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Wspomnienie o Profesorze
Edmundzie Pietrzaku (1946-2007)

Remembering Professor
Edmund Pietrzak (1946-2007)

Dla swoich wychowan-
kéw Profesor Edmund Pie-
trzak byl przewodnikiem
po meandrach ekonomii

i finanséw. Wiele o0s6b

z zewnatrz uwazalo
uczestnictwo w Jego se-
minariach za szczegdlne
wyréznienie, ale tak na-

prawde bylo to jedynie za-

proszenie do wspdlnego
poznawania mechanizméw gospodarki rynkowej. Za-
razal swoim entuzjazmem, a na Jego zajeciach dystans
istniejacy zazwyczaj migdzy autorytetem a studentem
zostawal za drzwiami sali dydaktycznej.

Swoje zycie zawodowe dzielil miedzy Gdansk
i Warszawe, ale dla tego pierwszego miasta byl w stanie
uczyni¢ niemal wszystko. Migdzy innymi dzigki Niemu
ekonomisci z Uniwersytetu Gdanskiego oraz Instytutu
Badan nad Gospodarka Rynkowa majg tak duzy wktad
w proces transformacji polskiej gospodarki.

Zajmowal sie tematyka gieldy, kiedy ta kojarzyta
sie gtéwnie z gieldg samochodowa. Dlatego nieoceniony
byt Jego dar Swietnego pidra, dzieki ktéremu Jego wie-
dza trafiala nie tylko do stuchaczy wykladéw. Za spra-
wa glebokiego zaangazowania w dzialalno$¢ pomorskiej
gazety ,Glos Wybrzeza” ksztaltowal §wiadomos¢ eko-
nomiczng wielu czytelnikéw w Tréjmiescie.

Gdy rozpoczely sie reformy ustrojowe, byt w si-
le wieku. Na ich poczatku koncentrowat sig na rozwoju
rynku kapitalowego. Jednak szybko okazalo sie, ze Jego
wiedza bedzie przydatna w polityce monetarnej. Dora-
dzal w prowadzeniu polityki kursowej i dewizowej. Byt
w gronie oséb, ktére wplywaty na dynamike i kierunek
liberalizacji w naszym kraju i nie tylko wtedy, kiedy byt
czlonkiem Rady Naukowej przy Prezesie Narodowego
Banku Polskiego (1992-1997). Pisywal do ,Banku i Kre-
dytu” i byt stalym uczestnikiem oraz prelegentem kon-
ferencji naukowych organizowanych przez NBP.

Studenci w Polsce wymieniajg wiele Jego publika-
cji, np. Miedzynarodowe operacje walutowe (1992) czy

For his students, Professor Edmund Pietrzak was
a mentor in the world of economics and finance.
Although attending his seminars was recognized as a
special honour in the academic community, in fact it
was merely an invitation to jointly explore the market
economy mechanisms. Direct in his teaching methods,
he spread his enthusiasm to others. Thus, during his
classes there was virtually no distance between the high-
class expert and the student, as it is usually the case.

He worked alternatively in Gdansk and in Warsaw,
but it was for the former one that he would do nearly
anything. Professor Pietrzak should be given special credit
as regards contribution of the economists of University of
Gdansk and the Gdansk Institute for Market Economics to
the transformation process of the Polish economy.

He pioneered the research into the capital market
in Poland, at the times of Comecon, when the word
“market” evoked associations with a flower and
vegetable market place among most Poles. Therefore,
his gift of effortless style was an invaluable instrument
to disseminate knowledge not only within the academic
community. He promoted economic education among
a wide circle of people in the Gdansk agglomeration
through his publications which used to occur in the
local daily of the Pomeranian region, “Glos Wybrzeza”.

Professor Pietrzak was in the prime of his life
when the economic reforms were launched in Poland.
Whereas at the onset of the systemic transformation
he was primarily interested in the development of the
financial markets, it soon occurred that his expertise
could prove useful in monetary policy. Thus, he
followed the developments and advised on the issues
concerning exchange rate policy and foreign exchange
law. Professor Pietrzak was among the persons who
determined the pace and the trends of liberalization
processes undergoing in Poland, and he was doing it not
only as a member of the Academic Advisory Council at
the President of the National Bank of Poland (1992-97).
Not only did he submit his papers to Bank i Kredyt
but he also used to participate in and lecture at a large
number of scientific conferences held at the NBP.



Wymienialnos¢ zlotego (1996). Zwlaszcza ta pierwsza

cieszyla sie popularnoéciag nie tylko wsréd studentéw,
ale niemalze wszystkich dealeréw walutowych dzialaja-
cych na rodzacym sig polskim rynku walutowym. Jednak
jesli chodzi o najtrwalszy dorobek naukowy, to na pierw-
szym miejscu nalezy wymieni¢ Jego prace habilitacyjng
zatytulowana Funt sterling w miedzynarodowym systemie
walutowym (1984). Jest to szczeg6lna pozycja w polskiej
literaturze ekonomicznej i bez powolania sig na nig nie
spos6b dzisiaj pisa¢ o miedzynarodowym systemie wa-
lutowym. Jego wiedza byla wszechstronna: od rynkéw
walutowych po skomplikowane rynki instrumentéw po-
chodnych. Jednak najblizsze Jego sercu byly kwestie kur-
su walutowego. Jego wiedza nie ograniczala sie do funta
sterlinga; wczesniej (1974) napisal §wietne opracowanie
na temat marki niemieckiej. Uwazam, ze praca nad tymi
pozycjami wywarla trwaly wplyw na jego poglady.

Zapoznanie sig z tematyka funta u§wiadomito Mu,
jak bardzo skomplikowane moze by¢ usztywnienie kursu
walutowego. Z kolei badajac historie marki niemieckiej,
zwracal uwage na relacje miedzy aprecjacja a wzrostem
gospodarczym. Doskonale wiedzial, Ze uptynnienie kur-
su walutowego jest jedynie pétmetkiem dla polskiej po-
lityki kursowej majacej na celu przeprowadzenie Pol-
ski od gospodarki centralnie planowanej z waluta nie-
mal catkowicie niewymienialng do pelnego cztonkostwa
w Unii Gospodarczej i Walutowej. Stad tez Jego scep-
tycyzm co do szybkiego cztonkostwa Polski w strefie eu-
ro, zwlaszcza gdyby mialo go poprzedzi¢ istotne wzmoc-
nienie wartosci zlotego. Wiedzial, Ze integracja ze stre-
fa euro w pierwszej dekadzie tego stulecia bedzie nie-
mozliwa.

Dla wigkszosci swoich wychowankéw byl kims$
wiecej niz promotorem. W kontaktach ze swoimi semi-
narzystami uzywal czego$, co mozna nazwac serdeczng
uszczypliwoscia. Byl mistrzem w postugiwaniu sig cig-
tym dowcipem i sarkazmem, ale w taki sposéb, ze nikt
z Jego stuchaczy nie czut sig urazony. W ten sposéb uczyt
nas odpornosci na zlosliwe uwagi, a przede wszystkim
na wszelkiego rodzaju prowokacje. O sobie méwil nie-
wiele 1 z pewnos$cig umiat stuchaé¢ innych. Byl swietnym
psychologiem, a ja osobiscie nie spotkatem osoby, ktéra
potrafitaby lepiej motywowaé. Méwienie, ze bedzie nam
Go brakowad, jest truizmem.

Pawet Kowalewski
Wychowanek
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Students at any university or college in Poland
can quote a long list of his publications, such as
Miedzynarodowe operacje walutowe [International
Foreign Exchange Operations] (1992) or Wymienialnosc
zlotego [The Convertibility of the Zloty] (1996). It was
particularly the former one that was widely consulted
not only by students, but also by nearly all foreign
exchange dealers operating in the then fledging Polish
foreign currency market. As regards the most lasting
scientific legacy, his post-doctoral dissertation Funt
sterling w miedzynarodowym systemie walutowym [The
Pound Sterling in the International Monetary System]
(1984) heads the list. This work clearly stands out
in the Polish literature on economics and it is hardly
feasible now to write about the international currency
system and ignore Professor Pietrzak’s contribution
in the field. In his scientific life, Professor Pietrzak
pursued exploring a variety of problems ranging from
foreign currency markets to the intricacies of derivatives
markets. In general, however, the exchange rate issues
were the closest to his heart. His studies were not limited
to the British pound. As early as in 1974, he authored an
excellent paper on the German mark. My belief is that
writing those publications had a lasting bearing on his
views in general.

While studying the British pound he realized how
complicated fixing the exchange rate can be. In turn, his
research into the history of the German mark made him
discover the relation between appreciation and the rate
of economic growth. He knew very well that free float
constituted merely a halfway point in the evolution of
the exchange rate policy in Poland, whereby the Polish
economy was to evolve from the centrally planned
model with barely convertible currency into the full
membership in the EMU. Hence, he was sceptical about
Poland’s fast accession to the euro area. He anticipated
that Poland would not be in a position to introduce the
euro currency by the end of the first decade of the 21st
century.

For most of his students he was more than just
a thesis supervisor. While addressing his seminar
students, he exhibited something which may be referred
to as friendly teasing. He mastered cutting humour and
sarcasm and dispensed it in such a way that no one
could feel offended. In this way he taught us resistance
to malicious comments and first of all to all kind of
provocation. Though he spoke little of himself, by all
means he could listen to others. He was an excellent
psychologist and I personally have not met anyone who
could be better at motivating people. Saying that we will
miss him is a truism.

Pawel Kowalewski
Alumnus
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On Invitation 5

The Portuguese Experience with
the Euro — Relevance for New EU
Member Countries”

Abstract

In the years leading to EMU, the Portuguese economy
experienced robust growth, lower inflation and reduced
budget deficits, allowing the country to meet the
Maastricht criteria and participate in EMU.

A few years after the adoption of the euro, this
scenario changed and the apparent success story revealed
a more disappointing outcome. For several years,
output growth has been subdued, fiscal performance
deteriorated, and, what could initially appear a ‘benign’
current account deficit, attributed to the convergence
process, seems now the result of weak competitiveness,
due to increased wages and low productivity.

This paper reviews the Portuguese experience with
the euro and analyses how EMU may have affected
economic performance. It also discusses whether the
Portuguese experience can provide any insights for new
EU Member Countries, now in a process leading to the
adoption of the euro.

Keywords:

monetary union, monetary policy,

exchange rate policy, Portugal

JEL: E42, E58, F36

Rita Bessone Basto™™

W okresie poprzedzajacym przystapienie Portugalii
do Unii Gospodarczej i Walutowej (UGW) gospodarke
portugalska cechowaly: prezny rozwéj, nizsza inflacja i
zredukowane deficyty budzetowe, co pozwolito krajowi
wypelni¢ kryteria z Maastricht i uczestniczy¢ w UGW.

Kilka lat po przyjeciu euro sytuacja sie zmienila,
a pozorny sukces ukazal swoje stabe strony. Przez
kilka lat wzrost gospodarczy byt niski, wyniki polityki
fiskalnej ulegly pogorszeniu, a poczatkowo ,korzystny”
- przypisywany procesowi konwergencji — deficyt na
rachunku biezacym obecnie wydaje sig rezultatem niskiej
konkurencyjnosci, spowodowanej rosngcymi placami
i niska wydajnoscia pracy.

W artykule opisano do$wiadczenia Portugalii we
wprowadzaniu euro oraz przeanalizowano mozliwy
wplyw UGW na wyniki gospodarcze kraju. Oméwiono
tez kwestig, czy doswiadczenie to da wyobrazenie o
zachodzacych zjawiskach nowym krajom cztonkowskim
UE, ktére sa na drodze prowadzacej do przyjecia
wsp6lnej waluty.

Stowa kluczowe: unia walutowa, polityka pienigzna,
polityka kursowa, Portugalia

"I am grateful to Jodo Salgueiro for comments and suggestions. Opinions expressed herein are those of the author and not of the person or institutions mentioned.

" Banco de Portugal; Universidade Lus6fona, e-mail: rita.bessone.basto@bportugal.pt
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Table 1. Economic indicators, 1995-2000

1995 | 1996 1997 1998 1999 2000
Economic indicators real change in %
Real GDP 4.3 3.6 4.2 4.7 3.9 3.9
Domestic demand 4.1 3.5 5.5 7.0 5.8 3.3
Private consumption 0.6 3.3 3.6 5.3 5.2 3.7
Gross fixed Investment 6.6 5.6 14.3 11.7 6.2 3.5
Exports 8.8 5.8 6.2 8.5 3,0 8.4
Imports 7.4 5.1 9.8 14.2 8.6 5.3

in % of GDP
Current account deficit -3.5 -4.2 -5.9 -7,0 -8.5 -10.2
Budget deficit (excl. one-off measures) -5.5 -4.8 -4.0 -3.2 -2.7 -3.2
Structural budget balance - - -2.4 -2.7 -2.9 -4.1
in %

Unemployment rate 7.3 | 7.3 6.8 49 4.4 3.9

Source: Banco de Portugal, European Comission, IMF.

1. Portugal’s economic performance in the years
leading to EMU and afterwards

In the mid-1990s, the Portuguese economy was
characterised by robust growth, supported by growing
productivity and domestic demand. Successful reforms
and stabilisation policies, pursued since the time when
Portugal joined the European Community in 1986, and
the prospect of euro adoption provided an anchor for
expectations, which allowed the reduction of inflation
and interest rates to historically low levels. The decline
in interest rates and an easier access to financing, due
to financial liberalisation and increased competition in
the banking system, led to the strong household credit
growth and to a corresponding decline in private savings
(private sector bank indebtedness, starting from a low
level, reached 124% of disposable income in 2006). As
households adjusted to the fall in interest rates, private
consumption expanded. Household credit has also helped
finance the boom in housing. Reflecting favourable
expectations and the easing of financing conditions,

domestic investment also grew. The dynamic economic
activity led to a rapid increase in employment (mostly in
fixed term contracts), which resulted in the progressive
decline of the unemployment rate, from over 7% in
1995 to 4% in 2000, a level considerably lower than the
average of the euro area. A relatively tight labour market
contributed to wage increases, which further fuelled
the demand-led growth. These developments allowed
a significant progress in the convergence of real income
levels towards the EC average: GDP per capita in PPS,
which stood at around 57% of the EC average at the time
of accession, increased to almost 75% in 1999.

The good economic performance was matched by
an improvement in the fiscal accounts, as the fiscal
deficit (excluding one-off measures) was reduced from
5.5% of GDP in 1995 to 2.7% in 1999. However,
rather than reflecting a strong consolidation effort, this
was more the result of increased revenues due to the
buoyant economic activity and of reduced debt servicing
costs, as interest rates fell. In fact, government current
expenditures remained broadly unchanged, and more

Figure 1. Nominal long-term interest rates, 1995-2006
12
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Source: EU Commission.
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Figure 2. Real short-term interest rates*, 1995-2006
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recent data show that the cyclically adjusted balance has
actually deteriorated throughout that period.

The
accompanied by the rapid widening of the current

expansion of domestic demand was
account deficit, which deteriorated from around 3% in
1995 to a deficit of more than 10% of GDP in 2000. To
some extent, the growing external imbalance could be
seen as the result of a successful catching-up process,
reflecting a higher investment rate, enhanced financial
integration and the easing of liquidity constraints, all
leading to an increase in the level of imports. However,
other factors also contributed to the deterioration of
the current account, namely expansionary policies and
wage increases, well in excess of productivity gains,
leading to rising unit labour costs and to persistent
inflation differentials with the euro area. As such, the
current account deficit became more a reflex of lower
national savings, as consumption, fuelled by strong
credit growth expanded faster than income, rather than
growing investment, which was mostly directed to
housing and the construction sector, with limited effects
on future export capacity.!

1 This fact may explain the relatively modest increase in real estate prices in
Portugal, compared to other EU countries, which also experienced a credit boom.

Figure 3. Household debt, 1999-2006

Until 2000, the depreciation of the euro contributed
to offset the effect of domestic prices and unit labour
cost increases on the real exchange rate, and when
the real exchange rate started to appreciate this was
initially viewed as an endogenous response to the real
convergence process. The fact that exports were also
growing fast, alleviated concerns about a deterioration of
competitiveness. Furthermore, foreign direct investment
contributed, for some time, to finance current account
deficits, which, together with the euro area membership,
contributed to reduce concerns about its sustainability.
The fact that in a monetary union the balance of
payments is financed in a country’s own currency
implies that current account deficits are merely the result
of private agents’ borrowing requirements, whereby the
greater financial integration allows a lower correlation
between domestic savings and investment (Blanchard,
Giavazzi 2002).

By the turn of the century, it became apparent
that the demand-led growth, accompanied by growing
imbalances and, without the needed additional reforms
to enhance the economy’s productive capacity, could
not be sustainable over the long run when the economy
reached full employment. The downturn of economic
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Figure 4. Labour productivity, 2000-2006
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activity was also precipitated by adverse external
shocks, such as the weakened external demand, as EU
growth fell, and an increased competition in world
trade in the traditional sectors of Portuguese exports,
such as textiles and footwear. This greater competition
was due to the EU integration of Eastern European
countries, to WTO trade liberalization and to the
depreciation of some Asian currencies in the wake of the
Asian crises of 1997-1998. As households adjusted to
high indebtedness levels, domestic consumption growth
declined. Reflecting slower demand, declining profits
and unfavourable expectations, investment began to
fall in 2002 and continued thereafter (the reduction of
investment reached more than 15% in cumulative terms
in 2006). As a result, real GDP growth started to decline
in 2001 and by 2003 the economy was in recession.
Despite lower growth and investment, the current
account did not improve much, as the effect of lower
domestic demand on the current account deficit was
offset by that of higher unit labour costs and by the real
exchange rate appreciation. The sharp appreciation of
the euro, starting in 2002, added to these effects. Lower
productivity growth, due to insufficient structural reforms
aimed at addressing rigidities in product and labour
markets, increasingly replaced the role of excessive wage

increases as the main cause of the increase in unit labour
costs. As aresult, the weak export growth, also evidenced
by the continued loss of market shares, kept the current
account deficit high. A Constant Market Share analysis
of the Portuguese exports over the period 1992-2004 (see
IMF 2006) attributes the bulk of export market loss to
the deterioration of competitiveness (as opposed to other
effects, such as global demand, commodity composition
or market distribution?). According to this analysis,
the loss of market shares (in volumes) was even more
pronounced before the adoption of the euro, whereas the
more moderate pace of the decline afterwards suggests
a substantial compression of export profit margins,
with a resulting negative impact on investment and
employment in the tradable sector. These developments
may also have led to a progressive shift of the economic
activity from the tradable to the non-tradable sector,
with an additional negative impact on productivity.
The current account became increasingly financed by
rising net foreign liabilities of the banking sector, as FDI
decreased.

2 These effects indicate, respectively, the part of the export growth that is due
to the expansion of overall world trade, or to the concentration on products or
distribution to markets with different demand growth than the global average.

Figure 5. Unit Labour Costs, 1995-2006 (1995 = 100)
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Figure 6. Exchange rates, 1995-2005
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Figure 7. Inflation rates, 1996-2006
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The most recent data, however, give rise to greater
optimism, as evidenced by the robust export growth
since 2006 and by the higher GDP growth rate, albeit
still lower than the EU average. Even though it may
be too early to reach definitive conclusions concerning
the sustainability of these developments, the fact that
they were accompanied by some modest increase in
productivity, some change in the structure of exports
toward more technology intensive goods, a significant

fiscal consolidation effort and some improvement in
structural reforms, in particular in the area of social
security, are good signs.

Nevertheless, the Portuguese growth rate has been
lower than that of the euro area since 2002, reversing
the initial process of real convergence.? Inflation has

3 It should be noted that the series for GDP per capita in PPS has a break in
2003, due to a change in the methodology used in the computation of rents,
which prevents a quantification of the evolution of real convergence for a large
period of time (see also Figure 11).

Figure 8. Sawvings - investment gap, 1995-2006
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Table 2. Economic indicators, 2001-2006
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Feonomic Indicators 2001 2002 2003 2004 2005 2006
real change in %
Real GDP 2.0 0.8 -0.8 1.3 0.5 1.3
Domestic demand 1.7 0.1 -2.0 2.3 0.8 0.2
Private consumption 1.3 1.3 -0.2 2.7 21 1.1
Gross fixed Investment 1,0 -3.5 -7.4 0.3 -3.1 -2.0
Exports 1.8 1.4 3.9 4.8 1.6 9.1
Imports 0.9 -0.7 -0.9 7.0 2.2 4.2
in % of GDP
Current account deficit -9.9 -8.1 -6.1 7.7 -9.7 -9.5
Budget deficit (excl. one-off measures) -4.3 -4.2 -5.2 -5.4 -6.1 -3.9
Structural budget balance -5.4 -5.2 -5.1 -5.1 -5.4
in %
Unemployment rate 4.0 5.0 6.3 6.7 7.6 7.7

Source: Banco de Portugal, European Comission, IMF.

been, most of the time, slightly higher than that of the
euro area. In addition, as fiscal performance continued
to deteriorate until 2005, Portugal was, until recently, in
a situation of excessive deficit procedure.

Could different policies have prevented this
outcome? To some extent, the slowdown in economic
activity reflects the adjustment of highly indebted
economic agents following a period of demand-
led growth caused by a credit boom. In addition,
recent Portuguese economic performance was also
affected by negative external shocks stemming from
lower external demand and increased competition in
trade. However, in retrospect it seems clear that less
expansionary fiscal and income policies and structural
reforms aimed at enhancing economic efficiency and
expanding potential output could have minimised the
emergence of domestic and external imbalances and
increased the resilience of the economy to shocks. Even
though extensive reforms were implemented in the
late 1980s and early 1990s, leading to the privatisation
of the banking system and the liberalisation of capital
movements, reforms proceeded at a more moderate pace

afterwards. Some progress was made in infrastructure,
particularly roads and motorways, mostly financed
by EU funds, but insufficient measures were taken to
enhance competition and efficiency in product and
labour markets and in other important areas, such
as the public administration, education and the legal
system. These reforms would have been easier to
implement in a situation of high economic growth,
and, to some extent, this momentum has been lost.
However, in the late 1990s it may not have been
so apparent that policies were conducive to economic
overheating. Even though a number of indicators could
have pointed to an advanced cyclical position (such as
low unemployment rate, rising wages and unit labour
costs, inflation differential with the euro area, rapid private
sector credit growth) available data concerning traditional
measures of output gap suggested no significant deviation
from potential output. As pointed out in Abreu (2006),
contemporaneous potential output growth estimations were
much more optimistic than subsequent revised estimations
for the same year (for example, the output gap for 1998
estimated at the time was -0.3% of GDP, compared to

Figure 9. Real GDP growth and output gap, 1995-2006
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0.9% estimated in 2006). This overestimation of the level
of potential output, given available forecasts, also led to
underestimated cyclically-adjusted budget deficits. As
such, what at the time seemed like a fiscal consolidation
effort, revealed a more expansionary fiscal stance, once
more accurate estimations of potential output became
available. In addition, other indicators, such as inflation
differentials, could reflect real income and productivity
convergence, and robust economic growth justified an
increasing current account deficit and disguised any
shortcomings concerning the competitiveness of exports.

According to Blanchard (2006), the likely scenario
that Portugal must face today, in the absence of policy
changes, is one of competitive disinflation: a period
of sustained high unemployment leading to lower
nominal wage growth until relative unit labour costs
have decreased, competitiveness is improved, the
current account deficit reduced and demand and output
recovered. This can be a lengthy process, especially
if rigidities in labour markets prevent the adjustment
of real and nominal wages, for a given unemployment
gap. In order to alleviate the unemployment costs of
the adjustment two policy choices are suggested in the
paper: (i) to promote a sustained increase in productivity
growth through structural reforms, (ii) or a decrease in
nominal wages coordinated with a tight fiscal policy.
Higher productivity would imply higher growth and,
as long as it is not fully offset by wage increases, would
allow an improvement in competitiveness. However, as
productivity is not likely to increase overnight, the paper
suggests that a faster restoration of competitiveness could
be obtained with a (substantial) decrease in nominal
wages. This option, although politically more difficult,
would have similar effects as a nominal exchange rate
depreciation, in terms of the implied decrease in real
consumption wages and the increase in the relative
price of tradable goods. However, even though wage
moderation is needed, it seems unlikely that a reduction
of nominal wages would contribute to a sustained
improvement in competitiveness or to the convergence
of real income levels to EU standards. Furthermore,
relying mainly on lower wages to restore competitiveness
could fail to provide adequate incentives for exporters
and policymakers to try to foster productivity growth
through greater efficiency, innovation and the removal
of distortions which presently constrain growth.

A monetary union precludes the use, by a single country,
of the exchange rate as an adjusting mechanism in the
event of exogenous shocks and of balance of payment
imbalances. As such, the burden of adjustment must rely
on other channels, namely price and wage flexibility and

fiscal policy. When considering the impact of joining
a monetary union, the costs of losing the autonomy
of monetary policy are usually weighted against the
benefits derived by it: reduced costs and currency risks
associated with trade and investment in the monetary
union, and, depending on the previous situation, greater
financial stability and credibility of monetary policy.
The conditions under which abandoning monetary and
exchange rate policies might give rise to net benefits
for a country have been extensively debated in the
literature on Optimal Currency Areas (OCA). Generally,
these conditions relate to the likelihood of a larger
proportion of common rather than specific exogenous
shocks and to the capacity to adjust to shocks without
monetary policy (through wage and price flexibility,
labour mobility, fiscal policy, etc). However, while an
important reference point, the use of OCA criteria as
a pre-determinant for a monetary union has decreased
over time, and, in fact, has never provided a strong
case for EMU (some heterogeneity among countries
makes them prone to asymmetric shocks, rigidities in
wages and prices constrain adjustment to new economic
conditions, and labour mobility is low). There are
several reasons for the diminishing importance of these
criteria. The greater worldwide financial integration, and
the enhanced capacity of inter-temporal consumption
smoothing implied by it, allows countries to better
insulate against a country specific shock. Another
problem with the relevance of traditional OCA criteria
as a precondition for a monetary union relates to their
possible endogeneity: changes occurring after joining
a monetary union may contribute to make the economies
less vulnerable or more adaptable to asymmetric shocks.
These can be attributed, for example, to a greater
degree of intraindustry trade (Frankel, Rose, 1996) or
to institutional changes associated with a regime shift,
namely, greater credibility of monetary policy (Currie
1992; 1997).

As the existence of EMU makes it possible to
analyse its impact ex post, there is a growing volume of
empirical studies, mostly focusing on gains from trade,
which generally find that the euro had a positive effect,
although the exact measure is subject to variability.
As pointed out in Schadler et. al. (2005), an important
drawback of most models is the fact that, being based
on reduced-form equations, they lack clear structural
foundations as to by which channels the effects from
a currency union occur.

A possible way to assess the costs that abandoning
the exchange rate policy represent for Portugal consists
in analysing the importance of the exchange rate as
an adjustment tool, prior to EMU. In this context, it is
important to recognise that in many ways the Portuguese
participation in a monetary union does not consist in
a drastic departure from the orientation of monetary
and exchange rate policies pursued until then. It rather
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represents a final step in the process of economic and
financial stabilisation, which started around the time
of EC accession and led to the adoption of the euro in
1999.

When Portugal joined the European Community in
1986, the inflation rate stood at almost 20%, representing
a differential of about 14% with the EC average, and
real per capita income barely surpassed half of EC
average. At that time, the exchange rate regime consisted
of a crawling peg entailing monthly and announced
devaluations of the currency, aimed at preserving export
competitiveness. The crawling peg regime had been
introduced in 1977 in the context of balance of payments
difficulties, which led to the negotiation of stabilisation
agreements with the IMF in 1978 and 1983, and, at that
time, it proved a useful instrument for restoring the
sustainability of the current account following these
crises. However, as for most small open economies, the
pass-through effect of exchange rates on domestic prices
was large and the implied vicious circle of devaluation-
inflation became detrimental to economic stability and
growth when the balance of payments became no
longer a pressing problem (Abreu 2001%). This scenario
made policymakers aware that greater nominal exchange
rate stability was needed for achieving macroeconomic
stability, which was considered a requirement for the
convergence of real income toward EU levels. From
then on, disinflation became the main goal of economic
policy and, consistent with this objective, the exchange
rate policy became progressively less accommodating.
The exchange rate devaluation no longer provided full
compensation for inflation differentials, even though the
crawling peg was maintained for some time. This new
policy stance was met initially with considerable success
in inflation reduction. However, the implementation of
a restricted monetary policy combined with a tightly
managed and, therefore, highly predictable exchange
rate policy, in an environment of gradual liberalisation
of capital movements, triggered a substantial amount

4 See also Abreu (2003; 2005), for an analysis of exchange rate and monetary
policy in Portugal before the adoption of the euro.

of capital inflows, which severely complicated the
management of monetary policy. In face of these
difficulties, the crawling peg regime was abandoned
in October 1990, and a monetary policy strategy based
on exchange rate stability as an intermediate target
to achieve price stability was progressively adopted.
Initially, the exchange rate was targeted against a basket
of five ERM currencies, also with the aim of preparing for
future ERM participation.

The escudo joined the ERM in April 1992 with
a fluctuation band of 6%. The first year of ERM
participation coincided with a period of overall
turmoil in the system, in the wake of the Danish
referendum on the Maastricht Treaty, leading to
the widening of the fluctuation bands to 15% in
August 1993. The central parity of the escudo was
devalued three times within the ERM.5 As these
devaluations occurred in periods of general turbulence
and were introduced in the context of realignments
requested by the Spanish authorities, the credibility
of the Portuguese commitment toward exchange rate
and price stability was not greatly affected. In fact,
the central bank did not make use of the room of
manoeuvre provided by the enlarged ERM bands, and
since mid 1993 to 1998, the escudo was relatively
stable, despite the last devaluation of its central parity
in 1994. The introduction of some exchange rate
risk, within the limits provided by the ERM, helped
minimise the earlier problems concerning the control
and absorption of excessive capital inflows, and the
exchange rate stability anchored inflation expectations
and allowed the continuous decline in inflation which
in 1997 reached 2%, a level broadly compatible with
price stability. This allowed a substantial reduction
in nominal interest rates and relative risk premia,
which contributed to the improvement of budgetary
accounts and to the establishment of a more adequate
environment for investment and growth.

5 The first realignment of 6% occurred in November 1992. It was followed by
another of 6.5% in May 1993 and the last one, in the aftermath of the Mexican
crisis, of 3.5% in December 1994.
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These favourable developments, leading to EMU
accession in 1999, are attributable, not only, to the
exchange rate regime, but also to a combination
of other policies and reforms implemented in an
appropriate sequence, since the late 1980s. Among
these are: the implementation of an indirect market-
based management of monetary policy, extensive
reforms in the banking sector, and the development
of capital markets. These reforms allowed a better
absorption of capital flows and the transition to a
more efficient management of monetary policy, and
made the banking sector more resilient to shocks and
more apt to manage portfolio and currency risks in an
environment of greater uncertainty.

In conclusion, Portugal had already foregone the
flexibility of exchange rates before joining EMU, and
relied on the stability of the exchange rate as a means for
price stability. Even though the crawling peg regime was
effective in restoring competitiveness in the presence
of serious balance of payment crises, and the central
parity of the escudo was subject to several realignments
within the ERM, these devaluations occurred either
in a framework of restricted capital movements or
in a period of overall turbulence in exchange rate
markets. Nevertheless, participation in a monetary union

represents a much stronger (and irreversible) commitment
compared to the previous regime. In a monetary union
the improvement of competitiveness requires a real
exchange rate depreciation, which can only be achieved
by reducing costs and wages below that of competitor
countries or by increasing productivity. Therefore, the
existence of a monetary union puts some pressures on
fiscal consolidation and on structural reforms, especially
those aimed at strengthening wage and price flexibility
as, with the loss of monetary poli cy, the burden of any
required adjustment relies on them.

The impact that EMU may have on the effectiveness
of other adjustment mechanisms is difficult to assess,
as empirical evidence is still limited. There is some
literature that argues that participation in a monetary
union can contribute to make economies less vulnerable
and more adaptable to asymmetric shocks — the claimed
endogeneity of OCA criteria. This can be explained by the
fact that a monetary union increases the need for reforms
aimed at enhancing economic flexibility. However, it can
also be argued that, in some aspects, this endogeneity
may work in the opposite direction. For example, that
the existence of a monetary union may constrain the
capacity of a country to implement a comprehensive
structural reform plan, or may reduce the incentives
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to consolidate fiscal accounts, thereby impairing the
capacity of an economy to adjust to shocks.

Duval and Elmeskov (2006) analyse the marginal
impact of EMU on structural reforms in labour and
product markets, and find some evidence that the loss
of monetary independence may reduce a country’s
incentives to implement structural reforms. The main
argument is the fact that although structural reforms
contribute to expand potential output, they do not
necessarily have a corresponding effect on aggregate
demand. The fact that the capacity to boost demand is
more limited and costly in a monetary union, given the
inability to have a nominal exchange rate depreciation,
reduces gains that could otherwise be obtained with these
reforms. In addition, EMU eliminates the benefit of lower
risk premium that could reasonably be expected with
the implementation of structural reforms in a country
with a single currency, as these reforms contribute to
increase the resilience of the economy to shocks, and
therefore reduce output volatility and the need for large
swings in policy interest rates and exchange rates. This
latter argument could also be made with respect to fiscal
consolidation, as any gains in terms of reduced interest
rates are absent, given that financial markets, so far, do
not seem to differentiate significantly among euro area
countries with respect to default risk. Furthermore, the
Stability and Growth Pact constrains the use of fiscal
policy to accommodate structural reforms, unless the
country has a fiscal position close to balance or in
surplus.

Considering how a monetary union has affected
recent economic developments in Portugal, the prospect
of EMU did initially imply an expansionary monetary
policy stimulus. As nominal interest rates fell more
rapidly than inflation, real interest rate were initially
lower in Portugal than in core EU countries, implying a
more expansionary monetary policy. As shown in Fagan,
Gaspar (2007), the decrease in interest rates, experienced
in some countries as a result of EMU, has been associated
with a credit boom in household expenditures, leading
to a deterioration of the current account balance. In
the same vein, the economic slowdown reflects the
adjustment of economic agents following a period of
high growth fuelled by a credit boom (Constancio 2005).
However, the downturn in economic activity could have
been minimised with the implementation of structural
reforms to enhance the responsiveness of the supply side
of the economy.

According to the above made argument, the positive
demand shock associated with the regime shift should
have eased the implementation of structural reforms.
The prospect of EMU did not also prevent this monetary
stimulus to be partly offset by the tightening of fiscal
policy. At most, the pressures to concentrate on nominal
convergence in order to comply with the Maastricht
criteria might have contributed to deter policymakers
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from pursuing other objectives. Even though the prospect
of EMU was accompanied by optimistic expectations
concerning future income levels, which explains
households and firms’ expenditure behaviour, the fact
that the loss of monetary autonomy required important
reforms, seems not to have been consistently anticipated
by policymakers.

Furthermore, the negative shocks due to weakened
external demand and greater competition in trade would
have affected the Portuguese economy whether in EMU or
not. It is also not clear whether the exchange rate would
have been the appropriate instrument to deal with the
effect of these shocks. Evidence shows that in the presence
of financial shocks, which can arise in an environment of
liberalised capital movements, exchange rate movements
tend to reflect changes in market sentiment, rather than
fundamentals. In this respect, the Portuguese example
shows that fixed exchange rates have worked well in
anchoring inflationary expectations and providing financial
stability in the past, even in the face of shocks caused by
substantial amounts of capital inflows.

However, the existence of EMU may limit the
policy responses, especially in face of negative demand
shocks, and may increase the costs associated with the
adjustment. The real exchange rate depreciation, needed
toregain competitiveness and growth, requires areduction
in wages or an increase in productivity. As the effect of
structural reforms on productivity is not immediate and
nominal wages have usually lower downward flexibility,
this may contribute to delay adjustment. Furthermore, the
fact that the sustainability of current account deficits is
less of a concern in a monetary union can also contribute
to delay the implementation of needed reforms. The
greater transparency and competition created by a single
currency expose more clearly the impact of structural
rigidities making these delays more costly. Furthermore,
the role of fiscal policy as an adjustment tool is also more
limited in a monetary union. Adherence to the limits
set by the Stability and Growth Pact constrains a fiscal
expansion. On the other hand, the possibility of a fiscal
consolidation to have an expansionary effect, which
relies on the impact of favourable expectations on lower
interest rates, is also reduced in a monetary union, as
nominal interest rates are set for the region as a whole.

New EU Member Countries share many characteristics
with the Portuguese economy prior to euro adoption:
lower incomes than the average of the euro area countries;
rising real exchange rates (attributed to some extent
to the real convergence process even though, in some
cases, expansionary policies may also be a contributing
factor); propensity to attract large capital inflows making
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it difficult to manage monetary policy; low initial level
of bank intermediation leading to rapid credit growth,
which may easily result in economic overheating, a rise
in asset prices and growing current account deficits.

When discussing EU enlargement issues, the
statement that nominal and structural convergence
should be pursued in parallel is frequently made. The
two goals can be mutually reinforcing, at least in the
longer term: greater nominal stability is essential to
an improved business climate, higher investment and
growth; and a more competitive and dynamic economy
is more resilient to demand shocks with potential
overheating effects. The Portuguese economy illustrates
this statement both in a positive and negative way. The
successful disinflationary process, in course at the time
of the Portuguese accession to EC, was accompanied by
comprehensive structural reforms, which improved the
effectiveness of economic policies and the economy’s
resilience to shocks. This allowed a significant reduction
of the output and inflation differential with respect to the
EC average. By contrast, during the process leading to the
adoption of the euro, focus was on the compliance with
the Maastricht criteria. The fact that less attention was
given to reforms aimed at enhancing economic efficiency
at a time when expansionary policies were implemented,
contributed to the appreciation of the real exchange
rate, and led the basis for the future deterioration of
competitiveness and large current account imbalances.
It is important that these reforms are not delayed until
entry. Some arguments made above are suggestive of
the fact that participation in a monetary union may
adversely affect the costs and incentives of implementing
such reforms.

In terms of fiscal policy, given the limitations imposed
by the Stability and Growth Pact, a balanced budget or in
surplus would be an advantage, in order to allow automatic
stabilisers to operate. Therefore, it might be prudent to go
beyond the Maastricht criteria in order to avoid exceeding
these limits, in case of a cyclical weakness.

In addition, signs of economic overheating should
be monitored, as traditional measures of output gap may
overstate potential output in transition economies. In
particular, strong credit growth in some countries should
be closely supervised as it may easily translate into
excessive indebtedness and credit risk, especially if it
reflects increasing risk taking by banks and a deterioration
of credit quality, due to increased competition in the sector
and lower profitability due to reduced interest rate margins.
Although there is yet no indication that strong credit
growth has undermined financial stability, it is important to
watch development closely, as ‘boom and bust’ credit cycles
are normally difficult to identify ex ante.

Careful consideration should also be given to the
level of the exchange rate set for the central parity
within the ERM2 and for the conversion rate of the
euro, in order to prevent misalignments, which could

lead to economic overheating (in case of an undervalued
currency) or to large current account imbalances and
subdued growth (in case of overvaluation). Equilibrium
exchange rates are notoriously difficult to calculate
in catching-up countries, as they are, to some extent,
endogenous to the convergence process. Furthermore,
given the propensity to financial market volatility and
speculative capital flows, the role of market exchange
rates as a useful reference can also be undermined.
Given this uncertainty, it might be preferable to err
toward the lower side as an overvalued exchange rate is
more difficult to correct, since prices and wages are more
likely to exhibit upward than downward flexibility.

