniosku na temat tego, czy i w jaki sposdb rozwdj rynku akcji GPW w Ka-
zachstanie wptywa na wzrost gospodarczy biorgc pod uwage, ze gospodarka kraju ma orientacje
surowcowa, a gtéwnym zasobem eksportowym na rynek swiatowy jest ropa naftowa marki Brent.
Zaktadamy hipoteze: Istnieje zalezno$¢ pomiedzy wzrostem gospodarczym Kazachstanu i rozwo-
jem rynku akcji KASE.
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Tolkyn Akanayeva

Metoda. Zrédta danych. Empirycznie badanie przyczynowo skutkowej zaleznosci zwigzku pomie-
dzy zmienng zalezng a zmiennymi niezaleznymi zostato przeprowadzone za pomoca klasycznej mo-
deli regresji liniowej z wieloma zmiennymi niezaleznymi. Zmienng zalezng jest poziom realnego
PKB Kazachstanu. Zmiennymi niezaleznymi sg: indeks KASE, ceny ropy na rynkach swiatowych, eks-
port netto, dochody paristwa z eksportu ropy, kurs USD/KZT, aktywa Funduszu Krajowego, inwe-
stycje w kapitat trwaty, wydatki budzetu, ogdélny poziom kredytéw w gospodarce. Zbiér danych jest
generowany na podstawie danych Banku Swiatowego, Miedzynarodowego Funduszu Waluto-
wego, OECD, Swiatowej Federacji Gietd, Biuro Statystyk Krajowych Republiki Kazachstanu, GPW
w Kazachstanie.

Wyniki. Wyniki empirycznej weryfikacji sity i ksztattu zwigzku przyczynowo-skutkowego pomiedzy
wzrostem realnego PKB a niezaleznymi predyktorami wskazujg, ze rozwdj rynku akcji KASE dodat-
nie wptywa na wzrost realnego PKB kraju, ale nie jest podstawowym czynnikiem wzrostu gospodar-
czego Kazachstanu.

Whioski. Wzrost gospodarczy Kazachstanu w okresie czasu 2007-2022 mozna opisa¢ réGwnaniem:
1. Wzrost realnego PKB = 0,178 x stopy wzrostu aktywow Funduszu Krajowego RK + 0,050 x stopy
wzrostu swiatowych cen ropy marki Brent + 0,042 x stopy wzrostu indeksu KASE — 0,627 x stopy
wzrostu kursu USD/KZT + 0,0019 + 0,017.

2. Wzrost realnego PKB = 0,226 x stopy wzrostu wydatkow budzetu panstwa + 0,333 x stopy wzro-
stu inwestycji w kapitat trwaty + 0,286 x stopy wzrostu ogdlnego poziomu kredytéw w gospodarce
—0,066 £ 0,04.

Stowa kluczowe: wzrost gospodarczy, rozwdj finansowy, rynek akcji KASE, regresja wieloraka,
Kazachstan.
JEL Class: E010, G1, P2, O16.
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ABSTRACT

The purpose of the article. Globalization in the world of finance leads to international flow of
financial resources, but it is also a source of economic crimes and abuses. This has become the
reason and necessity for establishing regulations on money laundering, terrorism financing, and
tax evasion. To implement these procedures, financial institutions have adopted the Know Your
Customer (KYC) policy. This policy is based on understanding the client, their structure, business
principles, sources of funds, and assets. Banks are required to understand their clients in a way
that ensures they are not involved in transactions considered prohibited and inconsistent with
current policies.

On one hand, banks are obligated to report this information; failure to comply may result in
financial penalties or exclusion from international cooperation. On the other hand, banks must
obtain the required data from the client. Clients are not always aware of the regulations in force.
Additionally, the necessity of reporting required data is often perceived as burdensome from their
perspective and affects their use of banking products. Therefore, it is crucial to consider how clients
should be informed about reporting rules and how this process can be made less burdensome from
the consumer's perspective while remaining effective in obtaining comprehensive information for
the bank.

Methodology. To find answers to the research questions, a quantitative study using
a questionnaire survey was employed, which in the second stage was expanded to include
a qualitative study — an Individual In-depth Interview (IDI).
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Justyna Rybacka

The primary aim of the conducted research was to investigate whether KYC procedures are
understandable to entrepreneurs as bank clients. The study aimed to determine whether the
regulations within the KYC policy are perceived as a barrier to cooperation with banks and the use
of banking services by business owners or managers. The focus was on banks operating in Poland.
To verify the primary aim, specific objectives were also defined: elements of the KYC policy that
particularly hinder the conduct of transactions; elements of the guidelines within the analyzed
policy that serve as a barrier to using banking services; factors that hinder establishing
a relationship with the bank; clients' expectations towards banking sector entities regarding the
application of the KYC policy.

At the stage of formulating recommendations and suggestions, a generalizing-synthesizing method
(deduction, reduction, induction) was applied. The inductive method helped analyze the
significance of the KYC procedure from the perspective of banking institutions, starting from
specific to general phenomena. On the other hand, using the deductive method, an attempt was
made to analyze the problem starting from the effects of implementing the KYC policy on
conducting settlements and using banking services by business entities that are bank clients. Based
on the obtained research results and a critical analysis of the literature, it was possible to apply
reduction, thereby verifying the previously formulated hypotheses.

Results of the research. The study confirmed that bank clients do not always understand the
verification process related to anti-money laundering and counter-terrorism financing measures.
It also highlighted that the requirement for detailed reporting complicates financial settlements
for organizations and their use of banking products. By verifying correlations between variables,
the study demonstrated a significant relationship between organizational complexity and more
frequent verification by banks. It was also proven that entities operating in the market for over ten
years more frequently encounter difficulties in reporting information to banking institutions
compared to those operating for shorter periods.

Keywords: bank, KYC, AML, banking sector.
JEL Class: G2.

INTRODUCITION

Banks, as institutions, are obligated to maintain security, which is as crucial a goal
as achieving profit. This stems from regulations that define the principles of
operation for these institutions. The operations of organizations in the banking
sector, according to lwanowicz-Drozdowska and Jaworski (2023: 155), are
associated with the concept of legality, which means that these institutions must
operate in compliance with the law and the recommendations of supervisory
authorities.

Therefore, the security of its users and entities operating within the banking
system becomes a significant issue in the contemporary banking system.
Consequently, at the European Union level, actions and directives are being
implemented to protect the functioning of the sector. The purpose of this article is
to highlight the importance of the Know Your Customer (KYC) procedure in the
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context of guidelines at the banking institution level and to understand these
principles from the clients' perspective.

The hypotheses posed in this study are as follows:

— (H1) Bank clients (business entities!) do not understand the verification
process related to anti-money laundering and counter-terrorism financing
principles.

— (H2) The necessity of detailed reporting of information about the
organization hinders entities from conducting financial settlements and using
banking products.

— (H3) A complex organizational structure results in a more frequent need
for entity verification by the bank.

— (H4) Entities operating in the market for more than ten years identify
difficulties in reporting information to the bank more frequently than entities that
have been operating for a shorter period.

The necessity of applying procedures imposes on banks the obligation to
implement them and conduct the client verification process. At the same time, the
KYC process becomes burdensome for clients in the context of their cooperation
with the bank.

1. THE SIGNIFICANCE AND PURPOSE OF THE KYC POLICY

The globalization of financial markets has been largely driven by the increasing
mobility of capital between countries (Sasaki et al., 2006: 32). This has changed
the way entities in the banking sector operate worldwide. Globalization has
contributed to the development of these institutions (Hassan, 1998: 19), but it has
also introduced numerous risks. The increasing number of transactions associated
with fraud has made anti-money laundering and combating the financing of
terrorism a primary focus in protecting financial institutions. As a result of the
economic crisis of 2007—-2008, trust in the entire banking sector was significantly
eroded, prompting banks to also actively engage in corporate social responsibility
(Cornett et al., 2014: 14).

Financial and economic crime takes various forms, such as money
laundering, corruption, terrorism financing, insider trading, or non-compliance
with sanctions. Therefore, the KYC (European Central Bank, 2021), policy
specifies the requirements and methods of control to ensure compliance with
regulations related to knowing clients and business partners. It also aims to
mitigate the risks of financial, economic, tax, or environmental crimes, as well as
social norm violations by bank clients and business partners.

1 This group of bank clients will be subjected to further analysis.
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The KYC procedure (know your customer) is defined as the process related
to getting to know the client of a financial institution. As noted by Ostern and
Riedel (2020: 156), the Know Your Customer (KYC) policy is described as the
process of determining whether a client is eligible for a given transaction. Obliged
to apply it in light of the regulations are, among others, banks, accounting offices,
insurance companies and intermediaries, payment service providers, investment
funds, and postal operators. The essence of the process is to gather information
and ensure that the institution's operations with the client will be lawful, and that
the client will not use the bank's products for money laundering, terrorism
financing, violating national and international sanctions, or other financial abuses.
The KYC process also benefits clients by reducing the risk of their inadvertent
involvement in crimes, such as unintentionally violating international sanctions.

According to the requirements, the bank identifies and assesses the risk
related to money laundering and terrorism financing. The institution is obligated
to consider risk factors concerning: clients, countries or geographic areas,
products, services, transactions, or delivery channels. The requirements of the
adopted KYC policy in banking institutions relate to national, international laws
and industry standards. Therefore, the KYC policy reflects the requirements and
recommendations accepted by the appropriate authorities in a given country, the
European Union, the UN, or the USA concerning the prevention of financial and
economic crimes — money laundering along with predicate offenses, terrorism
financing, sanctions violations, export control violations, and arms financing.

The discussed policy related to knowing clients, their areas of activity,
structure, and business relationships refers to requirements in the following areas:

— prevention of financial and economic crimes and risk management
(Financial Economic Crime) in the following risk areas: anti-money laundering
(AML) and all predicate offenses, counteracting terrorist financing (CTF),
sanctions related to high-risk countries (Ultra High Risk Countries), export
controls, and non-financing of arms;

— prevention of tax evasion through the use of banks in foreign jurisdictions,
including from the perspective of US regulations;

— customer tax integrity;

— prevention of engagement in prohibited activities under the Effort Sharing
Regulation (ESR).