The prospect of euro adoption provided an anchor for
expectations, which allowed the decline of inflation
and interest rates to historically low levels. The lower
interest rates, together with the easing of liquidity
constraints, contributed to the rapid increase in private
sector credit. Optimistic expectations concerning the
prospect of greater integration of income levels with
the euro area further contributed to the expansion of
consumption and investment and to the emergence
of domestic and external imbalances. This demand-
led growth, without sufficient efforts to enhance
the response of the supply side of the economy,
could not be sustainable over the long term once the
economy reached full employment. To some extent, the
downturn in economic activity reflects the adjustment
of highly indebted economic agents following a
period of strong economic growth caused by a credit
boom. However, the economic slowdown was also
caused by adverse external shocks, and could have
been minimised with sufficient reforms to increase
productivity and economic flexibility. Therefore, the
most important message to new EU Member Countries,
that can be derived from the Portuguese experience,
is the fact that the loss of monetary and exchange
rate autonomy requires enhancing the flexibility of
other adjusting mechanisms in order to increase the
economy’s resilience to shocks. Even though the
nature and extent of these shocks can be difficult to
anticipate, this should not preclude the need to focus
on structural convergence.

For anumber of reasons, it is important that structural
reforms should not be postponed. First, the initial positive
performance of the economy can contribute to disguise
the need for these reforms: traditional indicators of
potential output or competitiveness may be misleading in
transition countries; an increasing current account deficit
can be justified by real convergence; and the adoption of
a common currency implies that the sustainability of
the current account is of a lesser concern. Secondly,
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several arguments discussed above may indicate that  could be achieved with the increase of potential output;
the propensity to implement structural reforms may be  adherence to the limits set by the Stability and Growth
more constrained after the adoption of the euro: a more  Pact limits the capacity of fiscal policy to accommodate
limited capacity to boost demand reduces gains that  structural reforms.
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On Invitation 5

The Portuguese Experience with
the Euro — Relevance for New EU
Member Countries”

Abstract

In the years leading to EMU, the Portuguese economy
experienced robust growth, lower inflation and reduced
budget deficits, allowing the country to meet the
Maastricht criteria and participate in EMU.

A few years after the adoption of the euro, this
scenario changed and the apparent success story revealed
a more disappointing outcome. For several years,
output growth has been subdued, fiscal performance
deteriorated, and, what could initially appear a ‘benign’
current account deficit, attributed to the convergence
process, seems now the result of weak competitiveness,
due to increased wages and low productivity.

This paper reviews the Portuguese experience with
the euro and analyses how EMU may have affected
economic performance. It also discusses whether the
Portuguese experience can provide any insights for new
EU Member Countries, now in a process leading to the
adoption of the euro.

Keywords:

monetary union, monetary policy,

exchange rate policy, Portugal

JEL: E42, E58, F36

Rita Bessone Basto™™

W okresie poprzedzajacym przystapienie Portugalii
do Unii Gospodarczej i Walutowej (UGW) gospodarke
portugalska cechowaly: prezny rozwéj, nizsza inflacja i
zredukowane deficyty budzetowe, co pozwolito krajowi
wypelni¢ kryteria z Maastricht i uczestniczy¢ w UGW.

Kilka lat po przyjeciu euro sytuacja sie zmienila,
a pozorny sukces ukazal swoje stabe strony. Przez
kilka lat wzrost gospodarczy byt niski, wyniki polityki
fiskalnej ulegly pogorszeniu, a poczatkowo ,korzystny”
- przypisywany procesowi konwergencji — deficyt na
rachunku biezacym obecnie wydaje sig rezultatem niskiej
konkurencyjnosci, spowodowanej rosngcymi placami
i niska wydajnoscia pracy.

W artykule opisano do$wiadczenia Portugalii we
wprowadzaniu euro oraz przeanalizowano mozliwy
wplyw UGW na wyniki gospodarcze kraju. Oméwiono
tez kwestig, czy doswiadczenie to da wyobrazenie o
zachodzacych zjawiskach nowym krajom cztonkowskim
UE, ktére sa na drodze prowadzacej do przyjecia
wsp6lnej waluty.

Stowa kluczowe: unia walutowa, polityka pienigzna,
polityka kursowa, Portugalia
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Table 1. Economic indicators, 1995-2000

1995 | 1996 1997 1998 1999 2000
Economic indicators real change in %
Real GDP 4.3 3.6 4.2 4.7 3.9 3.9
Domestic demand 4.1 3.5 5.5 7.0 5.8 3.3
Private consumption 0.6 3.3 3.6 5.3 5.2 3.7
Gross fixed Investment 6.6 5.6 14.3 11.7 6.2 3.5
Exports 8.8 5.8 6.2 8.5 3,0 8.4
Imports 7.4 5.1 9.8 14.2 8.6 5.3

in % of GDP
Current account deficit -3.5 -4.2 -5.9 -7,0 -8.5 -10.2
Budget deficit (excl. one-off measures) -5.5 -4.8 -4.0 -3.2 -2.7 -3.2
Structural budget balance - - -2.4 -2.7 -2.9 -4.1
in %

Unemployment rate 7.3 | 7.3 6.8 49 4.4 3.9

Source: Banco de Portugal, European Comission, IMF.

1. Portugal’s economic performance in the years
leading to EMU and afterwards

In the mid-1990s, the Portuguese economy was
characterised by robust growth, supported by growing
productivity and domestic demand. Successful reforms
and stabilisation policies, pursued since the time when
Portugal joined the European Community in 1986, and
the prospect of euro adoption provided an anchor for
expectations, which allowed the reduction of inflation
and interest rates to historically low levels. The decline
in interest rates and an easier access to financing, due
to financial liberalisation and increased competition in
the banking system, led to the strong household credit
growth and to a corresponding decline in private savings
(private sector bank indebtedness, starting from a low
level, reached 124% of disposable income in 2006). As
households adjusted to the fall in interest rates, private
consumption expanded. Household credit has also helped
finance the boom in housing. Reflecting favourable
expectations and the easing of financing conditions,

domestic investment also grew. The dynamic economic
activity led to a rapid increase in employment (mostly in
fixed term contracts), which resulted in the progressive
decline of the unemployment rate, from over 7% in
1995 to 4% in 2000, a level considerably lower than the
average of the euro area. A relatively tight labour market
contributed to wage increases, which further fuelled
the demand-led growth. These developments allowed
a significant progress in the convergence of real income
levels towards the EC average: GDP per capita in PPS,
which stood at around 57% of the EC average at the time
of accession, increased to almost 75% in 1999.

The good economic performance was matched by
an improvement in the fiscal accounts, as the fiscal
deficit (excluding one-off measures) was reduced from
5.5% of GDP in 1995 to 2.7% in 1999. However,
rather than reflecting a strong consolidation effort, this
was more the result of increased revenues due to the
buoyant economic activity and of reduced debt servicing
costs, as interest rates fell. In fact, government current
expenditures remained broadly unchanged, and more

Figure 1. Nominal long-term interest rates, 1995-2006
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recent data show that the cyclically adjusted balance has
actually deteriorated throughout that period.

The
accompanied by the rapid widening of the current

expansion of domestic demand was
account deficit, which deteriorated from around 3% in
1995 to a deficit of more than 10% of GDP in 2000. To
some extent, the growing external imbalance could be
seen as the result of a successful catching-up process,
reflecting a higher investment rate, enhanced financial
integration and the easing of liquidity constraints, all
leading to an increase in the level of imports. However,
other factors also contributed to the deterioration of
the current account, namely expansionary policies and
wage increases, well in excess of productivity gains,
leading to rising unit labour costs and to persistent
inflation differentials with the euro area. As such, the
current account deficit became more a reflex of lower
national savings, as consumption, fuelled by strong
credit growth expanded faster than income, rather than
growing investment, which was mostly directed to
housing and the construction sector, with limited effects
on future export capacity.!

1 This fact may explain the relatively modest increase in real estate prices in
Portugal, compared to other EU countries, which also experienced a credit boom.

Figure 3. Household debt, 1999-2006

Until 2000, the depreciation of the euro contributed
to offset the effect of domestic prices and unit labour
cost increases on the real exchange rate, and when
the real exchange rate started to appreciate this was
initially viewed as an endogenous response to the real
convergence process. The fact that exports were also
growing fast, alleviated concerns about a deterioration of
competitiveness. Furthermore, foreign direct investment
contributed, for some time, to finance current account
deficits, which, together with the euro area membership,
contributed to reduce concerns about its sustainability.
The fact that in a monetary union the balance of
payments is financed in a country’s own currency
implies that current account deficits are merely the result
of private agents’ borrowing requirements, whereby the
greater financial integration allows a lower correlation
between domestic savings and investment (Blanchard,
Giavazzi 2002).

By the turn of the century, it became apparent
that the demand-led growth, accompanied by growing
imbalances and, without the needed additional reforms
to enhance the economy’s productive capacity, could
not be sustainable over the long run when the economy
reached full employment. The downturn of economic
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Figure 4. Labour productivity, 2000-2006
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activity was also precipitated by adverse external
shocks, such as the weakened external demand, as EU
growth fell, and an increased competition in world
trade in the traditional sectors of Portuguese exports,
such as textiles and footwear. This greater competition
was due to the EU integration of Eastern European
countries, to WTO trade liberalization and to the
depreciation of some Asian currencies in the wake of the
Asian crises of 1997-1998. As households adjusted to
high indebtedness levels, domestic consumption growth
declined. Reflecting slower demand, declining profits
and unfavourable expectations, investment began to
fall in 2002 and continued thereafter (the reduction of
investment reached more than 15% in cumulative terms
in 2006). As a result, real GDP growth started to decline
in 2001 and by 2003 the economy was in recession.
Despite lower growth and investment, the current
account did not improve much, as the effect of lower
domestic demand on the current account deficit was
offset by that of higher unit labour costs and by the real
exchange rate appreciation. The sharp appreciation of
the euro, starting in 2002, added to these effects. Lower
productivity growth, due to insufficient structural reforms
aimed at addressing rigidities in product and labour
markets, increasingly replaced the role of excessive wage

increases as the main cause of the increase in unit labour
costs. As aresult, the weak export growth, also evidenced
by the continued loss of market shares, kept the current
account deficit high. A Constant Market Share analysis
of the Portuguese exports over the period 1992-2004 (see
IMF 2006) attributes the bulk of export market loss to
the deterioration of competitiveness (as opposed to other
effects, such as global demand, commodity composition
or market distribution?). According to this analysis,
the loss of market shares (in volumes) was even more
pronounced before the adoption of the euro, whereas the
more moderate pace of the decline afterwards suggests
a substantial compression of export profit margins,
with a resulting negative impact on investment and
employment in the tradable sector. These developments
may also have led to a progressive shift of the economic
activity from the tradable to the non-tradable sector,
with an additional negative impact on productivity.
The current account became increasingly financed by
rising net foreign liabilities of the banking sector, as FDI
decreased.

2 These effects indicate, respectively, the part of the export growth that is due
to the expansion of overall world trade, or to the concentration on products or
distribution to markets with different demand growth than the global average.

Figure 5. Unit Labour Costs, 1995-2006 (1995 = 100)
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Figure 6. Exchange rates, 1995-2005
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Figure 7. Inflation rates, 1996-2006
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The most recent data, however, give rise to greater
optimism, as evidenced by the robust export growth
since 2006 and by the higher GDP growth rate, albeit
still lower than the EU average. Even though it may
be too early to reach definitive conclusions concerning
the sustainability of these developments, the fact that
they were accompanied by some modest increase in
productivity, some change in the structure of exports
toward more technology intensive goods, a significant

fiscal consolidation effort and some improvement in
structural reforms, in particular in the area of social
security, are good signs.

Nevertheless, the Portuguese growth rate has been
lower than that of the euro area since 2002, reversing
the initial process of real convergence.? Inflation has

3 It should be noted that the series for GDP per capita in PPS has a break in
2003, due to a change in the methodology used in the computation of rents,
which prevents a quantification of the evolution of real convergence for a large
period of time (see also Figure 11).

Figure 8. Sawvings - investment gap, 1995-2006
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Table 2. Economic indicators, 2001-2006
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Feonomic Indicators 2001 2002 2003 2004 2005 2006
real change in %
Real GDP 2.0 0.8 -0.8 1.3 0.5 1.3
Domestic demand 1.7 0.1 -2.0 2.3 0.8 0.2
Private consumption 1.3 1.3 -0.2 2.7 21 1.1
Gross fixed Investment 1,0 -3.5 -7.4 0.3 -3.1 -2.0
Exports 1.8 1.4 3.9 4.8 1.6 9.1
Imports 0.9 -0.7 -0.9 7.0 2.2 4.2
in % of GDP
Current account deficit -9.9 -8.1 -6.1 7.7 -9.7 -9.5
Budget deficit (excl. one-off measures) -4.3 -4.2 -5.2 -5.4 -6.1 -3.9
Structural budget balance -5.4 -5.2 -5.1 -5.1 -5.4
in %
Unemployment rate 4.0 5.0 6.3 6.7 7.6 7.7

Source: Banco de Portugal, European Comission, IMF.

been, most of the time, slightly higher than that of the
euro area. In addition, as fiscal performance continued
to deteriorate until 2005, Portugal was, until recently, in
a situation of excessive deficit procedure.

Could different policies have prevented this
outcome? To some extent, the slowdown in economic
activity reflects the adjustment of highly indebted
economic agents following a period of demand-
led growth caused by a credit boom. In addition,
recent Portuguese economic performance was also
affected by negative external shocks stemming from
lower external demand and increased competition in
trade. However, in retrospect it seems clear that less
expansionary fiscal and income policies and structural
reforms aimed at enhancing economic efficiency and
expanding potential output could have minimised the
emergence of domestic and external imbalances and
increased the resilience of the economy to shocks. Even
though extensive reforms were implemented in the
late 1980s and early 1990s, leading to the privatisation
of the banking system and the liberalisation of capital
movements, reforms proceeded at a more moderate pace

afterwards. Some progress was made in infrastructure,
particularly roads and motorways, mostly financed
by EU funds, but insufficient measures were taken to
enhance competition and efficiency in product and
labour markets and in other important areas, such
as the public administration, education and the legal
system. These reforms would have been easier to
implement in a situation of high economic growth,
and, to some extent, this momentum has been lost.
However, in the late 1990s it may not have been
so apparent that policies were conducive to economic
overheating. Even though a number of indicators could
have pointed to an advanced cyclical position (such as
low unemployment rate, rising wages and unit labour
costs, inflation differential with the euro area, rapid private
sector credit growth) available data concerning traditional
measures of output gap suggested no significant deviation
from potential output. As pointed out in Abreu (2006),
contemporaneous potential output growth estimations were
much more optimistic than subsequent revised estimations
for the same year (for example, the output gap for 1998
estimated at the time was -0.3% of GDP, compared to

Figure 9. Real GDP growth and output gap, 1995-2006
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0.9% estimated in 2006). This overestimation of the level
of potential output, given available forecasts, also led to
underestimated cyclically-adjusted budget deficits. As
such, what at the time seemed like a fiscal consolidation
effort, revealed a more expansionary fiscal stance, once
more accurate estimations of potential output became
available. In addition, other indicators, such as inflation
differentials, could reflect real income and productivity
convergence, and robust economic growth justified an
increasing current account deficit and disguised any
shortcomings concerning the competitiveness of exports.

According to Blanchard (2006), the likely scenario
that Portugal must face today, in the absence of policy
changes, is one of competitive disinflation: a period
of sustained high unemployment leading to lower
nominal wage growth until relative unit labour costs
have decreased, competitiveness is improved, the
current account deficit reduced and demand and output
recovered. This can be a lengthy process, especially
if rigidities in labour markets prevent the adjustment
of real and nominal wages, for a given unemployment
gap. In order to alleviate the unemployment costs of
the adjustment two policy choices are suggested in the
paper: (i) to promote a sustained increase in productivity
growth through structural reforms, (ii) or a decrease in
nominal wages coordinated with a tight fiscal policy.
Higher productivity would imply higher growth and,
as long as it is not fully offset by wage increases, would
allow an improvement in competitiveness. However, as
productivity is not likely to increase overnight, the paper
suggests that a faster restoration of competitiveness could
be obtained with a (substantial) decrease in nominal
wages. This option, although politically more difficult,
would have similar effects as a nominal exchange rate
depreciation, in terms of the implied decrease in real
consumption wages and the increase in the relative
price of tradable goods. However, even though wage
moderation is needed, it seems unlikely that a reduction
of nominal wages would contribute to a sustained
improvement in competitiveness or to the convergence
of real income levels to EU standards. Furthermore,
relying mainly on lower wages to restore competitiveness
could fail to provide adequate incentives for exporters
and policymakers to try to foster productivity growth
through greater efficiency, innovation and the removal
of distortions which presently constrain growth.

A monetary union precludes the use, by a single country,
of the exchange rate as an adjusting mechanism in the
event of exogenous shocks and of balance of payment
imbalances. As such, the burden of adjustment must rely
on other channels, namely price and wage flexibility and

fiscal policy. When considering the impact of joining
a monetary union, the costs of losing the autonomy
of monetary policy are usually weighted against the
benefits derived by it: reduced costs and currency risks
associated with trade and investment in the monetary
union, and, depending on the previous situation, greater
financial stability and credibility of monetary policy.
The conditions under which abandoning monetary and
exchange rate policies might give rise to net benefits
for a country have been extensively debated in the
literature on Optimal Currency Areas (OCA). Generally,
these conditions relate to the likelihood of a larger
proportion of common rather than specific exogenous
shocks and to the capacity to adjust to shocks without
monetary policy (through wage and price flexibility,
labour mobility, fiscal policy, etc). However, while an
important reference point, the use of OCA criteria as
a pre-determinant for a monetary union has decreased
over time, and, in fact, has never provided a strong
case for EMU (some heterogeneity among countries
makes them prone to asymmetric shocks, rigidities in
wages and prices constrain adjustment to new economic
conditions, and labour mobility is low). There are
several reasons for the diminishing importance of these
criteria. The greater worldwide financial integration, and
the enhanced capacity of inter-temporal consumption
smoothing implied by it, allows countries to better
insulate against a country specific shock. Another
problem with the relevance of traditional OCA criteria
as a precondition for a monetary union relates to their
possible endogeneity: changes occurring after joining
a monetary union may contribute to make the economies
less vulnerable or more adaptable to asymmetric shocks.
These can be attributed, for example, to a greater
degree of intraindustry trade (Frankel, Rose, 1996) or
to institutional changes associated with a regime shift,
namely, greater credibility of monetary policy (Currie
1992; 1997).

As the existence of EMU makes it possible to
analyse its impact ex post, there is a growing volume of
empirical studies, mostly focusing on gains from trade,
which generally find that the euro had a positive effect,
although the exact measure is subject to variability.
As pointed out in Schadler et. al. (2005), an important
drawback of most models is the fact that, being based
on reduced-form equations, they lack clear structural
foundations as to by which channels the effects from
a currency union occur.

A possible way to assess the costs that abandoning
the exchange rate policy represent for Portugal consists
in analysing the importance of the exchange rate as
an adjustment tool, prior to EMU. In this context, it is
important to recognise that in many ways the Portuguese
participation in a monetary union does not consist in
a drastic departure from the orientation of monetary
and exchange rate policies pursued until then. It rather
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represents a final step in the process of economic and
financial stabilisation, which started around the time
of EC accession and led to the adoption of the euro in
1999.

When Portugal joined the European Community in
1986, the inflation rate stood at almost 20%, representing
a differential of about 14% with the EC average, and
real per capita income barely surpassed half of EC
average. At that time, the exchange rate regime consisted
of a crawling peg entailing monthly and announced
devaluations of the currency, aimed at preserving export
competitiveness. The crawling peg regime had been
introduced in 1977 in the context of balance of payments
difficulties, which led to the negotiation of stabilisation
agreements with the IMF in 1978 and 1983, and, at that
time, it proved a useful instrument for restoring the
sustainability of the current account following these
crises. However, as for most small open economies, the
pass-through effect of exchange rates on domestic prices
was large and the implied vicious circle of devaluation-
inflation became detrimental to economic stability and
growth when the balance of payments became no
longer a pressing problem (Abreu 2001%). This scenario
made policymakers aware that greater nominal exchange
rate stability was needed for achieving macroeconomic
stability, which was considered a requirement for the
convergence of real income toward EU levels. From
then on, disinflation became the main goal of economic
policy and, consistent with this objective, the exchange
rate policy became progressively less accommodating.
The exchange rate devaluation no longer provided full
compensation for inflation differentials, even though the
crawling peg was maintained for some time. This new
policy stance was met initially with considerable success
in inflation reduction. However, the implementation of
a restricted monetary policy combined with a tightly
managed and, therefore, highly predictable exchange
rate policy, in an environment of gradual liberalisation
of capital movements, triggered a substantial amount

4 See also Abreu (2003; 2005), for an analysis of exchange rate and monetary
policy in Portugal before the adoption of the euro.

of capital inflows, which severely complicated the
management of monetary policy. In face of these
difficulties, the crawling peg regime was abandoned
in October 1990, and a monetary policy strategy based
on exchange rate stability as an intermediate target
to achieve price stability was progressively adopted.
Initially, the exchange rate was targeted against a basket
of five ERM currencies, also with the aim of preparing for
future ERM participation.

The escudo joined the ERM in April 1992 with
a fluctuation band of 6%. The first year of ERM
participation coincided with a period of overall
turmoil in the system, in the wake of the Danish
referendum on the Maastricht Treaty, leading to
the widening of the fluctuation bands to 15% in
August 1993. The central parity of the escudo was
devalued three times within the ERM.5 As these
devaluations occurred in periods of general turbulence
and were introduced in the context of realignments
requested by the Spanish authorities, the credibility
of the Portuguese commitment toward exchange rate
and price stability was not greatly affected. In fact,
the central bank did not make use of the room of
manoeuvre provided by the enlarged ERM bands, and
since mid 1993 to 1998, the escudo was relatively
stable, despite the last devaluation of its central parity
in 1994. The introduction of some exchange rate
risk, within the limits provided by the ERM, helped
minimise the earlier problems concerning the control
and absorption of excessive capital inflows, and the
exchange rate stability anchored inflation expectations
and allowed the continuous decline in inflation which
in 1997 reached 2%, a level broadly compatible with
price stability. This allowed a substantial reduction
in nominal interest rates and relative risk premia,
which contributed to the improvement of budgetary
accounts and to the establishment of a more adequate
environment for investment and growth.

5 The first realignment of 6% occurred in November 1992. It was followed by
another of 6.5% in May 1993 and the last one, in the aftermath of the Mexican
crisis, of 3.5% in December 1994.
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These favourable developments, leading to EMU
accession in 1999, are attributable, not only, to the
exchange rate regime, but also to a combination
of other policies and reforms implemented in an
appropriate sequence, since the late 1980s. Among
these are: the implementation of an indirect market-
based management of monetary policy, extensive
reforms in the banking sector, and the development
of capital markets. These reforms allowed a better
absorption of capital flows and the transition to a
more efficient management of monetary policy, and
made the banking sector more resilient to shocks and
more apt to manage portfolio and currency risks in an
environment of greater uncertainty.

In conclusion, Portugal had already foregone the
flexibility of exchange rates before joining EMU, and
relied on the stability of the exchange rate as a means for
price stability. Even though the crawling peg regime was
effective in restoring competitiveness in the presence
of serious balance of payment crises, and the central
parity of the escudo was subject to several realignments
within the ERM, these devaluations occurred either
in a framework of restricted capital movements or
in a period of overall turbulence in exchange rate
markets. Nevertheless, participation in a monetary union

represents a much stronger (and irreversible) commitment
compared to the previous regime. In a monetary union
the improvement of competitiveness requires a real
exchange rate depreciation, which can only be achieved
by reducing costs and wages below that of competitor
countries or by increasing productivity. Therefore, the
existence of a monetary union puts some pressures on
fiscal consolidation and on structural reforms, especially
those aimed at strengthening wage and price flexibility
as, with the loss of monetary poli cy, the burden of any
required adjustment relies on them.

The impact that EMU may have on the effectiveness
of other adjustment mechanisms is difficult to assess,
as empirical evidence is still limited. There is some
literature that argues that participation in a monetary
union can contribute to make economies less vulnerable
and more adaptable to asymmetric shocks — the claimed
endogeneity of OCA criteria. This can be explained by the
fact that a monetary union increases the need for reforms
aimed at enhancing economic flexibility. However, it can
also be argued that, in some aspects, this endogeneity
may work in the opposite direction. For example, that
the existence of a monetary union may constrain the
capacity of a country to implement a comprehensive
structural reform plan, or may reduce the incentives
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to consolidate fiscal accounts, thereby impairing the
capacity of an economy to adjust to shocks.

Duval and Elmeskov (2006) analyse the marginal
impact of EMU on structural reforms in labour and
product markets, and find some evidence that the loss
of monetary independence may reduce a country’s
incentives to implement structural reforms. The main
argument is the fact that although structural reforms
contribute to expand potential output, they do not
necessarily have a corresponding effect on aggregate
demand. The fact that the capacity to boost demand is
more limited and costly in a monetary union, given the
inability to have a nominal exchange rate depreciation,
reduces gains that could otherwise be obtained with these
reforms. In addition, EMU eliminates the benefit of lower
risk premium that could reasonably be expected with
the implementation of structural reforms in a country
with a single currency, as these reforms contribute to
increase the resilience of the economy to shocks, and
therefore reduce output volatility and the need for large
swings in policy interest rates and exchange rates. This
latter argument could also be made with respect to fiscal
consolidation, as any gains in terms of reduced interest
rates are absent, given that financial markets, so far, do
not seem to differentiate significantly among euro area
countries with respect to default risk. Furthermore, the
Stability and Growth Pact constrains the use of fiscal
policy to accommodate structural reforms, unless the
country has a fiscal position close to balance or in
surplus.

Considering how a monetary union has affected
recent economic developments in Portugal, the prospect
of EMU did initially imply an expansionary monetary
policy stimulus. As nominal interest rates fell more
rapidly than inflation, real interest rate were initially
lower in Portugal than in core EU countries, implying a
more expansionary monetary policy. As shown in Fagan,
Gaspar (2007), the decrease in interest rates, experienced
in some countries as a result of EMU, has been associated
with a credit boom in household expenditures, leading
to a deterioration of the current account balance. In
the same vein, the economic slowdown reflects the
adjustment of economic agents following a period of
high growth fuelled by a credit boom (Constancio 2005).
However, the downturn in economic activity could have
been minimised with the implementation of structural
reforms to enhance the responsiveness of the supply side
of the economy.

According to the above made argument, the positive
demand shock associated with the regime shift should
have eased the implementation of structural reforms.
The prospect of EMU did not also prevent this monetary
stimulus to be partly offset by the tightening of fiscal
policy. At most, the pressures to concentrate on nominal
convergence in order to comply with the Maastricht
criteria might have contributed to deter policymakers
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from pursuing other objectives. Even though the prospect
of EMU was accompanied by optimistic expectations
concerning future income levels, which explains
households and firms’ expenditure behaviour, the fact
that the loss of monetary autonomy required important
reforms, seems not to have been consistently anticipated
by policymakers.

Furthermore, the negative shocks due to weakened
external demand and greater competition in trade would
have affected the Portuguese economy whether in EMU or
not. It is also not clear whether the exchange rate would
have been the appropriate instrument to deal with the
effect of these shocks. Evidence shows that in the presence
of financial shocks, which can arise in an environment of
liberalised capital movements, exchange rate movements
tend to reflect changes in market sentiment, rather than
fundamentals. In this respect, the Portuguese example
shows that fixed exchange rates have worked well in
anchoring inflationary expectations and providing financial
stability in the past, even in the face of shocks caused by
substantial amounts of capital inflows.

However, the existence of EMU may limit the
policy responses, especially in face of negative demand
shocks, and may increase the costs associated with the
adjustment. The real exchange rate depreciation, needed
toregain competitiveness and growth, requires areduction
in wages or an increase in productivity. As the effect of
structural reforms on productivity is not immediate and
nominal wages have usually lower downward flexibility,
this may contribute to delay adjustment. Furthermore, the
fact that the sustainability of current account deficits is
less of a concern in a monetary union can also contribute
to delay the implementation of needed reforms. The
greater transparency and competition created by a single
currency expose more clearly the impact of structural
rigidities making these delays more costly. Furthermore,
the role of fiscal policy as an adjustment tool is also more
limited in a monetary union. Adherence to the limits
set by the Stability and Growth Pact constrains a fiscal
expansion. On the other hand, the possibility of a fiscal
consolidation to have an expansionary effect, which
relies on the impact of favourable expectations on lower
interest rates, is also reduced in a monetary union, as
nominal interest rates are set for the region as a whole.

New EU Member Countries share many characteristics
with the Portuguese economy prior to euro adoption:
lower incomes than the average of the euro area countries;
rising real exchange rates (attributed to some extent
to the real convergence process even though, in some
cases, expansionary policies may also be a contributing
factor); propensity to attract large capital inflows making
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it difficult to manage monetary policy; low initial level
of bank intermediation leading to rapid credit growth,
which may easily result in economic overheating, a rise
in asset prices and growing current account deficits.

When discussing EU enlargement issues, the
statement that nominal and structural convergence
should be pursued in parallel is frequently made. The
two goals can be mutually reinforcing, at least in the
longer term: greater nominal stability is essential to
an improved business climate, higher investment and
growth; and a more competitive and dynamic economy
is more resilient to demand shocks with potential
overheating effects. The Portuguese economy illustrates
this statement both in a positive and negative way. The
successful disinflationary process, in course at the time
of the Portuguese accession to EC, was accompanied by
comprehensive structural reforms, which improved the
effectiveness of economic policies and the economy’s
resilience to shocks. This allowed a significant reduction
of the output and inflation differential with respect to the
EC average. By contrast, during the process leading to the
adoption of the euro, focus was on the compliance with
the Maastricht criteria. The fact that less attention was
given to reforms aimed at enhancing economic efficiency
at a time when expansionary policies were implemented,
contributed to the appreciation of the real exchange
rate, and led the basis for the future deterioration of
competitiveness and large current account imbalances.
It is important that these reforms are not delayed until
entry. Some arguments made above are suggestive of
the fact that participation in a monetary union may
adversely affect the costs and incentives of implementing
such reforms.

In terms of fiscal policy, given the limitations imposed
by the Stability and Growth Pact, a balanced budget or in
surplus would be an advantage, in order to allow automatic
stabilisers to operate. Therefore, it might be prudent to go
beyond the Maastricht criteria in order to avoid exceeding
these limits, in case of a cyclical weakness.

In addition, signs of economic overheating should
be monitored, as traditional measures of output gap may
overstate potential output in transition economies. In
particular, strong credit growth in some countries should
be closely supervised as it may easily translate into
excessive indebtedness and credit risk, especially if it
reflects increasing risk taking by banks and a deterioration
of credit quality, due to increased competition in the sector
and lower profitability due to reduced interest rate margins.
Although there is yet no indication that strong credit
growth has undermined financial stability, it is important to
watch development closely, as ‘boom and bust’ credit cycles
are normally difficult to identify ex ante.

Careful consideration should also be given to the
level of the exchange rate set for the central parity
within the ERM2 and for the conversion rate of the
euro, in order to prevent misalignments, which could

lead to economic overheating (in case of an undervalued
currency) or to large current account imbalances and
subdued growth (in case of overvaluation). Equilibrium
exchange rates are notoriously difficult to calculate
in catching-up countries, as they are, to some extent,
endogenous to the convergence process. Furthermore,
given the propensity to financial market volatility and
speculative capital flows, the role of market exchange
rates as a useful reference can also be undermined.
Given this uncertainty, it might be preferable to err
toward the lower side as an overvalued exchange rate is
more difficult to correct, since prices and wages are more
likely to exhibit upward than downward flexibility.

The prospect of euro adoption provided an anchor for
expectations, which allowed the decline of inflation
and interest rates to historically low levels. The lower
interest rates, together with the easing of liquidity
constraints, contributed to the rapid increase in private
sector credit. Optimistic expectations concerning the
prospect of greater integration of income levels with
the euro area further contributed to the expansion of
consumption and investment and to the emergence
of domestic and external imbalances. This demand-
led growth, without sufficient efforts to enhance
the response of the supply side of the economy,
could not be sustainable over the long term once the
economy reached full employment. To some extent, the
downturn in economic activity reflects the adjustment
of highly indebted economic agents following a
period of strong economic growth caused by a credit
boom. However, the economic slowdown was also
caused by adverse external shocks, and could have
been minimised with sufficient reforms to increase
productivity and economic flexibility. Therefore, the
most important message to new EU Member Countries,
that can be derived from the Portuguese experience,
is the fact that the loss of monetary and exchange
rate autonomy requires enhancing the flexibility of
other adjusting mechanisms in order to increase the
economy’s resilience to shocks. Even though the
nature and extent of these shocks can be difficult to
anticipate, this should not preclude the need to focus
on structural convergence.

For anumber of reasons, it is important that structural
reforms should not be postponed. First, the initial positive
performance of the economy can contribute to disguise
the need for these reforms: traditional indicators of
potential output or competitiveness may be misleading in
transition countries; an increasing current account deficit
can be justified by real convergence; and the adoption of
a common currency implies that the sustainability of
the current account is of a lesser concern. Secondly,
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several arguments discussed above may indicate that  could be achieved with the increase of potential output;
the propensity to implement structural reforms may be  adherence to the limits set by the Stability and Growth
more constrained after the adoption of the euro: a more  Pact limits the capacity of fiscal policy to accommodate
limited capacity to boost demand reduces gains that  structural reforms.
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Abstract

EMU enlargement not only depends on the individual
state of convergence of the accession candidates, but
also on their political situation. Therefore, we argue
that institutional convergence, in particular monetary
policy binding, is equally - if not more — important for
successful monetary policy in Euroland than nominal
and real convergence. Based on a constitutional political
economy framework, we assess the degree of central
bank independence (CBI) in CEE using different
measures. It can be shown that the degree of central
bank independence in CEE countries is considerably
high; however, there is a (decreasing) gap to the ECB’s
independence with respect to external aspects of CBL
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EMU enlargement
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Streszczenie

Rozszerzenie Unii Gospodarczej i Walutowej nie zalezy
jedynie od indywidualnego zaawansowania procesu
konwergencji kandydatéw przystepujacych do UGW,
ale takze od ich sytuacji politycznej. Twierdzimy zatem,
ze konwergencja instytucjonalna, w szczegdlnosci
wigzgca polityke pienigzng, jest réwnie (jesli nie
bardziej) istotna dla prowadzenia pomy$lnej polityki
monetarnej w eurolandzie niz konwergencja nominalna
i realna. Zgodnie z konstytucyjnymi ramami ekonomii
politycznej oceniamy za pomoca roznych miar stopien
niezaleznosci banku centralnego (CBI) w krajach
Srodkowej i Wschodniej Europy. Mozna wykazag,
ze stopienn niezaleznosci banku centralnego w tych
krajach jest znaczny. Istnieje jednak (zmniejszajaca sie)
réznica w stosunku do niezaleznosci EBC w zakresie
zewnetrznych aspektéw niezaleznosci.

Stowa kluczowe: konwergencja, niezaleznos¢ banku
centralnego, rozszerzenie UGW
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1. Introduction

The EU-enlargement in January 2007 is an official
marking of the end of the transition period to a market
economy for another two countries in Central and
Eastern Europe (CEE), namely Bulgaria and Romania. Of
all new EU member states however, Slovenia is the only
one to join the European Monetary and Economic Union
(EMU). Others are still to follow. Indeed almost all CEE
countries are preparing themselves to finally become
a member of EMU. Despite these efforts, there are still
significant differences with respect to convergence
towards the EU average.

Convergence can be defined in different ways.
The Maastricht criteria demand nominal convergence
of public debt, public deficit, inflation, interest rates
and a fixed and stable exchange rate between the
accession candidate’s currency and the euro. In contrast
to this requirement, many observers claim that real
convergence, e.g. the development of productivity, is the
issue that truly matters. This issue has gained relevance
throughout the last ten years as politicians in both
current member countries and accession countries have
explicitly expressed and realised their desire for more
flexible arrangements, an example being the reform of
the Stability and Growth Pact in 2003.

This reform has probably had a negative effect
on fiscal discipline in Euroland and candidates for
membership. Hungary for instance has increased the
annual public budget deficit once again up to 10.1 per
cent of GDP. In this paper, we argue that this evidence
makes institutional convergence equally - if not more -
important as other forms of convergence for a successful
common monetary policy in Euroland. Institutional
convergence can be defined as the adjustment of policy
rules in the new member countries from CEE towards
standards in the core Euroland members, in our context
mainly with respect to monetary policy. First, it is likely
that accession of new members to EMU finally becomes
a political rather than an economic issue — regardless
of the state of nominal convergence. The institutional
arrangement then provides a “line of defence”. The
stronger monetary policy rules restrict politicians, the
less severe ceteris paribus is a deviation of new EMU
members from the Maastricht criteria with respect
to future inflation. Second, a proper institutional
arrangement is a precondition for stability and growth, i.e.
nominal and real convergence. The state of institutional
convergence reveals the individual accession country’s
attitude towards commitment and the appropriate
policy assignment. Institutional convergence in this
context implies the adoption of the EU’s formal (and
informal) rules including the acquis communautaire
by the accession countries, in particular central bank
independence (CBI). The Treaty of Maastricht requires
the introduction of CBI for potential EMU members.
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Nevertheless, differences in detail between countries,
which may lead to potential and significant conflicts
in the future, are likely. These differences can be
overlooked, if the definition and measure of CBI applied
neglects some aspects of monetary commitment.

The paper starts with an assessment of the state of
convergence of CEE countries in nominal and real terms
(section II). In the third section, we set the theoretical
framework for the introduction of CBI and introduce
some measures of CBI. We then assess the degree of
central bank independence in CEE by referring to the
literature and to own calculations. We apply a measure
of monetary commitment, which includes both internal
and external criteria such as convertibility and exchange
rate regimes. It turns out that the degree of central bank
independence in CEE countries is considerably high;
however, there is still a gap to the ECB’s independence
with respect to external aspects of CBI in some
countries and concerning the strictness of limitations to
government borrowing from the central bank in others.
This gap will be analysed against the background of
the theoretical framework. The paper ends with policy
conclusions for a future enlarged EMU.

2. Nominal and real convergence of CEECs

The debate on convergence of the CEE countries to the
EMU member countries has become quiet after it shifted
from nominal convergence to real convergence and the
potential policy dilemma when striving for both (e.g.
Padoa-Schioppa 2003). As for nominal convergence, for
entrants to the EMU the Maastricht Treaty requires to
stay below exactly defined thresholds for public debt,
annual public budget deficits, interest rates and inflation
as well as the stability of the nominal exchange rate for
a minimum of two years prior to EMU accession.? On
the basis of these criteria the European Council decides
whether or not a country is mature enough to join
EMU. In addition, the Stability and Growth Pact (SGP)
requires the member countries to meet the fiscal criteria
also during membership.? Currently, of the transition
countries in CEE only Hungary struggles with the fiscal
criterion on debt, some others have difficulties to meet
the budget criterion (Table 1). Consequently, in the
literature about enlargement, the SGP currently does

1 The exact thresholds are: stock of public debt no bigger than 60 per cent
of GDP, annual public deficit no bigger than 3 per cent of GDP, inflation rate
not higher than 1.5 per cent above the average of the best three performing
countries, interest rates not higher than 2 per cent above the average of the best
three performing countries and no exchange rate realignment within the last
two years before accession to EMU.

2 In case of an excessive deficit, the European Commission is enabled to demand
appropriate steps to reduce this deficit. If these steps are not taken, a deposit of
0.2-0.5 per cent of GDP may be charged, which can be converted into a fine
(EEAG 2003, p. 53f). However, the amendments made after 23 November, 2003,
make it more difficult to identify an excessive budget deficit. For critique at the
SGP and reform proposals see e.g. Eichengreen (2003) and Eijffinger (2003).
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Table |. Nominal and real convergence in accession countries in 2006

HICP, annual Annual public | Stock of public | GDP per capita Current account
change budget balance debt (EU-25 = 100) | Unemployment deficit
in % in % of GDP in % of GDP in 2005 in % of GDP

Bulgaria 7.3 2.3 31.9% 33 10.1* 12.4
Czech Republic 2.1 -3.5 30.9 74 7.3 1.9
Estonia 4.4 2.5 4.0 60 5.2 12.0
Hungary 4.0 -10.1 67.6 63 7.4 9.1
Latvia 6.6 -1.0 11.1 48 7.3 14.0
Lithuania 3.8 -1.3* 48.9* 52 5.7 7.5
Poland 1.3 -2.2 42.4 50 14.9 1.7
Romania 6.6 -1.0** 22.4** 34 7.7% 10.9
Slovakia 4.3 -3.4 33.0 57 13.7 7.7
Slovenia 2.5 -0.1%* 29.5%* 82 6.3 2.0

*:2005; ** 2004
Sources: IMF (2006a; 2006b; 2006¢; 2007a; 2007b); ECB (2006); Eurostat.

not play a significant role, in particular not after the
amendment.

Rather, the likely effects of fast real convergence on
the real exchange rate and consequently on the inflation
rates have been discussed widely. Szapéry (2000) was the
first to argue that countries may feel tempted to repress
economic growth for one year or even longer prior to
accession in order to meet the inflation criterion (weighing-
in syndrome). After the very country has become a member,
inflation will be spurred via extensive productivity growth
beyond the established member countries. Szapdry —
and others® — therefore suggests skipping that criterion.
Empirical evidence of this effect, the so-called Balassa-
Samuelson effect, is somewhat mixed. Only about 0 to
2 percentage points of the average inflation differential
between accession candidates and the established EMU
members can be explained by the effect (Mihaljek 2003).4
Other explanations for the high inflation differential
include changes of administrative prices (MacDonald,
Wojcik 2002) as well as (foreign) investment demand
(Fischer 2002; EEAG 2004, p. 133f), not to mention
different monetary policy. The latter has been a decreasing
problem for transition economies in the second half of the
1990s.

However, this mixed evidence does not imply that
future problems with the inflation criterion are not
to be expected. Besides the causes mentioned above,
there are also other potential causes for higher inflation
in accession countries than in established member
countries, particularly after EU accession. One cause
can be the high inflow of structural funds into the
new member countries from 2004 on. These can add
purchasing power in the country of up to an official
threshold of 4 per cent of GDP, potentially leading to
an increase in the prices for non-tradables. Similarly, a
potential increase in capital inflows after EU accession

3 E.g. Buiter and Grafe (2002, p. 23) argue that “To make inflation a convergence
criterion for monetary union is putting the cart in front of the horse*.
4 See Fgert (2002) for a differentiated analysis of major accession countries.

due to improved investment opportunity will also
cause purchasing power in the very country to rise.
Spain has made this experience in the late 1980s after
the southern enlargement. A surge in capital inflows
increased the inflation rate in the European Monetary
System (EMS) (Dluhosch et al. 1996, p. 199-204; EEAG
2004, p. 133f). In both cases, the responsibility for
the real appreciation (via the price increase of non-
tradables) and the subsequent increase in inflation is
not with the accession countries. It is not necessary
that macroeconomic policy is unsound to produce these
results. Consequently, inflation might not be the most
adequate criterion to measure the readiness of new
member states to join the EMU.

Table 1 gives evidence about the state of nominal
(columns 1 through 3) and real (columns 4 through 6)
convergence of CEE accession candidates. It reveals that
some countries still have a substantially higher inflation
rate (HICP) than Euroland (2.7 per cent on average in
2006). On the other hand, the Czech Republic, Lithuania
and Poland (plus Slovenia) would pass this criterion. In
contrast, fiscal policy can be regarded as having been
considerably solid for many years in most countries,
except for the four bigger ones, where the annual deficit
has remained substantially high since 2003. Finally, the
debt stock is not a problem so far for any of the CEE
countries under scrutiny, except for Hungary. To the
contrary, some countries, in particular Estonia and its
Baltic neighbours, show a remarkable fiscal discipline.®
It is fair to say that the accession candidates have made
good progress with respect to inflation and fiscal policy.
Their fiscal position seems to be even better than the
position of the EMU-12 countries in 1997 when the
decision about the EMU’s founding members were
taken.

Whereas policymakers in the European Union leave
no doubt that the Maastricht criteria are exclusively

5 In Estonia, the government is by law prohibited to run a permanent public
deficit (Ennuste 2001, p. 352).
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relevant for the assessment of CEE countries’ maturity
and ability to join the EMU,® policymakers in the
accession countries and economists started to discuss
the issue and to refer to real convergence. Columns 4
through 6 in Table 1 show the degree of real convergence.
The real GDP per capita varies from about 33 per cent
of EMU average in Bulgaria to 82 per cent in Slovenia.
It is noticeable that the bigger transition countries,
which were catching up faster in the past, have had
more difficulties to close the gap since 2002. The
catching up process gained speed in comparison with
the late 1990s. The same holds for the decreasing rate
of unemployment.

At the same time, there is obviously much potential
for future productivity gains plus real appreciation. This
can also be seen when analysing the current account
balances in the accession countries. The current account
deficits imply a considerable capital inflow in 2006,
which has been considerably high since 2002. If these
capital flows will continue in 2007, and 2008 and the
years to follow, there will also be an upward pressure
on the real exchange rate. If the EU enlargement
results in the expected positive consequences for the
new members (see above), this scenario will be highly
likely. The data support the theoretical considerations
about the probability that accession candidates miss the
nominal convergence criteria.

However, it cannot be desirable to repress economic
activity and to accept a recession for a year or more in
order to meet the criteria, as feared by Szapdary (2000).
So there obviously is a trade-off between the objective
to accelerate growth and the objective to meet the
Maastricht criteria, in particular the inflation criterion.
As this discrepancy seems so clear, one cannot be
sure that the European Council will not take it into
account when deciding about the enlargement in 2007
or later. The acknowledgement of this trade-off and
the accession countries’ efforts to foster both real and
nominal convergence may well lead to the decision
that countries join the monetary union regardless of the
missed inflation criterion.” This political rather than
economic decision making process could be observed
in 1998 when 11 countries joined the European Union,
although formally only three (Finland, France and
Luxembourg) met all criteria. As the evidence also
shows, the fact that the majority did not meet the criteria
completely does not inevitably imply unsound monetary
policy for the future. In addition, it is fair to assume that
in a situation as described the well-known argument
will be employed that the criteria are not justified
economically but rather arbitrarily chosen.

6 Maier and Hendrikx (2003) argue in addition that social convergence is im-
portant to avoid future conflicts about appropriate monetary policy in an en-
larged EMU.

7 This seems to be particularly probable, if small countries such as e.g. the
Baltic countries meet all criteria and bigger ones such as Hungary or Poland
do not.
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Therefore, another safeguard mechanism is
necessary to protect the EMU from countries with
sustained unsound macroeconomic policy joining the
monetary union, namely institutional convergence. The
literature on rules vs. discretion has made a case for
a strong monetary commitment to avoid surprise
inflation. Indeed, it seems to be more important to create
an institutional setting, which prevents an inflationary
bias and sets the highest possible standards in monetary
policy than to at any rate avoid an increase in inflation
due to the Balassa-Samuelson effect.

Institutional convergence has several dimensions,
parts of which are of fiscal nature. Here, nominal and
institutional convergence coincide, if fiscal rules exist,
which is the case in some EMU member countries and
is not in others. The criteria expressed in the Maastricht
Treaty reflect current behaviour. However, the core of the
argument presented here is not about results, but about
rules. Rules are introduced to restrict public and private
actors. In the context of the European Monetary Union,
monetary rules are decisive. A high degree of monetary
commitment is first and foremost a signal that accession
countries are willing and able to meet the high standards
of the EMU and to actively participate in EMU’s
stability oriented policy. This is particularly important
as the planned voting rules for an enlarged EMU give
representatives from smaller countries more weight than
hitherto. In addition, it becomes increasingly necessary,
if fiscal rules are too weak or non-existing. A good
example illustrating the necessity to restrict politicians’
influence on central banks is the latest attempts of the
French President Nicolas Sarkozy to force the ECB into
a depreciation of the Euro and to neglect the Stability
and Growth Pact in June 2007. They make clear why rule
bound monetary policy is so important. If the ECB had
positively responded, the inflationary potential would
have been increased.

Thus, that
discretionary leeways for short-term oriented politicians

appropriate institutions reduce
are a precondition for a positive economic development.
In other words, they can help with both price stability
and economic growth; put yet differently: nominal
and real convergence in Central and Eastern Europe

positively depend on institutional convergence.

3. CBI as constitutional rule: Theoretical
considerations

Monetary policy in Euroland is rule bound. The European
Central Bank (ECB) has to follow a clearly defined policy
objective, namely price stability. It also is required to
follow other objectives, if this does not endanger price
stability. However, the Bank interprets this according to
aneo-classical economic policy assignment: the best way
to meet economic policy objectives is to provide stable
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money (De Grauwe 2002, p. 694).8 The European Central
Bank is according to its statute legally very independent
from day-to-day politics and has proven its ability to
resist pressures from politics very well. In particular, the
opportunities of national governments to exert pressure
on the ECB are rather low. In order to qualify for EMU
membership, the CEE accession countries also have had
to introduce CBI as part of the “acquis communautaire”.
This requirement is theoretically justified by the political
nature of inflation processes. There is a theoretical case
and solid empirical evidence that inflation, in particular
high and hyperinflation is caused by the inability (or
unwillingness) of governments to meet other policy
objectives such as employment or fiscal needs with
other means than the money press.” There is also
evidence that inflation occurs mainly in the absence
of adequate monetary policy rules, in other words
monetary commitment is negatively correlated with
inflation (Berger et al. 2001; Freytag 2002b; Freytag,
Schneider 2007).

The economic reason for a strict legal monetary
commitment is that ex-ante the citizens prefer price
stability over inflation; they know that the distributional
effects of inflation are very uncertain and arbitrary.
In general, the government is willing to follow this
objective as well. However, under certain circumstances,
such as a recession with increasing unemployment, the
government’s preferences switch, and it would like to
deviate from the objective of price stability in order to
meet other policy objectives with the help of monetary
policy. In such a situation, a majority even might be
in favour of a lax monetary policy, deviating from the
objective of price stability although there can be no
serious doubt that neither price stability nor the other
goal is sustainably met with this deviation. Thus, it
makes sense for the society to protect itself from the
government’s discretion and from own insecurities. This

i

is done in a “constitutional decision”.10 The society opts
for a rule based monetary policy, aiming at price stability
as the only or primary goal (see discussion above).
To raise the political costs of discretionary policy,
commitment has to be strong. Monetary commitment
is commitment of governments (Brennan, Buchanan
1981). It is the government that promises to stick to
a stability oriented monetary regime.!l The regime

defines rules and responsibilities with a focus on price

8 De Grauwe (2002, p. 694-702) criticises the ECB for this interpretation. There-
by, he implicitly assumes that economic policy is pursued by benevolent policy-
makers. This view does not stand a political economy perspective.

9 See e.g. Cukierman (1992, chapters 3 through 5), Fischer et al. (2002) and
Freytag (2002a).

10 A “constitutional decision” is not restricted to the country’s constitution; it
rather reflects the idea that it is a decision about the rules of the game. These
can be laid down in a law, a statute or (as in the case of EMU) in an international
treaty. Following Hetzel (1997, p. 50f), the monetary rule should have constitu-
tional quality, albeit spelled with a small ‘c’ rather than a capital ‘C".

11 For methodical reasons, we analyse de jure commitment. De facto commit-
ment is difficult to separate from credibility as it includes all attempts to cheat
the public. Indeed, it seems even misspelled to name it commitment.
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stability. There are several ways to define the regime,
of which we discuss contracts for central bankers and
central bank independence.

To begin with, a government can conclude a contract
with the members of the central bank’s board, which
foresees a punishment once a certain inflation rate is
missed (Walsh 1995). However, it has to be noted that
the underlying principal-agent-problem is not described
appropriately by this setting, as it assumes that the
government is the principal and the central bankers are
agents. Surely, this problem exists. Nevertheless, this
model does not consider the governmental self-interest
appropriately by assuming that the government is
only representing the citizens. It seems more adequate
to assume the public being the principal and the
government being the agent, trying to benefit from
hidden information.!? Contracts for central bankers do
not solve this principal-agent-problem (McCallum 1997;
Wood 1997). Government and central bankers might be
prone to renege commonly. This problem of contracts
becomes even more difficult to tackle in a monetary
union such as EMU. The principal-agent-relation is
not easy to sort out, the information being distributed
even more asymmetrically between government and
common central bank on the one hand and the European
public on the other. Therefore, it cannot be excluded
that the EMU member governments agree on a cartel-
like behaviour opposing the general preference for low
inflation. If the ECB had a contract with the European
Council instead of granted independence, in domestic
discussions each government would be able to use the
argument that it was forced to less stability by a majority
of members.!3 The political costs of inflation would be
low with a contract between the European Council and
the ECB’s board of governors.

Therefore, it is necessary to find an arrangement of
strong monetary policy rules that avoids governmental
arbitrariness in monetary policy. Central bank
independence with a clearly defined policy objective,
namely price stability, with clear rules about the board
members and prohibition of central bank lending to
the government, as laid down in the Maastricht Treaty,
seems to be the adequate answer to the principal-
agent-problem. This problem is best solved by granting
instrument independence, but not goal independence to
the central bank (Debelle, Fischer 1995). This implies
that the central bank is granted the independence from
daily politics with respect to the instrument it uses
to meet a politically given policy objective. In such
a setting, the independent central bankers cannot impose
their preferences on society if they stick to price stability
in a recession and reject demands for additional money

12 At least this is a relevant principal-agent problem, as both problems exist
paralelly.

13 This is a 'perverse’ application of the dirty work hypothesis, put forward by
Vaubel (1991).

21




22 Makroekonomia

supply to stimulate the economy, as it is sometimes
argued (e.g. Fischer 1995, p. 202). This argument is
indeed misleading as the “constitutional decision” can
only be reversed by another one. In particular, it is not
the task of the central bankers to reinterpret their policy
objective upon political demand. Independent central
bankers only impose society’s preferences on society.

There is, however, one shortcoming in the usual
interpretation of CBI. Central bank independence as
interpreted in politics and defined in the literature?® is
restricted to domestic monetary policy issues such as
lending restrictions, policy formulation and relations
between government and central bank. The relatively
low correlation of de jure CBI and inflation (Berger
et al. 2001, see also below) has led to an increasing
critical attitude towards the benefits of CBI. Hayo and
Hefeker (2002) claim that CBI is neither a necessary nor
a sufficient condition for price stability. They argue that
there are alternatives to CBI, e.g. the already discussed
contracts or exchange rate based stabilisation. The latter
arrangement is also a monetary commitment, directed
at external aspects and neglecting internal components
of the regime. A foreign currency is used as a nominal
anchor to achieve price stability. However, the criticism
of low correlation between commitment and inflation
also holds for exchange rate policy; it is even more
difficult to identify a significant correlation between
price stability and exchange rate fixing as an alternative
to CBI (Kuttner, Posen 2001; Freytag 2002b).

We, therefore, argue that monetary commitment is
not restricted to either internal or external aspects of
monetary policy. It is a rather comprehensive concept
consisting of internal and external components, which
both are important for monetary stability. This can be
easily seen with respect to the exchange rate regime,
which affects price stability to a great deal. Interpreting
external elements of the monetary regime — such as the
responsibility for the exchange rate regime, convertibility,
the opportunity to conduct business in forex etc. — as
constitutive part of the monetary regime, is sensible
as it reflects the government’s determination to pursue
their monetary (and other macroeconomic) policy in a
competitive international environment. Thisrequirement
seems to be particularly important in a dynamic setting:
only a comprehensive and consistent policy assignment
will allow a newly installed independent central bank in
transition countries to become credible (Wagner 1998).
Summarising, only a comprehensive view on monetary
commitment allows identifying the government’s
sincerity to guarantee stability of the currency (Freytag

14 This would be different, if only the preferences of potential central bankers
were considered in the appointment process, e.g. if conservative or dry central
bankers were appointed (Rogoff 1985, Vickers 1986). It may make sense to ap-
point conservative central bankers as a complement to monetary commitment,
but not as alternative. Therefore, this option is not discussed in this section.

15 See e.g. Arnone et al. (2006a; 2006b), Cukierman (1992), Eijffinger, de Haan
(1996), Wagner (1998), Berger et al. (2001) for an introduction and overview.

BANK I KREDYT [/istopad-grudzien 2007

2001). With a view on an enlarged EMU, this sincerity
is truly important.

To be sure that all EMU members use the same
institutional setting, the Maastricht Treaty prescribes
a high degree of CBI for the national central banks
of all member countries. In the meantime, CBI has
been granted to almost all accession candidates from
CEE. Nevertheless, granting legal independence and
introducing the correct incentives for governments
and central banks takes time. Therefore, one cannot
expect that monetary commitment in transition will
be fixed once and never changed. Indeed, a number of
countries have completely reshaped their central bank
legislation at least twice after 1989, e.g. Poland, Bulgaria,
Lithuania, Hungary and Slovenia, not to mention
numerous amendments in almost all countries. If one
adds exchange rate policy to this picture, institutional
changes took place even more frequently. So there
seems to be a convergence process with respect to the
monetary regime in CEE, the result of which can be seen
in Table 3. In the remainder of this section we introduce
different measures of CBI and monetary commitment,
which have been used to assess the degree of CBI in the
CEE countries (see section IV).

Legal CBI is generally measured by assessing the
central bank law with respect to the ability of the central
bankers to pursue a stability oriented monetary policy
free of political influence. Thus certain criteria are
introduced and given numerical values, which will be
either added up (GMT-method) or averaged weighted
or unweighted (Cukierman-method). The measures of
CBI in general have similar components, which can
be distinguished into five groups. Not all measures
consider all aspects mentioned in the following. In Table
2, some of the indicators, namely those recently used
to calculate CBI in CEE countries, are presented and
compared with respect to these five groups.

First, independence of central banks is related to
their CEOs, in particular their expertise, appointment and
dismissal rules as well as number and length of terms.
It is also of interest who appoints the CEO and board
members and whether or not board members are allowed
to hold other offices. Finally, one criterion is whether or
not government members are on the board. A second
group is related to policy formulation. In particular the
question of whether or not the government is permitted
to exert influence on monetary policy is of importance.
It is analysed who sets discount rates, who sets the
budget etc. Another element in this category is financial
supervision, i.e. the question of whether it takes place
at all and the question of who is responsible for banking
regulation and supervision.'® Finally, it has to be analysed
how the central bank is accountable (de Haan et al. 1998;

16 There is a growing interest in financial supervision. See e.g. Eijffinger, de Haan
(1996) and Masciandaro (2004), who discusses the question of why governments de-
cide to choose a certain regulatory regime for financial markets. See also Freytag, Mas-
ciandaro (2007) for a discussion of the relation between CBI and financial supervision.
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Table 2. Measures of monetary commitment: methods and components

GMT (Maliszewski 2000) (CBI) Cukierman et al. (2002) (CBI) |  [revias (2001) (monetary
commitment)

Method adding up (0-16) average (0-1) average (0-1)
Groups

- term length - term lengths — expertise

- who appoints CEO? - who appoints? — dismissal

- dismissal - dismissal

- who appoints board members? - other offices

CEO
- governmental board member?
31.25 per cent 20 per cent 10 per cent

- governmental approval

- who formulates?

- final authority

- direct credit facility (4 components)

- securitised lending

- responsibility for policy - final authority - accountability
- dispute settlement - CB budget - bank regulation
Policy formulation — discount H.it.e
— accountability
— bank regulation
37.5 per cent 15 per cent 20 per cent
- objective - objective
Policy objective na. - constitutional level
15 per cent 20 per cent
- advances

— direct loans

- primary market — who decides? — primary market
- circle of borrowers
Lending restrictions - types of limit
- maturity of loans
— interest rates
— primary market
31.25 per cent 50 per cent 20 per cent
— ER regime
— convertibility
- multiple ER?
External aspects n.a. n.a. — currency competition
30 per cent

The percentages show the weights given to the group.

Sources: Cukierman (1992); Maliszewski (2000); Dvorsky (2000); Freytag (2001). See also Annex 1.

2005). Third, policy objectives are important. Central bank
independence is assumed to be high, if price stability is the
only or at least the primary objective of the central bank.

The most relevant aspect of CBI is the ability of the
government to borrow from the central bank, as inflation
in history has been a by-product of central bank lending
to the government. If the bank is obliged to lend money to
the government, independence can be regarded as being
low. Different components can be distinguished, as the
detailed categorising by Cukierman et al. (2002) shows.
An important distinction is between direct lending and
the bank’s participation in the primary market. It makes
a difference, whether central banks are obliged to give
direct loans or permitted to buy government bonds on
the market. Finally, external monetary relations play a
major role. These include the exchange rate arrangement
and capital controls, as the latter indicate if and to what
extent the government grants its citizens a free choice of
how to spend their money.

The index constructed by Grilli etal. (GMT 1991) and
further developed by Maliszewski (2000) is distinguished
into political and economic independence. The measure
is based on a set of questions (see Table 2 without the
distinction into economic and political independence),
which are answered by yes and no (0 or 1 respectively).
The higher, the score, the higher is CBI. No weighting
takes place. An alternative method has been developed
by Cukierman (1992). It is applied by Cukierman et al.
(2002), Dvorsky (2000) and Freytag (2001). CBI (monetary
commitment) is measured by 16 (Cukierman) and 13
(Freytag) components, which are normed between 0
and 1 with equidistant codings (see Cukierman 1992,
p. 373-376 and Annex 2 of this paper).1” The weighted
average (index LVAW in Cukierman 1992) is calculated,
resulting in an index between 0 and 1. The higher the
value, the higher the CBI is. The advantage of the latter

17" For an economic justification of the used criteria see Freytag (2001).
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method is that the outcome is more differentiated than
with the GMT method. The main difference between the
Cukierman index and the Freytag index is the different
importance assigned to limitations to lending on the
one hand (Cukierman over 50 per cent, Freytag 20 per
cent) and external aspects on the other hand (Cukierman
0 per cent, Freytag 30 per cent). Apart from these
differences, one also finds significant differences in the
interpretation of central bank laws, as Table 3, columns
2 and 3, show. Although Dvorsky (2000) and Cukierman
et al. (2002) use exactly the same index, their CBI values
differ a lot. Even the ranking is not equal.

Besides legal commitment, i.e. de jure CBI,
sometimes measures for actual commitment, i.e. de
facto CBI, in particular turnover rates of CEOs are
calculated. The reason for this procedure is that the
expected negative correlation between legal CBI and
inflation cannot be confirmed in empirical estimations
for developing and transition countries (Berger et al.
2001; Freytag 2002a, p. 42f; Hayo, Voigt 2005). Turnover
rates significantly correlate with inflation in high
inflation countries (Dvorsky 2000, p. 26f). However,
this result does not prove the superiority of indicators
of actual CBI, as both high inflation and fast CEO
turnover may well be caused by a common determinant,
e.g. the inability of the government to solve the policy
assignment problem. Moreover, it is not adequate for the
assessment of institutional convergence, which is the
convergence of formal and informal rules rather than
of current behaviour. Thus, the calculation of turnover
rates is not conducted in this paper.

At this stage, it seems adequate to make some
remarks on the empirical evidence. In general, in
advanced countries such as the core EU members,
monetary commitment and central bank independence
respectively is negatively correlated with inflation.
However, the evidence is shaky, e.g. econometric tests
we did for the sample shown in Table 3 do not provide
robust evidence for the negative correlation. Therefore,
we do not present this evidence here.!8 This rather loose
relationship between commitment and inflation is due
to the fact that monetary commitment is only one aspect
of the policy assignment problem. If fiscal problems
persist, the government might be tempted to solve them
with monetary policy means. In particular, a dynamic
perspective shows that an increasing degree of monetary
commitment reduces inflation, if and only if other
policy areas are also kept in order (Freytag 2002a; EEAG
2004, p. 130-133; Freytag, Schneider 2007). Although
the precise effect a certain degree of commitment has
on inflation is unclear, one can argue that monetary
commitment with the objective of price stability makes
it easier to achieve low inflation.

Consequently, measures of monetary commitment
are not meant to serve the function of a norm for

18 Admittedly, the sample is pretty small.
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economic policy. Rather, the indices are designed to cover
the whole possible range of central bank independence,
i.e. as positive analytical tools. This implies that the
highest score reflects the highest possible degree of
independence. So far, no central bank has ever obtained
the full score of e.g. the Cukierman index. Nevertheless,
there can be a second function of an index, if it has been
established well and is constructed with clearly defined
and easily understandable criteria, which indeed set
the frame for possible policy outcomes. In this sense, it
can be seen as a benchmark. The question then would
be: does the central bank law of a country meet the
maximum requirements defined by the index of CBI or
not?19

4. (Bl in CEE: Empirical evidence

This section is dedicated to the calculation and
discussion of CBI in Central and Eastern Europe.
For a comparison, we add the figures for Bosnia
Herzegovina and the ECB. The latter serves the function
of a benchmark, indicating to what extent the accession
candidates have already adopted the Maastricht Treaty.
Interestingly, Bosnia currently seems to have the most
independent central bank in Europe. We compare
calculations based on the three approaches introduced
above. Columns 1 through 4 of Table 3 display the
calculations of these indices. Columns 5 and 6, are
different, they exclusively calculate internal criteria and
external aspects of monetary commitment respectively
(see Annex 2 for weights). These figures are presented to
show the significant differences in CBI with and without
the consideration of external components of monetary
commitment.

Obviously, all calculations presented here relate to
individual national central bank laws enacted at a certain
point in time. Thus a convergence path is difficult to see.
However, as Cukierman et al. (2002, p. 242) show, CBI
in transition countries has increased in those countries
enacting two central bank laws in the 1990s to a great
extent. Some of the figures in Table 3 also refer to elder
central bank laws with a number of amendments (see
below). The difference between two laws can implicitly
be seen by a comparison of the figures for Bulgaria and
Romania before the reform in the elder publications
by Maliszewski (2000) and Cukierman et al. (2002)
with our calculations (taking into account the reforms
in new central laws in these countries).20 In addition,
it is self-evident that the countries in question have
experienced a convergence process, as none of these had
a functioning central bank before the transition period.

19 See Dvorsky (2000, p. 23) for an interpretation of the Cukierman index along
these lines, when she argues that the Maastricht Treaty has less strict require-
ments than the Cukierman index.

20 The year of current central bank legislation is given in brackets behind the
country in Table 3.
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Maliszewski Dvorsky Cukier-man et Freytag? .Freytag Freytag
(GMT) (LVAW) al. (LVAW) internal? external?
Bosnia (2000) n.a. n.a. n.a. 0.92 0.94 0.92
Bulgaria (1997/2006) 15 n.a. 0.551 0.82 0.87 0.58
Czech Republic (1991/2007) 13 0.69 0.73 0.74 0.84 0.73
Estonia (1992/2006) 13 n.a. 0.78 0.91 0.94 0.83
Hungary (2001) 10 0.78 0.67 0.71 0.65 0.89
Latvia (1992/2006) 12 n.a. 0.49 0.77 0.76 0.81
Lithuania (2006) 15 n.a. 0.78 0.74 0.67 0.83
Poland (1997/2004) 14 0.91 0.89 0.61 0.76 0.48
Romania (2004) 71 n.a. 0.34 0.61 0.59 0.54
Slovakia (1992/2005) 11 0.68 0.62 0.54 0.53 0.48
Slovenia (2002) 11 0.60 0.63 0.55 0.48 0.48
ECB (1991) n.a. n.a. n.a. 0.87 0.87 0.73

The first date in paranthesis refers to the introduction of the central bank law, the second to the date of the most recent amendments). However, these amendments

did only rarely change the substance of the law.
1 based on central bank law of 1991; 2 for weights see Annex 2.

Sources: Maliszewski (2000, p. 757) ; Dvorsky (2000, p. 10) ; Cukierman et al. (2002, p. 242); own calculations based on Freytag (2001). See also Annex 1.

Many countries such as Bulgaria, Estonia, Lithuania,
Poland and Romania made severe mistakes in monetary
policy at the beginning of transition, suffered from huge
inflation rates and finally reversed their policies (see
e.g. Freytag 2002a, p. 103-112). Therefore, we use the
evidence provided by the measures of CBI to assess
the current state of convergence with respect to the
future monetary policy in Euroland. We do not make
assessments of the path so far.

Nevertheless, several conclusions can be drawn
from Table 3 with respect to the state of institutional
convergence. To start with a general statement, the
accession candidates have made their central banks
independent according to the Maastricht Treaty.
Institutional convergence in a formal sense has been
reached, which can also be seen by comparing the
results with the degree of CBI in Euroland. Bosnia
and Estonia have even made their central banks more
independent than the ECB is. To summarise: the EMU-
accession candidates, but also Bosnia, have adopted
appropriate central bank legislation. This general result
holds independently of some significant differences
between the countries, which can be seen with a look
at the details.

In addition, the overall picture is similar regardless
of the measures applied. With respect to a ranking,
the currency boards in Bosnia, Bulgaria, Estonia and
Lithuania have the highest degree of CBI (with the
exception of Poland in column 3 and Latvia in column
4). This common high ranking is due to the fact that
the externalisation of the money creating process in a
currency board arrangement provides severe constraints
for the governments (e.g. Balifio, Enoch 1997; Bennett
1993). This holds concerning both limitations to lending
(Cukierman et al. 2002, p. 257 and Annex 2 of this
paper) and external obligations. The importance of both
requirements is documented in columns 4 to 6, as the
difference between internal and external commitment

(and consequently to overall CBI in column 4) is
rather low, implying that both restrictions are working.
Nevertheless, in this group only Bosnia and Estonia
receive the maximum score with respect to limitations to
lending. Lithuania and Bulgaria both allow their central
bank to buy and sell government assets on the primary
market.?! In addition, there is another common property
of all measures: Romania, Slovakia and Slovenia are
at the lower end of the ranking, displaying the lowest
degree of CBI of all CEE countries.?? These countries do
not impose severe restrictions with respect to the central
bank’s lending facilities to the government; the central
bank is not strictly prohibited to lend money to the
government, even after the introduction of new central
bank legislation in 2002 (Slovenia) and 2004 (Romania).
These results are encouraging in that they show that
different approaches with both different methods and
weighting due to economic reasoning produce generally
similar results.

However, there are also striking differences.?3
The Cukierman index (column 3) assigns the major
Central European countries, namely the Czech Republic,
Hungary and Poland (as well as Slovakia and Slovenia) a
higher degree of CBI than our own calculations (column
4), at least in comparison with the Baltics. Moreover, the
difference between the “laggards” Slovakia and Slovenia
with the other countries is much lower in column 3 than
in our calculations. One reason for these differences lies
in components with respect to the CEO and the board.
Whereas Freytag (2001) focuses on the CEO’s expertise,
Cukierman et al. (2002) put emphasis on the term
length, other offices and the question of who appoints
board members. High scores in this area on which

21 In Bulgaria, this reflects the fact that the currency board is not an orthodox
one (Nenowsky, Hristow 2002).

22 The results for Romania in column 1 and Bulgaria in column 3 reflect out-
dated central bank legislation.

23 We restrict the following paragraphs to columns 3 and 4.
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Table 4a. Conwvertibility restrictions in selected current members and accession countries

in 2006
A F P Esp Bu Ee Pol Ro SR Slo
Controls on payments for transfers and * * *
sinvisibles
Controls on export proceeds *
Controls on capital transactions
- market securities * * * * * *
- money market instruments * * * * * *
- collective instruments securities * * * * * * *
- derivatives * * * * *
- commercial credits
- financial credits * * * * *
— guarantees * *
_FDI * * * * * * * *
- liquidations of FDI
- real estate transactions * * * * * * * * *
— personal capital transactions * * *
Provisions on capital transactions * * * * * * * * *
- commercial banks * * * * * * * * *

A = Austria, F = France, P = Portugal, Esp = Spain, Bu = Bulgaria, Ee = Estonia, Pol = Poland, Ro = Romania, SR = Slovakia, Slo = Slovenia.

Source: IMF (2006).

countries placed so much emphasis in their central bank
laws, cause the Cukierman index to be higher.24
Similarly, the higher weight (50 per cent) given to
limitations on lending by Cukierman et al. (2002) raises
the overall figures, as long as the limitations to lending
are reasonably strict. This is the case in the major
countries, with the currency boards naturally following
much stricter rules. An extreme case is Poland, which
has introduced an Article in its Constitution, prohibiting
public budget financing through the National Bank
of Poland.?5 This setting is unique and has lead to a
full score of half of the index (only 20 per cent of the
index in our calculations). The differences in weighting
individual components are visualised in columns 2, 3
and 4 of Table 3. However, columns 5 and 6 (internal
and external aspects of our index of commitment)
reveal that the deviation of the two measures are mainly
due to one major difference in the construction of
the index, namely that the Cukierman index does not

24 This may indeed partly reflect some influence on legislators by the Cukier-
man index. See section 3, last paragraph.

25 Poland had some difficulties to finance the public budget until the late
1990s.

include international monetary relations, whereas our
calculation does. If one considers only internal aspects of
our index, the deviations are rather small (columns 3, 4
and 5). The interpretation of the central bank legislation
in accession countries is similar. This changes slightly
when external aspects are taken into account.

In the remainder of the section, we discuss the
general role of external aspects by comparing the
external components of the index of commitment of
the accession candidates with the EMU members.
The mainly positive assessment of CBI in accession
countries is slightly qualified by this exercise. One has
to look at single members, as external aspects are not
harmonised in Euroland. Thereby, we want to analyse
whether the striking progress CEE countries have made
concerning CBI, is still prevalent once external aspects
are also included. We start with a short discussion of
the components chosen (see Annex 1). The component
extern shows the exchange rate regime. A higher
score implies higher commitment, which reflects the
function of fixed exchange rates as nominal anchor in
transition countries. However, it has to be emphasised
that this component is most important for countries
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Table 4b. Conwertibility restrictions in selected current members and accession countries

Y (3
in 2002
A F P Esp Bu Ee Pol Ro SR Slo

Controls on payments for * * * *

transfers and invisibles

Controls on export proceeds * * * *

Controls on capital

transactions
— market securities * * * * * * *
— money market instrments * * * * * * *
- collective instruments " " " . " "

securities
— derivatives * * * * * *
— commercial credits * * *
— financial credits * * *
- guarantees * * *
— FDI * * * * * * * * *
- liquidations of FDI *
— real estate transactions * * * * * * * *
- personal capital N N N N
transactions

Provisions on capital

transactions
— commercial banks * * * * * * * * *
— institutional investors * * * * * * *

A = Austria, F = France, P = Portugal, Esp = Spain, Bu = Bulgaria, Ee = Estonia, Pol = Poland, Ro = Romania, SR = Slovakia, Slo = Slovenia.

Source: IMF (2002).

with a long tradition of inflation, not so much for
industrialised countries with a stability record, such
as Euroland or the US. It is also no longer important
for EMU accession candidates, except for being a
nominal criterion. Therefore, and as it is impossible
to decide the question of whether or not an exchange
rate fix is better or worse for achieving price stability
than flexible exchange rates without a closer look at
the respective economy (Freytag 2002b),26 the weight
of the exchange rate regime in column 6 is low (10
per cent).

The main component is conv, reflecting
convertibility restrictions (50 per cent in column
6). The third component is comp, showing if and
to what extent governments allow their citizens
to use foreign currencies. A high grade signals
that the government is considering stability as
desirable, even at the expense of a seigniorage loss,
if foreign currency replaces the domestic currency.
All accession (and EMU member) countries with
the exception of Hungary and Bosnia allow their
citizens to hold foreign currency in cash and on
accounts. Only the two exceptions allow that foreign
currencies are also used as means of payments.

Finally, mult is indicating whether or not multiple

26 See also the general discussion of this issue in Buiter, Grafe (2002).

exchange rates are used. None of the countries in
question today applies multiple exchange rates.%”
Comparing columns 4, 5 and 6 in Table 3, reveals
that in countries that run a currency board the differences
between the outcomes are the smallest. A currency board
requires a nominal anchor (plus 100 per cent coverage
of the monetary basis by forex) and full convertibility
to be workable. The only exception is Bulgaria, which
runs a heterodox currency board with some flexibility
for monetary policy left (Nenowsky, Hristow 2002).
Poland, Romania, Slovakia and Slovenia have set up
convertibility restrictions, which the latter two countries
have reduced significantly since 2002 (Tables 4a and
4b). In particular in case of Poland the deviation from
internal components is huge and explains why Dvorsky
(2000) as well as Cukierman et al. (2002) assign a much
higher degree of CBI to the country than our calculations
do. In addition, these countries have a flexible exchange
rate regime, which at least can be interpreted as the
perceived need for more flexibility (discretion) than
under fixed exchange rates. The inclusion of external
aspects indeed shows that there are differences with
respect to convertibility, which may be overlooked by
a concentration on domestic aspects of CBI. The

27 Again, this component is added to the index to cover a wider range of mon-
etary regimes, today it seems to be unnecessary to look for multiple exchange
rates in Europe.
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convertibility restrictions are further analysed in
comparison with EMU member countries.

The coding chosen for this component does not
consider and differentiate all possible restrictions one
can think of. Thus, we will also refer to IMF categories
(IMF 2002; 2006).28 In Tables 4a and 4b we use this
categorising to compare convertibility restrictions of
selected current and potential EMU member countries
over time, namely between 2002 and 2006. We do not
consider those countries that do not or at least virtually
do not restrict convertibility and a few of the others.

There are a number of convertibility restrictions
shown in the tables. Almost all accession countries as
well as the EMU members in Tables 4a and 4b restricted
foreign direct investment (FDI) and real estate purchases
by foreigners in 2002 more than in 2006.

Some countries restrict portfolio investments, and
some even control payments related to the current
account (Bulgaria and Slovakia). This was not the
case in Euroland, but changed in the countries in
question. The evidence presented in Tables 4a and 4b
shows a convergence process. It also shows that some
established members introduced controls, which in the
case of Austria are mainly a reaction on the blurring
effect of financial markets (Masciandaro 2004). It thirdly
shows that this convergence process is not happening in
all countries. Particularly Poland still does not match the
EMU average. This holds even when considering the fact
that in comparison to the year of the Euro introduction
in 2002, many of the convertibility restrictions have been
removed (IMF 2002; 2006). This assessment remains
also valid, if one takes into account that the restrictions
documented by an asterisk often imply weaker controls
such as requirements for authorisation. Still, it is a fact
that one major accession candidate, namely Poland, has
set up a higher than average number of restrictions and
approval requirements.

This evidence can be interpreted as follows: most
of the accession candidates have made a huge progress
with respect to institutional convergence both internally
and externally. However, some still have to change their
monetary regime in order to fully qualify for EMU in
a substantial and material sense. Even if the formal
requirements of the Maastricht Treaty are met, part of
the policy assignment is not appropriate to foster real
and nominal convergence. The most striking example
is Poland, where on the one hand limitations to lending
are perfectly incorporated into the legal structure; on
the other hand convertibility is restricted rather heavily.
It has to be mentioned that Tables 4a and 4b covers less
than half of the CEE accession countries. At the same
time, the majority of them already have introduced full
current account and capital account convertibility.