The above guidelines apply to a range of institutions, including those
providing services related to innovative investment products (Deng et al., 2009:
18). It should be emphasized that European legislators have updated anti-money
laundering (AML) regulations, amending the existing legal framework to
specifically address the money laundering risks associated with issuing
cryptocurrencies. The guidelines related to the Know Your Customer (KYC)
process also apply to companies based in the EU that seek to raise funds through
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cryptocurrency issuance. These companies must ensure due diligence on their
customers by implementing appropriate processes (Haffke, 2019: 18).
Consequently, many researchers are seeking improvements and solutions to
facilitate the identification of customer information to verify their eligibility
to conduct cryptocurrency purchase and sale transactions. Sinha and Kaul (2018:
1207) proposed a KYC system in which blockchain is used as a general database
where customer data is encrypted using public and private key cryptography,
a scheme similar to Bitcoin.

However, it is crucial for these institutions to comply with the EU data
protection guidelines, especially if personal data is to be stored temporarily. In
particular, since May 25, 2018, the General Data Protection Regulation (GDPR)
has been in effect, regulating the processing of data by individuals, companies, or
organizations (European Union, 2016; European Commission, 2018). Therefore,
even if regulatory aspects are not the main focus of information systems
researchers designing blockchain-based KYC systems, they must consider the
regulations, as these significantly impact the design of their systems. Designing
a compliant approach requires gathering deep knowledge of the regulations that
the processes must adhere to (Lohmann, 2013: 61).

2. GUIDELINES FOR BANKS

The KYC policy reflects the requirements and recommendations approved by the
relevant state authorities, the European Union, the United Nations, and the United
States. These guidelines pertain to combating financial and economic crimes. The
changing conditions of business operations significantly impact the development
of economic fraud. The globalization of the world economy, the free movement
of capital and people, and the unprecedented development of information
technologies particularly facilitate the growth of economic crime. According to
the Uniform Framework for Preventing and Combating Fraud and Corruption
adopted in 2006 by the leaders of seven international institutions namely, the
African Development Bank, the Asian Development Bank, the EBRD, the EIB
Group (European Investment Bank), the Inter-American Development Bank
Group, the International Monetary Fund, and the World Bank Group, financial
fraud is defined as any act or omission, including the provision of false
information, which knowingly or recklessly misleads or attempts to mislead
a party to obtain a financial or other benefit or to avoid an obligation (International
Financial Institutions Anti-Corruption Task Force, 2006).

In the era of globalization, the need for mutual assistance among member
states in the field of taxation is becoming increasingly important. This necessity
arises from the increased mobility of taxpayers, the number of cross-border
transactions, and the internationalization of financial instruments. These
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challenges affect the functioning of tax systems and lead to double taxation, which
in turn results in fraud and tax evasion (Directive 2011/16/EU).

The Common Reporting Standard (CRS) is also implemented by the Tax
Information Exchange Act with other countries. CSR (Corporate Social
Responsibility) refers to regulations developed at the request of the G202 and
approved by the OECD (Organization for Economic Co-operation and
Development) Council. It is a global standard for the exchange of information on
financial accounts, requiring financial institutions to report accounts directly or
indirectly owned by foreign tax residents to their local tax authorities. The tax
authorities are then expected to exchange information on such accounts. The goal
of CSR (Schmidpeter, 2013: 17) is to enable tax institutions to obtain information
about financial assets held by non-resident taxpayers and to prevent tax avoidance
through the use of tax havens (Rojszczak, 2018: 63). This occurs when taxpayers
use foreign accounts to avoid paying taxes and other public liabilities in their
country of residence.

The aforementioned aspect is also regulated in the Agreement between the
Government of the Republic of Poland and the Government of the United States
of America to improve international tax compliance and to implement the Foreign
Account Tax Compliance Act (FATCA). This agreement aims to enhance tax
compliance for individuals reported to the U.S. tax authorities, specifically
American persons who invest and earn income through non-U.S. financial
institutions. These guidelines require foreign financial institutions to provide
information about accounts held by American persons. If these requirements are
not met, the U.S. may consider the institution non-compliant and impose
a punitive tax.

In addition to tax offenses, combating money laundering (AML — anti-money
laundering) is crucial in banking activities. The AML area is designed to prevent
the flow of illegal funds through the financial system. The money laundering
process begins with placing money into accounts, where the flow of funds is
directed to foreign banks (Gee, 2014: 27), in a seemingly legal manner that does
not attract the attention of domestic government authorities. The challenge posed
by AML to financial institutions by compliance authorities includes (Usman et al.,
2023: 16): the responsibility to verify "Know Your Customer™ (KYC) standards,
monitor financial activities, take action on accounts deemed suspicious, and
generate suspicious activity reports that can be submitted to law enforcement and
regulatory agencies. The fight against money laundering is mandatory for every
country due to its potential consequences, such as loss of government control over

2 Itis a group of 20 countries: Saudi Arabia, Argentina, Australia, Brazil, China, France, India,
Indonesia, Japan, Canada, South Korea, Mexico, Germany, South Africa, Russia, the United States,
Turkey, the United Kingdom, Italy, and the European Union.
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economic policy, increased risk of banking system collapse, and issues for small
and medium-sized enterprises (Qureshi, 2017: 302).

The AML Act (Regulation 2018/1673 of October 23, 2018) specifies
successive stages of proceedings concerning the relationship between a business
entity and a bank. Article 34 of the aforementioned Act points to financial security
measures, which include:

— customer identification and verification of their identity;

— ongoing monitoring of business relationships with the customer, including;

— ensuring that documents, data, or information regarding business
relationships are regularly updated.

Meanwhile, Article 35 specifies cases in which obligated institutions apply
financial security measures:

— establishing business relationships;

— suspecting money laundering or terrorist financing;

— doubts about the accuracy or completeness of the client's identification data
obtained so far.

Acrticle 41 of the Act describes what happens if a bank cannot apply financial
security measures, in which case the entity does not establish business
relationships, conduct transactions through a bank account, or terminates business
relationships.

The KYC procedure also relies on compliance with guidelines related to EU
Regulation 2018/842 (ESR Regulation — Efford Sharing Regulation) — Official
Journal of the European Union L 156. Its aim is to align provisions concerning the
common effort to reduce emissions by 2030 with the updated EU-wide reduction
target in a consistent and cost-effective manner. Sectors covered by the ESR
Regulation should reduce emissions by 40% by 2030 compared to 2005 levels.
Awareness among business entities regarding reporting related to ESR policy
guidelines is increasing. In leading organizations, voluntary reporting contributes
to building trust and credibility as part of reputation-building processes (Owen
etal., 2001: 22).

Most banks worldwide have implemented account monitoring mechanisms
to protect against financial fraud, money laundering, and terrorist financing. The
importance of KYC is growing in the face of rapidly increasing data volumes and
greater diversity of risk sources (Banks, 2017: 37). However, it is worth noting
that not all entities adhere to guidelines (Ting-Hsuan Chen, 2019: 121). The $180
million fine imposed by the New York State Department of Financial Services
(DES) on Taiwan's Mega Bank in 2016 underscores the importance of KYC policy
(Peng et al., 2011: 38).
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3. KYC PROCEDURE IN BANKS — THE METHOD OF CONDUCTING AND VERIFYING
CORPORATE ENTITIES

The bank is required under the above provisions to verify the Customer to
determine if the relationship with them is acceptable. Application of the
requirements is necessary:

— before establishing a relationship with the customer and before executing
any transactions;

— before conducting occasional transactions of an equivalent value of 15,000
EUR or more, regardless of whether the transaction is conducted as a single
operation or multiple operations that appear to be linked;

— when conducting occasional transactions on behalf of a "random" customer
that involve a transfer of funds exceeding the equivalent of 1,000 EUR,;

— if there is suspicion of money laundering, terrorist financing, tax evasion,
or transactions involving sanctioned entities, regardless of exemption limits or
thresholds;

— if there is an increased risk of money laundering or terrorist financing,
taking into account the country where the customer is based or registered;

— if there are doubts about the accuracy or completeness of the customer's
identification data obtained so far.

The significant part of the above verification relies on advanced programs
and systems that monitor customer transaction flows. Most banks already use
basic AML systems, but improvements are necessary to comply with current
regulations (Guevara et al., 2020: 6). However, crucial in the entire verification
process are the bank branch and employees who have direct contact with the
customer. They are able to assess the risk level first and provide information on
suspicious customer transactions (Butaru et al., 2016: 231). Figure 1 illustrates the
stages of verification of business entities by the Bank.

A legal entity always operates through natural persons, so individuals
representing the Client in relation to the bank must be identified and their identity
and authority to act verified. In the KYC procedure, an important point is the
identification of the source of funds and wealth. The aim of these actions is for the
Bank to establish that the Client's funds used in business activities do not originate
from criminal activities and are consistent with the organization's business purpose.

The risk associated with a client depends particularly on its type and factors
related to:

- legal form of the entity;

— ownership  structure, capital structure, corporate governance
structure/organizational structure;

— entities subject to sanctions (including sanctioned countries);

— related parties.

A legal entity always operates through natural persons, so individuals
representing the Client in relation to the bank must be identified and their identity
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and authority to act verified. In the KYC procedure, an important point is the
identification of the source of funds and wealth. The aim of these actions is for
the Bank to establish that the Client's funds used in business activities do not
originate from criminal activities and are consistent with the organization's
business purpose.

Identification of name
(previous names),
address (registration
and headquarters),
appropriate registry
number;

Identification of
individuals managing
the organizations;

Identification and
verification of the
identities of persons
authorized to act on
behalf of the client at

the Bank;
!

Verification whether
individuals identified as
representatives of the
organization are
authorized to act on
behalf of the client;

Identification of the
client's business

activities, industry,
and/or nature of
operations;

Obtaining information

about the purpose and

intended nature of the
relationship;

\/

Determining if persons
associated with the

client are PEPs;

Determining if there is

a relationship element

with countries on the
list of sanctioned

Verification of the
client for negative
media information;

countries;

Figure 1. Stages of verification of business entities by the Bank®

Source: own compilation based on: Borrajo et al. (2018: 82); Camino et al. (2017: 109).

The risk associated with a client depends particularly on its type and factors
related to:

— legal form of the entity;

— ownership  structure, capital
structure/organizational structure;

— entities subject to sanctions (including sanctioned countries);

— related parties.

Additionally, the assessment of a bank client's risk takes into account risks
associated with the jurisdiction where the client, as a legal entity, and related
parties are domiciled or registered, jurisdictions related to the client's activities,
and citizenship of representatives. In situations where the client is a resident or
registered in a high-risk country, the institution must apply enhanced security
measures (as depicted in Figure 2). High-risk jurisdictions are those countries that
have deficiencies in their anti-money laundering or counter-terrorism financing
systems (Doing business in high risk countries, 2015).

structure, corporate  governance

3 PEP — Politically Exposed Persons.

125



Justyna Rybacka

acquiring additional information;

determining the purpose and nature of the relationship;

gathering information on the source of funds and wealt;

enhanced monitoring of the relationship by increasing the
number of controls (e.g., transactions);

Figure 2. Security measures taken against clients from high-risk countries.