28 The index of commitment is constructed more generally to generate data for
as many countries as possible within a huge time span. However, it is based on
the IMF (2002) data.
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5. Conclusions: CEE close to institutional
convergence

The paper shows that the accession candidates from
Central and Eastern Europe have made significant
progress in their ambitions to qualify for EMU accession
in recent years. This holds very much with respect to
nominal convergence, in particular if one recalls the
considerable stability problems most of these countries
had less than a decade ago. The most demanding
problem in these countries was inflation, e.g. in the
Baltic countries inflation rates hit 1,000 per cent in the
early 1990s and was at least on a two-digit level until
the late 1990s. Inflation rates in CEE since have been
(sustainably) reduced to one-digit figures. The fiscal
criteria probably will be met by almost all countries;
only recently the Czech Republic, Hungary and Poland
considerably missed the deficit criterion (Table 1). With
respect to real convergence, especially the catching up
in per capita GDP, progress can be observed, albeit a
smaller one. This is unsurprising; given the low level the
countries had reached in the early 1990s. Nevertheless,
most countries are above 50 per cent of EU average.
Others such as Bulgaria and Romania still have some
way to go to reach this level.

Both nominal and real convergence of the CEE
accession candidates are under close scrutiny. The
Maastricht Treaty seems to be strict regarding EMU entry
— only after the Council has decided that a country has
met the nominal criteria, it will join EMU. Nevertheless,
it cannot be excluded that the decision, which country
will join and which will remain a pre-in will not only
be driven by the formal criteria. Imagine that at some
point in the future only one or two smaller countries
meet the nominal convergence criteria, whereas bigger
ones (slightly) miss them. Some years ago, the Baltic
states indeed performed best with respect to nominal
convergence. Experience with the nominal convergence
of the founding members in 1998 suggests that under
political pressure the decision about EMU membership
will be biased towards more countries joining the Union
than those strictly meeting the criteria.

In addition, the Balassa-Samuelson effect plus
a likely real appreciation of new EU members due to
previously unexperienced capital inflows and transfers
from structural funds may give perverse incentives
for governments to restrict economic growth hoping
that this leads to lower inflation. Such a weighing-in
behaviour will cause economic costs, which should be
avoided. Again, there may be political pressure to ease
EMU accession.

Therefore, we advocate considering a third type
of convergence, namely institutional convergence. The
Maastricht Treaty has also set clear rules for central bank
independence. The economic reason for the importance
of institutional convergence is that it helps to foster the
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other two types of convergence. It also gives evidence
about the governments’ ability to organise a stability
oriented economic policymaking process. This will be
important, if the decision about EMU accession is made
independent of the criteria. If institutional convergence
is high, such a deviation does not necessarily imply
the danger of growing instability in Euroland, as the
countries attitude towards policy making is similar.
There is widespread agreement in the literature that
CBI in Central and Eastern Europe is high. The results
cited in this paper as well as those calculated here,
support this view (Table 3). Apart from two accession
candidates and Slovenia, were the relations between
government and central bank with respect to central
bank loans to the government are not well-defined, all
candidates plus Bosnia-Herzegovina have made their
central banks very independent. It remains to be seen
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Annex |. Index of monetary commitment

- ] Numerical
Criterion Component Explanation (it
1. Price stability only goal 1.00
2. Other objectives mentioned 0.66
Stated ob]ectlve§ obj 3. Other objectives equally important 0.33
of monetary policy
4. No goals for monetary policy 0.00
1. Constitution 1.00
2. Central bank law 0.66
Locus of legal commitment const 3. Decree 0.33
4. Not fixed at all 0.00
1. No power left to the government 1.00
2. Exchange rate only issue to be consulted between
. 0.66
government and monetary authority
Discretionary power belonging .
to the government gov 3. Exchange rate regime completely left to government 0.33
4. Government may override central
. 0.00
bank as regards monetary policy
1. CEO must be a reputed expert 1.00
ceo 2. No expertise demanded 0.00
» . 1. Appointment with fixed term and dismissal only after 1.00
C.Ol‘ld.lllOIlS of appointment and criminal offenses and bad performance :
dismissal of monetary CEO
di 2. No rules for dismissal 0.50
iss
3. Dismissal unconditioned or linked to resignation 0.00
of governments and ministers )
1. No central bank credit allowed 1.00
i J 2. Central bank credit allowed conditionally 0.50
limcre
3. Central bank credit allowed unconditionally 0.00
Conditions of lending 1. Central bank is not allowed to purchase public bonds 1.00
to the government on the primary market i
2. Central bank is allowed to purchase public bonds in hard 0.66
limprim currency on the primary market '
3. Central bank is allowed to purchase public bonds in any 0.33
currency on the primary market )
4. No limitations on credit activities 0.00
1. Supervision and regulation is assigned to a separated body 1.00
Supervision and regulation 2. Supervision and regulation is assigned to central bank 0.50
of the financial system reg
by the central bank 3. No supervision and regulation 0.00
1. Obligation to inform the public 1.00
2. Obligation to inform the parliament in public hearings 0.66
Accountability of the central bank acc
3 Obligation to inform the government without publicity 0.33
4. No accountability 0.00
1. Exchange rate fixed to a hard currency and money base fully
. . 1.00
backed with foreign reserves
2. Exchange rate fixed 0.75
External pledges of the government extern 3. Crawling peg 0.50
4. Managed floating 0.25
5. Free floating 0.00
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1. Full convertibility 1.00
2. Partial convertibility 0.75
conv 3. Convertibility for current account transactions only 0.50

Convertibility restrictions 4. Convertibility for capital account transactions only 0.25

5. No convertibility 0.00

1. One exchange rate 1.00

mult

2. Multiple exchange rate 0.00

1. A hard currency can be used for all transactions 1.00

2. A hard currency can be used for some transactions, others 0.66
Interactions with other currencies comp excluded

3. A hard currency may be held 0.33

4. No holdings or transactions in hard currencies allowed 0.00

Source: Freytag (2001, p. 198-199), own changes.
Annex 2. CBI in CEECS: components (Freytag) in detail
obj | con | gov | ceo | diss | lim1 | lim2 | reg | acc | ext | conv | com | mul | Index
Internal aspects External aspects

Bosnia 1.00 0.66 1.00 1.00 1.00 1.00 1.00 0.50 1.00 1.00 1.00 0.66 1.00 0.9240
Bulgaria 1.00 0.66 1.00 1.00 1.00 1.00 0.66 0.50 1.00 1.00 0,50 0.33 1.00 0.8235
Czech Repu-
blic 0.66 0.66 0.66 1.00 1.00 1.00 1.00 0.50 1.00 0.00 1.00 0.33 1.00 0.7395
Estonia 1.00 0.66 1.00 1.00 1.00 1.00 1.00 0.50 1.00 1.00 1.00 0.33 1.00 0.9075
Hungary 0.66 0.66 0.66 0.00 1.00 1.00 0.33 1.00 0.33 0.75 1.00 0.66 1.00 0.7055
Latvia 1.00 0.66 1.00 0.00 1.00 1.00 0.33 0.50 1.00 0.75 1.00 0.33 1.00 0.7655
Lithuania 0.66 0.66 1.00 0.00 1.00 1.00 0.33 0.50 0.66 1.00 1.00 0.33 1.00 0.7395
Poland 0.66 0.66 0.33 0.00 1.00 1.00 1.00 0.50 1.00 0.00 0.50 0.33 1.00 0.6065
Romania 1.00 0.66 1.00 0.00 1.00 0.50 0.00 0.50 1.00 0.50 0.50 0.33 1.00 0.6075
Slovakia 0.66 0.66 0.66 1.00 1.00 0.50 0.00 0.50 1.00 0.00 0.50 0.33 1.00 0.5395
Slovenia 0.66 0.66 1.00 0.00 0.50 0.50 0.33 0.50 0.66 0.00 0.50 0.33 1.00 0.5145
ECB 0.66 1.00 0.33 1.00 1.00 1.00 1.00 1.00 1.00 0.00 1.00 0.33 1.00 0.8655
Weights 0.1 0.1 0.1 0.05 0.05 0.1 0.1 0.05 0.05 0.1 0.1 0.05 0.05 1
Weigths 02 | 01 | 01 | 005 | 005 | 02 | 02 | 005 | 0.05 1
— internal
Weights 01 | 05 | 015 | 025 |1
— external

Source: IMF (2002), components based on Annex 1.



34

Makroekonomia

BANK I KREDYT [istopad-grudzien 2007

Mozliwosci zastosowania wybranych
teorii handlu miedzynarodowego
dla wyjasnienia rozwoju wymiany

ustugami

Possibilities of the Application of the
Selected Theories of International
Trade to Explain the Services Trade

Development
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Streszczenie

Pomimo wzrostu roli ustug w $wiatowej gospodarce
miedzynarodowy obrdt ustugami jest stosunkowo sta-
bo zbadany zaré6wno w literaturze zagranicznej, jak
i krajowej. Wykorzystujac istniejace teorie handlu mie-
dzynarodowego, autor artykulu przedstawia mozliwe
wyjasnienia dotyczace przyczyn powstania, kierunkow
i ksztattu obrotu ustugami. Ze wzgledu na kompleksowy
charakter tematyki, ktérej oméwienie wykracza poza ra-
my artykulu, konieczne bylo dokonanie selekcji i za-
prezentowanie jedynie wybranych najwazniejszych teo-
rii handlu zagranicznego.

Stowa kluczowe: handel ustugami, teoria migdzynaro-
dowego obrotu ustugowego

Abstract

Despite the increasing role of services in the world eco-
nomy, the theory of international trade in services is a
field which is relatively weak explored both in foreign
as well in Polish literature. In this article, I describe the
ways how to explain the model of trade in services using
the existing theories of international trade. Due to the
complex nature of this issue, whose analysis extends
beyond the framework of the article, it was necessary to
make a selection and present only some key theories of
international trade.

Keywords: trade in services, theory of international
trade in services

JEL: F10

* Ministerstwo Gospodarki, e-mail: dmongialo@poczta.onet.pl
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1. Wstep

Sektor ustug odgrywa coraz wigksza role w gospo-
darkach wielu krajéw, niezaleznie od poziomu roz-
woju gospodarczego tych panstw. W krajach wysoko
rozwiniegtych na ustugi przypada obecnie dominujaca
cze$¢ PKB. Ustugi w tych krajach sg takze gtéwnym zré-
dlem zatrudnienia. Podobna tendencja wystgpuje w in-
nych panstwach. Rosnie takze znaczenie ustug w $wia-
towym handlu.

Pomimo wzrostu roli ustlug w §wiatowej gospodarce
czynniki wplywajace na rozwéj wymiany ustugowej sg
stosunkowo stabo zidentyfikowane zar6wno w literatu-
rze zagranicznej, jak i krajowej. Celem niniejszego ar-
tykutu jest przedstawienie mozliwosci zastosowania ist-
niejacych teorii handlu migdzynarodowego do wyjasnie-
nia przyczyn powstania obrotu ustugami. Ze wzgledu na
kompleksowy charakter tematyki, ktérej oméwienie wy-
kracza poza ramy artykulu, konieczne bylo dokonanie
selekcji 1 zaprezentowanie jedynie najwazniejszych teo-
rii handlu zagranicznego.

2. Pojecie miedzynarodowego handlu ustugami
i jego formy

Aby stwierdzi¢, czy teorie migdzynarodowego handlu
dobrami moga by¢ zastosowane do wyjasnienia kie-
runkéw miedzynarodowej wymiany ustug i korzysci
z niej, nalezy przede wszystkim odpowiedzie¢ na py-
tanie, czy handel uslugami rézni si¢ od handlu do-
brami i czy te réznice majg w tym kontekscie duze zna-
czenie. Specyfika obrotu ustugami wynika z istnienia
charakterystycznych cech samych uslug. Ustugi istot-
nie réznia sig od débr (Mongialo 2000, s. 81-82). Po-
dobnie jak dobra sg jednak przeznaczone na sprzedaz i
maja okre$long warto$¢ wymienng wyrazong przez cene
(Mongialo 2007b, s. 94). Niektdre wlasciwosci ustug ma-
ja jednak duze znaczenie dla migdzynarodowego handlu
ustugami. W szczegélnosci wszystkie ustugi wymagajq
w jakim§ stopniu wspéldziatania ustugodawcy i ustu-
gobiorcy w ich produkcji, jednak sposéb tego wspol-
dzialania jest r6zny. Na podstawie tej cechy mozna zi-
dentyfikowa¢ cztery formy miedzynarodowej wymiany
ustug. Podzial taki zaproponowali G.P. Sampson i R.H.
Snape (1985, s. 172-173).

Macroeconomics

Typ A przedstawia transakcje ustugowe, ktére sg
$wiadczone bez koniecznosci fizycznego kontaktu ustu-
godawcy i uslugobiorcy. Charakteryzujg sie tym, ze za-
réwno uslugobiorca, jak i uslugodawca sg niemobilni,
a granice przekracza sama ustuga jako produkt finalny.
Jest to mozliwe dzieki wykorzystaniu tradycyjnych srod-
kéw komunikacji (np. rozmowa telefoniczna, przesytka
pocztowa czy kurierska) lub nowoczesnych metod tacz-
nosci (poczta elektroniczna, Internet, telekonferencja).
W ten sposéb moga by¢ swiadczone ustugi doradztwa,
ubezpieczeniowe czy architektoniczne. W tej postaci
sq takze realizowane ustugi bankowe (bankowos¢ elek-
troniczna), ustugi medyczne (telemedycyna) czy ustu-
gi dystrybucyjne (telezakupy). Takie ustugi, oddzielone
zaréwno od ich wykonawcy, jak i odbiorcy, moga stac¢
sig integralng czescia dobra (np. ksigzka, CD-ROM, dys-
kietka, DVD, kaseta video, kaseta magnetofonowa, pty-
ta). Handel uslugami w tej postaci jest bardzo podobny
do tradycyjnego obrotu dobrami i mozna go okresli¢ ter-
minem transgranicznego $§wiadczenia ustugi. Cechg cha-
rakterystyczng tej formy handlu ustugami jest takze to,
ze miejsca wykonywania i konsumpcji ustugi nie sa te
same i czasami wytworzenie i skonsumowanie ustugi
nie odbywajg sie jednoczesnie. Przykladowo plan racjo-
nalizacji zatrudnienia w firmie przygotowany przez do-
radce ds. zarzadzania zasobami ludzkimi i wystany na
skrzynke emailowa klienta moze zosta¢ odczytany przez
adresata dopiero po uplywie jakiego$ czasu.

Zupelnie inng kategorig handlu ustugami jest typ
B. Ta forma transakcji charakteryzuje sie tym, ze to pro-
ducent ustugi przemieszcza sig do kraju, gdzie znajduje
sig jej przyszly niemobilny konsument. W ten sposéb
odbywa sig handel wiekszoscig ustug. W szczegélnosci
wystepuje on w ustugach profesjonalnych, restauracyj-
nych, finansowych, dystrybucyjnych. Ta forma handlu
ustugami przybiera posta¢ bezposrednich inwestycji za-
granicznych lub czasowego przeplywu personelu zagra-
nicznej firmy ustugowej. Przykladami transakcji, ktére
mozna zakwalifikowa¢ do tej kategorii, sa: zalozenie od-
dzialu zagranicznego banku, utworzenie filii zagranicz-
nej firmy prawniczej czy otworzenie zagranicznej re-
stauracji, przyjazd pracownikéw zagranicznej firmy bu-
dowlanej w celu realizacji kontraktu, wykonany na zywo
koncert zagranicznego zespolu muzycznego.

W celu $wiadczenia uslugi konieczny moze by¢
przyjazd uslugobiorcy do kraju, gdzie znajduje sie ustu-
godawca. Takg forme handlu (typ C w tabeli 1) najczesciej

Tabela |. Klasyfikacja miedzynarodowych transakeji ustugowych wedlug podziatu
proponowanego przez G.P. Sampsona i R.H. Snape’a

Uslugodawca
nie przemieszcza si¢ przemieszcza sig
nie przemieszcza si¢ A B
Uslugobiorca
przemieszcza sie C D

Zradto: opracowanie wlasne na podstawie Sampson, Snape (1985).
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mozna zaobserwowa¢ w sektorze ustug medycznych, tu-
rystycznych i edukacyjnych. W odréznieniu od typu B w
tym przypadku mobilny jest konsument ustugi, a niemo-
bilny jej producent. Jako przyklady mozna podaé: wyjazd
pacjenta za granice do sanatorium, staz na zagranicznej
uczelni, wyjazd na zagraniczne wczasy, wyjazd kibica na
mecz sportowy, ktéry odbywa sie za granica.

Czwarty sposéb miedzynarodowego Swiadczenia
uslug polega na tym, ze zaréwno ustugodawca, jak i
ustugobiorca sg mobilni, tj. przemieszczaja sig do kraju
trzeciego, gdzie ustuga bedzie $wiadczona. W tym przy-
padku ustuga jest realizowana w panstwie, z ktérego nie
pochodza ani jej producent, ani jej konsument. Taka sy-
tuacja moze wystapi¢ np. wtedy, gdy operacjg wykonuje
polski chirurg w jednym ze szpitali w Niemczech, a pa-
cjentem jest przebywajacy tam na leczeniu obywatel
Wielkiej Brytanii. W transakcje zaangazowany jest wow-
czas takze ustugodawca z kraju trzeciego (w tej kon-
kretnej sytuacji szpital niemiecki).

W przypadku wigkszosci ustug istnieje wybér mie-
dzy tymi r6znymi formami handlu. Zagraniczni stu-
denci moga przyjecha¢ na uczelnie do kraju, gdzie pra-
cuje wykladoweca (typ C). Nauczyciel moze wygtosi¢ wy-
ktad w kraju, gdzie znajduja sie zagraniczni studenci
(typ B). Wyktadowca moze réwniez przesta¢ studentom
wyktad na dyskietce, poczty elektroniczng lub w po-
staci skryptu (typ A). Istnieje jeszcze mozliwosé, ze wy-
kiad zostanie wygloszony w kraju trzecim, dokad przy-
jada i nauczyciel, i studenci (typ D). Nie zawsze jednak
wszystkie cztery sposoby $wiadczenia ustug sg fizycznie
mozliwe. Awaria calej sieci komputerowej w firmie wy-
maga zazwyczaj przyjazdu specjalisty do tej firmy (typ
B). Hydraulik, aby przetka¢ zlew, musi przyjecha¢ do
domu (typ B). Skorzystanie z uslug sanatoryjnych wy-
maga z kolei, aby pacjent przyjechat do sanatorium (typ
C). Nie zawsze stopien substytucji réznych form handlu
jest zadowalajacy dla uslugobiorcy czy uslugodawcy.
Obejrzenie filmu z wycieczki do Tunezji nie jest do-
skonalym substytutem uczestnictwa w tej wycieczce.
Przefaksowanie projektantowi wnetrz informacji o po-
mieszczeniu, ktére ma zaprojektowaé, nie wystarczy, by
mogt rzetelnie wykona¢ ustugg. Bedzie raczej wolal sam
obejrze¢ to miejsce.

Wymienione powyzej formy handlu uslugami moga
by¢ nie tylko substytutami, ale mogg takze wykazywac
pewne cechy komplementarnosci. Aby skutecznie kon-
kurowa¢ na migdzynarodowym rynku zagraniczni ustu-
godawcy czesto nie mogg ogranicza¢ sie do oferowania
swoich ustug transgranicznie (typ A). Powinni jednocze-
$nie dokona¢ inwestycji zagranicznej i przesta¢ do swo-
jej nowo otwartej filli czy oddzialu cze$¢ wiasnych pra-
cownikéw (np. kadra wykonawcza i zarzadzajaca).

Z powyzszej klasyfikacji transakeji ustugowych wy-
nika, ze wymiana ustug moze mie¢ rézne formy. Nalezy
odrézni¢ ustugi bedace bezposrednio przedmiotem ob-
rotu miedzynarodowego (typ A) od tych, ktére mogg
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by¢ swiadczone za posrednictwem migdzynarodowych
przeplywéw ustugodawcéw (typ B i D) i (lub) migdzyna-
rodowych przeplywéw ustugobiorcéw (typ C i D).

3. Przeglgd dorobku mysli ekonomiczne;
na temat teorii miedzynarodowego handlu
ustugami

Ze wzgledu na przedstawione powyzej cechy usltug
i miedzynarodowego obrotu ustugowego trudno jed-
noznacznie odpowiedzieé, czy ksztalt, charakter i kie-
runki przeplywéw uslug mozna wyjasni¢ za pomocs do-
tychczasowych teorii z dziedziny migdzynarodowego
handlu dobrami. Z jednej strony mozna wysuna¢ te-
zg, ze z punktu widzenia teorii migdzynarodowej wy-
miany gospodarczej nie ma istotnych réznic miedzy
dobrami a uslugami. Takie podejscie prezentujg w li-
teraturze obcojezycznej B. Hindley i A. Smith, RM.
Stern i B.M. Hoekman oraz R. Snape. Stern i Hoekman
(1987, s. 42) uznali, ze przewaga komparatywna dotyczy
takze handlu ustugami. Hindley i Smith argumentuja,
ze nie jest konieczne przeformulowanie teorii kosz-
tow wzglednych, zeby kompleksowo wyjasni¢ handel
ustugami. Ich zdaniem, gdyby Ricardo w swoim kla-
sycznym przykladzie zastapil ubrania polisami ubez-
pieczeniowymi, to jego dowéd korzysci z handlu byt-
by nadal aktualny. Przewage komparatywna mialtby bo-
wiem ten kraj, ktéry potrafi taniej wyprodukowac ta-
kie polisy ubezpieczeniowe. Stwierdzajg zatem, ze nic
w logicznej konstrukcji dowodu teorii kosztow wzgled-
nych nie przemawia za tym, iz wnioski D. Ricardo nie
dotycza transakcji ustugowych (Hindley, Smith, 1984,
s. 374). Ich zdaniem ustugi istotnie réznig sie¢ od débr,
ale logika teorii kosztéw wzglednych pokonuje te réz-
nice. Snape (1990, s. 6) stwierdzil, ze skoro do produkcji
zaréwno ustug, jaki i débr korzysta sig z ustug tych sa-
mych czynnikéw wytwdrczych, to mozna oczekiwaé, ze
rozwazania na temat handlu dobrami sg prawdziwe tak-
ze dla obrotu ustugami. Takie podejécie potwierdzajg do-
tychczasowe sektorowe badania empiryczne. Relatywna
zasobnoé¢ kraju w kapital fizyczny daje mu przewage
w $wiadczeniu ustug transportowych, podczas gdy
czynnikiem determinujgcym handel ubezpieczeniami
jest kapitat ludzki (Sapir, Lutz 1981, s. 21).

Z drugiej jednak strony ustugi nie sa takimi samymi
produktami jak dobra. Miedzynarodowa wymiana ustug,
ktérg mozna realizowa¢ na rézne sposoby, zasadniczo
r6zni si¢ od handlu dobrami. Wedlug G.P. Sampsona
i R.H. Snape’a handel ustugami jedynie transgranicznie
(typ A) mozna bez problemu wyjasni¢ za pomocs stan-
dardowych teorii handlu dobrami, ktére zaktadajg nie-
mobilnosé¢ czynnikéw produkcji. Pozostate trzy typy
transakcji ustugowych, tj. B, C i D, ktére dopuszczajg
mobilnosé¢ czynnikéw produkeji lub ustugobiorcy, nie sg
uwzglednione przez te teorie. Zdaniem G. Feketekuty’ego
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(1988, s. 94-95) miedzynarodowa teoria handlu moze by¢
zastosowana do handlu ustugami, ale musi by¢ rozwinieta,
aby uwzgledni¢ wyjatkowy charakter obrotu ustugami. Po-
lega on na tym, ze handel ustugami jest powiazany z mie-
dzynarodowa wymiang débr, przeptywem ludzi, prze-
sylem informacji, transferem pieniedzy i dokonywaniem
bezposrednich inwestycji. Dlatego przedmiotem analizy
muszg by¢ takze sposoby przesytania ustug z jednego kra-
ju do drugiego. Na konieczno$¢ uwzglednienia komple-
mentarnosci przeplywéw czynnikéw wytwérczych, wy-
miany débr oraz handlu ustugami zwrdcit uwage takze H.
Kierzkowski (1984, s. 27). Jego zdaniem koncepcja prze-
wagi komparatywnej powinna obejmowaé jednoczesne
wystgpowanie réznych transakcji handlowych, np. kraj
moze eksportowaé¢ dobro (np. komputer) wraz z opro-
gramowaniem (ustuga). Powstaje zasadnicze pytanie, czy
kraj ten ma przewage komparatywng w produkcji dobra,
w $wiadczeniu ustugi, czy w obu tych dziedzinach. Przy-
datno$¢ zasady przewagi komparatywnej do wyjasniania
handlu ustugami opartego na réznicach w technologii po-
dal w watpliwoé¢ A. Deardorff (1985, s. 65-69). W opi-
nii J. Misali (2003, s. 153; 2005, s. 142-143) jedynie pew-
na cze$¢ wymiany uslug wyjasniajg teorie handlu mie-
dzynarodowego, w szczeg6lnosci teoria obfitosci zasobéw,
teorie neoczynnikowe, neotechnologiczne i popytowo-po-
dazowe. J. Richardson (1987, s. 80) przeanalizowal wy-
brane sektory ustugowe (zwigzane z podrézami i turystyka,
transport lotniczy, transport morski, bankowo$¢, ubez-
pieczenia, budownictwo, ustugi informacyjne i inne ustu-
gi biznesowe). Na tej podstawie stwierdzil, Ze nie istnieje
pojedyncza teoria handlu, ktéra uwzgledniataby wszyst-
kie rodzaje wymiany ustugowej. Wedlug niego jest to spo-
wodowane tym, ze sektor ustug dzieli si¢ na podrynki, a te
na segmenty. Maja one odmienng strukture rynkows i réz-
ne jest na nich znaczenie takich czynnikéw, jak korzysci
skali i zakresu, konkurowanie jakoscig i cena, utrzymanie
reputacji, sktonnos¢ do innowacji, a zrédta przewagi kom-
paratywnej nie sg identyczne. Mozna jednak zauwazyc¢, ze
obecnie nie ma jednej teorii handlu miedzynarodowego, a
o podobnym zréznicowaniu i réznych przyczynach pod-
jecia wymiany handlowej mozna réwniez méwi¢ w przy-
padku rynku débr.

Wspélczesni ekonomisci nie sg jednomyslni w kwe-
stii, czy dotychczasowy dorobek teorii migdzynarodowego
handlu dobrami zadowalajaco wyjasnia miedzynarodowe
przeplywy ustug. Aby to rozstrzygna¢, nalezy dokonaé
przegladu teorii handlu miedzynarodowego i sprawdzic,
czy ich zalozenia i wnioski dotycza obrotu ustugami.

4. Przewaga komparatywna jako przestanka
rozwoju handlu ustugami

Przewage komparatywng jako podstawe rozwoju mie-
dzynarodowego handlu dobrami wskazaly: sformulo-
wana przez D. Ricardo teoria kosztéw wzglednych oraz
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teoria obfitosci zasob6w, ktérej autorami sa E. Heckscher
i B. Ohlin. Jezeli model handlu ustugami ma dziala¢
zgodnie z tg zasadg, to kraj bedzie sig sktaniat do eks-
portu tych ustug, w ktérych ma przewage komparatyw-
na, i importu ustug, w przypadku ktérych nie ma ta-
kiej przewagi. Weryfikacja prawdziwosci tej tezy dla ob-
rotu uslugami wymaga uwzglednienia specyfiki mie-
dzynarodowego handlu ustugami, ktéry moze mie¢ réz-
ne postaci. O ile transakcje ustugowe typu A (ustuga jest
$wiadczona ponad granicami) i D (czynniki produkcji
sg niemobilne) nie budza zastrzezen interpretacyjnych,
o tyle moga pojawi¢ sie watpliwosci co do pozostalych
form handlu ustugami, wymagajacych obecnosci za-
granicznego ustugodawecy i (lub) ustugobiorcy na danym
rynku. Zagraniczny bank czy np. towarzystwo ubez-
pieczeniowe z kraju A zaklada w kraju B swojg filig, aby
oferowa¢ ustugi dla lokalnych (typ B migdzynarodo-
wych transakcji uslugowych) i zagranicznych klientéw
(typ D handlu ustugami). W szczegélnosci zagraniczna
filia, obstugujac klient6w w tym panstwie, moze zatrud-
nia¢ lokalng sile robocza i jednoczesnie korzystac z wie-
dzy, porad i do§wiadczenia kadry z firmy macierzystej
czy postugiwaé si¢ wspdlnym systemem zarzadzania
(np. organizujac telekonferencje, wykorzystujac elek-
troniczne $rodki przekazu lub faks). W ten sposdb pra-
cownicy, przebywajac w kraju A, wnosza swéj wkiad
do produkcji ustugi w kraju B. Czgs¢ tego czynnika pro-
dukcji bedzie zatem wycofana z produkgji tych ustug w
kraju A i wykorzystana do produkcji ustug za granicg ja-
ko tzw. nieobecny czynnik produkcji. Jest to istotne, po-
niewaz ten czynnik nie zmienia miejsca. Trudno zatem
mowi¢ o handlu w postaci przeplywu czynnika pro-
dukcji mozliwego do wyjasnienia za pomocg teorii prze-
plywu kapitatu. Jednak ustugodawca z kraju A swiadczy
swoje ustugi w kraju B. Mozna zatem spyta¢, czy fak-
tycznie kraj A jest eksporterem ustug do kraju B i czy
jest to zgodne z przewaga komparatywng. W zaleznosci
od tego, co jest zrédlem tej przewagi, kraj A musi miec¢
przewagg technologiczng nad krajem B (model Ricardo)
lub musi by¢ lepiej wyposazony w czynnik produkcji,
ktéry intensywniej wykorzystuje sie do produkcji tej
ustugi (model Heckschera-Ohlina). Ponizej omdéwiono
oba te przypadki.

4.1. Przewaga komparatywna oparta na réinicach technologii

Jezeli przewaga komparatywna opiera sig na réznicach
technologii, to kraj A ma przewage konkurencyjna nad
krajem B w $wiadczeniu ustugi Y, pod warunkiem ze
do jej produkc;ji stosuje lepsza technologie (np. jego me-
nedzerowie maja wigkszgq wiedzg, umiejetnoséci i do-
$wiadczenie w $wiadczeniu tej ustugi). Zachowujac za-
fozenia standardowego modelu Ricardo, dodatkowo
przyjmijmy, ze po pierwsze wymiana ustugi X ma po-
sta¢ transgraniczng (typ A migdzynarodowych trans-
akcji uslugowych), podczas gdy obrét ustuga Y jest re-
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alizowany w formie obecno$ci handlowej (typ B). Po
drugie zmiany technologiczne nie wplywaja na zmia-
ne kraficowej stopy substytucji czynnikéw produkgii (tj.
nie powodujg zwigkszenia si¢ wolumenu danego czyn-
nika), a menedzerowie kraju A mogg wykorzysta¢ poza
granicami kraju swojg wiedze, do§wiadczenie i umie-
jetnosci. Jezeli funkcje popytu krajowego w obu krajach
sg identyczne, to w stanie autarkii ceny ustug Y w kra-
ju A musza by¢ nizsze niz w kraju B, a wzgledna ilos¢
uslug Y produkowanych i konsumowanych w kraju A
jest wyzsza niz w kraju B. W stanie w autarkii cena czyn-
nika pracy zalezy od stopnia substytucji miedzy ustu-
ga X 1Y oraz od wzglednego nasycenia tych ustug tym
czynnikiem produkcji. Zat6zmy, ze menedzerowie kra-
ju A zatrudnieni w firmach konsultingowych otrzymuja
wyzsze pensje niz ich odpowiednicy w kraju B. R6z-
nica ta nie réwnowazy przewagi technologicznej kraju
A nad krajem B. W warunkach wolnego handlu kraj A
sprzedaje zatem do kraju B swojg usluge Y (np. ustugi
konsultingowe), a w zamian kupuje usluge X (np. ustu-
gi ochroniarskie). Wynika to stad, Ze menedzerowie kra-
ju A sa wydajniejsi niz menedzerowie z kraju B i tym
samym sg tansi, biorac pod uwageg jakos¢ pracy. Taki
model handlu ustugami jest zgodny z przewaga kom-
paratywng mierzong jako relacja miedzy placg a wy-
dajnoscig czynnikéw produkcji.

4.2. Przewaga komparatywna oparta na réinym wyposaieniu
w czynniki wytwércze

Jezeli przewaga komparatywna bazuje na réznym wy-
posazeniu w czynniki wytwércze (tj. kraje A i B stosujg
te samg technologie), to kraj A, zgodnie z przyjetym za-
fozeniem, musi by¢ wyposazony obficiej albo w kapitat
ludzki (zarzadzanie), albo w prace, w zaleznosci od te-
go, czy ustuga Y bedzie intensywniej wykorzystywac¢ ka-
pitat czy prace.

Przypadek ten mozna przeanalizowaé, opierajac sig
na koncepcji A. Deardorffa (1985, s. 53-62) i F. Breussa
(Misala 2003, s. 161-163). Podstawowe zalozenia mo-
delu przedstawionego na wykresie 1 sg identyczne, jak
w modelu Heckschera-Ohlina obejmujacym dwa kra-
je, dwie ustugi i dwa czynniki produkeji (prace i kapitat
ludzki). Przyjmijmy nastepujace dodatkowe zalozenia.
Po pierwsze ustuga Y jest kapitalochlonna (np. de-
taliczna ustuga bankowa), a ustuga X jest pracochtonna
(np. miedzynarodowy przewdz drogowy). Po drugie mie-
dzynarodowy obrét ustugg X ma forme transgraniczng
(typ A miedzynarodowych transakcji ustugowych), pod-
czas gdy ustuga Y jest niemobilna i handel nig jest moz-
liwy poprzez obecno$¢ handlowa zagranicznego ustu-
godawcy na danym rynku (tj. typ B handlu ustugami).
Po trzecie kapital ludzki, ktéry jest intensywniej wy-
korzystywany w ustugach bankowych, jest tzw. czyn-
nikiem nieobecnym. Znaczy to, ze np. utworzony w kra-
ju B zagraniczny oddzial banku korzysta z wiedzy, do-

BANK I KREDYT [istopad-grudzien 2007

$wiadczenia i umiejgtnosci pracownikéw zatrudnionych
w firmie macierzystej w kraju A, przy czym osoby te nie
przemieszczaja sig do kraju B.

Zgodnie z powyzszymi zalozeniami przedstawiona
na wykresie 1 krzywa mozliwosci produkcyjnych kra-
ju A wskazuje na relatywng przewage kraju A w $wiad-
czeniu ustugi Y, a w przypadku kraju B obrazuje je-
go przewage w produkcji ustugi X. W obu krajach obo-
wigzujg identyczne ceny Swiatowe (ilustruje to kat a,
ktérego tangens okresla stosunek tych cen). Punkty HA
i HB przedstawiajq istniejace w warunkach autarkii wiel-
kosci produkeji i konsumpcji ustugi Y odpowiednio
w kraju A i B. Punkty C, i Cy wyznaczaja rozmiary pro-
dukcji 1 konsumpcji ustugi X w tych krajach. Zgodnie
z teorematem Rybczynskiego przy zachowaniu stalej
relacji cen $wiatowych zaangazowanie czgsci kapitalu
ludzkiego znajdujacego sie w kraju A w produkcje ustu-
gi Y za granicg powoduje w tym kraju spadek krajowej
produkcji ustugi Y i wzrost wielkosci produkcji ustugi
X. W konsekwencji zmienia sig krzywa mozliwosci pro-
dukcyjnych tego kraju i punkt produkcji przesunie sie
z punktu HA do punktu QA. Zmieni sig takze krzywa
transformacji kraju B. Zmniejszy sie krajowa produkcja
ustugi X i wzrosnie produkcja ustugi Y. Punkt produkcji
kraju B przemiesci si¢ do punktu QB. Odcinki HAQA
i HBQB majq te sama dlugosé i sq réwnolegle, poniewaz
ilustruja wielko$¢ kapitalu ludzkiego zabranego z kra-
ju A i jednoczesnie przyciagnietego do kraju B. Q4 i QB
to punkty réwnowagi, w ktérych produkcja niemobilnej
uslugi Y w obu krajach zréwna sie z krajowym po-
pytem. Polozenie tych punktéw zalezy od wielkosci ka-
pitatu ludzkiego, ktéry zostat zabrany z produkeji ustugi
Y w kraju A, oraz od intensywnosci wykorzystania tego
czynnika przy produkcji ustugi X (ilustrujg to identycz-
ne réwnolegle). Podsumowujac, kraj A importuje usluge
X (wielkoé¢ tego importu wynosi C,Q,), za ktéra ptaci
tym, co zarobi z tytulu §wiadczenia ustugi Y na rynku
kraju B (jest to dochéd jego kadry zarzadzajacej zawarty
w produkcji ustugi Y o rozmiarach YlAYZA].

Reasumujgc: specyfika handlu ustugami polega
na tym, ze produkcja niektérych ustug musi sig od-
bywac za granica, w kraju, gdzie sg oferowane. Ustu-
godawca powinien by¢ zatem obecny na danym ryn-
ku, przy czym pewne naktady czynnikéw produkcji,
ktére wykorzystuje do produkcji ustug, nie musza by¢
fizycznie obecne za granica. Przedmiotem handlu w
takiej sytuacji nie bedzie sama ustuga, ale jej naktady.
Taki handel ustugami realizowany w warunkach do-
skonalej konkurencji odbywa si¢ zgodnie z zasadg
przewagi komparatywne;j.

Czeé¢ wymiany ustug nie odbywa sie jednak w wa-
runkach doskonalej konkurencji i nie mozna jej wy-
jas$ni¢ na podstawie modelu Ricardo ani za pomocg mo-
delu Heckschera-Ohlina. Odpowiedzi na pytania, dla-
czego kraje handluja i co decyduje o ich miejscu w tej
wymianie, mozna szuka¢ w nowych teoriach handlu
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Wykres |. Model handlu ustugamsi
w warunkach doskonatej konkurencyi

Kraj A

YB RS Y

Zrddto: opracowanie wtasne.

zagranicznego, ktére dopuszczaja zréznicowanie pro-
duktéw, wystepowanie niedoskonatej konkurencji i ko-
rzy$ci skali.

5. Handel ustugami zdeterminowany
zréZnicowaniem poziomu rozwoju
technologicznego

Do nowych teorii handlu zagranicznego zalicza sig teo-
rie neotechnologiczne, ktére zakladaja, ze czynnikiem
determinujacym specjalizacje oraz migdzynarodowy ha-
nel ustugami moze by¢ postgp technologiczny. W od-
réznieniu od modelu Ricardo, w ktérym czynnik tech-
nologiczny wystepuje w ograniczonym, jedynie statycz-
nym ujeciu, teorie neotechnologiczne, takie jak teoria
luki technologicznej oraz teoria cyklu zycia produktu,
uwzgledniaja dynamiczne aspekty technologii.

5.1. Teoria luki technologicznej

W teorii luki technologicznej, sformutowanej w 1961 r.
przez M.V. Posnera, na charakter, ksztalt i kierunek
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handlu migdzynarodowego wplywaja réznice w roz-
woju technologicznym wystgpujace w danej dziedzinie
miedzy krajami (Rymarczyk 2006, s. 38). Teorig te za-
stosowano do wyjasnienia rozwoju migdzynarodowego
obrotu dobrami. Nie ma jednak przeszkdéd, aby wy-
korzystac ja do opisu przyczyn powstania handlu ustu-
gami, dla ktérych decydujacym zZrédiem przewagi kon-
kurencyjnej jest wykorzystanie technologii. Ustugi bo-
wiem, podobnie jak dobra, sg towarem, a model lu-
ki technologicznej réwnie dobrze moze opisywa¢ mie-
dzynarodowa wymiang takich ustug, jak nowoczesne
ustugi bankowe, informatyczne, logistyczne. Dla kom-
pleksowego wyjasnienia migdzynarodowej wymiany
ustug zasadne bedzie jednak rozszerzenie definicji lu-
ki technologicznej, tak aby objeta réwniez tzw. lukeg me-
nedzerska. Pojecie to wprowadzit J.G. Diebold w 1968 r.
Sformulowal on teze, ze o miejscu kraju w gospodarce
$wiatowej decyduja nie tylko poziom rozwoju tech-
nologicznego i tempo postgpu, ale takze umiejgtnosé
zarzadzania (Misala 2003, s. 64). Zréznicowane wy-
posazenie panstw w kapitat ludzki ma szczegélne zna-
czenie dla $wiadczenia tych ustug, w przypadku ktérych
gtéwnym Zrédiem przewagi konkurencyjnej jest wlasnie
posiadanie wysoko wykwalifikowanej kadry.

Zgodnie z teorig luki technologicznej przyczyna po-
dejmowania handlu ustugami miedzy krajami jest po-
jawianie sig i zanikanie szeroko rozumianych luk tech-
nologicznych (w tym menedzerskich). Posiadanie nowo-
czesnej technologii daje danemu krajowi czasowy mono-
pol i z tego tytutu rente, ktére moze wykorzysta¢ do uru-
chomienia eksportu danej ustugi. Kraje, ktére pierwsze
osiggng przewagg technologiczng w $§wiadczeniu ustugi,
staja sig monopolistami w jej §wiadczeniu na rynku mie-
dzynarodowym. Zajmujg pozycje monopolistyczng do
czasu, az ustlugodawcy z krajéw mniej innowacyjnych
osiggng poziom lidera. Szybko$¢ tego procesu i jego in-
tensywno$¢ zalezg od tego, ile czasu potrzebujg kon-
kurenci, by wdrozy¢ nowa technologie, rozpoczaé pro-
dukcje ustugi i jej sprzedaz. Z biegiem czasu produkcja
przenosi sie¢ do pafstw o nizszych kosztach. Towarzyszy
temu na og6t odwracanie si¢ dotychczasowych kierun-
kéw wymiany ustugowej. Obecni eksporterzy ustugi sta-
ja sie jej importerami. Luka technologiczna w przypadku
sektora ustug moze by¢ duza lub niewielka. Zalezy to
od zaawansowania technologicznego produkcji danej
ustugi. O miejscu kraju w miedzynarodowej wymianie
ustug decyduja: krajowe op6znienie nasladowcze (czas
na opanowanie danej technologii przez krajowych ustu-
godawcéw), zagraniczne opdznienie reakcji (czas po-
trzebny zagranicznym ustugodawcom na zareagowanie
na nowe rozwigzania technologiczne) i op6znienie po-
pytu w krajach imitatorach (czas potrzeby na to, aby za
granica powstal realny popyt na te ustuge, ktéry bedzie
odpowiadal oczekiwanemu). Im krétsze jest krajowe
opdznienie nasladowcze, tym wiecej ustugodawcéw
krajowych produkuje i eksportuje te ustuge i tym sil-
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niejszy staje sie potencjal eksportowy danego kraju. Im
dluzsze zagraniczne opdznienie reakcji, tym dluzej kraj
innowator utrzymuje swoja pozycje monopolisty. Du-
Ze opdznienie zagranicznego popytu powoduje zmniej-
szenie eksportu nowej ustugi.

Teoria luki technologicznej jest szczegélnie uzy-
teczna do wytlumaczenia ksztattu i przyczyn pojawienia
sie handlu ustugami o duzym zaawansowaniu tech-
nologicznym lub wysokim udziale kapitatu ludzkiego.
Dotyczy to takich uslug, jak telekomunikacyjne, finan-
sowe, logistyczne, ustugi prawnicze, rachunkowe, in-
zynieryjne, informatyczne. Za pomoca teorii luki tech-
nologicznej mozna wyjasni¢ model handlu ustugami
(typ A), jak i po-
zostalych (B, C i D), ktére wymagaja przeplywu ustu-

zar6wno w postaci transgranicznej
godawcow i (lub) ustugobiorcow.
5.2. Teoria cyklu zycia produktu

W odréznieniu od modelu luki technologicznej, kt6-
ry odnosi sie do innowacji produktéw i innowacji pro-
ces6w wytworczych, model cyklu zycia produktu, sfor-
mulowany w 1966 r. przez R. Vernona, koncentruje sig
na innowacji samych produktéw (Rynarzewski, Zie-
linska-Glebocka 2006, s. 156-157). Opiera si¢ na za-
ozeniu, ze dany produkt przechodzi przez rézne fazy
zycia, ktérym towarzyszg zmiany metod i warunkéw
jego produkcji oraz sprzedazy, bedace z kolei przyczy-
ng powstania miedzynarodowego handlu. Takie prze-
obrazenia dotycza réwniez uslug (Daszkowska 1998,
s. 108). Teorig Vernona mozna zatem zastosowa¢ do wy-
ja$nienia rozwoju miedzynarodowej wymiany ustug.
Zazwyczaj wyodrgbnia sie trzy nastepujace etapy cy-
klu zycia produktu: faza nowosci, faza dojrzewania
i wzrostu oraz faza standaryzacji. W fazie nowosci ustu-
ga znajduje na rynku wewnetrznym niewielu nabywcéw,
przy duzych kosztach produkcji i braku korzysci skali
oraz za pomocg niejednolitej technologii. Produkcja ma
charakter eksperymentalny. Na podjecie decyzji o ofe-
rowaniu ustugi i lokalizacji produkeji wplywajg w tym
okresie przede wszystkim ogélne uwarunkowania roz-
woju gospodarczego, zasoby, wielkoé¢ i chltonnosé ryn-
ku zbytu, zaplecze naukowe i elastycznos¢ popytu kra-
jowego. W tej fazie firma wprowadzajaca nowo$¢ tech-
niczng osigga zyski monopolistyczne dzieki swojej po-
zycji jedynego producenta ustugi. Musi sie jednak liczy¢
réwniez z wysokim ryzykiem rynkowym, gdyz produkt
moze nie znalezé¢ nabywcéw. Poczatkowo nowa ustuga
przeznaczona jest na rynek krajowy, poniewaz jest on
dobrze rozpoznany przez innowatora, ktéry moze osza-
cowac jego chlonnosé¢ i gusty potencjalnych nabywcéw
tej ustugi. W razie wystapienia nieprawidlowosci bli-
skos¢ rynku pozwala na szybkg reakcjg. Pod wplywem
sygnaléw otrzymywanych od konsumentéw krajowych
firma innowator udoskonala produkt i technike jego wy-
twarzania oraz zwigksza produkcje.
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Druga faza — dojrzewania i wzrostu — charaktery-
zuje sig tym, Ze rozpoczyna sie¢ proces standaryzacji
oferowanej ustugi. W miarg uptywu czasu rosnie licz-
ba ustugodawcéw krajowych, a innowator traci po-
zycje monopolisty. Towarzyszy temu upowszechnianie
sig technologii produkcji. Pojawiajg sig korzysci skali
w sferze produkeji i zbytu, co skutkuje spadkiem kosz-
tow produkcji i ceny. W konsekwencji ro$nie popyt na
te ustuge. Efekt nasladownictwa w sferze konsumpcji
powoduje, Ze za granica rosnie popyt na tg ustuge. Fir-
ma, ktéra wprowadzita nowa uslugg na rynek, staje sie
wraz z krajowymi nasladowcami jej eksporterem, stop-
niowo umacniajac pozycje konkurencyjna na rynku mie-
dzynarodowym.

Dalszy rozwdj ustugi prowadzi do powstania pro-
duktu o cechach standardowych. Produkcja, dystrybucja
i konsumpcja tej ustugi nabieraja charakteru masowego.
Rosénie rola konkurencji cenowej. W produkcji wy-
korzystywane sg korzysci skali, ktére umozliwiaja wy-
dluzanie linii produkcyjnych i rozwéj firm ustlugowych.
Produkcje i eksport ustugi podejmuje coraz wieksza gru-
pa krajow, w ktérych poziom wiedzy technologicznej
jest nizszy niz w kraju pionierskim. Dotychczasowi eks-
porterzy uslugi stajg sig jej importerami i sprowadzajg
ja z krajéow imitatoréw, ktére moga ja wyprodukowac
po nizszych kosztach. Jednocze$nie innowatorzy po-
woli rezygnujg z produkcji tej ustugi i podejmujg kro-
ki w celu wynalezienia nowej ustugi i wprowadzenia
jej na rynek.

Opierajac sie na tej teorii, na wykresie 2 przedsta-
wiono zaleznosci migedzy produkcja, konsumpcja, eks-
portem i importem ustugi w poszczegélnych fazach cy-
klu zycia produktu z uwzglednieniem przypadku kra-
ju innowatora oraz kraju nasladowcy. Korzystajac z te-
go trzyfazowego modelu, nalezy pamieta¢ o specyfice
ustug. Przede wszystkim ustugi nie poddajg sie stan-
daryzacji w takim samym stopniu, jak dobra. Niektére
ustugi sa bardzo zindywidualizowane (np. ustugi pro-
fesjonalne) i mozliwosci osiagnigcia korzysci skali oraz
zakresu sg ograniczone. W rezultacie taki produkt nawet
w fazie standaryzacji nigdy nie stanie sie homogeniczny.
Na dlugosé¢ zycia uslugi i zalezne od niej kierunki mie-
dzynarodowego handlu ustugami bedq miaty wplyw ta-
kie czynniki, jak: popyt krajowy i popyt zagraniczny na
ustuge, tatwos¢ przenoszenia technologii miedzy kraja-
mi, stopien zindywidualizowania ustugi, struktura ryn-
ku, strategia dzialania firm ustugowych, wielkoé¢ luki
technologicznej miedzy krajami. Teoria cyklu zycia pro-
duktu nadaje sig do kompleksowego (tj. obejmujacego
wszystkie cztery formy migdzynarodowych transakcji
ustugowych) opisu handlu tymi ustugami, ktére pod-
legaja standaryzacji. Jej zastosowanie do wyjasnienia
ksztaltu i kierunkéw obrotu ustugami zindywidualizo-
wanymi budzi natomiast watpliwosci.
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Wykres 2. Handel ustugami wywoltany
cyklem zycia produkitu ustugowego

Kraj innowator

Konsumpcja

QY W\

produkcja

\
\
O

Produkcja, konsumpcja, eksport, import ustugi

Faza Faza dojrzewania
nowosci

Faza standaryzacji czas

Kraj nasladowca

eksport  Produkcja

konsumpcja

Produkcja, konsumpcja, eksport, import, ustugi

Fazanowosci | Fazadojrzewania Faza standaryzacji czas

Zrddto: opracowanie wtasne na podstawie: Rynarzewski, Zieliniska-
Giebocka (2006, s. 158).

6. Handel ustugami wywotany przez korzysci
ze skali produkeji i zhytu

Miedzynarodowy handel ustugami nie tylko moze by¢
wywolany odmiennym wyposazeniem krajéow w czyn-
niki wytwoércze czy réznicami w poziomie wiedzy
technologicznej, ale réwniez moze by¢ skutkiem wy-
stepowania korzysci ze skali produkgji i zbytu. Korzysci
te mogg sie pojawi¢ wskutek dziatania czynnikéw ze-
wnetrznych (korzysci skali zaleza wéwczas od roz-
miaréw konkretnej branzy, a nie od wielkosci przed-
sigbiorstwa) lub wystepowac¢ na poziomie firmy (rynek
ma charakter konkurencji niedoskonatej) (Krugman, Ob-
stfeld 1997, s. 98).

W przypadku istnienia korzysci skali kraje uczest-
niczace w wymianie migdzynarodowej uzyskujg dostep
do rynkéw zagranicznych i rozszerzaja pierwotne ryn-
ki zbytu. W konsekwencji pojawia si¢ miejsce dla no-
wych producentéw. W wypadku handlu ustugami wy-
wolanego czynnikami zewnetrznymi kraje odnosza ko-
rzyéci z takiej wymiany pod warunkiem, ze §wiatowa
produkcja ustug cechujaca sie rosnacymi korzysciami
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skali jest na skutek wymiany wieksza niz krajowa pro-
dukcja tych ustug przed podjgciem handlu. Kierunek
specjalizacji jest nieprzewidywalny i moze zaleze¢ od
przypadku oraz czynnikéw historycznych. Zewnetrzne
korzysci ze skali produkcji mogg by¢ jednym z powo-
déw duzego zaangazowania si¢ malych krajéw w han-
del uslugami z partnerami majacymi duzy, chtonny ry-
nek wewnetrzny.

Z kolei korzysci ze skali na poziomie firmy (tzw.
wewnetrzne korzysci ze skali) wystepuja wtedy, gdy koszty
catkowite rosng wolniej niz rozmiary produkcji (Krajewska
2005, s. 137-138). W przypadku gdy na danym rynku ist-
niejg takie wlasnie korzysci skali, krajowi ustugodawcy
koncentruja si¢ na wytwarzaniu niewielu odmian pro-
duktu. Dlatego w gospodarce otwartej jeden kraj nie moze
efektywnie produkowa¢ wszystkich odmian danego pro-
duktu, na ktére jest popyt krajowy, i niezbedny staje sig
import innych odmian. Ustugodawcy krajowi poprzez roz-
woj handlu mogg osiaga¢ korzysci skali, przy czym mie-
dzynarodowy rynek ma wéwczas posta¢ konkurencji nie-
doskonatej. Uogélniajac: firmy ustlugowe mogg osiagac te
korzysci np. poprzez lepsze wykorzystanie kapitatu, za-
stosowanie wyspecjalizowanych urzadzen oraz zatrud-
nienie wykwalifikowanej sily roboczej, akumulacje do-
$wiadczenia w produkcji okreslonego typu ustugi (learning
by doing) oraz proces uczenia sie nowych rozwigzan w sfe-
rze produkcji i tworzenie nowych produktéw (learning to
learn). Znaczenie tych korzysci skali w sektorze ustug jest
r6zne (Snape 1990, s. 6).

Bardzo duzymi korzysciami skali, wynikajacymi z
posiadania odpowiedniej infrastruktury, charakteryzujg
sig ustugi transportu kolejowego, telekomunikacji stacjo-
narnej, sektor przesylu energii elektrycznej i transportu
surowc6w naturalnych (gaz, ropa naftowa). Wplywaja
takze na dziatalno$é¢ przewoznikéw lotniczych (McGo-
wan 1993, s. 263). Tego typu korzysci skali wystepuja
réwniez w ustugach dystrybucyjnych, obejmujacych
handel detaliczny zywnos$cia, handel meblami oraz han-
del detaliczny wyrobami do samodzielnego montazu
(FiztGerald, Knipper 1993, s. 325), i w segmencie ustug
budowlanych (European Communities 2003 r. s. 258).
Korzysci skali zwigzane z wielkoscia zakladu coraz cze-
Sciej wykorzystuja w swojej dziatalnosci jednostki ba-
dawczo-rozwojowe (Rynarzewski, Zielinska-Glebocka
2008, s. 137).

Brak jest dowod6éw na istnienie korzysci skali na
rynku transportu drogowego (Meersman, Van der Vo-
orde 1995, s. 353), ale moga one wystepowaé w pod-
segmencie spedycji (Sleuwaegen 1993, s. 234 i 238).

Obecnos¢ korzysci skali w danym sektorze ustug
oraz ich znaczenie dla dzialalnosci ustugodawcy majg
charakter dynamiczny. Brak technicznych mozliwosci
ich wykorzystania, charakteryzujacy niektére sektory, w
ktérych tradycyjnie wymagany jest bezposredni kontakt
miedzy ustugodawca a ustugobiorca, zmienia sig pod
wplywem zmian technologicznych na rynku. Przykia-
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Wykres 3. Handel ustuganii w warunkach
konkurencji monopolistycznej wywolany
korzysciamsi ze skali produkcyi

Zrddto: opracowanie wlasne na podstawie: Misala (2003, s. 75).

dem moze by¢ pojawienie sie firm rachunkowych i mie-
dzynarodowych kancelarii prawniczych dziatajacych
na skale globalng (Barth 1999, s. 33). Réwniez na rynku
ustug gastronomicznych oprécz typowych lokalnych re-
stauracji swoje uslugi oferujg migdzynarodowe sieci fast
food typu Pizza Hut, McDonald’s czy Burger King (Por-
ter 1990, s. 245).

Teoria korzysci ze skali produkcji i zbytu mo-
ze w duzym stopniu wyjasni¢ przyczyny rozwoju mie-
dzynarodowego handlu ustugami zaréwno w postaci
(typ A), jak i pozostatych (B, C i D),
ktére wymagaja przeplywu ustlugodawcéw i (lub) ustu-

transgraniczne;j

gobiorcow.

Przyjmuje sig, ze na rynku miedzynarodowym, kté-
ry charakteryzuje si¢ wewnetrznymi korzysciami ze ska-
li produkcji, dominuje konkurencja monopolistyczna
(Rynarzewski Zielinska-Glebocka 2006, s.137). Wykres 3
ilustruje rozwéj handlu uslugami w $wietle teorii ko-
rzyéci ze skali produkcji w warunkach konkurencji mo-
nopolistycznej. Zaktadajac, ze dwa kraje (A i B) sa po-
réwnywalne pod kazdym wzgledem, tj. wyposazenia w
zasoby, zasobochlonnosci i preferencji konsumentéw,
ich gospodarki mozna opisa¢ za pomoca identycznych
krzywych mozliwosci produkcyjnych i krzywych obo-
jetnosci. Krzywa mozliwosci produkcyjnych ma ksztatt
wklesty w stosunku do poczatku ukltadu, poniewaz ko-
rzyéciom skali towarzyszg malejace koszty alternatywne
(Rynarzewski, Zielinska-Gigbocka 2006, s 71). W sytu-
acji autarkii wzgledne ceny ustug X i Y produkowanych
przez kraje A i B sg identyczne (ilustruje to linia P, stycz-
na do krzywych mozliwosci produkcyjnych i krzywych
obojetnosci obu krajéw). Sytuacja zmienia sig po podjeciu
wymiany miedzynarodowej i specjalizacji. Zatézmy, ze
kraj A skoncentruje si¢ na produkcji ustugi X, a kraj B wy-
specjalizuje sie w $wiadczeniu ustugi Y. Kazdy kraj mo-
ze zwiekszy¢ konsumpcjg obu ustug. Zaznaczony na wy-
kresie punkt A przedstawia przecigcie krzywej mozliwosci
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produkcyjnych BB’ oraz lezacej na wyzszym poziomie
krzywej obojgtnosci D’. Wzrost konsumpciji jest naturalng
konsekwencja pelnej specjalizacji kraju A w produkeiji i
eksporcie tylko jednej ustugi. Nie bytoby to mozliwe w in-
nym przypadku, poniewaz konsumenci kraju A zgtaszajg
popyt zaréwno na ustuge X, jakiY.

7. Wptyw czynnikéw popytowo-podazowych
na ksztattowanie sie miedzynarodowej
wymiany ustugowej

Na ksztalt i kierunki migdzynarodowych przepltywoéw
ustugowych moga takze oddzialywaé warunki popytu i
podazy istniejace na rynku kazdego z uczestnikéw han-
dlu miedzynarodowego. Wplyw tego czynnika zostat
uwzgledniony m.in. w teorii podobiefistwa preferenciji,
teorii zréznicowania produktéw oraz teorii handlu we-
wnatrzgateziowego.

7.1. Teoria podobienstwa preferencii

Teoria podobienstwa preferencji (teoria ujednoliconej
struktury popytu) zostala sformulowana i ogloszona
przez S.B. Lindera w 1961 r. Opiera sig¢ na zalozeniu, ze
kraj eksportuje te towary, na ktére istnieje na rynku kra-
jowym tzw. popyt reprezentatywny. Przez popyt ten ro-
zumie sig takie zapotrzebowanie spoleczenstwa na dany
towar, ktére gwarantuje rodzimym producentom pod-
jecie oplacalnej produkeji i prowadzenie skutecznej ry-
walizacji z zagranicznymi producentami identycznych
lub podobnych produktéw (Misala 2003 s. 84). Na po-
wstanie popytu reprezentatywnego wplywa wielkosé
PKB per capita. Zgodnie z teorig podobienstwa pre-
ferencji firmy ustugowe szukaja na rynku $wiatowym
krajow, w ktérych struktura popytu jest podobna do
struktury popytu na ich rodzimym rynku. NajczeSciej
sa to panstwa bliskie geograficznie, o zbliZonym PKB
na mieszkanca, ktérych konsumenci majq takie same
lub bardzo podobne gusty i potrzeby. Uslugodawcy eks-
portuja zatem na rynki krajéow o podobnym popycie re-
prezentatywnym, co daje im pewno$¢, ze ich ustugi
znajda nabywcéw. Im bardziej podobne sa popyty re-
prezentatywne, tym wieksze sg intensywno$¢ i zakres
wymiany gospodarczej. W ten sposéb mozna ttumaczy¢
handel ustugami np. krajéw UE o zbliZonym poziomie
rozwoju gospodarczego. Za pomoca teorii podobiestwa
preferencji mozna wyjasni¢ model handlu ustugami
zar6wno w postaci transgranicznej (typ A), jak i po-
zostalych (B, C i D), ktére wymagaja przeplywu ustu-
godawcow i (lub) ustugobiorcow.

7.2. Teoria zréznicowania produkiow

Za autoréw teorii zréznicowania produktéw uwaza
sie M. Armingtona, G.C. Hufbauera i H. Hesse (Misala
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2003, s. 86). Teoria ta upatruje przyczyn rozwoju mie-
dzynarodowego handlu w tym, Ze konsumenci na rynku
migdzynarodowym lubig réznorodnosé¢. Liczba odmian
produktu oferowanych w warunkach autarkii jest ogra-
niczona brakiem mozliwosci osiagniecia korzysci skali.
Miedzynarodowy handel umozliwia wigc szerszy dostep
konsumentéw do odmian produktéw, a producenci mo-
ga sie specjalizowa¢ w produkcji wybranych wariantéw.
Teoria zréznicowania produktéw moze by¢ uzytecznym
narzedziem wyjasnienia rozwoju wymiany ustug. Przy-
ktadem jest sektor ustug turystycznych. Dwa kraje mo-
ga by¢ identyczne pod wzgledem kosztéw, cen, klimatu,
ale konsumenci z jednego kraju (cechujacy sie sklon-
noscig do réznorodnosci) wola odpoczywaé na plazach
drugiego z tych krajéw. Mozna zada¢ pytanie, od czego
zalezy ta che¢ zaspokojenia zréznicowanego zapotrzebo-
wania na ustugi. Mozna sig dopatrzy¢ zwigzku miedzy
popytem na ustuge a poziomem dochodéw konsumenta
oraz relacjami cen ustug jako przyczyna pojawienia sie
wymiany miedzynarodowe;j. llustruje to model Falveya-
Kierzkowskiego, obrazujacy pionowe zréznicowanie
débr bedace skutkiem réznic jakosci i ceny (Rynarzew-
ski, Zielinska-Glebocka 2006, s. 132-133). Przyjmijmy,
ze wszyscy konsumenci danego kraju chca kupowaé
ustugi najlepsze jakosciowo, ale nie wszyscy moga so-
bie na to pozwoli¢ z powodu ograniczonych dochodéw.
Konsument o nizszych dochodach musi nabywa¢ ustu-
ge o nizszej jakosci, ale tansza. W miarg wzrostu do-
chodu zmieniajg sie jego preferencje na rzecz ustug o
wyzszej jakosci. Przyjmijmy, ze w kraju A dominuje gru-
pa konsumentéw, ktérzy osiggaja dochody ponizej sred-
niej krajowej, a jedynie nieliczni osiagaja wysokie do-
chody. W kraju B natomiast udzial oséb uzyskujacych
dochody powyzej przecietnej jest wigkszy niz w kraju
A. Konsumenci z obu tych krajéw wybierajg identyczne
ustugi z dostgpnego koszyka jakosci. Poniewaz w kra-
ju A istnieje duza grupa konsumentéw o dochodach po-
nizej $redniej, ustugodawcy w tym kraju sa sktonni spe-
cjalizowac¢ sig¢ w $wiadczeniu tanszych ustug o nizszej
jakosci, na ktére jest duzy popyt krajowy. Ustugodawcy
z kraju A w pelni zaspokajajg zatem potrzeby nabywcéw
krajowych oraz eksportuja swoje ustugi na rynek kraju
B, gdzie réwniez sg konsumenci o zblizonych niskich
dochodach, gotowi kupi¢ te ustugi. W kraju B wigksza
grupa konsumentéw ma wysoki dochéd i ustugodawcy
kraju B koncentrujg sie na oferowaniu uslug o wysokiej
jakosci, ktére rowniez eksportuja do kraju A. W rezulta-
cie konsumenci o niskich dochodach z obu krajéw ku-
puja ustugi $wiadczone przez ustugodawcéw z kraju A,
a mieszkancy o wyzszych dochodach z tych krajéw sg
obstugiwani przez firmy z kraju B. W ten sposéb mozna
tlumaczy¢ przyczyny i strukture transgranicznej wymia-
ny ustug oraz ustug zwiazanych z migracjq ustugodawcy
i (lub) ustugobiorcy miedzy krajami o réznym poziomie
dochodu narodowego, w szczeg6lnosci miedzy krajami
wysoko rozwinigtymi a rozwijajacymi sig.

Macroeconomics

1.3. Teoria wewngtrzgateziowego handlu ustugami

Handel wewnatrzgaleziowy dotyczy zjawiska jedno-
czesnego eksportu i importu, a wigc dwukierunko-
wej wymiany produktéw identycznych (jednorodnych
w ramach wymiany przygranicznej, sezonowej lub
cyklicznej) lub podobnych, bedacych bliskimi sub-
stytutami (Rynarzewski, Zielifiska-Glgbocka 2006, s.
143-144). Przedmiotem zainteresowania teorii handlu
wewnatrzgaleziowego jest nakladanie sig kierunkéw
handlu dobrami zréznicowanymi, ktérych produkcja
i wymiana wymagajg specjalizacji o charakterze we-
wnatrzgateziowym.

Jednym z warunkéw koniecznych do wystapienia
tej formy specjalizacji jest zr6znicowanie produktéw.
Uslugi z natury sg zréznicowane (Mongiato 2007a). Po-
dobnie jak nabywcy débr, konsumenci ustug réznig sie
tym, co kupuja, dlaczego, jak, kiedy i gdzie. Dla jednego
istotnym kryterium bedzie wylacznie niska cena, in-
ny za$ uzna, ze koszt poswigcenia czasu i innych $rod-
kéw na dotarcie do konkretnego ustugodawcy (tzw. koszt
zdartych zeléwek) jest zbyt wysoki i wazniejsza jest wy-
goda zakupu ustugi (np. lokalizacja i czas otwarcia skle-
pu). Aby sprosta¢ tym réznym oczekiwaniom, ustu-
godawcy oferuja odmiany tej samej ustugi lub sprze-
daja ustugi o réznej jakosci. Charakterystyczne dla ryn-
ku ustug jest to, ze ze wzgledu na specyficzny charakter
ustug ustugobiorca ma trudnosci z por6wnaniem ofe-
rowanych na rynku ustug, ktére istnieja tylko w momen-
cie ich swiadczenia. Wynika to z niematerialnosci ustug,
ale takze z faktu, ze osobliwoscig wigkszosci ustug jest
jednoczesno$¢ ich §wiadczenia i konsumpgcji'. Wpty-
wa to na postrzeganie przez konsumenta ustug jako pro-
duktéw niejednakowych, ktére moga by¢ zr6znicowane
pozornie lub faktycznie. Mogg bowiem wykazywac nie-
wielkie réznice pod wzgledem funkcji i jakosci, ale
woéwczas dla konsumenta moga by¢ zréznicowane psy-
chologicznie, poprzez tzw. marke. Zréznicowanie ustug
jest takze skutkiem tego, ze sa one zindywidualizowane,
a ich cecha wspdlng jest nierozdzielnos¢ ustugi z wy-
konawca. Jakos¢ ustugi zalezy od tego, kto jg wykonuje i
kiedy. Decydujace znaczenie dla ustug pracochionnych
majg nie tylko wyksztalcenie, doswiadczenie i osobiste
predyspozycje personelu ustugodawcy, ale takze zaanga-
zowanie i sposéb zachowania sig w konkretnej sytuacji.
Co wiecej, do produkgji niektérych ustug konieczny jest
udzial ich konsumenta, ktéry ma okreslone oczekiwa-
nia. Indywidualna ocena jakosci ustugi moze takze za-
leze¢ od zachowan innych konsumentéw, ktérzy wspét-

1 Ustugi musza by¢ skonsumowane w momencie ich produkcji i tym réznia
sig od débr. Co wiecej, trudno jest sig¢ wypowiedzie¢ na temat jakosci ustugi
przed jej nabyciem (np. usluga fryzjerska), a w niektérych przypadkach nie jest
to mozliwe nawet po jej zakupie (np. ustuga edukacyjna). Dlatego ustugi mozna
zaliczy¢ do kategorii experience goods (d6br do§wiadczalnych), tj. produktow,
ktérych jako$¢é mozna oceni¢ dopiero po ich zakupie, lub credence goods (débr
opartych na zaufaniu), tj. produktéw, ktérych nie mozemy oceni¢ pod wzgle-
dem jakoéci nawet po skorzystaniu z nich. Szerzej na ten temat por. Mongiato
(2000).
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uczestnicza w jej konsumpcji (np. glosne zachowywanie
sie pasazer6w w przedziale kolejowym czy autobusie
moze negatywnie wplyna¢ na oceng ustugi). Dopasowa-
nie do oczekiwan pojedynczego ustugobiorcy takze jest
zatem waznym czynnikiem wplywajacym na réznorod-
no$c¢ ustug oferowanych na rynku. Rynek ustug nie jest
zréznicowany w takim samym stopniu. Wysokim zréz-
nicowaniem oferowanych produktéw charakteryzuja sie
ustugi finansowe, transport lotniczy, ustugi edukacyjne,
ustugi $wiadczone przez szpitale, ustugi hotelarskie, ku-
rierskie, dystrybucyjne. Szczegdlnie duza indywiduali-
zacje ustug mozna zaobserwowaé w sektorze ustug pro-
fesjonalnych (Klosiniski, Mongiato 2005).

Warunkiem koniecznym pojawienia sig specjaliza-
cji wewnatrzgateziowej, poza réznorodnoscig produk-
tow, sq korzysci skali. Takie korzysci wystepujg na rynku
uslug, cho¢ ich znaczenie jest rzne, co oméwiono, opi-
sujac teorie korzysci ze skali produkcji i zbytu.

Teoria handlu wewnatrzgaleziowego zaklada tak-
ze, ze rynek ma posta¢ konkurencji niedoskonatej. Kry-
terium to jest spelnione przez rynek ustug, na ktérym
konkurencja najczesciej ma charakter oligopolistyczny
lub monopolistyczny, w zaleznosci od roli, jaka od-
grywaja czynniki wplywajace na strukturg rynku (Mon-
gialo 20074, s. 95).

Dotychczasowe ograniczone badania empiryczne
dotyczace bilateralnych obrotéw ustugowych potwier-
dzilty wystgpowanie wymiany wewnatrzgateziowej o
r6znej intensywnosci (Mongiato 2004, s. 126). W swietle
powyzszego zasadne wydaje sie stwierdzenie, Ze teoria
handlu wewnatrzgateziowego moze by¢ wykorzystana
do wyjasnienia zjawiska migdzynarodowej wymiany
wewnatrzgateziowej, zaobserwowanego na rynku ustug.

Z udzialu kraju w handlu wewnatrzgateziowym ko-
rzystaja zaréwno ustugodawcy, jak i ustugobiorcy. Ci
pierwsi dzieki istnieniu korzysci skali moga obnizy¢
przecietne koszty produkcji i ceny §wiadczonych ustug.
Z punktu widzenia konsumenta istotne jest, ze wzrasta
dostepnoéé réznych odmian ustug, ktére sa oferowane
przez ustugodawcéw rodzimych i zagranicznych. W
ten sposéb zaspokojony zostaje popyt na réznorodnosc.
Wskutek specjalizacji wewnatrzgaleziowej zwigksza sig
liczba oferowanych odmian uslug, co prowadzi do po-
wigkszenia sig rozmiaréw rynku. Dzigki wymianie we-
wnatrzgaleziowej poszczegdlne kraje uzyskuja lepszy
dostep do rynkéw ustug partneré6w oraz rosnie ich po-
tencjal produkcyjny i konsumpcyjny.

Za pomocy teorii handlu wewnatrzgaleziowego
mozna opisa¢ kierunki migdzynarodowej transgranicz-
nej wymiany ustug, jak tez wymiany uslug zwigzanej
z przemieszczaniem sig ich producenta i (lub) kon-
sumenta. Intensywnos¢ tego handlu migdzy krajami za-
lezy od wielu czynnikéw, wsréd ktérych mozna wy-
mieni¢ integracje regionalng, podobny poziom rozwoju
i podobne struktury popytu, czynniki kulturowe, takie
jak wspdlnota jezyka, tozsamos¢ narodowa, tradycja i hi-
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storia. Do pomiaru intensywnosci takiego handlu ustu-
gami mozna zastosowa¢ mierniki stosowane do opisu
obrotu dobrami.

8. Przewaga w handlu ustugami z tytutu
posiadania specyficznych czynnikow
wytworczych

Zgodnie z teorig przewagi z tytulu posiadania czyn-
nikéw wytwoérczych, ktérej autorem jest J.B. Kravis, o
powstaniu handlu migedzynarodowego decyduje to, ze
nie wszystkie kraje majg pewne produkty i czynniki wy-
tworcze (Misala 2003, s. 126). Panstwa, ktére nie dys-
ponuja takimi produktami i czynnikami lub majg ich za
malo, by zaspokoi¢ popyt krajowy, muszg kupowac je
za granica. Tak mozna tlumaczy¢ rozwéj migdzynaro-
dowego handlu surowcami naturalnymi, wyrobami za-
awansowanymi technologicznie i wyrobami réznigcymi
sie specyficznymi cechami. Korzystajac z tej teorii, moz-
na réwniez objasni¢ pewng cze$¢ §wiatowego obrotu
ustugami. Dotyczy to m.in. tych ustug, ktérych swiad-
czenie wymaga posiadania specyficznych warunkéw
naturalnych (ustugi sanatoryjne, uzdrowiskowe) lub in-
frastruktury niezbednej do transportu surowcéw ener-
getycznych (ropociagi, gazociagi), a takze ustug o za-
awansowanej technologii (telefonia komérkowa, cy-
frowa telewizja satelitarna). Innymi stowy teoria prze-
wagi z tytulu posiadania specyficznych czynnikéw wy-
twoérczych moze by¢ uzyteczna w wyjasnianiu ksztaltu i
kierunkéw transgranicznej wymiany ustug, jak tez han-
dlu ustugami wymagajacymi przeplywu ustugobiorcéw.

9. Podsumowanie

Z przeprowadzonej powyzej analizy wynika, ze moz-
liwe jest zastosowanie teorii handlu zagranicznego do
wyjasnienia przyczyn rozwoju migdzynarodowego ob-
rotu ustugami. Te same czynniki produkcji wykorzystuje
sig bowiem do wytworzenia débr i ustug, a ustugi - po-
dobnie jak dobra - sg wynikiem tej produkeji, sg prze-
znaczone na sprzedaz oraz majg warto§¢ wymienna.
Jednocze$nie mozna stwierdzi¢, ze mato prawdo-
podobne jest powstanie teorii kompleksowo opisujacej
handel ustugami. Spowodowane jest to tym, ze na jego
ksztalt, strukturg i kierunki wplywa wiele czynnikéw.
Wsréd nich mozna wskaza¢ wzgledne wyposazenie w
czynniki wytwércze, w tym w kapital ludzki. Istotng
role odgrywaja: odpowiednie uksztaltowanie sie roz-
miaréw i struktury popytu, wielkos¢ PKB w przeliczeniu
na mieszkainca, struktura podzialu PKB oraz osiagniety
stopien rozwoju gospodarki i spoleczenstwa opartego na
wiedzy. O miejscu kraju w migdzynarodowym handlu
ustugami decydujg zaréwno polityka gospodarcza, jak
tez strategia dziatalnosci krajowych firm ustugowych,



Macroeconomics

BANK I KREDYT [istopad-grudzien 2007

Tabela 2. Przykiady zastosowania teorii handlu zagranicznego do wyjasnienia modelu
wymiany ustugowej

Nazwa teorii Wyjasnienie modelu handlu ustugami

Menedzerowie z kraju A s wydajniejsi od menedzeréw kraju B i dlatego kraj A eksportuje

Teoria kosztow wzglednych uslugi doradztwa do kraju B.

Kraj A jest relatywnie lepiej wyposazony w prace i dlatego eksportuje do kraju B ustugi

Teoria obfitosci zasobow
budowlane.

Kraj A charakteryzuje si¢ duza innowacyjnoscia i jako pierwszy wprowadza na rynek kra-

Teoria luki technologicznej jowy ustugi logistyczne, ktére nastepnie eksportuje do kraju B.

Kraj A jako pierwszy opracowuje nowy produkt w sektorze gastronomii typu fast food

Teoria cyklu zycia produktu i eksportuje go do kraju B.

Kraj A ma chlonniejszy i wigkszy rynek wewnetrzny w ustugach dystrybucyjnych niz kraj
B, co daje mu przewage nad krajem B i dlatego eksportuje do kraju B te ustugi (np. firmy
z kraju A otwierajg w kraju B sie¢ hipermarketow).

Teoria korzysci ze skali produkcji i zbytu

Kraje A i B maja podobng strukture popytu na ustugi ubezpieczeniowe o wysokiej jakosci
(pakiet kompleksowego ubezpieczenia na zycie). W kraju A istnieje reprezentatywny popyt
na te same ustugi, co gwarantuje oplacalno$¢ produkgji i konkurowanie na rynku
Swiatowym.

Teoria podobienstwa preferencji

Ustugodawcy z kraju A specjalizujg si¢ w oferowaniu ustug hotelarskich o wysokiej jako$ci
(np. hotele 5-gwiazdkowe), podczas gdy w kraju B budujg gorsze hotele. Konsumenci z obu
krajow korzystajg z obu ofert. Tym samym zar6wno kraj A, jak i kraj B eksportuja i importu-
ja uslugi hotelarskie.

Teoria zréznicowania produktu

Konsumenci z krajow A i B majg rézne preferencje. Kraje te maja identyczne warunki
turystyczne (klimat, polozenie geograficzne), jednak obywatele kraju A wolg odpoczywac
na plazach w kraju B, a obywatele kraju B preferujg wypoczynek w kraju A.

Teoria handlu wewnatrzgaleziowego

Teoria przewagi z tytulu dysponowania pro-
duktami i czynnikami wytwérczymi

Kraj A ma naturalne zasoby lecznicze (np. zrédla wéd mineralnych, bioklimat) i oferuje
ustugi uzdrowiskowe, z ktérych korzystajg obywatele kraju B, przyjezdzajac do kraju A.

Zrédlo: opracowanie wtasne.

w tym sklonno$é¢ do innowacji, przywoédztwa technolo-
gicznego i dokonywania inwestycji zagranicznych. Na
ksztalt, strukture i kierunki miedzynarodowego handlu
ustugami korzystnie wplywajg m.in. bliskos¢ geograficz-
na i istniejace wiezi miedzy panstwami (udziat w re-
gionalnych porozumieniach integracyjnych) oraz wspél-
nota kulturowa miedzy nimi. Swiatowy obrét ustugami
bedzie sig rozwijal tym dynamiczniej, im mniejsze be-
da bariery handlowe. Jednym z czynnikéw, od ktérych

zalezy uksztaltowanie sie modelu migdzynarodowego
handlu ustugami, jest korzystny zbieg okolicznosci we-
whnetrznych i zewnetrznych.

Wykorzystujac dorobek teorii handlu zagranicz-
nego, nalezy uwzgledni¢ specyficzne cechy uslug
i miedzynarodowych obrotéw ustugowych. Tabela 2
zawiera zestawienie omdwionych w artykule teorii
oraz przyklady ich wykorzystania do wyjasnienia han-
dlu ustugami.