Source: own elaboration.

Countries at high risk are understood as those subject to sanctions or
embargoes by the European Union, United Nations, or the United States,
identified by the EU as third countries characterized by elevated environmental
and social risks. They are identified as financing or supporting terrorist activities,
having significant levels of corruption or other criminal activities, including tax
evasion.

What is also crucial in client verification is determining industry risk. In many
institutions, high-risk industries include those illustrated in the figure below.

Hemp industry;

High-risk
industries
include;

Casinos, gambling
activities;

Activities related to
tobacco products;

Intermediaries,
producers, traders
offering armaments
and weapons;

Figure 3. Examples of high-risk industries

Source: own elaboration.
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Therefore, based on the above guidelines, it is crucial for financial institutions
to conduct transaction screening. The control mechanism aims to assess
transactional data before their execution (Chen, 2020: 171). It also ensures
compliance with anti-money laundering regulations, counter-terrorism financing
measures, sanctions compliance, environmental and social norms violations.

Significant risks also arise in trade finance transactions, understood as
strategies and solutions used to facilitate international trade (Patel, 2021: 121),
encompassing both domestic and international trade transactions. For these
products, the institution checks:

— the beneficiary;

— the carrier in terms of their name and nationality;

— means of transport (ships and aircraft);

— insurance parties;

— agents and inspection companies;

— and other parties specified in transaction documents.

These actions are taken to mitigate the risk associated with handling
transactions that may violate embargoes or support the financing of prohibited
transactions. The specificity of these products requires thorough control and
monitoring of transaction processes.

4. METOHODOLOGY

To obtain answers to the research questions, a self-conducted study was carried
out. In the first step, a quantitative study was conducted, followed by a qualitative
study (in-depth interviews) in the second step.

The study aimed to help find answers to the following sub-questions:

— How do business entities react in the initial stages of cooperation with
abank when they are required to provide detailed information about the
organization's structure?

— How do enterprises comply with reporting information about their
representatives (management units, owners)?

— How do bank clients perceive the necessity of reporting information about
their transactions (in relation to their volume)?

— How do entrepreneurs react to the need to provide additional information
about their transactions with third-country partners?

— How do business entities respond to the requirement to provide
information about their suppliers and customers?

The quantitative study was conducted on a group of 116 enterprises operating
in Europe (in countries such as Germany, the Czech Republic, Poland, and Italy).
The survey was conducted between March and April 2024. The selection of
respondents was random. The quantitative study was divided into two parts.
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The first part concerned the experiences of clients, who are business entities, in
cooperating with banks in light of the KYC procedure. The second part related to
clients' opinions on the principles and methods of monitoring and analyzing their
transactions and relationships, as well as using banking products concerning the
KYC policy. The questionnaire used for the study consisted of 18 questions, which
addressed clients' experiences and opinions regarding cooperation with banks
concerning the discussed procedure. Single-choice and multiple-choice questions,
as well as matrix questions, were used.

In-depth interviews were conducted with eight entities classified as small and
medium-sized enterprises according to the European Commission's
recommendations 2003/361. The sampling was purposeful. Participants were
selected based on the difficulties encountered in cooperating with the bank and
the length of time they had been in business.

The purpose of the qualitative study conducted in the form of IDIs was to
obtain data and deepen the information obtained in the quantitative study. During
the individual and direct conversation with the respondent, the focus was on their
opinions and views, as well as personal experiences. This aimed to understand the
attitudes and impressions that guide the actions of the interview participants. The
primary objective of the in-depth interview was to obtain information about what
particularly hinders the use of banking services in light of the KYC procedure.
Therefore, the respondents were asked the following questions: How does your
company perceive the necessity of reporting information about the
owners/managers of the organization? What specifically hinders you in
performing payment transactions in light of the KYC procedure guidelines? How
do you view the requirement to report the source of funds and assets? How does
your entity experience difficulties in conducting settlements, payments, and using
banking products in your bank concerning the KYC policy?

information
analysis

research participant

scenario selection conclusions

study

Figure 4. Stages of the Qualitative Study (IDI)

Source: own elaboration.

For the qualitative study, a research scenario was first prepared, followed by
the selection of participants for the interview. In the next stage, the study was
conducted, and the information obtained during the interviews with business
entities was transcribed and analyzed. In the final stage, conclusions were
formulated.
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5. KYC PROCEDURE FROM THE PERSPECTIVE OF BANK CLIENTS — EMPIRICAL STUDY
RESULTS

The study involved entities engaged in business activities or registered in the
countries such as Poland, Czech Republic, Slovakia, and Italy. Each of the
surveyed organizations utilized services from commercial banks (at least one
bank).

Quantitative research conducted shows that 84% of respondents find the KYC
policy guidelines enforced by banks unclear from the client's perspective.
Additionally, the research indicates that the verification procedure at the bank
delays the account opening or transaction process (74%). Figure 5 illustrates the
time required to use a product for the first time at a particular institution, such as
the account opening time.

34% 320

14%

11% 9%

1-2 days 3-4 days 5-6 days upto 7days more than 7 days

Figure 5. Time to initiate the first relationship with the bank

Source: own elaboration.

Almost 57% of respondents indicated that the time elapsed from expressing
interest in using a product to actually using it ranged from 3 to 7 days.
Representatives of the surveyed entities emphasized that they were asked by the
bank to provide detailed ownership structure, submit representative documents,
report the source of funds and assets, and declare tax-related aspects.

90% of the surveyed entities reported that after establishing a relationship
with the bank, they were regularly asked (every 12 months) to provide information
about the organization, as shown in Figure 6. Some respondents noted receiving
requests for additional documents and information more frequently than once
a year. These were primarily organizations involved in transactions and
relationships with counterparts from the countries such as Nigeria, Morocco,
Taiwan, Mozambique, and the Philippines.
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69%
21%
0,
[ |
Yes, the company was Yes, the company was  Yes, the company No, never

once asked to provide asked many times to undergoes regular
additional information.  provide additional  verification, e.g., every
information. 12 months.

Figure 6. Frequency of reporting information by clients upon request from the bank

Source: own elaboration.

69% of respondents indicated that they were asked by the bank to provide
additional information regarding conducted transactions. For over half of them,
this is very burdensome when settling with suppliers or recipients from non-
European countries. Surveyed entities declare that this often results in
deteriorating relations with counterparts, especially when building new business
relationships. Respondents' attitudes towards these guidelines are illustrated in
Figure 7.

38%

0 22%
21% 19%

Our company does not It is not a problem for It is a problem for our It is a huge problem for
have such a problem our company company our company.

Figure 7. Perception of the necessity to report information about counterparties and relationships
with them by respondents

Source: own elaboration.
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The survey results show that entrepreneurs do not understand the rationale
behind the necessity of reporting information about transactions conducted within
their organization — concerning their volume, type, and the origin of the
counterparty. The majority of respondents unequivocally state that bank
guidelines significantly delay the process of opening an account, obtaining
financing, and complicate financial transactions with counterparties (especially
those outside of Europe).

After verifying the correlation between the length of business operation, its
operational area, the type of services provided, the number of banking institutions
the entity collaborates with, Pearson's correlation showed the following
dependencies (Table 1).

Table 1. Correlations between enterprise characteristics and the time of starting cooperation with
the bank, as well as the frequency of reporting information about the enterprise

The time of starting The frequency of
Features cooperation with the reporting information
bank for the first time about the enterprise

Length of business operation 0,4 04
Type of activity: services/production 0,3 0,3
Ownership structure 0,7 0,6
Business activity area 0,6 0,7
Number of banking institutions the

. 0,2 0,3
company collaborates with
Type of banking products used by the 01 06
company ' '

Source: own elaboration.

Significant correlation appears between the time of account establishment
and the ownership structure of the organization and its operational area.
Enterprises with a simple ownership structure, where representatives are residents
of the same country, report that verification proceeds more quickly in their case.
Additionally, entities operating in countries like Italy or Czechia indicate that their
verification process when establishing the first relationship with a bank was faster
compared to Poland and Slovakia (verified for companies with similar ownership
structures).

In the in-depth study, respondents accurately pointed out a lack of
understanding for the applied procedures in such a formalized manner, as shown
in Table 2.
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Table 2. Respondents' statements regarding a lack of understanding for KYC guidelines

Respondent

Respondent 1 | "I don't understand the necessity for such detailed verification of bank
customers. Banks have access to all information about their clients, so they
should rely on that and ask for details only in exceptionally serious situations".

Respondent 2 | "We are an organization operating on a large scale. We collaborate with partners
in nearly 70 countries. Providing information about the transaction party and its
motive is burdensome and creates more tasks and responsibilities for our
company. It is a very time-consuming process".

Respondent 3 | "Our entity has been operating since 1990. In the past, managing bank accounts
and making transfers were not burdened with additional procedures and
requirements. From our organization's perspective, implementing additional
guidelines for customers is incomprehensible and burdensome".

Source: own elaboration.

Three of the entities queried understood the rationale for applying guidelines
in banks; their statements are quoted in Table 3.

Table 3. Respondents' statements regarding understanding of KYC policy

Respondent

Respondent 4 | ,,We understand the necessity for banks to report information about their
clients, and as a company, we try to fulfill this obligation".

Respondent5 | "We have been operating for 2 years, so we understand that all institutions need
to get to know us, and we comprehend the numerous questions directed at us
by the bank".

Respondent 6 | "As a start-up beginning operations, we need to adhere to all guidelines and
report information about our activities to entities other than banks as well".

Source: own elaboration.

Entities that have been operating on the market for less than two years feel
the need to report information about their activities. They perceive themselves as
new market participants, and institutions have a need to gather all relevant
information about them. As young organizations, they adapt to established
procedures and understand them better than entities with longer operational
histories.
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Table 4. Respondents' statements regarding barriers encountered in collaboration with the bank

Respondent

Respondent 1 | "In connection with the KYC procedure, due to the invalidity of one of our
company's representative's identity documents, we were unable to make
transfers for several days. This significantly hindered our operations".