46 Makroekonomia BANK | KREDYT listopad-grudzien 2007

Bibliografia

Barth D. (1999), The Prospect of International Trade in Services, Friedrich Ebert Foundation, Bonn.

Daszkowska M. (1998), Ustugi. Produkcja, rynek, marketing, Wydawnictwo Naukowe PWN, Warszawa.

Deardorff A.V. (1985), Comparative Advantage and International Trade and Investment in Services, w: R.M. Stern (red.),
Trade and investment in services: Canada/US perspectives, Ontario Economic Council, Toronto.

European Communities (2003), European Business, Facts and Figures. Part I, Brussels, Luxembourg.

Feketekuty G. (1988), International Trade in Services. An Overview and Blueprint for Negotiations, The American
Enterprise Institute for Public Policy Research, Washington, D.C.

FiztGerald J., Knipper 1. (1993), Distribution, w: P. Buigues, F. Ilzkovitz, J.-F. Lebrun, A. Sapir (red.), Social Europe.
Market services and European Integration. The challenges for the 1990s, “European Economy. Reports and
Studies”, No. 3, European Commission, Brussels—Luxembourg.

Hindley B., Smith A. (1984), Comparative advantage and trade in services, “World Economy”, Vol. 7, s. 369-390.

Kierzkowski H. (1984), Services in the development process and theory of international trade, “Discussion Paper”,
No. 8405, The Graduate Institute of International Studies, Genewa.

Klosinski K., Mongialo D. (2005), Ustugi biznesowe w Unii Europejskiej na przelomie wiekdw, ,Wiadomosci Statystyczne”,
nr 12, s. 90-101.

Krajewska A. (2005), Produkcja i koszty w przedsigbiorstwie, w: R. Milewski, E. Kwiatkowski (red.), Podstawy
ekonomii, Wydawnictwo Naukowe PWN, Warszawa.

Krugman P, Obstfeld M. (1997), Miedzynarodowe stosunki gospodarcze, Wydawnictwo Naukowe PWN, Warszawa.

McGowan F. (1993), Air transport w P. Buigues., E. Ilzkovitz, J-F Lebrun, A. Sapir, European Economy. Social Europe.
Market services and European Integration. The challenges for the 1990s., “European Economy. Reports and Studies”,
No. 3, European Commission, Brussels-Luxembourg.

Meersman H., Van der Voorde E. (1995), Struktury wlasnosciowe w sektorze transportowym. Wzajemne oddzialywanie
rynku, rzqdu i wlasnosci w: W. Januszkiewicz (red.), Wspdlna Europa. Szanse i zagrozenia dla transportu, SGH,
Warszawa.

Misala J. (2003), Wspdiczesne teorie wymiany miedzynarodowej i zagranicznej polityki ekonomicznej, SGH, Warszawa.

Misala J. (2005), Wymiana miedzynarodowa i gospodarka swiatowa. Teoria i mechanizm funkcjonowania, Oficyna
Wydawnicza SGH, Warszawa.

Mongiato D. (2000), Cechy charakterystyczne rynku usiug i jego struktura w Unii Europejskiej, ,Ekonomista”, nr 1,
s. 81-97.

Mongiato D. (2004), Handel ustugami Polski z Uniq Europejskq w okresie przedakcesyjnym, ,Ekonomia”, nr 15,
s. 113-128.

Mongiato D (2007a), Czynniki wplywajqce na strukture rynku ustug, ,Gospodarka Narodowa”, nr 3, s. 85-99.

Mongiato D. (2007b), Pojecie ustugi we wspdlczesnej mysli ekonomicznej, ,Studia Ekonomiczne”, nr 1-2, Instytut Nauk
Ekonomicznych PAN, Warszawa.

Porter M. (1990), The Competitive Advantage of Nations, MacMillan, London.

Richardson J. (1987), A Sub-Sectoral Approach to Services’ Trade Theory w: O. Giarini (red.), The Emerging Service
Economy, Pergamon Press, Oxford, New York.

Rymarczyk J. (2006), Miedzynarodowe stosunki gospodarcze, PWE, Warszawa.

Rynarzewski T., Zielinska-Glebocka A. (2006), Miedzynarodowe stosunki gospodarcze. Teoria wymiany i polityki
handlu miedzynarodowego, Wydawnictwo Naukowe PWN, Warszawa.

Sampson G.P, Snape R.H. (1985), Identifying the issues in trade in services, “The World Economy”, Vol. 8, s. 171-182.

Sapir A., Lutz E. (1981), Trade in Services: Economic Determinants and Development-Related Issues, “Staff Working
Paper”, sierpiefi, The World Bank, Washington, D.C.

Sleuwaegen L. (1993), Road haulage w: P Buigues., F. Ilzkovitz, J-F Lebrun, A. Sapir, European Economy. Social
Europe. Market services and European Integration. The challenges for the 1990s, “European Economy. Reports
and Studies”, No. 3, European Commission, Brussels-Luxembourg.

Snape R.H. (1990), Principles in trade in services, w: P. Messerlin, K.P. Sauvant (red.), The Urugway Round. Services in
the world economy, The World Bank, United Nations Centre on Transnational Corporation, Washington, D.C.

Stern R.M., Hoekman B.M. (1987), Issues and Data Needs for GATT Negotiations on Services, “The World Economy”,
Vol. 10, s. 39-60.



BANK I KREDYT [istopad-grudzien 2007

Macroeconomics

The US Current Account Deficit:
Smoothly Along the Adjustment

Path*

Rui Mano**

received: 3 July 2007, final version received: 6 September 2007, accepted: 14 September 2007

Abstract

Current global imbalances are a source of concern
for most economic policy leaders and scholars. As
important as explaining how the present situation arose,
it is relevant to have a prospective view of what is to
follow.

The aim of this work is to discuss adjustment and
sustainability of the US Current Acount deficit and
prospective impacts for the world. US Current Account
deficit has reached new all time highs, so it seems
interesting to assess its adjustment.

Based on recent literature and data, an argument
for smooth adjustment is put forward. Firstly, theoretical
foundations behind a potential smooth adjustment are
presented; secondly, soft landing scenarios are tested
using Cavallo and Tille (2006) model.

The main conclusion is that a soft landing of
the dollar is possible. Most importantly, some factors
normally unaccounted for might facilitate this smoother
resolution.

Keywords: US Current Account imbalance, exchange
rate adjustment, sustainable Net Investment Position

JEL: F31, F32, F41

Obecne stany nieréwnowagi globalnej sg zrédlem
zaniepokojenia wiekszoéci przywdédcéw gospodarczych
i ekonomistéw. Réwnie wazne jak wytlumaczenie
przyczyn tej sytuacji staje sie przedstawienie pogladu
na temat tego, co nastgpi w przysztosci.

Celem artykulu jest oméwienie procesu korekty
i trwalosci amerykanskiego deficytu obrotéw biezacych
oraz jego znaczenia dla $wiata. Deficyt ten osiggnat
najwyzszy poziom w historii, a wiec wydaje sie, ze
ocena tej korekty bedzie interesujaca.

Opierajac sie na literaturze tematu oraz danych,
sig tezg plynnym przebiegu korekty.
Przedstawione zostaly teoretyczne podstawy potencjalnej

formutuje

korekty o ptynnym przebiegu. Za pomoca modelu Cavallo
i Tille (2006) zbadano scenariusze migkkiego ladowania.

Najwazniejszy wniosek brzmi: mozliwe jest miekkie
ladowanie dolara. Co wazniejsze, niektére normalnie
nieuwzgledniane czynniki mogg ulatwic to tagodniejsze
rozwigzanie.

Stowa kluczowe: nieréwnowaga obrotéw biezacych
w USA, korekta kursowa, trwata pozycja inwestycyjna netto
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1. Introduction

The US Current Account (CA) has been worsening since
1991, when it stood at a surplus of 0.7% of US GDP. CA
deficit has now reached a forecasted 6.5% of GDP in
2006 and seems to be growing unstoppably. This surely
would constitute a source of concern for policy makers
in the US, but the question is what this implies for the
rest of the world? Due to the fact that the US economy
is one of the driving forces behind the world economic
performance, surely the importance of the issue cannot
be underestimated.

If the US is undergoing record deficits, then
other countries must be doing just the opposite. Asian
countries, namely China and Japan, and oil-exporting
countries have been running growing surpluses. This
particular fact has been called “The Problem of Global
Imbalances” due to its unprecedented magnitude and
reach. If the US CA deficit is to change then virtually all
CAs in the World are to be impacted.

Classical Economics predicts a reversal of this CA
deficit by means of adjusting several key variables in
both the US and the rest of the World, most notably
Exchange Rate adjustment. This is pivotal for world
trade flows’ development and its impact is swift and
sometimes harsh, as many crises have shown. Some
believe that the reversal of such pronounced imbalances
will lead to severe financial crisis.

However, contradicting literature and recent
empirical data seem to point to a soft landing of the
world economy. The purpose of this work is to discuss
adjustment and sustainability of CA imbalances in this
context, rather than explain the forces behind their
recent growth. A major question is whether there are
factors that can facilitate this resolution.

The above mentioned topic is one of the most
referred to in recent international Economics literature,
particularly international monetary Economics. Its
relevance and potential problems are addressed in
Section 2. Afterwards, both sustainability and adjustment
are discussed in light of the most recent contributions to
literature on this subject and developments in empirical
economic variables (Section 3). In Section 4, an argument
for a potential adjustment path is put forward using a 3-
region model based on the works of Cavallo, Tille (2006)
and Ostfeld, Rogoff (2005). Finally, Section 5 presents
some concluding remarks.

2. Why Does the US Current Account Matter?

We can look at the above mentioned American imbalance
through three equivalent lenses. The most obvious is
the one arising from the difference between Savings
and Investment. The truth is that savings in the US
have decreased considerably reaching 13% of GDP in
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2005. This is the lowest value since 1929, except for
the Great Depression years of 1931-1934. Some argue
that the government’s budget deficit is responsible for
this situation (eg. Summers 2004). This twin deficit
view has been growingly dismissed by reality: some
countries that have widening CA surpluses are running
greater budget deficits as a percentage of GDP than the
US. And even recent US history has shown that in the
late 90’s, when there were budget surpluses, the CA
deficit was widening rapidly. Thus, the Twin Deficit
Theory explains only partially (at best) the growing US
CA deficit (Erceg et al. 2005 estimate that a 1 US dollar
reduction in US Federal Budget deficit would cause CA
deficit to decline less than 0.20 US dollar).

On the other hand, investment is growing, both
private and governmental. Notably, private investment
is supported by a massive upsurge of residential
investment (36% increase from 2000 to 2005), giving
rise to a speculative bubble. This savings gap shows why
the US has been running consistent CA deficits. Shows
rather than explains, one might add.

Another way of looking at the CA is examining the
trade balance. In fact we see that a large part of the CA
deficit is due to large trade deficits (these accounted for
more than 91% of CA deficit in 2001-2005). This fact has
been referred to by many economists as being a main
rationale explaining why in a situation where a reversal
in the CA deficit is to occur, it should be led by a reversal
in the trade balance (eg. Obstfeld, Rogoff 2005).

A third approach is to look at international cross
holdings of financial assets and liabilities. By running
increasing deficits, the US has accumulated sizeable
liabilities and foreign investors have increased their
claims on US property these require debt payment or
dividend reimbursement, respectively.

According to the traditional intertemporal approach
to the problem of running a CA deficit, the US would
have to run surpluses in the future equal to the net
liabilities now contracted (time discounted, of course).
Most importantly, it should run trade surpluses, due to
the importance of the trade balance for the CA. This is
usually called the “Trade Adjustment Channel”.

Based on this last view, some economists have
predicted gloomy outcomes both for the US and the World
(eg. Wolf’s 2004 "Comfortable path to ruin®). Looking at
the deficit figures, these economists argue that a rising
debt will require even greater payments which in turn will
add up to the principal amount. This vicious circle would
lead to an even greater US dependence on foreigners.
Roubini and Setser (2004) predicted a net debt of 50%
of GDP or 500% of export revenues in 2008. Some claim
that eventually it could even become desirable to impose
a withholding tax on foreign earnings on US held assets to
provide a disincentive to these inflows (Cline 2005).

The question is until which point foreign investors
would be willing to accumulate claims on US assets
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and debt. Certainly, they will, at the very least, require
greater returns above a given threshold.

Moreover, interest rates might also rise due to
a possible FED overshooting (to avoid inflationary
pressures) or to increased lending restrictions tightening
by domestic banks. The latter could be caused either by
the fact that households are deemed insolvent or by the
burst of the housing market bubble, which would lead
to a steep reduction in collateral value.

An interest rate’s hike would trigger a recession,
or at least a strong slowdown in the US economy.
Consequently, foreign investors would lower their
expectations of returns on their asset (and debt) holdings
denominated in dollars, making them less valuable and
thus less appealing. The dollar would have a strong
downward pressure, triggering a chained-self-fulfilling
reaction that would further lead to a strong depreciation
of the US currency. Stock exchanges and other asset
trading markets would crash, first in the US, spreading
fast across the world. A deep recession would be the
aftermath, especially in countries that have accumulated
large CA surpluses and, thus, large US dollar holdings
(as Mann (2005) reminds us).

Along the way, the US would loose both its
international credit and the dollar would cease to play
the role of global reserve of value, as Wolf 2004 argues.
This is indeed gloomy enough.

How could this be prevented? These economists
generally answer this question by emphasizing the
Trade Adjustment Channel, following Krugman’s (1985;
1991) views in the 80’s. If US trade deficit is reversed
(through massive US dollar depreciation), the CA could
come to balance. Even if this could be done, it would
imply major disruptions in the US dollar value, and
consequently in financial markets. The world appears to
be facing a dead-end.

If this is so, why aren’t investors worried, why do
they keep on accumulating US assets? Are they short
sighted or irrational?

Figure |. US Current Account in % of GDP
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There may be a more obvious explanation behind
what is happening.

3. A Review of Sustainability and Adjustment

Advocates of the presented ”Armageddon-like“ view
base themselves on the last consistent period when US
CA was in deficit, i.e. in the 80’s. Starting from 1979, CA
deficit rose until it reached around 3.5% of GDP in 1987.
Then it started a reversal process that led to the already
mentioned surplus in 1991. This adjustment was based
on a significant dollar depreciation (approximately 40%)
and a resulting rebalancing of the trade balance (trade
deficit in 1991 was a fifth of the 1987 deficit).

In Figure 1, quarterly CA data from this period is
plotted against the one we observe nowadays and Figure
2 presents trade-weighted US dollar exchange rate in
both periods. These graphs are displayed such that the
US dollar peak in 1985:1 is aligned with its peak in
2002:1.

As can be seen, there are several differences
between both periods. First and foremost, CA deficit is
considerably higher nowadays. Secondly, the volatility
of the US dollar in the 80s is apparently higher than
currently. Thirdly, reversal on the US dollar appreciation
in both periods has had very different effects. In 1985,
it paved the way for CA reversal, whereas nowadays we
haven’t seen a consistent beginning to CA reversal even
though the trade-weighted US dollar has been falling
since 2002 (almost 27% until 2007:1). According to
economic theory (and practice), this reversal, although
lagged, should occur approximately 2 years after the
dollar started depreciating (see Baily, Lawrence (2006)
for deeper analysis). There is something fundamentally
different now from what was true in the 80s.

This significant difference is “Global Financial
Integration” as Greenspan has stressed in many of his

Figure 2. Trade-weighted US dollar
exchange rate against major currencies
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Figure 3. Gross Cross Asset Positions (US
residents and foreigners in the US, in
trillions of US dollar)
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Figure 4. Equity and FDI weight in
US residents’ GAP abroad and foreign
residents’ American GAP
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speeches since 2004 (eg. Greenspan 2005). Fig. 3 shows
the spectacular increase in gross assets held by the US
abroad and gross assets held by foreigners in the US.

In turn, a new, faster pathway for adjustment has
been created. An adjustment through financial markets,
whereby investors’ preferences on the composition of
international portfolio holdings are extremely relevant
for CA determination. Investors have shown a clear
preference for US assets. Caballero 2006 (p. 7) states that
US could attract funds since it has “an unmatched ability
to generate sound and liquid financial assets appealing
to global investors and savers”. This theory is further
elaborated in Caballero et al. (2006) where current
global imbalances are primarily explained through the
fundamentals of asset creation.

Most emerging countries have been increasing
their savings, what was addressed by Bernanke (2005)
as a “global saving glut”. These countries have liquidity

but lack financial market developments for domestic
investment since the Asian and Latin American crisis
of the 90s. Therefore, according to this view, American
financial markets are safe havens, deep and reliable, “to
whom” foreigners can entrust their hard earned savings
(following views expressed by former US Treasury
Secretary Paul O’'Neill). Backus et al. (2005), and Engel,
Rogers (2006) agree and argue that Americans are simply
borrowing foreigners’ savings because they believe that
the US will account for a greater share of world output
and consumption.

Interestingly enough, the majority of what these
foreign investors have been buying is not high return
assets, but rather bonds and currency (Figure 4). Why?

The US dollar maintains its status as the global
reserve currency as shown in Figure 5. Moreover,
some countries that run large surpluses have pegged or
semi-pegged their currencies to the dollar. To prevent

Figure 5. Currency composition of central banks’ reserves (world)
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Figure 6. Net International Investment
Position of the US
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currency appreciation, central banks have to buy dollar
assets, either currency or T-bills. This is the reason why
the share of low return dollar assets in foreign portfolios
has been increasing (Figure 5). This dependency path
is the basis for Dooley et al. (2004)’ Bretton Woods II
Theory.

On the other hand, most of US foreign investment is
either in equity or FDI (Figure 4). These are riskier than
bonds or other securities. Ergo, the US is receiving a risk
premium on its investments. Gourinchas and Rey (2005)
estimate the differential between returns on American
held assets and its liabilities at an astonishing 3.4%.
They sustain that the US is the “Venture Capitalist of the
World, issuing short term and fixed income liabilities
and investing primarily in equity and direct investment
abroad”. Ventura (2001) agrees that CA deficit can
be sustainable as a means of leveraging American
investment with cheap foreign debt.

Even if one believes that this premium will end (as
some do), there is another underlying factor that might
help reverting the CA deficit, another privilege of sorts.
The US borrows almost entirely in its own currency.
However, its foreign assets are mostly denominated
in foreign currency (around 2/3). When the US dollar
depreciates, there is a transfer of wealth to the US as
its payments on liabilities remain constant whereas
returns on US held assets are higher in US dollar terms.
This is the so called ”"Financial Adjustment Channel“ or
“Valuation Effect“. US foreign assets are more valuable
any time the US dollar depreciates, unlike other nations
which have a strong dependency on US dollar assets in
their investment portfolios.

Therefore, this second effect may attenuate the
need for a strong US dollar depreciation (Gourinchas
and Rey (2005) estimate that 31% of US adjustment
could be achieved through valuation effects). Moreover,
this adjustment is quicker than classical Trade Channel
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and has been amplified over time with the increase of
gross asset and liability positions (Lane, Milesi-Ferretti
2006).

Thus, increased financial integration creates a
lower need for adjustment. In fact, looking at US Net
Investment Position in Figure 6, we see that it has been
roughly stable since 2001 (even improving slightly as
a percentage of GDP), indicating that valuation effects
have been sufficient to counter for the growing CA
deficit in a context of mild dollar depreciation and
deeper trade deficits.

Combining all this together, and following IMF’s
view that the “issue is not whether but how and when
they (global imbalances) adjust” (IMF 2006, p. 28),
an argument for smooth adjustment is presented in
Section 3.

4. An Argument for Smooth Adjustment

In this Section, three alternative scenarios of adjustment
are presented. These have been calculated based on
a model proposed by Cavallo and Tille (2006) of a 3-
Region World: US (U), Europe (E) and Asia (A), which is
in turn based on Ostfeld and Rogoff (2005). Each region
has a currency, US dollar for the US, euro for Europe
and yen for Asia. Regions are interlinked by trade and
financial flows and produce a traded and a non traded
good. Traded goods of different regions do not respect
the law of one price between each other because they
are imperfect substitutes; however, the same traded
good has the same price independently of its location.
Most calibrations and building blocks are well explained
in both papers so the reader should resort to them for
details not covered here.

There are clearly two major blocks. Firstly, all
regional markets need to be in equilibrium in each
year, so that trade flows, CAs and exchange rates are
all interlinked. The Current Account of each region is
defined by,

CA'=NI' + PY, - PCL, i=U,E, A

which is nothing less than payments on Net Investment
Position (NI) and the Trade Balance [EYTi - P/C; , where
PY; is tradable output and P/C; is tradable consumption
in region 7). We also know that - C4Y - C4* = C4* and
_ NIV — NIF = N7* . In this model, output is exogenous
and is divided between tradable [Y;] and non tradable
(Yz\ll]' Cavallo and Tille derive a set of market equilibrium
conditions to find 5 basic variables. All equations are
normalized to US tradable output, so lower case n’ and
¢ are just payments on Net Investment Position (NI)
and Current Account (CAY) divided by PUY¥. NI are
calculated based on asset and liabilities’ positions at the
end of the previous period. CA! are calculated so that Net
Investment Positions in absolute terms are unchanged.
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This will be further explained later. Equations 1-8 are
presented and thoroughly explained in Cavallo, Tille
(2006, Appendix).

First, the tradable good’s market in US (1), Europe
(2) and Asia (3) have to be in equilibrium:
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where 1/ is the price of European relative to US tradables,
T/ is the price of Asian relative to US tradables and, finally,

T} is the price of Asian relative to European tradables, such
P, _._P
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These two terms of trade
(because the third can be written in terms of the previous
two) are key variables in the determination of exchange
rates in each period. of 77 cvr%, c;:%: are simply the
ratios of tradable output between regions. o, f and &
represent relative shares of consumption. By assumption,
US and Europe are symmetric, having a domestic share of
consumption of o, a share (1- f) of consumption of Asian
tradable good and, finally, a share of (B - @) of each other’s
consumption so that it all adds to unity. As for Asia, it has
a domestic share of consumption of §, and the remaining is
divided evenly between US and Europe. Home biasness in
preferences for traded goods is assumed, and thus o= 0.7,
=0.8and 8 =0.7 (all = 0.5). n is the elasticity of substitution
of consumption between traded goods produced in the 3
regions. Therefore, it basically measures the degree of
substitution imperfectness between them. The higher the
1, the more perfectly substitutable the traded goods.

After calculating the terms of trade (‘cj-], for which
one of the above equations is redundant, we can
compute relative non traded goods’ prices through the
equilibrium of each non tradable good’s market:

1
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such that relative prices of non traded goods vs. tradable

goods in each country are given by:

,_P g
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y is the share of consumption of traded goods and 6
is the elasticity of substitution between traded and
non traded goods. The relationship between domestic
tradable and non tradable output is:
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Both papers that build on this model assume that
central banks stabilize each domestic overall price
index in domestic currency (CPI targeting). This makes
real and nominal exchange rate movements equivalent.
Throughout this discussion, exchange rate movements
are nominal if not stated otherwise.

Therefore, nominal exchange rates are defined as a
function of the five variables estimated before.
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Cavallo and Tille
innovation to the work of Ostfeld and Rogoff by allowing

introduce a fundamental

a dynamic adjustment along several periods, which
constitutes a second building block. This is done
by calculating each country’s portfolio of assets and
liabilities at the end of each period. Afterwards, it is
possible to recalculate interest received/paid on the
Net Investment Position (Nli) which in turn serves as
input for the following year’s equilibrium. In addition,
valuation effects depend not only on exchange rate
movements but also on the change of cross financial
holdings. Most of the aspects discussed in the previous
sections are included in this model:

1) Calculating regional financial balance sheets at
the end of each period allows the estimation of valuation
effects and returns on assets and liabilities (NI');

2) US pays a lower interest for its liabilities
compared to its returns on asset holdings (' > rV);

3) Initial positions are set so that US CA is in deficit
and Europe and Asia have positive CAs (1/4 of US CA for
Europe and 3/4 for Asia);

4) US dollar will have to fall relative to both
European and Asian currencies so that its CA
approaches 0.
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Table |. Parameter values as in Cavallo and Tille and under growth differential
scenario
Definition Symbol Benchmark dig'::gltlljlal
Elasticity of substitution
- between tradable and non tradable 0 1
- among tradable goods n 2
a 0.7
Weights in consumption baskets 08
(tradable vs. total) 0.7
v 0.25
Ratio of US to Asian tradable output ay 1
Ratio of US to European tradable output op 1 growing at 0.98% p.y.
Ratio of non tradable vs. tradable endowments on 3
Interest rate on high return bonds ™ 0.05
Interest rate on low return bonds 7 0.0375
o -0.2
Initial CA relative to US tradable output -
c 0.05

Source: Cavallo, Tille (2006) and own calculations

I use Cavallo and Tille’s base scenario as my own
benchmark, keeping Net Investment Positions in absolute
terms constant in each period. A new scenario is created
by changing the definition of sustainability. Finally, in the
third scenario, it is assumed that output growth is uneven
with US and Asia growing more than Europe.

Cavallo and Tille also create two alternative
scenarios for their (and now mine) benchmark. Firstly,
they net out gross financial flows so that there is no
asset and liabilities balance sheet update throughout
the adjustment period (and consequently asset and
liabilities positions are unchanged from their initial
level). This fixes returns on initial positions. In a second
extension of their baseline, they eliminate US privilege
of paying less for its own liabilities. Both scenarios go in
the same direction, so as to increase the need for dollar
adjustment, especially in this latter case.

It would be interesting to assess the opposite direction.
My hypothesis is that by relaxing the sustainability
requirement and introducing growth differentials, the need
for dollar adjustment might be attenuated and, thus, a
smoother resolution of global imbalances is possible. The
three scenarios are presented in the following subsections. In
order to attain best comparability, all assumptions made by
Cavallo and Tille are kept. Only in the alternative scenarios
are different assumptions made and thus only these will be
thoroughly explained here. Table 1 summarizes assumptions
used to perform the necessary calculations.

4.1. Benchmark

In this scenario (referred to as “Benchmark” in Figures
7-15), Net Investment Positions in absolute terms are

held constant in each period. This allows for a delay of
CA balancing (contrary to the one-off scenario of Ostfeld
and Rogoff). In the steady state, all CAs are balanced and
no further change of key variables (mainly exchange
rate) occurs. In Figures 7-9, each region’s CA is plotted.
One can observe that only in 3 periods, US CA deficit
is undercut by more than a half from its starting point.
Both European and Asian CAs are reduced accordingly.
The fact that Asia has a greater initial CA than Europe
makes the Asian currency bear the greatest rise against
the dollar (bilateral exchange rate movements are
presented in Figures 10-12). Trade-weighted US dollar
depreciation in the first period is 8.6% and 6.3% in
the second; these constitute the largest single year US
dollar depreciations. Stemming from the construction
of the model, and because exchange rate adjustment
follows CA adjustment, initial periods’ exchange rate
movements are greater when US CA deficit has to be
reduced by a greater amount. Consequently, valuation
effects are decreasing with time, by definition. These
allow for slower adjustment in trade flows. Trade-
weighted exchange rate adjustment is presented in
Figures 13-15. These values might differ slightly from
Cavallo and Tille’s results due to approximations.

As this benchmark scenario is well explained in
Cavallo and Tille, it will not be explained further, and
we should proceed directly to the extension scenarios.

4.2. Sustainability revisited
In the baseline scenario created by Cavallo and Tille

and recreated here, US Net Investment Position (NIP)
decreases to -90% of US tradable output at period 10 from
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its initial value of -100%. This is due to the rise in US
tradable output price, Py One cannot avoid considering
that it is more sustainable to have a lower relative NIP, so
that -90% is more manageable than -100% of a country’s
exports. Therefore, fixing absolute NIP is possibly too
strict to allow for a sustainable position. Furthermore,
a country might run a CA deficit but have a stable
relative Net Investment Position if its economy is
growing (as Roubini and Setser (2004) or Blanchard et
al. (2005) point out). This last effect is not considered
because output endowments are fixed (whereas prices
are not!).

Therefore, one might ask what the result would be
if the relative Net Position is constant rather than the Net
Position being expressed in absolute terms. It is possible
to make a back-of-the-envelope demonstration to illustrate
the impact of changing the definition of sustainability.

The absolute Net Investment Position at the end of
year t is:

NP, =TB, +A4,_,(1+d +AV)- L _ (1+r) 9)

where TB; is current year’s Trade Balance A, ; and L; ; are
Asset and Liabilities’ positions at the beginning of t. Assets
yield a yearly dividend 6 and a capital valuation AV, both
in % of asset base. This AV is a combination of revaluation
in the same currency of denomination (v) and revaluation
of assets in foreign currency translated into US dollars due
to a nominal US dollar depreciation (if AE > 0 then the US
dollar has lost nominal value). Only a share o of US assets
is denominated in foreign currency, thus total % valuation
is AV = v + a AE. Liabilities pay an interest of r %.

We also know that (t-1)’s absolute Net Investment
Position is simply NP, ; = A; ; - L;; Current Account in
t is TB; + Ay d - Ly4 r (since valuation gains/losses are
not financial flows, they do not enter the CA).

Output endowments are not growing (as in Cavallo
and Tille, Y; = Y;,). It is irrelevant for this discussion if
normalizing output is merely tradable or total. General
prices are rising (= is positive). Thus, P, = (1+ =) Py4.

Normalizing all variables (expressed in small caps)
by output:

NP,

'

PY,

[}

) 4,
np, =k, mp,, =t a =" =1 (1)
2

< pr, PY,

[

Thus, substituting (10) into (9), we get:
(1+m)np, —np,_, =(1+n)ca, +a, ,(v+oAE) (11)

If we assume that relative NIP is unchanged,
np; = np;.4 = -0.2. Then for
7w =3%, a,_,=89%,v=3%, a =0.6, ca, =-6.5% , we get

AE = 6.4%

Therefore, in order to maintain (&-1)’s Net
Investment Position in (¢), and to counter for a CA deficit
of 6.5% in t, the dollar would need to depreciate 6.4%

throughout ¢. Also, it is assumed that ca; doesn’t depend
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on the depreciation of the US dollar in ¢ (AE), an implicit
lagged effect, which might be acceptable.

Comparing this result with the one using Cavallo
and Tille’s assumption that NIP is unchanged in absolute
terms (NP, - NP;.; = 0), equation (11) is modified to:

0=(+m)ca, +a, ,(v+aAE")

Now, CA (in absolute terms) is equal to valuation
effects, whereas in (11) (assuming constant relative Net
Position), CA equals the valuation effects plus a constant
(in % of GDP). Therefore the implied depreciation
should be higher under Cavallo and Tille’s assumption
(or AE*>AE). Using the same values as before,

AE* = 7.5%.

Values used are irrelevant for this demonstration as
long as one keeps them for both hypotheses (although
used values are approximations for the US in t = 2006).
The important conclusion is that under the second case
AE is higher.

Returning to the model, the benchmark scenario
needs to be adjusted to allow for this new assumption.
Now, US CA deficit does not equal valuation effects in
each period. Benchmark values for the US CA relative
to US tradable output are taken as given. In order for
the initial relative NIP to stay unchanged at -100% of
US tradable output throughout the whole timefral}/le,

relative valuation effects must be equal to -ca” - T -
which is smaller than just -ca’ (since -ca’ and m are
both positive). Note that niv is determined by the market
clearing equations because these define P, in each period
and nv is the growth of Py, in each year. After computing
the new valuation effects, exchange rate movements can
be re-estimated, keeping the same weight each currency
had for the total initial valuation effect in the benchmark
scenario. These should be less pronounced compared
to the initial benchmark, since valuation effects are
proportional to exchange rate movements. As for
Europe, one can observe that relative NIP were already
unchanged from one period to the following in the
benchmark (since it is equivalent to say NP,=NP; ; =0 or
np;-npy.; = 0). Therefore, in Europe’s case Cavallo and
Tille’s hypothesis is held -ca; = valuation effects;. This
should result in lower relative European CA, due to the
fact that exchange rate movements will not be as large
as before. In turn, Asia should have a higher relative CA,
since US CA is the same but Europe’s CA is lower. This
is just the opposite argument for the US since Asia has a
positive relative NIP of 100% US tradable output.

4.2.1. Results

This scenario is presented graphically under the name
“Fixed relative NP”. The largest single year depreciation
is 7.3%, from the previous 8.6%. Trade-weighted US
dollar depreciation after 10 periods is now much smaller
at 29.1% vs. 35.4% in the benchmark (trade-weighted
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exchange rate movements are plotted in Figures 13-
15). This really indicates that, despite the unchanged
weight of US NIP on its tradable output, the US dollar
depreciates by 17.8% less. Logically, both the euro and
especially the yen, appreciate less under this scenario.
As was to be expected, Asian CA relative to US
tradable output is somewhat higher than in the benchmark
(relative US CA is taken as given from the benchmark
scenario by assumption). In Europe’s case, CA is now
considerably lower than in the benchmark, as a direct
consequence of the fact that exchange rate movements
are less pronounced within this framework. As the
differential of exchange rate movements between this
scenario and the benchmark decreases, the difference
between European CA in both scenarios will be narrower.
Thus, in the initial periods Europe is running a lower
CA, but this will later converge to the benchmark’s CA
(in period 10 they are already virtually the same).
Trade patterns are somewhat shifted since now the
euro, on one hand, is not depreciating as much against
the yen as it was before and, on the other hand, it is
appreciating less against the dollar. Therefore, European
trade position with Asia is somewhat deteriorated
counterbalancing the amelioration relative to the US.

4.3. Growth differential

This third scenario is an attempt to test the impact of
different output growth rates across regions. The pivotal
assumption is that there is a region that is growing
less than the others, and that this region is not the US.
Intuition would indicate that lower regional growth
would attenuate US dollar depreciation against the
currency of that region. Europe is chosen to be this
lower growth region because it better suits the facts, but
the same could be done for Asia.

Here, a problem arose: if output endowments in
each region are growing (while Europe is growing at a

slower pace), how could one distinguish the numerator
effect (CA' change) from a denominator effect (simple Y+
Y

. Y,

growth)? We know, however, that output ratios oy :#
4 T
T

Y,
and o7 =~ must be larger than unity (an assumption

made by Cavallo and Tille). But this can be achieved by
making both YLT/ and Y’; grow more than YTE or simply
keeping the first two unchanged and making European
output decrease.

This is assumed to avoid result distortion due to an
increase in the common normalizing denominator Yg. A
different question follows: the level at which og and 0‘2
should be set (O‘Z is unchanged since both economies
are growing at same pace). To compute these, one can
do a simple exercise: if both US and Asia were growing
at 3% p.a. and Europe was growing 1 p.p. less, what
would Gg and 02 be? One easily gets cg = 0‘2 = 1.098 for
period 1. After fixing US and Asian output and making
Europe diverge, this results in a yearly negative European
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growth of 0.97%. This is then taken as given throughout
the considered period. As a consequence of assuming a
steady European divergence, cg and 02 will grow over
time. These start off in period 1 at 1.098 (as explained) and
rise to 1.1024 in period 10. Thus, in each period the new GZ,]
and 0[; are plugged in the market equilibrium conditions
(1)-(6), allowing computation of new CA relative to US

tradable output and implied exchange rate movements.
4.3.1. Results

As expected, this new extension “Growth differential”
also creates a lower need for exchange rate movements,
although not as significant as in “Fixed relative NP“. The
total trade-weighted dollar depreciation (over 10 periods)
is only 2% lower than in the benchmark. Trade-weighted
European currency starts off by appreciating (thus having
a negative sign) as was the case in the benchmark, but after
period 5 it looses value (the U-curve in Figure 14). This
happens because, although the euro appreciates against
the US dollar, it depreciates vs. the yen. This second
effect dominates at later periods. Consequently, the yen
is appreciating fractionally more under this new scenario
(19.3% for the 10 periods against 19% in the benchmark).

In the US, CA relative to tradable US output is
closing to 0 slightly more rapidly. Despite the fact
that Asia is now in a less favorable position relative to
Europe (total euro depreciation against yen is 8.4% vs.
7.5%), the yen does not appreciate as much against the
dollar. Due to the fact that US is a more important trade
partner of Asia, Asian CA is virtually the same as in the
benchmark case. European CA is consistently lower than
in the benchmark, converging more swiftly to 0. This is
partially explained by the decrease of European output,
which also creates lesser CA values in absolute terms
(an effect exacerbated by the consistent US tradable
output increase relative to European output).

4.4. A Feasible smoother adjustment

The construction of the described scenarios is only a
demonstration of possible contexts for a smoother (than
sometimes expected) adjustment. Table 2 summarizes
the findings under each set of hypotheses and figures
7-15, referred to above are presented below.

The largest single year trade-weighted dollar
depreciation is between 8.6% (Benchmark scenario)
and 7.3% (Fixed relative NP). This is relatively
smooth and feasible compared to recent values.
From 2002 to 2006, the total trade-weighted dollar
depreciation (against major currencies) was 26.1%
which represents an average yearly depreciation of
7.3%. The largest single year depreciation was 15%
in 2003. This was not disruptive for financial markets
and is clearly above the estimated values given by the
model in the 3 settings.
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Table 2. Results for the 3 Scenarios explained in Section 4 (%)

Variable Benchmark Fixed relative NP Growth differential
US dollar depreciation vs. euro 29.3 24.2 28.1
US dollar depreciation vs. yen 39.0 32.1 38.9
euro depreciation vs. yen 7.5 6.3 8.4
Trade weighted US dollar 35.4 29.1 34.7
Trade weighted euro -3.7 -3.1 -2.8
Trade weighted yen -19.0 -16.2 -19.3
?}i;ﬁ;@?}fwﬂs tradable -90.0 -100.0 -90.0

Presented values are for period 10.
Source: own calculations

These results point to a smoother adjustment
of global imbalances comparing to other approaches
taken in the literature. However, comparisons can be
misleading since assumptions and constructed models
vary significantly. Thus, these results can be best
compared to the ones obtained by Cavallo and Tille
(2006) (since the exact same build-up is used) and
Ostfeld and Rogoff’s (2005), and more remotely to
Blanchard et al. (2005). These three indicate greater
US dollar movements. Cavallo and Tille’s results
range from the lower bound presented here under
the benchmark scenario and a maximum of 41.4%
trade-weighted US dollar depreciation (a variation of
around 17% over the benchmark and 42% over the
smoothest presented scenario, "Fixed relative Net
Investment Position“). Cavallo and Tille introduce
minor changes to Obstefeld and Rogoff’s model and
re-estimate a trade-weighted US dollar depreciation
of 38.4% under the assumptions used by the latter
authors (this is inside the upper bound result of

Figure 7. US Current Account relative to
US tradable output

Cavallo and Tille). Blanchard et al. (2005) use quite a
different setting and mention bounds (p. 30 and p. 23)
for the needed trade-weighted US dollar depreciation
of 34-56%. These indicate that Blanchard et al. tend
to support the "harder landing” side of the argument,
despite mentioning that the upper bound assumes
an abrupt adjustment (dismissed promptly by these
authors).

The main set back that is present in the model
is the assumption that currencies are fully flexible.
While this is certainly the case for the euro, major
Asian currencies have been rather inflexible against
the US dollar. Moreover, in this model (as well as
in other settings like Blanchard et al. (2005)) the
adjustment path depends on strong Asian currency
appreciation since it is this region that runs the highest
CA surpluses. By pegging to the dollar, Asian central
banks assume a greater role of maintaining output
growth and promoting employment. This might be an
important issue, because the euro (and other flexible

Figure 8. European CA relative to US
tradable output
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Figure 9. Asian CA relative to US tradable
output
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Figure 10. Depreciation of the US dollar
VS. euro
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Figure | |. Depreciation of the US dollar
vs. yen

Source: own calculations

Figure 12. Depreciation of the euro vs. yen
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Figure 13. Trade-weighted depreciation
of the US dollar

Source: own calculations

Figure 14. Trade-weighted depreciation
of the euro
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Figure 15. Trade-weighted depreciation

of the yen
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currencies like the sterling pound) might be forced
to absorb the majority of the adjustment. If this is to
happen, while still maintaining trade-weighted US
dollar depreciation as a whole, European and other
developed country’s currencies will rise dramatically
placing huge strains on their exporting sectors.

Therefore, another important liberalization
debate can be anticipated. If developed countries do
not enhance competitive conditions in their economies
or convince developing countries to share the burden
of adjustment, a new wave of protectionism is likely to
arise, one that may have harmful effects for the world
economy, as some gloomier views presented in Section
2 would indicate.

Finally, saying that the dollar will not adjust
strongly doesn’t necessarily imply that all countries
will experience a soft landing. It may well be that the
US, starting from a privileged point, will manage the
adjustment easily whereas some emerging countries
may experience sudden stops (as Calvo and Talvi (2006)

conjecture).

5. Concluding Remarks

Paramount for this article is the discussion of possible
smoother avenues for adjustment. Empirically, we can
observe that the ”soft landing side“ of the argument has
been right. The US dollar is indeed gradually loosing
value, in spite of rising US CA deficit (though recently
at a much lower pace). One reassurance is that the
Financial Adjustment Channel will continue to increase

BANK I KREDYT [istopad-grudzien 2007

its importance through further accumulation of cross
country asset and liabilities. It will continue to take
the spotlight away from the trade adjustment channel
and progressively decrease exchange rate adjustment
requirement.

The modest contribution that is put forward here
indicates that some important factors (mentioned in the
literature but not quantified) might support a smoother
landing of the US dollar in the context of US CA Deficit
adjustment. Namely, the consequences of nominal output
growth (pivotal for the stressed emphasis on relative
Net Investment Position vs. absolute Net Investment
Position) and possible output growth differential paths.
These two factors have been assessed and it has been
shown that they can further contribute (especially the
first one) to a smooth resolution of US CA imbalance.

One key factor, that has not been discussed, is policy
intervention. It was mentioned above that most Asian,
oil exporting and other developing countries’ central
banks (or other public institutions) have considerable US
dollar or T-bill holdings. These actors can play a pivotal
role in providing a soft landing for the imbalances by
diversifying very gradually away from the US dollar,
increasing domestic currency adjustment flexibility and
progressively lifting capital movement restrictions.

The scenarios presented in Section 3 assume that
exchange rates are flexible, which is certainly not true
for major Asian currencies (eg. renminbi and yen). If
central banks insist on pegging mechanisms, Europe and
other countries with more flexible regimes will bear the
burden (as Ostfeld and Rogoff (2005) show). This could
sparkle a “tsunami” of protectionist measures that would
bring severe hardships for the global economy. On the
one hand, European politicians might be tempted to cap
euro appreciation vis a vis the dollar to protect exporting
firms, on the other, Japan and China, whose currencies
are undervalued, will not be too keen on seeing their
currencies appreciate given that their current growth is
very much export-led. This is the sort of conundrum the
world might face.

Gradual adjustment demands responsible action.
Greater (exchange rate) flexibility in developing
countries, increased savings in the US (both private
and public), reforming lagging economies in the world
(mainly Europe and Japan) and creating investment
options outside the US (following Caballero’s views) are
only some of the challenges that lie ahead. Discussion
of these issues would require additional insight, clearly
outside the purpose of this work.

One thing is certain, future landing can be soft, but
requires careful navigation.
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Abstract

The goal of this paper is twofold. First, we explore
the determinants of the dividend policy in Poland.
Second, we test whether ownership and corporate
governance practices determine the dividend policy
in the non-financial companies listed on the Warsaw
Stock Exchange. In order to test the impact of corporate
governance we compose, for the first time, quantitative
measures on the quality of the corporate governance
standards for 110 non-financial companies listed on the
WSE. Our results suggest that ownership as well as the
increase in corporate governance standards controlling
for other determinants bring about a statistically
significant increase in the dividend payout ratio. The
findings are based on the period 1998-2004.

Keywords: corporate governance, dividend policy,
agency theory, ownership, transition economy
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W artykule tym zostaly postawione dwa zadania

badawcze. Po pierwsze, przeanalizowano wplyw
zestawéw czynnikéw, ktére mogg decydowaé o
wyplacie dywidendy w spétkach gietdowych. Po drugie,
przeanalizowano wplyw nadzoru wlascicielskiego
oraz struktury wlasnosci w spétkach gietdowych na
wyplate dywidendy. W tym celu, po raz pierwszy
zostala przygotowana miara oceniajagca jakos$é
nadzoru wlascicielskiego w 110 spétkach gieldowych
notowanych na Warszawskiej Gieldzie Papieréw
Wartosciowych w latach 1998-2004. Uzyskane wyniki
badan empirycznych wskazuja, ze struktura wlasnosci
oraz nadzor wilascicielski majg statystycznie istotne
znaczenie dla polityki dywidendowej spétek gietdowych
w Polsce.

Stowa kluczowe: nadzér wlascicielski (corporate
governance), polityka dywidendowa, teoria agencyjna,
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1. Introduction

Recent literature has shown that the patterns of corporate
dividend payout policies vary tremendously between
developed and transition equity markets. Glen et al.
(1995) find that the payout ratios in developing countries
are only about two thirds that of developed countries.
Similar results are observed by Ramcharran (2001) who
reports lower dividend yields for the emerging markets.
However, a scarce body of literature has not provided a
uniform explanation for these existing differences.

In our paper we investigate the determinants of
corporate dividend policy and ownership in Poland.
The equity market in Poland is quite young and
underdeveloped, has less information efficiency and
is more volatile. In addition, it also differs from those
developed markets in such characteristics on firm levels
as the ownership structure and corporate governance
standards.

In developed countries, firms decide to be listed
when they grow in size and need additional capital
in order to grow. The ownership of these companies
tends to become more diffuse and passes from a
single entrepreneur or his family to other investors. In
order to attract outside investors, family firms need to
enforce corporate governance standards which provide
protection of the interests of new shareholders. This
trend of companies and stock market development is
relatively new in the transition countries. Till recently
the setting up of listed companies and the creation of
stock markets was related mainly to the privatisation
process of state owned companies. In the first decade of
the transformation, governments used stock markets to
transfer ownership of state owned companies through
privatisation, which placed ownership of shares in the
hands of domestic and foreign investors (Berglof, Bolton
2002). At that time, the legal environment was weak and
the corporate governance mechanisms were practically
non existent. Under such circumstances, shareholders
were from the very beginning at risk as they were
often too dispersed to take action against non value
maximization behaviour of insiders (Jensen, Meckling
1976). As a result, the dispersion of ownership and the
weakness of the corporate governance mechanism/s led
to a substantial diversion of assets by managers of many
privatised firms in Russia and other transition countries
(Boycko et al. 1995).

Despite the early dispersion following privatisation
programmes, in many transition countries, including
Poland, ownership hasbecomesignificantly concentrated.
The increased concentration of ownership and control
in listed companies is the result of substantial foreign
investments. Gugler and Peev (2006) document that
the ownership concentration measured by the share
of the largest owner was very high in the 15 transition
economies over the period 1995-2005. Berglof and
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Pajuste (2005) attributed the increase in ownership
concentration to the introduction of mandatory bid
rules in most of these transition countries. One
of the regulations requires that investors passing
a certain threshold must offer to buy either more
shares or even an entire company. The mandatory
bid rules have been introduced with the aim of
protecting the interests of minority shareholders
against an unwanted investor. Yet, the result is an
increase of foreign ownership in listed companies in
most of the transition countries.

Concentrated ownership is not only a feature of
transition countries but is also present in developed
Continental European countries. Barca and Becht (2001)
show that concentrated ownership is the distinguishing
feature of the listed and unlisted companies across
Continental Europe. The literature suggests that minority
shareholders may be at risk in companies controlled
by strategic stakeholders (Shleifer, Vishny 1986).
Additionally, with the lack of board independence,
many companies are open to potential expropriation.
Gugler and Yurtoglu (2003) claim that the power of the
largest equity holder reduces the dividend payout ratio
in Germany, whereas the power of the second largest
shareholder increases dividend payout. Accordingly,
in transition countries, the main conflict could be
between a large, foreign controlling owner and a small,
domestic minority shareholder. Hence, we assume that
the preference for dividends should be even stronger in
transition countries as shareholders encounter a great
risk of expropriation by insiders.

As professional managers have yet to emerge in
transition economies and the management in any case
cannot be expected to be independent in countries
with weak legal environment and heavily concentrated
ownership structures, the main conflict in many listed
companies is currently between controlling owners and
minority shareholders. Given the weak legal environment
and the low protection of minority shareholders’ interests
in transition countries, the question arises whether
shareholders are able to extract from listed companies
some returns in the form of dividends.

La Porta, Lopez-de-Silanes, Shleifer, and Vishny
(2000), hereafter referred to as LLSV, indicate that dividend
payouts are higher, on average, in countries with stronger
legal protection of minority shareholders. Therefore, if
the protection of minority shareholders has a positive
impact on dividend payouts, then shareholder protection
represented by the corporate governance standards should
help explain differences in dividend payouts on firm-
level. Indeed, while country-level investor protection is
an important factor in preventing expropriation, firm-
level corporate governance could carry equal or greater
importance. Furthermore, corporate governance practices
can vary widely even among firms in the same country
operating under the same legal regime.
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The existing studies for developed countries often
fail to find statistically significant effects of corporate
governance on firm performance in developed countries.
Even when significant results are reported, they are
often economically insignificant. (Gompers et al. 2003).
In contrast, transition economies may offer more fertile
ground for study. Black (2001) argues that substantial
effects are likely to be found in the emerging economies,
which often have weaker rules and wider variations
among firms in corporate governance practices. For the
above reasons, a study on the determinants of dividend
policy and its association to corporate governance in a
transition economy both offers an interesting subject and
complements the existing corporate governance literature.

The agency theory points out that dividends may
mitigate agency costs by distributing free cash flows
that otherwise would be spent on unprofitable projects
by the management (Jensen 1986). It is argued that
dividends expose firms to more frequent scrutiny by
the capital markets as dividend payout increases the
likelihood that a firm has to issue new common stock
more often (Easterbrook 1984). Alternatively, scrutiny by
the markets helps alleviate opportunistic management
behaviour, and, thus, agency costs. In turn, agency costs
are related to the strength of shareholder rights and they
are associated with corporate governance (Gompers
et al. 2003). Furthermore, agency theory suggests that
shareholders may prefer dividends, particularly when
they fear expropriation by insiders. As a consequence,
we hypothesize in this paper that dividend payouts are
determined by the strength of corporate governance in
a transition economy.

Taking into account the existence of two
alternatives, i.e. the outcome and substitute models that
explain dividend payouts, we test which model is more
appropriate for explaining dividend policies in Poland.
Specifically, our research examines how dividends are
related to corporate governance standards that represent
the strength of minority shareholder rights. In order to
measure corporate governance standards, we construct
the Transparency Disclosure Index (TDI) for listed
companies in Poland. The TDI most accurately reflects
corporate governance policies in Polish companies; they
differ from the policies in developed countries as well
as from practices in the emerging economies of Asia or
Latin America. The construction of the subindices allows
us to study particular corporate practices in depth. We
include some control variables in the regressions in
order to control for other characteristics that may also
influence the dividend payout of a company. It is a
crucial element because the former estimates, presented
in the pertinent literature, tend to be fragile after
the inclusion of additional controls used in standard
corporate finance models.

In this paper, our objective is two-fold. We first
analyse the impact of firm-level corporate governance
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standards and ownership on dividend policy for Polish
companies listed on the Warsaw Stock Exchange
(WSE). Second, we test additional hypotheses that may
determine dividend policy. Our results are statistically
strong and economically important. The findings imply
a positive association between dividend payouts and
corporate governance practices, indicating that firms
pay higher dividends if shareholder rights are better
protected. Our results support the hypothesis that
in companies providing strong minority shareholder
rights, the power is often used to extract dividends,
especially when investment opportunities are poor.
As a result, companies with weak shareholder rights
pay dividends less generously than firms with high
corporate governance standards. In addition, we show
that an important determinant of the dividend payout
ratio is the ownership and voting structure of the listed
companies. However, we find only weak evidence for
signalling effects of dividend payout in Poland.

The rest of the paper is organised as follows.
Section 2 presents a literature review and our main
hypothesis. In the second part of Section 2, we present
the development of Corporate Governance practices in
Poland. Section 3 presents the methodology used in this
paper. Section 4 offers a discussion on the data, and
section 5 is an overview of the results. Our conclusions
and a discussion are given in the final section.

2. Corporate governance, ownership and
dividend payout hypothesis

In a pioneering effort, Black (1976) finds no convincing
explanation of why companies pay cash dividends
to their shareholders. Since that introduction of the
“dividend puzzle”, a voluminous amount of research
offers alternative and appealing approaches to solve it.
Most of them are rooted in information asymmetries
between firm insiders and outsiders, ownership and
controlling structures and suggest that firms may
indicate their future profitability by paying dividends.?

Gémes (1996), Fluck (1998), Myers, Majluf (1984)
recognize that dividend policies address agency problems
between corporate insiders and shareholders. Grossman
and Hart (1980) point out that dividend payouts mitigate
agency conflicts by reducing the amount of free cash
flow available to managers who do not necessarily act
in the best interests of shareholders. In line with that,
Jensen (1986) argues that a company with substantial
free cash flows is inclined to adopt investment projects
with negative net present values. If managers increase
the amount of dividend, all else being equal, they reduce
the amount of free cash flows, thereby mitigating the
free cash flow problem. Thus, dividend payouts may
help control agency problems by getting rid of excess

1 See Bhattacharya (1979); John, Williams (1982); Miller, Rock (1985).
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cash that otherwise could result in unprofitable projects.
Furthermore, Easterbrook (1984) argues that dividends
help alleviate agency conflicts by exposing firms to
more frequent monitoring by primary capital markets
because paying dividends increases the probability that
new shares have to be issued. This, in turn, leads to
the investigation of management by investment banks,
rating agencies and investors.

LLSV (2000) outline and test two agency models
of dividends. First, the substitution model predicts that
firms with weak shareholder rights need to establish
a reputation for not exploiting shareholders. Hence,
these companies pay dividends more generously than
firms with strong shareholder rights. In other words,
dividends substitute for minority shareholder rights.
Second, the outcome model suggests that dividends
are paid because minority shareholders put pressure
on corporate insiders to disgorge cash. Accordingly, it
is reasonable that outside minority shareholders prefer
dividends over retained earnings. The results of LLSV
(2000) on a cross section study of 4,000 companies
from 33 countries with different levels of minority
shareholder rights support the outcome agency model
of dividends.

The severity of agency costs is likely to be inversely
related to the strength of shareholder rights (Gompers
et al. 2003). Companies exposed to agency conflicts
are more likely to experience a wider divergence of
ownership and control, where shareholder rights are
more suppressed. Shareholder rights are related to agency
problems and thus also to dividend payouts. In line with
that, Bebczuk (2004) states that the testable prediction of
this theoretical body is that dividend disbursements will
be the higher, the better are the corporate governance
practices in a company. In this case, corporate
governance reflects the power of minority shareholders
in the company. Therefore, our main hypothesis is
that the strength of shareholder rights influences the
dividend policy. In our opinion, the relationship should
be especially strong in Poland, a country in transition,
where the agency conflicts are strong and shareholder
rights are weak. We assume that in profitable companies
with low investment opportunities, the dividend payout
ratio will be positively related to the corporate governance
standards on a firm level.

The relation between control structures and
dividend payout is a subject of several empirical studies.
Barclay and Holderness (1989) note that large ownership
stakes reduce the probability of bidding by other agents,
thereby reducing the value of the firm. The role of
the family in selecting managers and chairmen may
also create impediments for third parties in capturing
control of the firm. According to Burkart and Fausto
(2001), when the protection of minority shareholders
is the weakest, the agency problems are too severe to
permit the separation of ownership and management.
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The danger is that owner-managers have a strong
preference for control and do not encourage dividend
payments. Claessens, Djankov and Klingebiel (2000)
have documented that in transition economies there is
a small separation between managers and stockholders,
making a backlash against minority protection very
likely.

Zeckhauser and Pound (1990) do not find significant
differences in the dividend payout ratios between
firms with and without large block holders using
data on US companies. Hence, they conclude that
ownership concentration and dividend policy cannot
be considered substitute monitoring devices. However,
Moh’d et al. (1995) document that in the US, more
dispersed ownership, as measured by the number of
owners, results in higher dividend payout.

The identity of the block holders is found to
affect the payout ratios as well. A high payout in
companies with considerable institutional ownership
is consistent with the idea that dividends are used as a
way of compensating block holders for their monitoring
activities (Shleifer, Vishny 1986). Short et al. (2002)
have shown for the UK companies that larger managerial
ownership translates into lower dividend payout ratios,
while larger institutional stakes are associated with
higher payouts. They interpret these results as a support
for the free cash flow explanation of payout.

In Continental European countries, as compared
with the UK and the US, the ownership structure
is more concentrated and thus a conflict between a
large shareholder and small minority shareholders is
more likely. According to Gugler and Yurtogul (2003),
dividends may signal the severity of this conflict. In
their opinion, dividend change announcements may
provide new information about this conflict. In order to
test this hypothesis, Gugler and Yurtogul (2003) analyse
736 dividend change announcements and dividend
payout ratios in Germany over the period 1992-1998.
Their results show that dividends signal the severity
of a conflict between a large controlling owner and
small outside shareholders. Furthermore, they present
evidence that larger holdings of the largest owner reduce
the dividend payout ratio, while larger holdings of the
second largest shareholder increase it.

Shleifer and Vishny (1997) emphasize that large
investors represent their own interests, which need
not coincide with the interests of other investors in the
firm, or with the interests of employees or managers. In
the majority of listed companies in Poland, ownership
is highly concentrated. As a result, we assume that
a conflict between controlling investors and small
shareholders may be present. Therefore, we hypothesize
that the probability of dividend payout decreases with the
increasing equity stakes of the largest shareholders.

In Poland,
was adopted for listed companies in 2001. The new

the one-share-one-vote principle
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Commercial Companies Code reduced the possibility of
issuing preferred shares only to unlisted companies and
narrowed from five to two the number of voting rights
attributed to one share. Nevertheless, the principle of
one-share-one-vote had an impact only in the case of
new share issues. Preferential shares with up to five
voting rights were still legally binding if they were
issued prior to the introduction of the new Commercial
Companies Code. As a consequence, even as the Polish
law adopted the one-share-one-vote principle, multiple
voting shares are still present in a large number of listed
companies. Gugler and Yurtogul (2003) document for
German companies that deviations from the one-share-
one-vote principle of ultimate owners due to pyramidal
and cross-ownership structures are associated with
larger negative wealth effects and lower dividend payout
ratios. Based on the above, we assume that companies
with a deviation from the one-share-one-vote will have a
lower dividend payout ratio.

In European business groups, Johnson, La Porta,
Lopez-de-Silanes and Shleifer (2000) showed that
controlling shareholders have strong incentives to
siphon resources off member firms to increase their
individual wealth. In Poland, controlling shareholders
in listed companies are often foreign strategic investors.
As a consequence, those companies have either a
pyramiding or cross-holding structure, which potentially
may alleviate rent extraction of minority shareholders.
In India, Bertrand, Mehta and Mullainathan (2000)
document that the ultimate owners of the companies’
pyramids have strong incentives to divert resources
from the firms low down in the pyramid towards the
ones high up in the pyramid. The empirical evidence
shows that when ownership concentration is high,
excess funds are often redistributed for paying excessive
compensations and investing in high private benefits
projects. In Poland, it is assumed that intra-group
transfers and transfer pricing may be used by foreigners
to accumulate profits at the top of the pyramid where
the controlling shareholder has the largest cash flow
rights. We also expect that a conflict between controlling
and minority shareholders should be present in foreign
majority controlled companies. On the other hand,
Bebczuk (2005) puts forward that foreign-owned firms
are likely to have less stringent financial constraints and
overcome situations of financial distress more easily.
In addition, foreign shareholders may be interested in
recovering fast the investments in economically and
politically unstable countries, which may induce these
firms to pay higher dividends than domestically-owned
companies. However, we assume that even in this case
foreign companies will rather use intra-group transfers
than dividends in order to recover their investments.
Therefore, we assume that companies controlled by
domestic shareholders are more likely to be dividend
payers.
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LLSV (2000) argue that differences among countries
in the structure of laws and their enforcement may
explain the prevailing differences in financial markets
and also show that financial market development is
promoted by the better protection of investors. Analysing
the European Union financial system, we should take
into account that civil law prevails in most of its
member states (Allen et al. 2006). Civil law promotes
concentration of ownership and the possibilities to
expropriate minority shareholders. LLSV (2002) show
that it is mainly civil law countries, as compared with
common law nations, that do not protect minority
shareholders properly. In such states, divergence
between control rights and cash flow rights constitute a
rule rather than an exception. The existing discrepancy
creates the incentives and the ability to seek other forms
of compensation than dividends. In Poland, where the
discrepancy is often present, we expect the positive effect
of the cash flow rights on dividend payouts.

The importance of monitoring by investment
banks has been recognized in literature (Smith, 1996).
Shleifer and Vishny (1986) and Allen, Bernardo, and
Welch (2000) note that institutional investors prefer
to own shares of firms making regular dividend
payments, and argue that large institutional investors
are more willing and able to monitor corporate
management than smaller and diffused owners. As
a result, corporate dividend policies can be tailored
to attract institutional investors who, in turn, may
introduce corporate governance practices.

Lintner (1956) suggests that managers change
dividends primarily in response to unanticipated and
non-transitory changes in their firm’s earnings, and they
have reasonably well-defined policies in terms of the
speed with which they adjust dividends towards a long
run target payout ratio. Thus, the cash flow signalling
hypothesis assumes that managers gradually adjust
dividends in response to changes in cash-flows. Empirical
studies by Fama and Babiak (1968) and recently Goergen,
Renneboog and Correia da Silvia (2004) confirm the
signalling hypothesis and find that managers reduce the
dividends only when they face a persistent decline in
earnings. In transition countries, the role of institutional
investors has gradually increased, yet their ownership
in public companies remains insignificant. In addition,
most companies are listed for a very short period and
therefore it is hard to assume that they have a long-term
target dividend payout policy. Therefore, we assume that
the previous dividend payout will have a positive yet
weak impact on the current payout ratio.

Black (2001) reports a powerful correlation between
the market value and corporate governance of Russian
firms. A worst-to-best improvement in governance
predicts a 700-fold increase in the market value of
a Russian firm as a percentage of theoretical market
value in developed countries. However, his sample
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with 21 companies is small, and it is not controlled for
endogeneity. Similarly, Durnev and Kim (2002) find that
higher scores on both the CLSA corporate governance
index and the S&P disclosure and transparency index
predict a higher firm value for a sample of 859 large firms
in 27 countries. Comparable results are documented by
Klapper and Love (2002) who use the CLSA index for a
sample of 495 large firms in 25 countries.

To capture the characteristics of specific countries
and their markets, it is of primary importance to
construct separate transparency indices. Whereas the
existing studies on companies from transition economies
employed either the CLSA corporate governance or the
S&P disclosure index, for instance Black, Jang, and
Kim (2006a), use unique features of Korea’s corporate
governance rules to construct the governance index for
that particular emerging economy. The comprehensive
corporate governance index is tested for a sample of
515 Korean companies. The paper proves that an overall
corporate governance index is an important and likely
causal factor in explaining the market value of Korean
public companies. Being the reflection of the real
corporate practices in Korea, the overall index produces
statistically significant results.

In order to estimate the influence of particular
governance practices on the amount of dividends more
accurately, it is necessary to construct a corporate
governance measure consisting of several subindices.
Our empirical strategy follows Bebczuk (2005) who
splits the general index of TDI into several subindices
and constructs the TDI using public information on 65
non-financial public Argentinean companies, reflecting
their transparency standards. His results point to a
positive effect of the TDI on the amount of dividends,
which disappears after controlling for size and Tobin’s
g- In contrast to Bebczuk (2005), Polish data show
that corporate governance measures are statistically
significant and explain some of the motivation in
dividend payout even after controlling for firm specific
characteristics. Thus, our results reveal an existing
difference in the impact of corporate governance on
dividend policy between an emerging country from
South America and a Central European transition
country.

3.1. Corporate governance in Poland

According to Bonin and Wachtel (2003), the stock
markets in Central Europe leaped into existence before
the institutional infrastructure was established. As a
consequence, the equity listings often did not guarantee
a transparent share registration, the ability to transfer
ownership or the absence of manipulation of prices.
To make things worse, the market regulations neither
required any minimum standards for financial disclosure
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for firms nor promoted competitive activity. Hence,
during the transition period corporate governance
standards were very weak in Poland.

Following other stock exchanges in the region,
the WSE started to implement corporate governance
principles in 2001. At first, the Best Practices Committee,
consisting of government and industry representatives,
was set up with the aim to create the Best Practice Code
for listed companies. The first Code was presented in
autumn 2002 and since then all listed companies could
declare if they would follow all or just selected rules of
the Code. The Code has been reviewed and amended
by the Committee twice. The modifications of the Code
have been made based on the practical experience and
recommendations of the European Commission. As of
August 2006, the declaration on Best Practices was filled
by 263 of 268 listed companies on the WSE. However,
many of these companies follow only selected rules.
To illustrate it, the least followed rule in the Code is
the number and procedure of appointing independent
members of the supervisory board. Thus, we assume that
the Best Practice Code de facto presents only a partial
implementation of corporate governance standards and
minority shareholder protection in Poland.

On the other hand, the development of the stock
exchange and the growing share of foreign investors
enhanced the improvement of the corporate governance
standards. Berglof and Pajuste (2003) classify CEE
countries into four groups, in terms of their approach to
enforcement of investor protection and securities markets’
regulations. According to their study, Poland and Hungary
have chosen the strictest regulatory mechanisms aimed
at investor protection from management and large block
holder fraud in comparison to the remaining countries
in the region. Furthermore, these two countries have
also put considerable effort into enforcement often the
most deficient part of the legal framework in transition
economies, however with mixed results. Thereby, in our
study we assume that corporate governance standards
have improved in Poland and it may have an impact
on the protection of minority shareholders and the
dividend payout of listed companies.

It is notable that empirical studies on ownership
structure in the CEE countries reveal strong ownership
concentration. Using available information on the voting
power held by the largest owner in the listed companies,
Pajuste (2002) observes a median voting power of 39.5
percent for Poland in 2000. This number is close to
respective figures observed in Continental European
countries, e.g. 54.1 percent for Austria and 52.3 percent
for Italy. The fact leads us to the conclusion that Polish
corporations operate under the strong influence of
strategic or controlling investors. It follows that insiders
would be reluctant to pay dividends to outsiders,
and that weaker minority shareholder rights would
be associated with lower dividend payouts that are
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offered by large block holders. Large blocks of shares
enable investors to appoint managers and the majority
of supervisory board members. In Poland, the main
device enabling a block holder to control a firm while
retaining a relatively small fraction of the cash flow
claims is chiefly stock pyramids and dual-class share
structures. Undeniably, a recent wave of reported abuses
of minority rights by controlling shareholders and by the
state in Poland is a predicted outcome.

Special consideration of the protection of
shareholder rights is advocated by various institutions
such as the World Bank and the Polish Forum for
Corporate Governance (PFCG) that has conducted
research in this field. The PFCG highlights that Poland
has still to implement some of the solutions that
would safeguard sufficient protection of shareholders.
Among these solutions are the legal devices that should
protect minority interests, improve supervisory board
and management functioning, and raise corporate
transparency. Additionally, the 2005 World Bank Report
on the Observance of Standards and Codes highlights
that in Poland the lack of rules on the approval of
related party transactions is a relatively major weakness
of corporate governance practices. The report mentions
the case of Stomil Olsztyn to indicate that minority
shareholders may be at risk in companies controlled by
foreign strategic shareholders.

Michelin, the French tire manufacturer, acquired a
majority stake in the Polish company Stomil Olsztyn. The
French company was suspected by minority shareholders
to have transferred profits through excessive license fees,
disadvantageous export agreements and R&D support.
All these transactions are estimated — by some analysts
- to have caused about $50 million of additional costs
for Stomil Olsztyn (Tamowicz, Dzierzanowski 2002).
Furthermore, Michelin was suspected of being interested
in pushing down the price in order to take private the
company cheaply. The same situation may be applicable
to a number of other cases as in the last decade
the majority of going private transactions have been
executed by foreign investors (Jackowicz, Kowalewski
2006). A large number of going private transactions
may also indicate the existence of a potential conflict
between foreign investors and minority shareholders in
Poland.

Additionally, with the lack of supervisory board
independence many companies are open to potential
expropriation by large shareholders who, in turn,
may create the necessary conditions for the dividend
policies well explained by the outcome model and the
concentrated ownership structure hypothesis. The ability
to disgorge cash is detrimental to outside shareholders’
interests, otherwise excess funds might be wasted by
managers or diverted by large shareholders. Taking
into account both the literature on dividend policies,
companies’ ownership structure and the development of
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corporate standards we hypothesize that firms’ corporate
governance practices have a significant impact on the
amount of the dividend payout ratio in Poland.

3. Methodology

This section describes the three econometric methods
we have used to investigate how dividend behaviour
is affected by shareholder
ownership structures and other firm characteristics.

power restrictions,
Methodologically, the three econometric techniques in
the paper are: (1) pooled OLS, (2) pooled probit and
(3) pooled Tobit. We describe briefly each procedure
below.

The regressions analyse pooled cross-firm and time-
series data to exploit additional information provided
by the over-time variation in the dividend payout ratio
and its determinants. This added information allows us
to obtain more precise estimates and, most importantly,
correct for potential biases associated with studies of
the relationship between dividend payout and corporate
governance. We employ the pooled OLS and probit
estimators as a consistency check on the Tobit findings.

3.1. Pooled ordinary least squares model

First, we examine the relation between corporate
governance, ownership and dividend payout and various
controls for firm specific variables using cross-sectional
time-series ordinary least squares (OLS) regression
model with panel-corrected standard errors. Our general
specification of the pooled OLS model is:

Dividend; y = a+p,TDI;; + B,Ownership; ; + B3X;; +&;¢
Q)

where the dependent variable Dividend is one of our three
dividend payout ratios for firm 7 at time ¢. The main variable
of interest in this paper is the corporate governance index
TDI, as well as a set of Ownership variables. In addition,
the model includes a fixed set of regressors X to control for
firm-specific characteristics. We also control for industry-
specific and year-specific effects.

3.2. Random effect probit model

We explain the likelihood that a firm pays dividends
using random-effects panel probit regressions. In these
models, the dependent variable equals 1 if a firm paid
dividends in a particular year and 0 otherwise. The basic
specification is given by:

Prob(Dividend) ;  =a+B,TDI;; + B,0wnership;; + B; X;; +¢;;
(@)

where the dependent variable is the probability that
the firm i would pay dividends in period t. As before,
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the model includes a fixed set of regressors to
control for firm-specific characteristics that include
Return on Assets, firm size, leverage, and investment
opportunities as measured by Tobin’s Q. In addition,
we employ indicator variables corresponding to
ownership and shareholder power restriction, and
later include the ownership variables defined above.
We also control for industry-specific and year-specific
effects.

3.3. Random effect tobit model

Finally, we employ the random-effect tobit regression
model, which is similar to the study of Bebczuk (2005).
This empirical methodology is applied as the dependent
variable is censored at zero and it has numerous
individual observations displaying such value in our
sample. The basic specification is given by:

DI’Vl‘deHdi,t = a+l3]’IDIi,t + f)ZOM/I'leIShIpI"t + [33 ‘Xi,t +Vf,t+8f,t
3)

As before, we add to the basic model a fixed set of
regressors to control for firm-specific characteristics,
i.e. firm size, leverage and Tobin’s QQ, and later a lagged
payout is also included in the regressions. Finally, as
before we control for industry and year effects. The
random effect are v;; and the error term is g;;

There are two econometric problems with the
regression models presented above. First, there may be
simultaneity or reverse causality between the dividend
payout ratio dependent variable and the independent
variable corporate governance. We try to ameliorate
the effects of simultaneity and reverse causality
between the dividend payout ratio and corporate
governance using of instrumental variables in the
sensitivity analysis. Also, in the corporate governance
literature the GMM-based techniques as well Granger
causality tests have been recently employed in order
to eliminate these effects. However, these methods
are not appropriate in this study. First, we have only
seven annual observations, and the instruments’
structure for this technique would consume a great
deal of our sample. Secondly, the short time span
of our database creates biased estimates of its own,
reducing the attractiveness of these methods. Finally,
there are strengths and weaknesses associated with
each methodology used in this study to examine
the relationship between corporate governance,
ownership and dividend payout. However, while the
different methodologies have distinct strengths and
weaknesses, they all produce remarkably consistent
results in our study. As a consequence, we assume
that our results are consistent, yet we are aware of
the weaknesses of the applied econometric methods
in this study.
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4. Data and sample characteristics

In this section we briefly discuss our data sources and
the variables’ definitions. The financial and ownership
data come from ISI Emerging Market and Notoria data
bases as well as from the annual reports of the companies
listed on the WSE. The statistics for the corporate
governance index come from annual reports, filings with
domestic regulatory agencies, and companies’ websites.
Data collection for the corporate governance index
was completed between August and November 2005.
Based on it we are presenting information on corporate
governance index on the total 155 listed companies as
of November 2005. The sample is later substantially
reduced because we exclude the companies with missing
performance or control variables. The final data set for
the panel regressions consists of 110 listed companies.

The period analysed is 1998-2004. In addition,
we have broken down our sample to run separate
cross-section regressions for 1998-2001 and 2002-2004
sub-periods. Analysing the sub-samples, we hope to
control for the rapid decline of the stock markets around
the world as well as Poland’s economic growth at the
end of 2001, which might affect the behaviour and
performance of firms.

4.1. Determinants of dividend policies

In this paper we attempt to distinguish the corporate
governance and ownership perspective of dividend
policy from other competing explanations.

In order to empirically test the impact of the
corporate governance standards as well as our three
hypotheses on the determinants of payout ratios we need
appropriate indicators for dividend measure. Following
the corporate finance literature, first we apply the ratio
of cash dividend to cash flows as the main dividend
measure and our dependent variable (Faccio et al. 2001;
Bebczuk 2005). As cash flow is the relevant measure
of company’s disposable income, the ratio captures the
choice either to distribute the money generated each
year to shareholders or not. In the regression we employ
as the depended variable the ratio of cash dividend
to earnings and the ratio of cash dividend to sales.
The diversity of measures of the dividend rate should
help insulate our overall conclusions from biases in
individual measures that might arise from accounting
practices and manipulations by insiders. Our results
show that employing the different dependent variables
does not change the significance of our results.

We measure the strength of shareholder rights,
following Black et al. (2006b) and Bebczuk (2005), by
employing the corporate governance index TDI. It allows
us to gauge the corporate governance practices in listed
companies in Poland and is based on public information.
The index reflects the norms of transparency and
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Table |. Structure of the Transparency and Disclosure Index (TDI)*
% of firms with
public information
on each item
A. Board structure and procedures (TDI-Board)
Independency criteria for directors 22.08
Years in office of present Directors 23.38
Code of Conduct for Directors 74.68
Manager and director fees 70.78
Form of manager and director fee payment (cash, stock, stock options) 51.30
Rationale of manager and director fees 34.42
Information on whether manager and director fees are performance-based 38.96
Shareholdings of managers and directors 74.03
Number and percentage of independent directors 24.68
Details on the nomination process of new directors 1.30
Report on issues by dissident directors 0.00
Composition of different Board committees 6.49
Details on activities of different Board committees 1.30
B. Disclosure (TDI-Disclosure)
Bio of main company officers 34.42
Bio of Directors 27.92
Calendar of future events 41.56
English-translated corporate website 85.71
Financial indicators for the last 5 years 81.82
Strategic plan and projections for the following years 29.87
Publication of Board meeting resolutions 94.16
Publication of shareholders’ meeting resolutions 94.81
Details on the appointment process of new directors 0.65
Details on attendance of minority and controlling shareholders in shareholders’ meetings 1.30
Reports on issues raised by dissident shareholders 0.00
Year of hiring of the external auditor 97.40
Report of the external auditor 97.40
C. Shareholders (TDI-Shareholders)
Details of corporate ownership (principal shareholders) 94.81
Type and amount of outstanding shares 89.61
Document on internal corporate governance standards 1.30
Dividend policy in the past 5 years 18.83
Projected dividend policy for the following years 7.14
Rationale of the past and/or future dividend policy 11.04

* The Transparency and Disclosure Index (TDI) measures a broad set of corporate governance features for 154 listed firms in Poland, using public information as of Au-

gust 2005 to November 2005. Public sources include Annual Reports, filings with national regulators, Internet sources, and business publications. For each feature, the

company is given a value 1 if there is partial or total public information, and 0 otherwise. The subindex Board measures the structure, procedures and compensation

of Board and Top Management members. The subindex Disclosure measures the degree to which the company reports relevant corporate facts to outside stakeholders.

Finally, the subindex Shareholders measures the quality of information regarding the compensation to minority shareholders

Source: Own elaboration from public sources.

disclosure at the company level. The TDI comprises 32
binary items presented in Table 1, which cover a broad
range of governance topics.

In the regression, our main explanatory variables
for the free cash hypothesis and the dividend policy
are Return on Assets and Tobin’s q. We include Return
on Assets as an accounting measure that is beyond
management manipulation and shows a balance-sheet
effect. It is calculated at the firm level as earnings before

interest and taxes over total assets. The advantage of
this measure is that it is not influenced by the liability
structure of the corporation as it excludes interest
payments and financial income. The ratio reflects the
availability of resources to distribute once investment
funding is secured, which should increase dividend
payments. Tobin’s q reflects expectations about future
earnings and market perceptions about the value of
the company. Companies’ demand for funds for further
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investments is represented by a high Tobin’s q as a proxy
for the firm’s growth opportunities, which should have a
negative impact on dividends.

Table 3 shows the different nature of implications
for the two indicators as it is underscored by a weak
significance in their correlation. It is worth mentioning
that for the given indicators we observe a high standard
deviation that is evidently attributed to the dot com crisis
and the slowdown of the Polish and global economy in
the years 2001-2002. We hypothesize that the higher the
net income which is proxied by Return on Assets, the
more dividends will be paid out to shareholders. On the
contrary, a high value of the Tobin's q measure reflects
growth opportunities for the company. This ratio has
been applied in many studies, yet we are aware that the
literature is still inconclusive about this ratio and its
ability to predict future investment opportunities.

We test the hypothesis that dividends signal the
severity of the conflict between a large, controlling
owner and minority shareholders. In order to test this
hypothesis we include into the regression the share of
voting rights and cash flow rights held by the controlling
investor. Ownership is defined as a percentage of the
company’s shares directly or indirectly controlled by
the firm’s largest, ultimate shareholder as disclosed in
the firm’s annual reports. In the same manner, cash-flow
rights are defined as the cash flow rights of the largest
shareholder. Consistent with the existing literature, we
employ the ownership variable for companies where
the largest shareholder owns 20 percent or more of the
company’s shares.