Respondent 2 | "We had a situation where the bank did not open a letter of credit with a partner
in Morocco, citing their business profile as prohibited activity. This was
a bizarre situation for us because this entity was manufacturing machinery for
our company. Upon receiving information from the bank, we learned that our
partner, according to their business type, was also engaged in weapons
production. It is worth noting that this entity did not produce weapons but only
safes for storing weapons".

Respondent 3 | "We have a very complex ownership structure. Our parent company is located
in India, which means we are always asked about various aspects related to the
company's operations".

Respondent 4 | "We were asked about our partner from an Arab country after we made several
payments for purchased goods. After six transactions, the bank inquired about
our business relationship with this entity, and we had to provide information on
the matter. From our perspective, this was troublesome and time-consuming".

Source: own elaboration.

One of the questions asked during the in-depth interviews also inquired about
situations where KY C guidelines affected the course of their transactions, setting
up a bank product, or using its functionality. Respondents' statements on this
matter are shown in Table 4.

Based on the in-depth interviews, it can be observed in which areas
respondents most frequently encountered barriers in cooperation with the bank,
stemming from KYC procedure guidelines. The supplementary study allowed for
gaining insights into the perceptions and experiences of bank clients.

Banks should communicate their rules and procedures based on which they
operate in relationships with clients. Clients should be informed about the
necessity of reporting information and the frequency of providing such
information. Public trust institutions must adhere to guidelines, but in ensuring
transaction security monitoring, they should employ methods and solutions that
allow for customer monitoring without causing difficulties for their consumers.
Solutions could include: advanced technologies, sharing customer information
with other banks or institutions from which the client has previously benefited.
Such an approach could streamline the process and not diminish the comfort of
business entities cooperating with banks.
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CONCLUSION

Banks operating within the European financial system must respond to legal
guidelines and norms established by the European Union authorities on one hand,
and strive to communicate clearly with their clients on the other. Failure to comply
with guidelines can result in legal and financial sanctions, while an excess of
complex procedures (as perceived by clients, as confirmed by research) impacts
client satisfaction levels and their loyalty to the institution.

Based on an analysis conducted using literature, laws, and regulations, the
document illustrates the guidelines that banking entities in EU member states must
adhere to. This analysis also allowed for the depiction of the customer verification
process (Figure 1). Currently, there is not much research on the significance of the
KYC procedure in the functioning of business entities. Some researchers focus on
the implementation of this procedure in the blockchain world (Nadine Kathrin
Ostern, Johannes Riedel). On the other hand, other authors (Guevara, J., Garcia-
Bedoya, O., & Granados, O,; Haffke, L., Fromberger, M., Zimmermann, P.)
predominantly focus on the Anti-money Laundering (AML) procedure in the
context of financial risk.

Quantitative research and in-depth interviews verified the hypotheses
outlined in the introduction. The study confirmed that bank clients do not always
understand the verification process related to anti-money laundering and counter-
terrorism financing measures. It also highlighted that the requirement for detailed
reporting complicates financial settlements for organizations and their use of
banking products. By verifying correlations between variables, the study
demonstrated a significant relationship between organizational complexity and
more frequent verification by banks. It was also proven that entities operating in
the market for over ten years more frequently encounter difficulties in reporting
information to banking institutions compared to those operating for shorter
periods.

Therefore, banks face the challenge of improving the way they gather
information from clients. Advanced technologies facilitating information flow
between institutions within the financial system can be a supportive solution to
this process.
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ZNACZENIE PROCEDURY KYC Z PERSPEKTYWY INSTYTUCJI BANKOWYCH NA PRZYKtLADZIE
POLSKI ORAZ POSTRZEGANIE TEJ POLITYKI Z PERSPEKTYWY KLIENTOW — NA PODSTAWIE
BADANIA EMPIRYCZNEGO

Cel artykutu. Globalizacja w $wiecie finanséw prowadzi do miedzynarodowego przeptywu zasobéw
finansowych, ale jest takze zrédtem przestepstw gospodarczych i naduzy¢. Stato sie to powodem
i koniecznoscig wprowadzenia regulacji dotyczgcych prania pieniedzy, finansowania terroryzmu
oraz unikania opodatkowania. Wdrozenie tych procedur wymusito przyjecie przez instytucje
finansowe polityki "Poznaj swojego klienta" (KYC). Polityka ta opiera sie na zrozumieniu klienta,
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jego struktury, zasad dziatalnosci, zrodet pochodzenia majgtku oraz aktywow. Banki sg zobowia-
zane do zapewnienia, ze ich klienci nie uczestniczag w transakcjach uznanych za zabronione i nie-
zgodne z obowigzujgcymi politykami.

Z jednej strony banki sa zobowigzane do raportowania tych informacji; nieprzestrzeganie moze
skutkowac karg finansowg lub wykluczeniem z miedzynarodowej wspotpracy. Z drugiej strony
banki muszg pozyska¢ wymagane dane od klienta. Klienci nie zawsze sg Swiadomi obowigzujgcych
regulacji. Dodatkowo, koniecznosc raportowania wymaganych danych czesto jest postrzegana jako
ucigzliwa z perspektywy konsumenta i wptywa na jego korzystanie z produktéw bankowych. Dla-
tego kluczowe jest rozwazenie, w jaki sposob klienci powinni by¢ informowani o zasadach raporto-
wania oraz jak ten proces mozna uczyni¢ mniej ucigzliwym z perspektywy konsumenta, jednocze-
$nie pozostajgc skutecznym w pozyskiwaniu kompleksowych informacji.

Metodologia. Aby znaleZ¢ odpowiedzi na pytania badawcze, zastosowano badanie iloSciowe z wy-
korzystaniem ankiety, ktéra w drugim etapie zostata rozszerzona o badanie jakosciowe — Indywi-
dualne Wywiady Gtebokie (IDI).

Celem przeprowadzonych badan byto przede wszystkim zbadanie czy procedura KYC jest zrozu-
miata dla przedsiebiorcow jako klientéw bankowych. Badanie miato na celu ustalenie, czy regulacje
w ramach polityki KYC sg postrzegane jako bariera we wspoétpracy z bankami oraz w korzystaniu
z ustug bankowych przez wiascicieli organizacji czy menedzerdw. Skupiono sie na bankach dziata-
jacych w Polsce.

Aby zweryfikowac gtéwny cel, zdefiniowano rowniez szczegdtowe cele: elementy polityki KYC,
ktére szczegdlnie utrudniajg prowadzenie transakcji; elementy wytycznych w analizowanej poli-
tyce, ktdre stanowig bariere dla korzystania z ustug bankowych; czynniki utrudniajgce nawigzanie
relacji z bankiem; oczekiwania klientéw wobec podmiotédw sektora bankowego dotyczace stoso-
wania polityki KYC.

Na etapie formutowania rekomendacji i sugestii zastosowano metode generalizujgco-syntezujgcg
(dedukcja, redukcja, indukcja). Metoda indukcyjna pomogta przeanalizowa¢ znaczenie procedury
KYC z perspektywy instytucji bankowych, rozpoczynajac od konkretnych zjawisk do ogdlnych. Z ko-
lei, wykorzystujgc metode dedukcyjng, podjeto prébe analizy problemu, rozpoczynajgc od skutkédw
wdrazania polityki KYC na prowadzenie rozliczen i korzystanie z ustug bankowych przez podmioty
gospodarcze bedace klientami banku. Na podstawie uzyskanych wynikéw badan oraz krytycznej
analizy literatury mozliwe byto zastosowanie redukcji, weryfikujgc tym samym wczesniej sformu-
towane hipotezy.

Wyniki badan. Badanie potwierdzito, ze klienci bankdw nie zawsze rozumiejg proces weryfikacji
zwigzany z przeciwdziataniem praniu pieniedzy i finansowaniu terroryzmu. Podkreslono réwniez,
ze wymog szczegdtowego raportowania komplikuje rozliczenia finansowe dla organizacji oraz ich
korzystanie z produktow bankowych. Poprzez weryfikacje zaleznosci miedzy zmiennymi, badanie
wykazato istotny zwigzek miedzy ztozonoscig organizacji a czestotliwoscig weryfikacji klienta przez
banki. Udowodniono réwniez, ze podmioty dziatajgce na rynku przez ponad dziesieé lat czesciej
napotykajg trudnosci w raportowaniu informacji do instytucji bankowych w poréwnaniu do tych
dziatajacych krocej.

Stowa kluczowe: bank, KYC, AML, sektor bankowy.
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ABSTRACT

The purpose of the article. This article aims to examine the sustainability disclosure practices of
public hospitals within the European Union. It aims to identify the scope and trends in
environmental, social and governance (ESG) information reported by these hospitals on their
official websites and analyze the influence of national frameworks on these practices.

Methodology. The study employs a manual content analysis of the official websites of 50 public
hospitals from EU Member States, selected from Newsweek’s The World’s Best Hospitals 2024 list.
An ESG Disclosure Index (ESG DI) was developed to evaluate the extent of sustainability
information disclosed. The index includes 36 items across various sustainability dimensions.

Results of the research. The results show that the surveyed hospitals disclosed an average of 48%
of the ESG metrics. Governance issues were disclosed the most (59%), followed by social (52%) and
environmental (47%) dimensions. Scandinavian hospitals had a higher level of disclosure than their
Southern European counterparts. The study highlights the fragmented nature of sustainability
disclosure, which tends to report better performing indicators while selectively omitting others.

Keywords: sustainability disclosure, public hospitals, environmental, social and governance (ESG),
European Union, content analysis.
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INTRODUCTION

International events such as financial and health crises, climate change and natural
disasters have increased public concern about the environmental and social
impacts of organisations in recent years (Higgins & Coffey, 2016; Vitolla et al.,
2021). As a result, the topic of sustainability has become increasingly popular
among scientists and society. The concept of sustainability is interpreted as
a commitment for organisations to maximise their long-term positive impact on
society and environment while minimising the negative impacts of their
management (Anagnostopoulos & Shilbury, 2013; Garcia-Sanchez et al., 2021).
The adoption of sustainability reporting has gained widespread acceptance as it is
recognised as an institutionalised practice among listed companies (Shabana et al.,
2017). While considerable academic effort has been devoted to studying
sustainability reporting in for-profit companies (Tarquinio & Xhindole, 2022), the
study of how governmental and public sector organizations disclose sustainability
information remains relatively unexplored (Ball et al., 2014). Research suggests
that government entities inherently have a more direct connection to sustainable
development goals than their private sector counterparts (Ball & Bebbington,
2008). The social value and public policy base of public organisations
distinguishes them from private companies, which complicates the
straightforward application of private sector sustainability disclosure practices
within public organisations (Williams, 2015).

Sustainability reporting is of great importance in the healthcare sector,
especially for hospitals, as highlighted in studies by Rodriguez et al. (2020) and
Singh et al. (2012). Hospitals are increasingly adopting environmentally
sustainable practices by choosing environmentally-friendly options when
constructing, modernising and refurbishing their facilities, opting for sustainable
procurement of equipment and supplies, and managing resources responsibly, as
noted by Jones and Mucha (2014). In addition, hospitals are playing a more
prominent role in addressing social issues by working to reduce health disparities
and providing educational and preventive health initiatives. According to Bonollo
(2015) hospitals are now more widely recognised as key institutions for protecting
human health and the environment, highlighting the critical importance of
sustainability in their operations. Hospitals have a societal obligation to provide
superior medical care as they are tasked with providing quality healthcare services
to their patients, a responsibility supported by several studies, including those by
Jones and Mucha (2014) and Macuda et al. (2019). The classic doctor-patient
relationship has expanded to include numerous critical hospital stakeholders,
including patients and their families, governments, pharmaceutical companies,
medical unions and insurance providers, who often have divergent interests and
expectations (Oddo, 2001).
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As major producers of environmental waste and significant consumers of
water and energy, hospitals play a key role in achieving the UN Sustainable
Development Goals (SDGs). Furthermore, the Sustainable Development Goals,
in particular Goal 3, suggest that health care institutions, including hospitals, have
an important role to play in promoting societal sustainability.This highlights the
importance for researchers to explore how public hospitals can support
sustainability through their reporting practices. Such widespread dissemination of
sustainability information by hospitals could meet the information needs of
stakeholders and provide hospitals with credibility in their operating
environments. However, academic research on hospital sustainability reporting is
somewhat underdeveloped (Manes-Rossi et al., 2020) with limited empirical
studies available (Fusco & Ricci, 2019). Some research has focused on
understanding why certain hospitals publish social and integrated reports and the
methods they use (Marasca et al., 2020), while other studies have examined the
prevalence, content and quality of such reports by healthcare organisations (Pizzi
et al., 2020). Further research has looked at the amount of sustainability
information disclosed by hospitals, exploring the reasons and factors that
influence this level of disclosure (Andrades et al., 2024; Garzoni et al., 2024).

From the existing research, it is clear that there is a focus on national samples
and that more attention needs to be paid to international comparisons of patterns
of sustainability disclosure. This research addresses the existing gaps by exploring
the scope and trends in hospitals’ online ESG (Environmental, Social and
Governance) disclosure practices in some European Union member states. The
emphasis on a cross-country sample is crucial, as numerous studies have
highlighted the importance of national frameworks for sustainability disclosure
policies (Vitolla et al., 2021), which may lead to variations in the reporting
practices and the volume of disclosed economic, social, and environmental
information by hospitals in diverse locations. The preference for using hospital
websites over traditional reporting formats is not only due to the lack of research
on online sustainability disclosures, but also to the increased dynamism,
accessibility, timeliness and cost-effectiveness of this medium (Vitolla et al.,
2022), an importance that has increased in the wake of the COVID-19 pandemic.
Online disclosure is particularly relevant for hospitals, as their key stakeholders
tend to expect quick and up-to-date information.

This study makes significant theoretical contributions by broadening the
understanding of sustainability disclosure in the healthcare sector, particularly in
hospitals. It delves into the international landscape, an area that has been relatively
overlooked in academic research, and broadens the insight into sustainability
disclosure practices of hospitals. It also explores the use of official hospital
websites to communicate sustainability information, going beyond the
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examination of traditional documents. This study has important practical
implications for hospitals, policy-makers and standard-setting bodies.

The structure of the study is as follows: Sections 2 and 3 provide the literature
review and the theoretical and legal framework. Section 4 describes the research
methodology and Section 5 discusses the findings. The study concludes in Section
6 with an overview of the theoretical and practical implications and
recommendations for future research.

1. LITERATURE REVIEW

In the academic field, there has been a significant focus on the study of
sustainability reporting in the private sector (Contrafatto, 2014). In contrast, the
literature on this topic in the public sector remains sparse and inconsistent (Adams
& Larrinaga, 2019). Much of the existing research has focused on local
governments, state-owned enterprises and universities, with comparatively little
attention paid to sustainability reporting practices within hospitals (Fusco & Ricci,
2019; Manes-Rossi et al., 2020). Specifically for the healthcare sector, these
analyses include: spanning lean management, patient and employee satisfaction,
Corporate Social Responsibility (CSR), brand and accreditation (AlJaberi et al.,
2020).

An in-depth review of the literature has identified four main thematic areas
related to sustainability reporting in the public sector, and specifically in the
healthcare and public hospital. These include: 1) the motivations behind the
adoption of sustainability reporting in public sector organisations (Farneti &
Guthrie, 2009; Lodhia et al., 2012); 2) the factors driving this reporting activity
(Ruiz-Lozano et al., 2019; Nicolo et al., 2021); 3) the extent of sustainability
information disclosed by public organisations (Goswami & Lodhia, 2014), and
4) the barriers to sustainability reporting in the public sector (Kansal et al., 2018;
Royo et al., 2019).

The main conclusions that can be drawn from the review are summarised in
Table 1 below.

The literature review indicates a need for more research into online ESG
reporting in the healthcare industry and public hospitals, with a strong focus on
studies that examine international samples. In addition, there appears to be limited
research into the extent of information disclosed on websites, particularly using
objective indices that allow the different aspects of sustainability to be captured
in the global context.
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Table 1. Summary of the literature review

Reference

Topic

Literature review conclusions

(Contrafatto, 2014)
(Adams & Larrinaga,
2019); (Fusco &
Ricci, 2019);
(Manes-Rossi et al.,
2020); (Farneti &
Guthrie, 2009);
(Lodhia et al., 2012);
(Marasca et al.,
2020); (Andrades
etal., 2021)

Reasons for adopting
sustainability
reporting

Focus on private sector reporting; little
research on public sector reporting
Little attention to hospital sustainability
reporting; studies mainly on local government
and universities
Various motivations for sustainability
reporting: including legitimacy and
stakeholder pressure.

Identified seeking legitimacy as the main
reason for disclosing; highlighted risks of
using reports to legitimize organization rather
than performance
Emphasized patient value creation; argued that
integrated reports do not meet public
information needs.

Examined the reasons for online sustainability
reporting by Spanish hospitals.

(AlJaberi et al.,
2020); (Ruiz-Lozano

Factors driving

Identified drivers such as internal
characteristics, socio-economic variables and

et al., 2019); sustainability political ideology, in particular: hospital size,
(Andrades Pefia disclosure internet access, transparency rankings and
et al., 2020) political ideology.
Examined the breadth and depth of
sustainability information disclosed.
(Goswami & Lodhia, Extent of Emphasized focus on quantity/type of
2014); (Bonollo, o performance; limited stakeholder engagement
[ sustainability -
2015); (Pizzi et al., disclosure and performance linkages
2020) Found low adoption and lack of
standardization; differences in report content
between institutions.
Kansal et al. (2018); Barflers_tp Identified barriers such as weak institutional
sustainability -
Royo et al. (2019) reporting environments and lack of transparency.

Source: own work based on the cited literature.
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2. THEORETICAL AND NORMATIVE BACKGROUND

Various theoretical frameworks, including legitimacy theory, stakeholder theory
and institutional theory, have been applied to explore sustainability reporting prac-
tices in health care sector (Andrades et al., 2021; Leung et al., 2023: 23-26) These
studies indicate that there are compelling reasons for healthcare institutions to
prioritise sustainability disclosure (Table 2).

Table 2. Theoretical frameworks for sustainability reporting in healthcare

Theory

Legitimacy Theory

Stakeholder Theory

Institutional Theory

Reference

(Andrades et al.,
2021),(Leung et al.,
2023); (Monfardini et
al., 2013), (Menicucci &
Paolucci, 2018);
(Suchman, 1995);
(Raimo et al., 2023)

(Aras, 2020), (Bryl &
Supino, 2022)

(Farneti et al., 2019);
(Andrades et al., 2024);
(Bebbington & Larrinaga,
2014); (Larrinaga &
Bebbington, 2021)

Main
Assumptions

Organisations seek to
justify their existence to
society at large. They
maintain a 'social
contract' with society by
conforming to societal
norms and expectations
in order to gain
approval. Voluntary
disclosure is one way of
gaining legitimacy and
stakeholder buy-in.
Failure to disclose
sustainability efforts can
breach this contract.

Transparency in
healthcare organizations
increases stakeholder
awareness of sustainable
development goals. This
transparency improves
reputation and
competitive advantage,
increases patient
satisfaction and
encourages the adoption
of best practice by
hospital managers

External structures, including
public and private regulation
and the influence of
independent organisations,
influence how companies
operate. Factors such as New
Public Management (NPM)
and market competition
affect sustainability
disclosure. NPM reforms can
improve efficiency,
transparency and
accountability. Competition
improves service quality.
The adoption of integrated
thinking reduces
fragmentation and involves
more stakeholders. Norm
development in sustainability
reporting involves three
phases: emergence, cascade
and internalisation. The norm
diffuses to a tipping point, is
then rapidly adopted and
becomes embedded.

Source: own work based on the cited literature.
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Regarding the legal background, it is important to note that in practice, the
norms mentioned in the institutional theory are manifested as sustainability
reporting standards, such as the GRI standards. (GRI, 2024), which are widely
used by private sector companies around the world. For public sector
organisations, the International Public Sector Accounting Standards Board
(IPSASB) was established in 2022 by the Institute of Public Sector Accounting
Standard Board.

The European Union (EU) first passed the Non-Financial Reporting Directive
(NFRD) in 2014 (Directive 2014/95/EU of the European Parliament and of the
Council) and revised it in 2021, requiring all significant 'public interest entities' to
publish annual reports on their social and environmental impacts (Niemann &
Hoppe, 2018). The updated Corporate Sustainability Reporting Directive (CSRD),
which came into force on January 5, 2023 (Directive (EU) 2022/2464 of the
European Parliament and of the Council) aims to increase the scope and detail of
these reporting requirements. In the transition from the NFRD to the CSRD, key
improvements include broadening the scope of entities required to report,
including the entire value chain in reports, defining dual materiality, specifying
the content of reports, merging sustainability reporting with annual reporting, and
imposing stricter requirements on auditors and enforcement mechanisms.The
CSRD, ratified in November 2022, requires the European Commission to create
European Sustainability Reporting Standards (ESRS), with phased
implementation starting in 2025 for NFRD-compliant companies, in 2026 for
other large companies, and possibly extending to 2027 or later for SMEs in EU
markets, excluding very small enterprises.

In June 2020, the EU introduced the Taxonomy Regulation to categorise
environmentally friendly economic activities in order to steer investments towards
sustainable development (Regulation (EU) 2020/852 of the European Parliament
and of the Council).This regulation, which applies to companies subject to the
NFRD and CSRD, provides a framework for identifying sustainable activities
based on six objectives: climate change mitigation and pollution prevention. For
an activity to be considered sustainable, it must contribute significantly to these
objectives without compromising them, and comply with certain minimum
safeguards, including those for gas and nuclear energy. It requires companies to
report their income from sustainable activities, including capital and operating
expenditure, thereby increasing transparency.

However, with the exception of state-owned enterprises, public companies
are generally not required to report sustainability information.This exception does
not diminish the importance of such reporting in the public sector, as it provides
a stage for these organisations to showcase their accountability at an international
level by incorporating social, environmental and economic sustainability aspects
(Montesinos & Brusca, 2019). As already mentioned, health organisations in
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particular play a crucial role in the disclosure of information on sustainable
development, given their direct interaction with the public and their responsibility
to provide health services. These units will need to be transparent about their
information on the Sustainable Development Goals and demonstrate their
commitment to sustainability principles (Andrades et al., 2021).

While formal ESG reporting obligations will initially apply only to public
companies, healthcare organisations such as public hospitals are intrinsically part
of value chains. Hospitals are significant producers of waste, including medical
waste and plastics. Many procedures and in-hospital care, including surgery, have
important environmental impacts, including CO2 emissions that contribute to
climate-related threats to human health.These organisations should therefore
collect data on sustainable practices or assess their carbon footprint.

3. RESEARCH METHODOLOGY
3.1. Sample

The study sample includes 50 international public hospitals from European Union
(EU) member states and from the United Kingdom, selected on the basis of
Newsweek and Statista’s The World’s Best Hospitals 2024 list (Newsweek,
2024).

Table 3. Sample distribution by country

Country Number of hospitals Percentage

=
o

20%
14%
12%
12%
10%
8%
8%
6%
6%
2%
2%
100%

Germany

France

Spain

Italy

Netherlands
United Kingdom

Denmark

Austria

Sweden

Belgium
Finland
Total

R (W w0 o o |

a1
o

Source: The World’s Best Hospitals 2024 (2024).
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This list, part of an annual ranking of the world's best hospitals in
27 countries, uses criteria such as population size, standard of living, data
availability and number of hospitals. The selection process prioritised hospitals in
EU countries from the Global Top 250, which was narrowed down after excluding
those without English websites or with limited online sections. Finally, the sample
focused on the top fifty EU hospitals in the ranking. This methodology produced
the sample detailed in Table 3, ensuring that hospitals operate under similar EU
regulatory frameworks and study parameters.

3.2. Method

An in-depth manual content analysis of official websites of the selected hospitals
was carried out from May to June 2024. This period was specifically chosen to
minimise bias and maintain consistency in the research, considering the regular
updates that websites typically receive. To examine the patterns and extent of
sustainability information disclosed by public hospitals in Europe, the ESG
disclosure index (ESG DI) was constructed. It was created using a manual web
content analysis technique. Content analysis is one of the most widely used
techniques in academic papers examining corporate reporting and disclosure and
is considered highly reliable (Hossain, 2018; Manes-Rossi et al., 2021). Content
analysis has usually been applied to traditional corporate documents; however, in
recent years, several authors have exploited this technique's flexibility for
analysing websites and social networks (Andrades et al., 2021; Vitolla et al.,
2022). For this study, it was necessary to develop an index capable of capturing
the different aspects of sustainability in the context of hospital. Following
a deductive approach, the coding instrument was developed on the basis of the
recommended ESG disclosure metrics developed by the Steward Redqueen with
the support of the European Bank for Reconstruction and Development (EBRD)
and the Warsaw Stock Exchange for private companies (ESG Reporting
Guidelines Guide for issuers, 2023). The ESG DI includes 36 items that allow us
to grasp the different aspects of sustainability in the context of international
hospitals. In order to reduce subjectivity in the application of manual web content
analysis, an unweighted approach was adopted based on a binary procedure that
consists of assigning a score of 1 if the item is present on the hospital's website and
a score of O if it is absent. In line with this approach, the ESG DI can take a value
between 0 and 36. The scores were normalized so that each of the nine categories
had an equal impact on the level of the ESG index, and the index itself ranged from
0 to 1. In order to improve the accuracy of the coding process, two researchers
carried out a manual analysis of the web content. This method was chosen to avoid
the problems associated with the potential influence of subjectivity in the data
collection process, which is already mitigated by the use of an unweighted approach
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(Andrades Pefia et al., 2020). In the first phase, after studying five international
hospital websites and understanding their structure, the researchers defined a set of
common rules. In the second phase, the researchers examined ten websites
individually and compared the results obtained, demonstrating good reliability of
the data collected. To support this, Krippendorff's alpha was also applied
(Krippendorff, 2019). It had a value of 0.871, which is considered acceptable as it
is higher than the threshold of 0.80 (Krippendorff, 2019).

Table 4. ESG disclosure metrics

General Information 10
1 G- Business Model (description of the business model and the entity) 1
G- Integration of Sustainability Issues (description of the company's objectives that 1
2 enable the achievement of sustainable development goals)
G- Management of Sustainability Issues (description of the role of the management
board, supervisory bodies, and administration regarding sustainability issues, 1
3 including expertise, skills, and access to knowledge)
4 G- Significant Impact, Risk, and Opportunities (description) 1
5 G- Stakeholder Engagement (description) 1
G- Description of the company's policies concerning sustainable development goals
(e.g., in the context of value chains and eliminating gaps filled by forced labor and 1
6 climate-damaging activities)
G- Information about incentive systems offered to supervisory bodies, management, 1
7 and administration for achieving sustainable development goals
8 G- Description of the due diligence process in the area of sustainability
G- Identification of the potential negative impact of the company's activities on the 1
9 environment across the entire value chain
G- Description of actions taken by the company to prevent, remedy, or end actual or 1
10 potential adverse effects
Environmental Indicators Climate Change 4
11 E- Management of Climate Change Issues (description) 1
12 E- Greenhouse Gas Emissions in Tons of CO2 Equivalent 1
13 E- Greenhouse Gas Emissions Intensity (in Tons of CO2 Equivalent/Revenue) 1
14 E- Energy Consumption and Sources (in MWh) 1
Other Environmental Issues 5
15 E- Environmental (policy) 1
16 E- Water Consumption (in m?) 1
17 E- Water Resource Management (description) 1
18 E- Impact on Biodiversity (description) 1
19 E- Waste Management (description) 1
Social Indicators Employment 7
20 S- Diversity Policy (policy) 1
21 S- Employment Policy (policy) 1
22 S- Work-Life Balance Policy (policy) 1
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23 S- Reintegration Policy (policy) 1
24 S- Equal Pay Index 1
25 S- Employment Turnover (in%) 1
26 S- Freedom of Association and Collective Bargaining (In%) 1
Occupational Health and Safety 1

27 S- Occupational Health and Safety (description) 1
Human Rights 2

28 S-Human Rights Policy (policy) 1
29 S- Human Rights Due Diligence Procedures (description) 1
Governance Indicators Corporate Governance 3

30 G- Company Governing Bodies Structure (description) 1
31 G- Independent Members of Governing Bodies (in %) 1
32 G- Diversity in the Composition of Governing Bodies (in%) 1
Business Ethics 3

33 G- Code of Ethics (policy) 1
34 G- Anti-Corruption Policy (policy) 1
35 G- Whistleblowing Mechanism (description) 1
Data Security and Protection 1

36 G- Data Protection Policy (policy) 1
ESG DISCLOSURE INDEX 36

Source: ESG Reporting Guidelines Guide for issuers (2023).

4. RESULTS

Table 5 shows that all hospitals surveyed have disclosed only 48% of all ESG
metrics on their websites. The extent of sustainability disclosure by the best
European hospitals differs according to the ESG demensions. When broken down
by category, more information is disclosed on governance (G) issues than on
others, with an above-average percentage of disclosure (59% versus 48%). The
social dimension (S) comes in second place, with hospitals disclosing slightly
above the average (52% versus 48%). The environmental dimension € ranks last,
with lower disclosure than the average (47% versus 48%).

Table 5. The proportion of ESG information disclosed by dimension

Indexes Extent of sustainability disclosure (%)
ESG DI 48%
Environmental dimension index 47%
Social dimension index 52%
Governance dimension index 59%

Source: own elaboration.
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Focusing on the set of indicators in Table 4 and considering the governance
dimension, the proportion of information disclosed is higher in the subcategory
related to the hospital’s data security and protection and general information
profile. In detail, the four most disclosed indicators are the data protection policy
(98%), the business model (86%), the description of the hospital’s policy on
sustainable development goals (76%) and the significant impacts, risks and
opportunities (68%). The second sub-dimension with the highest scores relates to
description of the whistleblowing mechanism (72%). In the area of business ethics
the most disclosed indicator is the code of ethics (50%), followed by the indicator
related to the online disclosure of information on anti-corruption policies (46%).
Finally, the proportion of information disclosed on corporate governance
indicators is relatively low. The least disclosed indicators are the basis for
identifying and selecting stakeholders to work with (stakeholder engagement)
(8%) and a description of the due diligence process (6%).

With regard to the social dimension, the indicators disclosed by almost all
hospitals are related to occupational health and safety (98%). The three indicators
with the highest proportion of disclosure are descriptions of employment policies
(46%), diversity policies (44%) and human rights policies (40%). Apart from the
social indicators mentioned above, there was very little other information
disclosed. Very limited information was disclosed on employment turnover
(18%), equal pay index (14%), human rights in the context of due diligence
procedures (12%) and work-life balance policy (10%).

Finally, focusing on the environmental category, most of the hospitals
surveyed provided descriptive information on their websites about environmental
policy (36%), water resource management (28%) and waste management (28%).
The hospitals surveyed provided minimal information on greenhouse gas
emissions (6%) or water consumption (8%).

Tabel 6. Groups of hospitals according to their level of sustainability disclosure

Groups of hospitals Number of hospitals (%0)
Proportion of disclosure above 52% 12 (24%)
Proportion of disclosure between 47% and 52% 13 (26%)
Proportion of disclosure between 43% and 47% 12 (24%)
Proportion of disclosure below 43% 13 (26%)

Source: own calculations.

Table 6 shows four main groups of European hospitals based on their level of
sustainability disclosure, determined by the boundaries of the quartiles calculated
for the group. It is noticeable that the disclosures of the surveyed hospitals are
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quite similar, although there are some differences. The hospitals that make up the
second group have a level of sustainability disclosure between 47% and 52% of
all indicators. This group represents 26% of all hospitals covered. The third group
includes hospitals that have disclosed between 43% and 47% of all indicators,
representing 24% of all hospitals examined.

Finally, the last group consists of 26% of the best European hospitals, which
are characterised by their low level of sustainability disclosure. Characteristically,
there is no clear trend regarding the region of origin of the hospital. However,
a closer analysis of the ESG DI of the sample hospitals by country shows that
Scandinavian hospitals have disclosed more sustainability information than
others. At the same time, Spanish and Italian hospitals had the lowest indices.

To find possible explanations for why some Scandinavian hospitals might
have a higher level of disclosure, we conducted a more detailed analysis of these
hospitals' official websites. We looked at whether these hospitals currently had
publicly available strategic plans or good governance reports on their official
websites. The authors also looked at the communication of sustainability
information through institutional statements made by senior managers of these
hospitals. This analysis shows that some of these hospitals have defined
sustainability principles in their mission, vision or core values.The strategic plans
of these hospitals include some commitments to efficient and sustainable resource
management. Other hospitals have published good governance or ethics reports,
in combination with embedding the corporate social responsibility plan in their
strategy.

5. DISCUSSION AND CONCLUSIONS

This study addresses the limited literature on sustainability disclosure in the
hospital sector. Our findings indicate that European hospitals included in
The World’s Best Hospitals 2024 list disclose their sustainability information to
a limited extent and that this disclosure is fragmented across different categories.
The surveyed hospitals showed a better level of disclosure on the governance
dimension of ESG compared to specific information on their social and
environmental performance. While the governance pillar of ESG tends to be
gualitative and does not provide much insight into the hospital’s sustainability
performance, specific information relates to the quantitative assessment of
hospitals® social and environmental metrics, which was disclosed to a lesser
extent. This may suggest that the hospitals selectively choose to disclose their best
performing sustainability indicators while hiding the rest (Monfardini et al., 2013;
Jones & Mucha, 2014).

From a legitimacy perspective, these results may indicate that the surveyed
hospitals disclose sustainability information in order to create a superficial
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appearance that their activities are in line with societal beliefs. This could imply
that the sustainability disclosure has only served as a management tool for the
hospitals’ image (Andrades et al., 2021).

The lack of institutional pressure helps clarify why the level of sustainability
disclosure in hospitals studied is incomplete. The non-existence of a specific
standard adapted to the healthcare sector and partial mandatory reporting
requirements for hospitals under the European law on transparency and good
governance could account for the relatively low level of sustainability disclosure
among hospitals (Goswami & Lodhia, 2014).

However, some hospitals, mainly from Scandinavian countries, have
demonstrated a higher level of sustainability disclosure. Some of these hospitals
have also integrated sustainability into their strategic plans or their organisation's
mission, vision or core values. From a substantive legitimation strategy, these
hospitals may adopt this type of sustainability practice, which may lead to changes
in their processes and behaviours (Suchman, 1995).

Furthermore, the fact that the surveyed hospitals are on The World's Best
Hospitals 2024 list gives them a special role in promoting ESG reporting
practices, as it represents a substantive strategy to gain legitimacy. To achieve
cognitive legitimacy, other hospitals could imitate these taken-for-granted
practices that have been successfully adopted by some of The World's Best
Hospitals 2024. Bebbington et al. (2009) noted that “organisations are highly
sensitive to what their peers are doing, and therefore mimetic pressure may be
more important than regulation”.

In planning for the future, it is important to develop a standardised tool for
measuring sustainability disclosure in hospitals. This will ensure that the
information provided can be effectively compared. By establishing such a tool,
hospitals can create a standard framework that encourages the practice of
sustainability disclosure (Bebbington & Larrinaga, 2014; Andrades et al., 2021).
To achieve this, we propose the adoption of a multi-stakeholder approach that
involves both internal and external hospital stakeholders to address societal needs.

REFERENCES:

Adams, C.A., & Larrinaga, C. (2019). Progress: Engaging with organisations in pursuit of improved
sustainability accounting and performance. Accounting, Auditing & Accountability Journal,
32(8), 2367-2394. https://doi.org/10.1108/AAAJ-03-2018-3399

AlJaberi, O.A., Hussain, M., & Drake, P.R. (2020). A framework for measuring sustainability in
healthcare systems. International Journal of Healthcare Management, 13(4), 276-285.
https://doi.org/10.1080/20479700.2017.1404710

Anagnostopoulos, C., & Shilbury, D. (2013). Implementing corporate social responsibility in Eng-
lish football: Towards multi-theoretical integration. Sport, Business and Management: An In-
ternational Journal, 3(4), 268-284. https://doi.org/10.1108/SBM-05-2013-0009

152



Exploring ESG Disclosure: What? And Why?...

Andrades, J., Larran Jorge, M., Muriel, M.J., & Calzado, M.Y. (2024). Sustainability reporting in
Spanish public hospitals: Has it become an institutionalized norm among these organizations?
Qualitative  Research  in  Accounting &  Management, 21(4), 369-395.
https://doi.org/10.1108/QRAM-10-2021-0190

Andrades, J., Larran, M., Muriel, M.J., Calzado, M.Y., & Lechuga Sancho, M.P. (2021). Online
sustainability disclosure by Spanish hospitals: An institutionalist approach. International Jour-
nal of Public Sector Management, 34(5), 529-545. https://doi.org/10.1108/1JPSM-09-2020-
0259

Andrades Pefia, F.J., Larran Jorge, M., Muriel De Los Reyes, M.J., & Calzado Cejas, M.Y. (2020).
Influential Variables of Sustainability Disclosures by Spanish Public Hospitals. Public Per-
formance & Management Review, 43(6), 1390-1412.
https://doi.org/10.1080/15309576.2020.1765816

Aras, G. (2020). Finance, Sustainability, and Business Legitimacy. In: J.D. Rendtorff, ed., Hand-
book of Business Legitimacy (pp. 1131-1145). Springer International Publishing.
https://doi.org/10.1007/978-3-030-14622-1_77

Ball, A., & Bebbington, J. (2008). Editorial: Accounting and Reporting for Sustainable Develop-
ment in Public Service Organizations. Public Money & Management, 28(6), 323-326.
https://doi.org/10.1111/j.1467-9302.2008.00662.x

Ball, A., Grubnic, S., & Birchall, J. (2014). Sustainability accounting and accountability in the public
sector. In: Sustainability Accounting and Accountability (2nd ed.). Routledge.

Bebbington, J., Higgins, C., & Frame, B. (2009). Initiating sustainable development reporting: Evi-
dence from New Zealand. Accounting, Auditing & Accountability Journal, 22(4), 588-625.
https://doi.org/10.1108/09513570910955452

Bebbington, J., & Larrinaga, C. (2014). Accounting and sustainable development: An exploration.
Accounting, Organizations and Society, 39(6), 395-413.
https://doi.org/10.1016/j.a05.2014.01.003

Bonollo, E. (2015). Disclosures in Local Healthcare Organizations’ Social Reports. ‘What?” and
‘Why?” An Empirical Analysis of the Italian National Healthcare System. Financial Report-
ing, 1, 41-75. https://doi.org/10.3280/FR2015-001003

Bryl, L., & Supino, E. (2022). Sustainability Disclosure in Social Media — Substitutionary or Com-
plementary to Traditional Reporting? Journal of Intercultural Management, 14(3), 41-62.
https://doi.org/10.2478/joim-2022-0011

Contrafatto, M. (2014). The institutionalization of social and environmental reporting: An Italian
narrative. Accounting, Organizations and Society, 39(6), 414-432.
https://doi.org/10.1016/j.a0s.2014.01.002

Directive 2014/95/EU of the European Parliament and of the Council of 22 October 2014 Amending
Directive 2013/34/EU as Regards Disclosure of Non-Financial and Diversity Information by
Certain Large Undertakings and Groups (2014). https://eur-lex.europa.eu/legal-con-
tent/EN/TXT/?uri=CELEX:32014L0095

Directive (EU) 2022/2464 of the European Parliament and of the Council of 14 December 2022
Amending Regulation (EU) No 537/2014, Directive 2004/109/EC, Directive 2006/ 43/EC and
Directive 2013/34/EU, as Regards Corporate Sustainability Reporting. (2022). https://eur-
lex.europa.eu/legalcontent/ EN/TXT/?uri=CELEX:32022L2464

ESG Reporting Guidelines Guide for issuers (2023). Warsaw Stock Exchange.

Farneti, F., & Guthrie, J. (2009). Sustainability reporting by Australian public sector organisations:
Why they report. Accounting Forum, 33(2), 89-98. https://doi.org/10.1016/j.ac-
cfor.2009.04.002

Farneti, F., Guthrie, J., & Canetto, M. (2019). Social reports of an Italian provincial government:
Alongitudinal  analysis.  Meditari ~ Accountancy  Research, 27(4), 580-612.
https://doi.org/10.1108/MEDAR-11-2018-0397

153



Katarzyna Wéjtowicz, Jan Wojtowicz

Fusco, F., & Ricci, P. (2019). What is the stock of the situation? A bibliometric analysis on social
and environmental accounting research in public sector. International Journal of Public Sector
Management, 32(1), 21-41. https://doi.org/10.1108/1JPSM-05-2017-0134

Garcia-Sanchez, I.-M., Raimo, N., & Vitolla, F. (2021). Are Environmentally Innovative Companies
Inclined towards Integrated Environmental Disclosure Policies? Administrative Sciences,
11(1), 29. https://doi.org/10.3390/admsci11010029

Garzoni, A., L’ Abate, V., Raimo, N., & Vitolla, F. (2024). Exploring online sustainability disclosure
in the healthcare industry: Evidence from best international hospitals. Business Strategy and
the Environment, 33(4), 2669—-2682. https://doi.org/10.1002/bse.3625

Goswami, K., & Lodhia, S. (2014). Sustainability disclosure patterns of South Australian local coun-
cils: A case study. Public Money & Management, 34(4), 273-280.
https://doi.org/10.1080/09540962.2014.920200

GRI Standards (2024). [Online post]. https://www.globalreporting.org/standards/

Higgins, C., & Coffey, B. (2016). Improving how sustainability reports drive change: A critical
discourse analysis. Journal of Cleaner Production, 136, 18-29. https://doi.org/10.1016/j.jcle-
pro.2016.01.101

Hossain, M.M. (2018). Sustainability reporting by Australian local government authorities. Local
Government Studies, 44(4), 577-600. https://doi.org/10.1080/03003930.2018.1471397

Jones, K.R., & Mucha, L. (2014). Sustainability Assessment and Reporting for Nonprofit Organiza-
tions: Accountability “for the Public Good”. VOLUNTAS: International Journal of Voluntary
and Nonprofit Organizations, 25(6), 1465-1482. https://doi.org/10.1007/s11266-013-9399-9

Kansal, M., Joshi, M., Babu, S., & Sharma, S. (2018). Reporting of Corporate Social Responsibility
in Central Public Sector Enterprises: A Study of Post Mandatory Regime in India. Journal of
Business Ethics, 151(3), 813-831. https://doi.org/10.1007/s10551-016-3253-0

Krippendorff, K. (2019). Content Analysis: An Introduction to Its Methodology. SAGE Publications,
Inc. https://doi.org/10.4135/9781071878781

Larrinaga, C., & Bebbington, J. (2021). The pre-history of sustainability reporting: A constructivist
reading.  Accounting, Auditing &  Accountability Journal, 34(9), 162-181.
https://doi.org/10.1108/AAAJ-03-2017-2872

Leung, T.C.H., Chiu, W.-K., You, C. S.-X., & Fong, B.Y.F. (2023). Environmental, Social and
Governance and Sustainable Development in Healthcare. Springer Nature Singapore.
https://doi.org/10.1007/978-981-99-1564-4

Lodhia, S., Jacobs, K., & Park, Y.J. (2012). Driving Public Sector Environmental Reporting: The
disclosure practices of Australian Commonwealth Departments. Public Management Review,
14(5), 631-647. https://doi.org/10.1080/14719037.2011.642565

Macuda, M., Biernacki, M., & Dobroszek, J. (2019). Corporate Social Responsibility Reporting
Practices In Healthcare Sector. In: Vision 2025: Education Excellence and Management of
Innovations through Sustainable Economic Competitive Advantage. Proceedings of the 34th
International Business Information Management Association Conference (IBIMA) / Soliman
Khalid S. (eds.), (pp. 5550-5555). International Business Information Management Associa-
tion.

Manes-Rossi, F., Nicolo, G., & Argento, D. (2020). Non-financial reporting formats in public sector
organizations: A structured literature review. Journal of Public Budgeting, Accounting & Fi-
nancial Management, 32(4), 639-669. https://doi.org/10.1108/JPBAFM-03-2020-0037

Manes-Rossi, F., Nicolo, G., Tiron Tudor, A., & Zanellato, G. (2021). Drivers of integrated report-
ing by state-owned enterprises in Europe: A longitudinal analysis. Meditari Accountancy Re-
search, 29(3), 586-616. https://doi.org/10.1108/MEDAR-07-2019-0532

Marasca, S., Montanini, L., D’Andrea, A., & Cerioni, E. (2020). The how and why of integrated
reporting in a public health care organization: The stakeholders’ perspective. Business Strategy
and the Environment, 29(4), 1714-1722. https://doi.org/10.1002/bse.2463

154



Exploring ESG Disclosure: What? And Why?...

Menicucci, E., & Paolucci, G. (2018). Forward-looking information in integrated reporting: A the-
oretical framework. African Journal of Business Management, 12(18), 555-567.
https://doi.org/10.5897/AJBM2018.8643

Monfardini, P., Barretta, A.D., & Ruggiero, P. (2013). Seeking legitimacy: Social reporting in the
healthcare sector. Accounting Forum, 37(1), 54-66. https://doi.org/10.1016/j.ac-
cfor.2012.11.001

Montesinos, V., & Brusca, I. (2019). Non-financial reporting in the public sector: Alternatives,
trends and opportunities. Revista de Contabilidad, 22(2), 122-128.
https://doi.org/10.6018/rcsar.383071

Nicolo, G., Zanellato, G., Manes-Rossi, F., & Tiron-Tudor, A. (2021). Corporate reporting meta-
morphosis: Empirical findings from state-owned enterprises. Public Money & Management,
41(2), 138-147. https://doi.org/10.1080/09540962.2020.1719633

Niemann, L., & Hoppe, T. (2018). Sustainability reporting by local governments: A magic tool?
Lessons on use and usefulness from European pioneers. Public Management Review, 20(1),
201-223. https://doi.org/10.1080/14719037.2017.1293149

Oddo, A.R. (2001). Healthcare Ethics: A Patient-Centered Decision Model. Journal of Business
Ethics, 29(1/2), 125-134. https://doi.org/10.1023/A:1006407312383

Pizzi, S., Caputo, F., & Venturelli, A. (2020). Accounting to ensure healthy lives: Critical perspec-
tive from the Italian National Healthcare System. Corporate Governance: The International
Journal of Business in Society, 20(3), 445-460. https://doi.org/10.1108/CG-03-2019-0109

Raimo, N., De Turi, I., Albergo, F., & Vitolla, F. (2023). The drivers of the digital transformation
in the healthcare industry: An empirical analysis in Italian hospitals. Technovation, 121,
102558. https://doi.org/10.1016/j.technovation.2022.102558

Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the
Establishment of a Framework to Facilitate Sustainable Investment, and Amending Regula-
tion (EU) 2019/2088. (2020). https://eur-lex.europa.eu/legal-con-
tent/EN/TXT/?uri=CELEX%3A32020R0852

Rodriguez, R., Svensson, G., & Wood, G. (2020). Sustainability trends in public hospitals: Efforts
and priorities. Evaluation and Program Planning, 78, 101742.
https://doi.org/10.1016/j.evalprogplan.2019.101742

Royo, S., Yetano, A., & Garcia-Lacalle, J. (2019). Accountability Styles in State-Owned enterprises:
The good, the bad, the ugly ... and the pretty. Revista de Contabilidad, 22(2), 156-170.
https://doi.org/10.6018/rcsar.382231

Ruiz-Lozano, M., Navarro-Galera, A., Tirado-Valencia, P., & De Los Rios-Berjillos, A. (2019). Can
the cultural environment affect governmental transparency on sustainability? Useful measures
for policy makers and practitioners. Local Government Studies, 45(4), 481-503.
https://doi.org/10.1080/03003930.2018.1560271

Shabana, K.M., Buchholtz, A.K., & Carroll, A.B. (2017). The Institutionalization of Corporate So-
cial Responsibility Reporting. Business & Society, 56(8), 1107-1135.
https://doi.org/10.1177/0007650316628177

Singh, R.K., Murty, H.R., Gupta, S.K., & Dikshit, A.K. (2012). An overview of sustainability as-
sessment methodologies. Ecological Indicators, 15(1), 281-299.
https://doi.org/10.1016/j.ecolind.2011.01.007

Suchman, M.C. (1995). Managing Legitimacy: Strategic and Institutional Approaches. The Acad-
emy of Management Review, 20(3), 571. https://doi.org/10.2307/258788

Tarquinio, L., & Xhindole, C. (2022). The institutionalisation of sustainability reporting in manage-
ment practice: Evidence through action research. Sustainability Accounting, Management and
Policy Journal, 13(2), 362-386. https://doi.org/10.1108/SAMPJ-07-2020-0249

The World’s Best Hospitals 2024. (2024). Statista, Newsweek.
https://d.qa.newsweek.com/en/file/462531/best-hospital-2024-methodology-extended.pdf

155



Katarzyna Wéjtowicz, Jan Wojtowicz

Vitolla, F., Raimo, N., Rubino, M., & Garegnani, G.M. (2021). Do cultural differences impact eth-
ical issues? Exploring the relationship between national culture and quality of code of ethics.
Journal of International Management, 27(1), 100823.
https://doi.org/10.1016/j.intman.2021.100823

Vitolla, F., Raimo, N., Rubino, M., & Garzoni, A. (2022). Broadening the horizons of intellectual
capital disclosure to the sports industry: Evidence from top UEFA clubs. Meditari Account-
ancy Research, 30(1), 142-162. https://doi.org/10.1108/MEDAR-08-2020-0973

Williams, B. (2015). The local government accountants’ perspective on sustainability. Sustainability
Accounting, Management and Policy Journal, 6(2), 267-287. https://doi.org/10.1108/SAMPJ-
07-2014-0043

BADANIE UJAWNIEN INFORMAC)I W OBSZARZE ESG: CO? | DLACZEGO? STUDIUM WIODACYCH
EUROPEJSKICH SZPITALI PUBLICZNYCH

Cel artykutu. Celem tego artykutu jest zbadanie praktyk ujawniania informacji dotyczacych
zréwnowazonego rozwoju przez publiczne szpitale w Unii Europejskiej. Artykut ma na celu
zidentyfikowanie zakresu i trenddw w raportowaniu informacji ESG (environmental, social, and
governance) przez te szpitale na ich oficjalnych stronach internetowych oraz analize wptywu
unijnych ram prawnych na te praktyki.

Metoda badawcza. Badanie opiera sie na manualnej analizie tresci oficjalnych stron internetowych
50 publicznych szpitali z paristw cztonkowskich UE, wybranych z listy Newsweeka , The World’s Best
Hospitals 2024”. Opracowano Indeks Ujawniania Informacji ESG (ESG DI), aby oceni¢ zakres
ujawnianych informacji w zakresie zrGwnowazonego rozwoju.

Wyniki badan. Wyniki pokazuja, ze badane szpitale ujawnity srednio 48% wskaznikow ESG.
Najwiecej ujawnionych informacji dotyczaczyto komponentu zwigzanego z tadem instytucjonalnym
(59%), nastepnie wymiaru spotecznego (52%) i Srodowiskowyego (47%). Szpitale z panstw
skandynawskich wykazaty wyzszy poziom ujawniania informacji w zakresie ESG w poréwnaniu z ich
potudniowoeuropejskimi odpowiednikami. Badanie podkresla fragmentaryczny charakter
ujawnien zréwnowazonego rozwoju, z tendencja do selektywnego raportowania lepiej
wypadajgcych wskaznikdéw przy jednoczesnym pomijaniu innych.

Stowa kluczowe: ujawnianie informacji w zakresie zréwnowazonego rozwoju, publiczne szpitale,
czynniki ESG, Unia Europejska, analiza tresci.
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