Voting rights mean control of the company and
so dividend policy may become less important as
a monitoring vehicle. In contrast, cash-flow rights
represent the proportion of dividends received by
investors. According to Gugler and Yurtoglu (2003) the
discrepancy between the two creates the incentives and
the ability to seek other forms of compensation than
dividends. Therefore, we expect a negative sign for
the coefficients of voting rights and a positive one for
cash-flow rights. We also examine the relation between
the ownership and cash-flow rights of the shareholder
by including a dummy one vote rule, which equals
1 if the listed company imposes one-share-one-vote
mechanism and 0 otherwise. A divergence from the
one-share-one-vote mechanism permits a shareholder to
control a company while retaining only a small fraction
of the equity claims on a company’s cash flows. Thus,
the deviation from the one-share-one-vote most likely
causes lower dividends (Gugler, Yurtoglu 2003). In
addition, we control for the nationality of the largest
shareholder. The dummy domestic equals 1 if the largest
shareholder is domestic and 0 otherwise. Bebczuk
(2005) puts forward that foreign owned companies are
likely to have less stringent financial constraints and
overcome more easily situations of financial distress.
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This, coupled with an alleged desire of recovering the
investment as fast as possible in macroeconomic and
politically unstable countries, may induce these firms
to pay higher dividends than domestically owned
companies.

We include the one year lagged dividend ratio of
the dependent variables with the aim to test empirically
the signaling cash flow hypothesis. According to Lintner
(1956) and the more recent cash-flow signaling models,
we should presume that companies attempt to maintain
stable dividends, creating a persistent pattern over
time. According to this hypothesis, managers change
dividends primarily in response to unanticipated and
non-transitory changes in their firms’ earnings, and
they have reasonably well defined policies in terms of
the speed with which they adjust dividends towards
a long run target payout ratio. Therefore, we expect to
find a positive correlation between the present dividend
payout ratio and its lagged value.

In order to assess the robustness of our results,
we include more potential determinants of firms’
performance in our empirical analysis. Following
the tradition of the regression equations used in the
corporate finance and dividend policy literature, we use
some control variables, which may determine dividend
payout. These variables are leverage, sales growth, size
and years of listing.

The ratio of long term debt to assets is employed
as a measure of firms’ leverage and closeness to debt
covenant restrictions. Leverage may influence firms’
choices of payout policy because debt can also be used
to alleviate potential free cash flow problems (Jensen
1986). High leverage and the implied financial risk should
be associated with a lower dividend payout because it
discourages both paying out dividends and taking further
loans. Furthermore, highly levered companies may prefer
to pay fewer dividends in order to contain default risk.

The variable annual growth rate of sales is used
as a proxy for the product demand faced by the firm
and its productivity. As in La Porta et al. (2000), the
growth of sales controls for a corporation’s growth
opportunities, which might call for retention of earnings
to finance investment projects internally. Thus, for those
companies with high growth prospects we assume a
negative relation to the dividend payout ratio.

We control for firm size which is often considered
as a proxy for firm maturity and has been shown to
affect dividend policy (Grullon et al. 2002). As a rule,
large firms are well diversified and their further growth
opportunities are often exhausted. Thus, we assume
that large companies are more likely to use free cash
flows to pay out dividends than to invest in growth
opportunities. Moreover, firms with more assets-in-place
tend to have higher dividend payout ratios (Smith, Watts
1992). Thus, we anticipate that firm size has a positive
effect on dividend payout.
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Following Black et al. (2003) we also control for
firm years of listing as a control variable. We expect a
negative coefficient because more recently listed firms
are likely to grow faster and have more investment
opportunities. Thus, we assume that recently listed
companies will use free cash flow in order to expand
rather than to pay out dividends.

In order to correct assessment whether there is a
correlation between corporate governance and dividend
payments we also include control variables to test the
industry and other effects on governance. For instance,
having added industry dummies, Gillan, Hartzell, and
Starks (2003) find that industry factors play a dominant
role in explaining the index of total governance as
well as the variation of subindices. Likewise, Black,
Jang and Kim (2006b) find that both governance
and Tobin’s q reflect industry characteristics. Taking
into account the importance of industry effects on
companies’ performance, firms are classified into three
broad sectors: primary, industry, services and utilities.
They all vary in productive technology and international
tradability. Finally, we also include year dummies to
control for macroeconomic shocks.

4.2. Descriptive statistics and correlations

In Table 2, we present the descriptive statistics for
our sample of 110 listed firms. The variation in the
corporate governance measure across listed companies
is noticeable. The average TDI equal to 0.41 illustrates
that the corporate governance standards are on average

Table 2. Descriptive statistics™
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relatively low in the listed companies. The minimum value
of the TDI is 0.09 and the maximum is 0.78. Two of the
three subindices of the TDI are relatively low. As expected,
the subindex Shareholders is quite low at 0.35, and the
subindex Board is even lower with a value of 0.32. The
subindex Disclosure, with a value of 0.51, is the highest
among the subindices. All the three subindices of the TDI
report a minimum value of 0, while the maximum values
are 0.73, 0.77 and 0.83, respectively. Thus, the subindices
present large variation in corporate governance standards
across listed companies in our sample. The high value
of the TDI subindex Disclosure reflects good corporate
governance practices in informing the shareholder, and the
low value of the two other subindices indicate relatively
low standards regarding management, board and minority
shareholders.

Panel B of Table 2 shows that in our sample the
average firm has corporate assets of PLN 626 million.
Whereas the largest company has assets above PLN 3
billion, the smallest has assets amounting to only PLN
873,000. We employ three alternative measures of cash
dividends. We use the cash dividend payout ratio to cash
flow, cash dividend payout ratio to earnings and cash
dividend payout ratio to sales. Panel B of Table 2 shows
the descriptive statistics for the dividend payout ratios.
The dividend payout ratio to cash flow averages 0.05.
The minimum and maximum values of the dividend
payout ratio are -4.24 and 2.87, respectively. Also, the
dividends to earnings and dividends to sales present a
large variation across companies. The mean value for
this payout ratios are 0.1 and 0.01, respectively.

Variable Observ. Mean Std. Dev. Min Max
Panel A: Corporate Governance Index

TDI 110 0.406 0.134 0.094 0.781
TDI- Board 110 0.322 0.189 0.000 0.769
TDI- Disclosure 110 0.513 0.152 0.000 0.846
TDI- Shareholder 110 0.355 0.159 0.000 0.833
Panel B: Performance, Ownership and Control Variables

Dividends to cash flow 760 0.053 0.409 -4.244 2.873
Dividends to earnings 760 0.096 0.673 -4.340 12.675
Dividends to sales 760 0.014 0.166 0.000 4.585
Debt to Assets 760 0.517 0.389 0.005 5.566
Sales 760 0.314 7.832 -0.975 215.730
Assets 760 625 620 3.04e+06 873 3.38e+07
Age 760 4.932 2.831 0.5 13
ROA 760 0.020 0.132 -1.162 0.329
Tobin’s q 760 1.417 2.420 0.233 36.252
Ownership 760 0.336 0.219 0.040 0.974
CF rights 760 0.319 0.219 0.030 0.974
One vote rule 760 0.682 0.466 0.000 1.000
Domestic 760 0.685 0.465 0.000 1.000
Primary Dummy 760 0.164 0.370 0.000 1.000
Industry Dummy 760 0.627 0.484 0.000 1.000
Services Dummy 760 0.200 0.400 0.000 1.000
Utility Dummy 760 0.009 0.096 0.000 1.000

* Table shows the mean, standard deviation, minimum and maximum values of the corporate governance index, performance and control variables whose definitions

are provided in Appendix.
Source: own compilation.
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The majority of the companies in our sample
have a domestic controlling shareholder. The mean of
the largest, ultimate shareholder voting rights is 31.9
percent. The ultimate shareholding is calculated by
multiplying the shareholdings on consecutive ownership
tiers. Also, the data on ownership structure of the largest
shareholder presents a lot of variation. The smallest
share of voting rights is 3 percent, while the largest is 97
percent. The values of the cash flow rights for the largest
block holder are a little smaller than for the ownership
variables and reveal a discrepancy between voting
and shareholder rights in Poland. In addition, we also
analyse the effect of deviations from the one-share-one-
vote rule. These deviations have potentially important
implications with regard to dilution of control. Our data
suggest that in almost half the companies in our sample
we may encounter a deviation from the one share-one
vote rule. Finally, we report that most listed companies
in our sample are from the industry sector, followed by
the service sector, while firms from the primary industry
and utility service sectors are the least present.

In Figure 1, we reveal summary measures for our
three dividend payout ratios. It can be concluded that
the most stable ratio was cash dividend to earnings in
the period from 2000 to 2004. With the highest mean
of 21.3 percent and the lowest mean of 5.7 percent
observed in the years 1998 and 2003, respectively. Those
results may reflect the economic slowdown of Poland in
the years 2001-2002 and a rapid recovery since 2003.
In addition, the downward change may be attributed
to the worldwide stock price decline initiated in 2001.
However, during the years 2003-2004, in the context of
stabilized markets and economy, companies seem to
have returned to the previous level of dividend payout
ratios.

Figure |. Dividend measures by year,
1998-2004
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Figure 2 shows that Return on Assets decreased
steadily from 0.07 in 1998 to -0.03 in 2001, but then rose
again to the level of 0.02 in 2004.

Figure 3 shows that Tobin’s q decreased with the
decline of the stock market and the economic slow down
in the years 2001-2002. Afterwards, the ratio increased
again to 2.38 in 2004, which may be associated with the
economy’s recovery and the bullish stock market since
2003. Figure 3 also presents the evident increasing degree
of riskiness inherent in the liability structures of listed
corporations. The leverage ratio increased gradually
from 0.38 in 1998 to 0.63 in 2004. This increase in
external financing, mostly from the banking systems,
can be partially attributed to the increased competition
in the financial services sector and a decrease of interest
rates in Poland.

Table 3 presents a matrix of the Pearson correlation
between explanatory variables as well as the corporate
governance index TDI and its subindices. As expected,
the TDI is positively and statistically significantly
correlated with each of its subindices. Yet, only two
of the three dividend payouts ratios are positively and
statistically correlated with our corporate governance
index. Meanwhile, only the subindex Shareholders
is positively correlated to cash flow rights dividends
at 5 percent statistical significance. The TDI and its
three subindices are also positively and significantly
correlated with the Return on Assets variable. While,
the Tobin’s q variable is positively correlated with the
TDI and its subindices, the relation is only statistically
significant for the TDI and the subindex Shareholders.
Voting rights, cash flow rights and the one-share-one-
vote rule are negatively correlated to TDI. Finally, the
domestic origin is negatively correlated and statistically
significant at 5 percent.

Figure 2. Assets and return on assets by
year, 1998-2004
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Figure 3. Tobin’s Q and debt to assets by
year, 1998-2004
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It is noteworthy that firm size, as measured by the
total assets, is positively and significantly correlated
with the TDI and all of its subindices. We assume that
this correlation reflects partially the state owned origin of
the largest listed companies in Poland. Those companies
need to enforce corporate governance standards in
order to be privatised through public listing. In most of
these companies, foreign strategic investors have been
attracted prior to the listing by the government in order
to increase the value of the company and the share price. As
a result, restructuring process and corporate standards have
been thoroughly enforced. Furthermore, we assume that in
those companies foreign investors guarantee that the once
introduced corporate governance standards are kept with
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the aim to protect their own interest, which also serves the
interests of other minority shareholders as well.

4.2. Comparison of summary data for dividend payers and non-
dividend payers

The sample of listed companies is split into dividend
payers and non-dividend payers to enable testing whether
mean are different. Table 4 reports the mean value of the
main variable of interests for dividend-paying and non-
dividend-paying firms. The comparison supports our
hypothesis on the association of dividend policy and
corporate governance. Dividend-paying companies are
on average larger, more profitable and less levered than
non-dividend-paying ones. Dividends are higher in firms
listed for a longer period. We also find support for the
hypothesis on the separation of voting rights and cash
flow rights based on the summary statistics. Our results
show that, on average, dividend-paying companies do
not follow the one-share-one-vote mechanism, which
suggests a discrepancy between voting and shareholder
rights. The average difference between dividend paying
and non-dividend paying companies is statistically
significant. On the other hand, we do not find
a significant difference between companies controlled
by a domestic or foreign ultimate shareholder.

Table 5 indicates that dividend paying companies
have better corporate governance as estimated by the TDI
and its subindices. The results are significant at 1 percent
confidence level and present the expected differences
across listed companies in our sample. The considerable
differences in the variables support our assumption that
financial determinants as well as corporate governance
standards may have an impact on the dividend policy

Table 3. Performance and explanatory variables: pairwise correlation

TDI Dividends FI.b- Ow- CF | One
bin’s | ner
As- | Li- | L

B D S CF E S Debt | Sales sels | sting ROA Q ship chts Vote rsr:iec-
TDI 1
TDI- Board 0.86 | 1
TDI- Disclosure 0.77 | 040 | 1
TDI- Shareholders 0.67 | 049 | 037 | 1
Dividend to cash flow | 0.06 | 0.09 | 0.03 | 0.00 | 1
Dividend to earnings 0.06 | 0.04 | 0.08 | 0.02 |-0.04| 1
Dividend to sales 0.05 | 0.03 | 0.06 | 0.02 | 007 | 021 | 1
Debt to Assets -0.02 | -0.02 | 0.00 | -0.04 | 0.00 | -0.08 | -0.19 | 1
Sales Growth -0.01 | -0.02 | 0.01 | -0.00 | -0.00 | -0.00 | -0.01 | -0.04 | 1
Assets 0.31 | 0.20 | 0.27 | 0.31 | -0.01 | -0.01 | 0.00 | 0.01|-0.01 | 1
Listing 0.09 | 0.03 | 0.16 | 0.01 | -0.01 | 0.00 | 0.00 | 0.23 | 0.03 | 0.00 | 1
ROA 0.12 | 0.11 | 0.07 | 0.10 | -0.02 | 0.05 | 0.19 | -0.39 | -0.01 | 0.07 | -0.15 | 1
Tobin’s q 0.09 | 0.04 | 0.03 | 0.20 | -0.00 | -0.02 | 0.03 | 0.06 | 0.01 | 0.00 | 0.03 | 0.06 | 1
Ownership -0.16 | 0.22 | -0.02 | -0.10 | -0.04 | 0.00 | 0.04 | -0.02 | 0.00 | 0.08 | 0.00 | 0.12 | 0.01 | 1
CF rights -0.13 | 0.22 | 0.00 | -0.05 | -0.03 | 0.01 | 0.02 | -0.09 | 0.01 | 0.09 | 0.03 | 0.13 | 0.00 | 0.97 | 1
One vote rule -0.02 | 0.09 | 0.11 | 0.07 | -0.05 | 0.01 | -0.11 | -0.06 | 0.02 | 0.10 | 0.13 | -0.01 | -0.12 | 0.06 | 0.09 | 1
Domestic -0.16 | 0.10 | -0.20 | 0.03 | 0.02 | -0.00 | -0.08 | 0.11 | 0.02 | -0.13 | -0.07 | -0.10 | 0.02 | -0.42 | -0.47 | -0.12 | 1

" statistically significant at 109% or less in bold face
Source: own computation.
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Table 4. Mean difference tests for balance sheet variables™

Mean Mean 0

Non-Dividend Payers Dividend Payers Lt AL
Debt to Assets 0.584 0.365 0.220 0.000
Sales Growth 0.402 0.113 0.289 0.639
Ln(Assets) 11.600 12.061 -0.462 0.000
Ln(Listed) 1.441 1.195 0.246 0.000
ROA -0.004 0.073 -0.076 0.000
Tobin's q 1.407 1.438 -0.031 0.872
Ownership 0.338 0.333 0.005 0.785
CF rights 0.317 0.324 -0.007 0.675
One vote rule 0.721 0.592 0.129 0.000
Domestic 0.698 0.657 0.042 0.255

“ Table shows the means of the balance sheet variables used in the estimation and whose definitions appear in Table 1, broken down into dividend payers and non-

dividend payers. The sample covers 110 companies over 1998-2004.

Source: own computation.

of a company. Differences in means are statistically
significant for all the financial control variables, except
Tobin’s q and sales growth, yet these variables should be
negatively associated with dividend payout.

5. Results

Our empirical strategy is based on identifying fundamental
determinants that explain dividend payout ratios and its
relation with our corporate governance and ownership
measures. In this section, we present the results of the
three econometric techniques: (1) pooled OLS, (2) pooled
probit and (3) pooled Tobit we have applied in the paper.
We employ the panel OLS and probit estimators mainly
as a consistency check on the tobit findings.

Our sample consists of 110 non-financial publicly
traded firms with 760 observations over a seven-year
period. It is divided into three sub-samples: 1998-2004,
1998-2001 and 2002-2004. The descriptive statistics
of the samples, followed by the regression results and
the explanation of the sensitivity analysis are presented
below.

Using three different methods allows us to control
for a recurring concern in econometric studies on
determinants of a dividend policy and corporate
governance it is the potential presence of endogenity.
Specifically, if a causal positive link from performance
to governance exists, the coefficient on governance is
upward biased, making previous results unreliable. In
order to address the issue of endogeneity, we employ an
additionally instrumental variable and run a simultaneous
equation model in the sensitivity analysis.

5.1. OLS regression results

This section presents our pooled OLS results. The
pooled OLS sample is censored because it excludes
companies that had a negative ratio of cash dividend to
cash flows and cash dividend to earnings due to the lack
of economic significance of these values. In the pooled
OLS regression, where the cash dividend to sales is the
dependent variable, we employ our full sample.

The results for the cash dividend to cash flows are
presented in Table 6. We regress the dependent variable
first against corporate governance index TDI and then
progressively add our extensive set of performance,
ownership and control variables. Table 6 shows the results
with a partial set of independent variables in regressions
(2)-(4) and the outcome with a full set of regressors are
presented in regression (5). The OLS regressions reveal
that the corporate governance index TDI has a positive
and significant coefficient at 1 percent level in all our
regressions. Adding control variables hardly changes
the coefficient on TDI. Regression (5) implies that the
increase in corporate governance index TDI by 1 point
results in the increase of dividend payout to cash flows
by 9.798 percent. This implies that companies where
shareholder rights are protected, represented by the high
value of the corporate governance index TDI, pay on
average higher dividends. This is in accordance with the
outcome hypothesis that suggests that high shareholder
rights enable the minority shareholders to put pressure
on the corporate insider to pay out higher dividends.

The regression shows that Return on Assets is
negative and statistically significant. The coefficient
Tobin’s q has the expected sign, yet it is only very weak

Table 5. Mean difference tests for corporate governance

Mean Mean q
Non-Dividend Payers Dividend Payers I Il
TDI 0.392 0.433 -0.041 0.000
TDI-Board 0.309 0.351 -0.042 0.005
TDI-Disclosure 0.498 0.540 -0.041 0.001
TDI-Shareholders 0.343 0.381 -0.038 0.003

* Table shows the means of the corporate governance and ownership variables used in the estimation and whose definitions appear in Table 1, broken down into

dividend payers and non-dividend payers.

Source: own computation.
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Table 6. OLS for cash dividends to cash flow: TDI, ownership and balance sheet

determinants

)] @ ®) ) (5)

-5.007*** -1.740%** -2.039*** -3.384*** -4.749%**

S (-2.65) (-3.16) (-3.13) (-2.81) (-2.73)

TDI 7.602%** 9.386%** 9.442%** 8.198*** 9.798***

(2.89) (2.91) (3.00) (3.11) (2.82)

0.298 0.148 0.080 -0.054

Debt to Assets (1.06) (0.63) (0.39) (-0.33)

Sales -0.003 -0.004 0.001 0.002

(-1.22) (-1.43) (0.46) (0.86)

-0.375** -0.335** -0.115** -0.120**

Lin(Assets) (-2.48) (-2.52) (-2.49) (-2.26)

: 0.162 0.109 0.387*** 0.686**

Ln(Listed) (1.41) (0.79) (2.59) (2.56)

-1.484*** -1.587** -2.069**

ROA (-3.41) (-2.26) (-2.25)

. -0.0413* -0.081 -0.087

Tobin's q -1.80) (-1.62) (-1.57)

. -3.751%* -2.839*

Ownership (-2.24) (-1.78)

. 2.634** 1.376

CF rights (2.30) (1,52)

-2.102%* -2.658**

One vote rule (-2.50) (-2.34)

. 554%** 0.538**

Domestic (2.60) (2.23)

.. -0.010

Lagged dividend (:0.87)

. 1.430%** 1.701%** 1.724%** 2.947%%* 3.622%*

Primary dummy (2.62) (2.84) (2.89) (2.61) (2.41)

2.681*** 2.859*** 2.875%** 3.638*** 4.400**

Industry dummy (2.71) (2.75) (2.84) (2.73) (2.53)

. 1.362** 1.622%** 1.657%** 2.267%%* 2.855*%*

Service dummy (2.57) (2.79) (2.95) (2.64) (2.44)

Time dummies Yes Yes Yes Yes Yes

Observations 673 673 673 673 565

R2 0.015 0.016 .01 0.020 0.022
OLS regressions of Cash Dividends to Cash Flow on the Transparency and Disclosure Index (TDI) with performance, ownership and control variables adde

sequentially as shown
* ** and *** indicate significance at 10%, 5%, and 1% levels.
t-statistics based on robust standard errors in parentheses

Source: own computation.

statistically. Those results only partially support the
free cash flow hypothesis. As expected, the coefficient
for voting rights is negative and statistically significant.
Thus,
shareholder are significantly less likely to adopt a policy

companies with high ownership by large

of paying dividends. Further, we report a positive and
statistically significant relation of cash flow right. The
result supports the hypothesis that dividends may signal
the severity of conflicts between the controlling owner
and the minority shareholder. Also, the one-vote-one-
share dummy is negative and highly significant, again
confirming the hypothesis on the conflict between
insiders and minority shareholders. When the one year
lagged dividend variable is included in the regression,
the sign of the coefficient is positive but not statistically
significant. As assumed, the country origin dummy
is positive and significant, showing that, on average,
domestic companies pay higher dividends than foreign
owned firms. Finally, the control variables included in
the regressions are, in general terms, either signed as
expected or insignificant. Consistent with the literature,
a significant negative relationship between firm size and
dividend payouts is observed. Neither sales growth nor
years of listing attain significance.

We repeat the regression using the cash dividend to
earnings as a dependent variable. Table 7 presents the
results of the pooled OLS regression with the TDI and
with the expanded data set of independent variables.
Our results reveal that the corporate governance index

TDI has a positive and significant coefficient at 1 percent
level in all the regressions. Again, after adding the
regressors the variation of the coefficient TDI is very
small. Thus, the results are consistent with the previous
regressions on cash dividend to cash flows.

In line with our prediction, the coefficient for Tobin’s
q is negative and statistically significant. Although the
coefficient for Return on Assets enters with a positive sign
as assumed, it is statistically insignificant. As a result,
again we find only weak evidence on the free cash flow
hypothesis. As expected, the dummy for the one-vote-
one-share variable is negative and highly significant. The
coefficient indicates that a deviation of the voting and
cash-flow right of the largest shareholder has an impact
on the dividend policy. Finally, the coefficients for the
two control variables leverage and size have the expected
sign and are statistically significant at 1 percent and 5
percent level, respectively. The negative sign on sales
growth indicates that firms with low growth prospects
are more likely to pay out dividends, yet the coefficient
is close to zero.

In the last OLS regression we regress cash dividend
to sales against our corporate governance index TDI and
the set of control variables. Table 8 shows the results
for the OLS regression against TDI and later on with
our set of regressors. TDI is highly significant in each
of the regressions. Subsequent adding of independent
variables scarcely changes the coefficient on TDI, and
the t-statistics remains strong in all regressions.
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determinants
(1) (2) (3) @) (5)
Constant 0.138 0.089 0.100 0.061 -0.082
(0.59) (0.39) (0.43) (0.25) (-0.44)
DI 0.314*** 0.242%** 0.248*** 0.344*** 0.297***
(135.96) (4.68) (4.10) (4.43) (3.88)
-0.123%** -0.110%** -0.110%** -0.141%**
Debt to Assets (-4.26) (-3.61) (-3.24) (-2.96)
Sales -0.000* -0.000 -0.000** -0.000
(-1.85) (-1.49) (-2.15) (-1.26)
Ln(Assets) 0.011** 0.009** 0.003 0.004
(2.12) (2.34) (0.77) (0.90)
. 0.009 0.010 0.016 0.067**
LnListed) (0.32) (0.35) (0.51) (1.99)
0.097 0.086 0.092
ROA (1.03) (1.03) (1.01)
Tobin's q -0.005* -0.007** -0.005**
(-1.73) (-1.95) (-2.21)
Ownership -0.045 0191
(-0.25) (1.43)
) 0.217 -0.013
CF rights (1.06) (-0.08)
o -0.035%** -0.106***
ne vote rule (-6.77) (:3.48)
Domestic 0.048** -0.004
(2.06) (-0.27)
Lagged dividend ?102287)
Primary dummy -0.043 -0.053 -0.052 -0.055 -0.008
(-0.19) (-0.21) (-0.20) (-0.22) (-0.03)
Industry dummy 0.006 -0.007 -0.002 0.003 0.014
(0.03) (-0.03) (-0.01) (0.01) (0.05)
Service dummy -0.091 -0.088 -0.084 -0.076 -0.058
(-0.40) (-0.36) (-0.34) (-0.31) (-0.22)
Time dummies Yes Yes Yes Yes Yes
Observations 677 677 677 677 568
R2 0.014 0.021 0.022 0.024 0.070

OLS regressions of Cash Dividends to Earning on the Transparency and Disclosure Index (TDI) with performance, ownership and control variables added sequentially

as shown.
*, ** and *** indicate significance at 10%, 5%, and 1% levels.
t-statistics based on robust standard errors in parentheses

Source: own computation.

The coefficient for the variable Return on Assets
is positive and statistically significant. The sign for
the coefficient for the variable Tobin’s q is negative
but statistically insignificant. Thus, the result supports
the free cash flow hypothesis. In opposition to our
previous results, the ownership coefficient is positive and
statistically significant. At the same time, the variable for
cash flow rights is negative and statistically significant.
Nevertheless, the dummy for the one-vote-one-share
variable is again negative and highly significant, which
we interpret as a signal of the severity of conflicts
between controlling owner and small shareholders. The
coefficient for the lagged dividend payment is positive
and this time statistically significant. Thus, we find some
evidence on the free cash flow signalling hypothesis.
Finally, the control variables included in the regressions
are, in general terms, either signed as expected or
insignificant.

Summarizing the results for the OLS regression, we
documented that the corporate governance index TDI
has a strong impact on the dividend policy. Our results
present mixed support for the free cash flow hypothesis
as only in two of the three regressions the coefficient
had the expected sign. However, we do find strong
support for the severity of conflicts between controlling

owners and minority shareholders. We observe that a
deviation from the one-vote-one-share leads to lower
dividend payout. Yet, the regressions present only weak
evidence on the signalling cash flow hypothesis. The
one year lagged dividend ratio has the expected sign in
all the regressions, yet it enters statistically significant
only in the last model where we apply cash dividend to
sales. Finally, all the control variables either enter the
regression with an expect sign or are insignificant. The
control variable presents that, on average, less leveraged
and larger firms are more likely to pay dividends.
Dividends are less likely for firms with rapid sales
growth and those without long listing history.

5.2. Prohit regression results

Using pooled regression we try to establish whether
shareholder rights affect the decision of managers to pay
out dividends of any size or not pay anything at all. In
the pooled probit regression, the dependent variable is a
dichotomous variable equal to 1 if a firm pays dividends
of any size and 0 if the company does not pay dividends
at all.

Table 9 presents the results for a probit estimate on
the probability of dividend payout aimed at analysing the
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@ (2) (3) 4) (5)
Constant 0.010 0.011 0.014 0.012 0.015%**
(1.07) (0.97) (1.23) (1.00) (2.66)
DI 0.007* 0.005** 0.005*** 0.003*** 0.004%**
(1.75) (2.29) (3.15) (3.55) (3.70)
0.010%** -0.008*** 0.010%** -0.008***
Debt to Assets (-5.51) (-4.37) (-5.13) (-3.64)
Sales -0.000%** -0.000%** -0.000** -0.000*
(-5.15) (-3.63) (-2.28) (-1.65)
0.000* -0.000 0.000 -0.000
Ln(Assets) (1.90) (-0.56) (0.51) (:0.28)
) -0.000 0.000 0.002 0.002
Ln(Listed) (-0.01) (0.37) (0.87) (1.22)
0.020* 0.017 0.014*
ROA (1.88) (1.61) (2.30)
Tobir's 0.000 0.000 -0.000
1 (0.74) (0.36) (-0.10)
Ownershi 0.055%** 0.046%**
p (9.00) (2.83)
) -0.056%** -0.048%**
CF rights (11.52) (-2.97)
One vote rule -0.0057** -0.004"
(-3.63) (-2.53)
Domestic -0.0047** -0.0047**
(-2.63) (-2.73)
Lagged dividend 0&20194)
Primary dumm -0.005 -0.005 -0.005 -0.000 -0.001
Y ¥ (-0.57) (-0.46) (-0.49) (-0.02) (-0.20)
Industey dumm -0.003 -0.003 -0.003 0.002 -0.000
Y y (-0.27) (-0.26) (:0.27) (0.18) (-0.05)
Service dumm -0.004 -0.003 -0.003 -0.000 -0.002
¥ (-0.36) (-0.24) (-0.26) (-0.01) (-0.27)
Time dummies Yes Yes Yes Yes Yes
Observations 760 760 760 760 650
R2 0.013 0.048 0.061 0.093 0.182

OLS regressions of Cash Dividends to Sales on the Transparency and Disclosure Index (TDI) with performance, ownership and control variables added sequentially

as shown.
*, ** and *** indicate significance at 10%, 5%, and 1% levels.
t-statistics based on robust standard errors in parentheses

Source: own computation.

managerial decision and the different hypothesis. The
results of the probit regression reveal that the corporate
governance index has a positive impact, yet coefficient
is only significant in the basic regression (1). As a
consequence, we find limited evidence that corporate
governance standards affect the probability of dividend
payout. In the remaining probit regressions (2) to (5),
the coefficient of corporate governance index TDI is
statistically insignificant, suggesting no relation between
the managerial decision to pay dividends and the
strength of shareholder rights. Nevertheless, analysing
the probit results we should take into account that our
dependent variables in the regression do not present
variation across companies and therefore we lose a lot of
information which may explain the results.

As regards the hypothesis on the agency costs of free
cash flows, only the Return on Assets variable is strongly
significant and has the expected sign. The variable
suggests that profitable firms have a greater likelihood
of paying out dividends. The average slopes from
the regressions confirm also our inferences about the
conflict between the controlling owner and the minority

shareholder. The coefficient for the one-vote-one-share
is negative and significant at 5 percent level. The voting
rights and cash flow rights variables have the expected
coefficient, yet they remain statistically insignificant.
The coefficient for the dividend one year lagged dummy
is positive and significant. This result supports the cash
flow signalling hypothesis and suggests that companies
that paid out dividends in the previous year have greater
probability of paying out dividends in the current year.
The controlling variables have the expected signs. The
probit regressions capture the effects of leverage and
size on the probability of paying dividends. Specifically,
a company with lower debt levels has a greater likelihood
of paying out dividends. Also, larger firms are more
likely to pay dividends. Neither sales growth nor years of
listing have attained significance.

The elasticity at means for the regression with
all the independent variables is presented in the last
column of Table 9. The elasticity at means indicates
the percentage change in the probability of a firm
payout dividend as a result of a one-percent change
in the relevant explanatory variable when all variables
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TDI, ownership and balance sheet

(1) (2) (3) (4) (5) dy/ex
-0.940 2.922* 2,764 -3.047 2.075%*
Constant (-0.67) (-1.88) (-1.88) (-2.11) (-2.28)
2.267%% 1.217 1.102 0.490 0.314
oI (2.31) (1.21) (1.15) (0.48) (0.48) 0.127
2.646%** 2.223%%% 2.206%** 1.738%%* _
Debt to Assets (5.52) (4.63) (454) (3.99) 0.940
0.000 -0.001 -0.000 -0.038 _
Sales (0.00) (-0.06) (-0.01) (-0.18) 0.013
0.209%** 0.257%** 0.320%** 0.155**
Lin(Assets) (2.92) (2.62) (3.10) (2.11) 1823
. -0.241 -0.182 -0.165 -0.033
Ln(L -0.
n(Listed) (132) (-1.02) (:0.93) (:0.19) 0.050
3.159%** 3.193%* 3.810%*
ROA 04
0 (3.27) (3.27) (3.91) 0.043
— -0.030 -0.038 -0.045
T -0.
obin's q (:0.89) (-1.07) (-1.44) 0.065
» -1.863 -1.536 051
Ownership (:0.81) (-0.94) 0.516
T rich 1.243 1.231 392
CF rights (0.53) (0.74) 0.39
0.610%* 0.420** -
One vote rule (2.43) (2.49) 0.293
. -0.069 0.051
Domestic (:0.25) (0.29) 0.035
— 1.158%**
Lagged dividend (6.60) 0.363
. -0.828 -0.744 0.731 0.210 -0.008 _
Primary dummy (-0.63) (-0.64) (-0.65) (-0.19) (-0.01) 0.001
0.015 -0.045 -0.032 0.325 0.327
Industry dummy (0.01) (-0.41) (-0.03) (0.30) (0.49) 0-205
. -0.438 -0.398 -0.420 -0.090 0.053
Sf’mce dum_my (-0.33) (-0.40) (-0.38) (-0.08) (0.08) 0.010
Time dummies Yes Yes Yes Yes Yes Yes
Observations 760 760 760 760 650
Loglikelihood -366.599 -342.996 -337.111 -333.675 -249.104
McFadden’s R2_ 0.064 0.168 0.200 0.218 0.356
McFadden’s Adj R2 0.041 0.136 0.163 0.173 0.302
AIC 1.182 1.065 1.031 1.019 0.832

Pooled probit for Cash Dividends on the Transparency and Disclosure Index (TDI) with performance, ownership and control variables added sequentially as shown.

The last column presents the elasticities at means of the independent variables based on the (5) regression

*, ** and *** indicate significance at 10%, 5%, and 1% levels.
t-statistics based on robust standard errors in parentheses

Source: own computation.

are evaluated at their mean values. Based on it, we
find that the corporate governance index TDI has a
large impact on the probability of the dividend payout
decision.

5.3. Pooled tobit regression results

Finally, we test the determinants of the dividend policy
in a regression framework, where the dependent variable
of the ratio of cash dividend payout is censored at zero,
and pooled tobit procedure is used in this estimation.
The results of the regression analysis for pooled tobit are
shown in Tables 10-12.

Once more, we test the association of corporate
governance with dividend policy in a multiple regression
framework with other dividend determinants and firm
specific characteristics. In Table 10 we regress dividend
payout to cash flow ratio against the TDI. We add the
corporate governance index TDI in the regressions to
ascertain the impact of the strength of shareholder
rights on dividend policy. In the same manner as in the
previous regression, we then progressively add our set of
independent variables that may determine the dividend

policy, showing the results with a partial set of control
variables in regressions (2)—(5). The last column in the
regression summarizes tobit regressions that document
more formally the marginal effects at means of the
independent variables on the likelihood that a firm pays
dividends.

The TDI is statistically significant in all the regressions.
Adding regressors does not change significantly the
coefficient on the TDI. Regression (1) implies that an increase
in corporate governance index by 1 point results in an
increase of dividend to cash flow by 522 percentage points.
The regressions (2)-(5) present only a small, yet declining
change in the coefficient in the TDL. The regressions present
a positive and statistically significant impact of Return on
Assets on dividend policy. As before, the coefficient of
Tobin's q is negative, but it is statistically insignificant.
Thus, the results, in our opinion, support the free cash flow
hypothesis. The coefficient on the ownership and cash flow
rights variables offer little insight into the potential conflict
between a controlling owner and minority shareholders.
On the other hand, the coefficient for the one-vote-one-
share dummy is negative and statistically significant at
1 percent level. We may thus assume that the results
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Table 10. Pooled Tobit for cash dividends to cash flow: TDI, ownership and balance sheet

determinants

()] 2 3) (€3] (5) Dy/dx
-43.076* 60,924 59.9117** 69.060%* 81.210%*
Constant (0.081) (-2.16) (-2.22) (0.007) (-2.49)
D1 52.189% ** 23.069°% 30.740°% 36.427" 225427
(0.003) (2.28) (2.25) (0.052) (1.92) 7.325
49411777 43.5997%F 341697 7% 57.5447 7%
Debt to Assets (-4.57) (-4.02) {0.000) (-4.15) -9463
-0.102 0.143 -0.139 -2.095
Sales (-0.19) (-0.17) (0.890) (-0.27) 0.345
3.324" 2.772 3.878° 5.114°"
Ln(Assets) (1.73) (1.49) (0.052) (2.06) 0.841
) -5.400 -3.869 -2.935 -3.692
Ln(Listed) (-1.42) (-1.02) (0.430) (-0.63) -0.607
66,0177 66.611 80.120"*
ROA (2.64) (0.008) (2.48) 13.176
- -0.541 -0.888 -1.382
Tobin's g (-0.68) (0.283) (-1.34) -0.227
Ownership -(?)72%% -ﬁ 52411;1 -15.959
) 57.162 95.193
CF l‘lghts (0.250) (1.36) 15.655
One vote rule 1%076155] _1?:?160] -3.086
Domestic ((Z)ég% [5[5'38676] 0.869
- -0.268
Lagged dividend (-0.93) -0.044
- 14.146 9.816 10.022 1.053 1547
Primary dummy (-0.61) (-0.46) (-0.50) (0.956) (0.06) 0.256
0577 1.110 0.422 7.151 12.205
Industry dummy (-0.03) (0.05) (0.02) (0.700) (0.53) 1.962
Service d ~12.465 -8.763 -9.877 -3.355 -3.403
ervice dummy (-0.54) (-0.42) (-0.50) (0.860) (-0.14) -0.551
Time dummies Yes Yes Yes Yes Yes Yes
Observations 760 760 760 760 650
Obs. left-censored at zero 562 562 562 562 491
Log likelihood 1125.104 -1110.026 -1106.095 -1101.588 -899.492
Mctadden’s RZ 0.015 0.041 0.048 0.058 0.070
McFadden's Adj R2 0.003 0.026 0.030 0.036 0.043
AIC 2276.208 2.909 2.895 2.878 2.782

OLS regressions of Cash Dividends to Cash Flow on the Transparency and Disclosure Index (TDI) with performance, ownership and control variables added

sequentially as shown. The last column presents the marginal effects at means of the independent variable based on the (5) regression.

*,** and *** indicate significance at 10%, 5%, and 1% levels.
t-statistics based on robust standard errors in parentheses

Source: own computation.

provide evidence on the existence of a conflict between a
controlling owner and minority shareholders. Again, we
do not find statistical evidence for the cash flow signalling
hypothesis. The coefficient for one year lagged dividend
payment enters the regression with the expected sign, yet it
is statistically insignificant. All the control variables enter
the regressions with expected signs. As before, leverage is
negatively associated with the variable cash dividend to
cash flow at 1 percent significance confidence level. While
size is positively associated with the variable cash dividend
to cash flow at 10 percent significance level.

We repeat our estimation procedure, this time using
as a dependent variable cash dividend to earnings in the
pooled tobit regression. Table 11 presents the results on
the relation between the corporate governance index TDI
and dividend payout. The coefficient of TDI enters all the
regressions positively, yet in the last one it is statistically
insignificant. Therefore, the impact of TDI on corporate
governance seems to be statistically weaker this time.
On the other side, the marginal effects at means of the
independent variable in the last column present that TDI
has a strong impact on the dividend payout ratio.

The coefficient for the Return on Assets variable is
positive and significant at 1 percent level. Also, Tobin’s q
coefficient has the expected sign and enters the last two
regressions statistically significant. This confirms that

the dividend policy may mitigate the agency conflict
related to the free cash flows. As before, the results for
the ownership hypothesis are statistically weak. The
coefficients for voting rights and cash flow rights enter
the regressions with the expected sign, yet they are
statistically insignificant. In spite of that, the coefficient
for the one-vote-one-share mechanism is negative and
statistically significant again. This confirms that the
discrepancy of ownership and cash flow rights may
result in lower dividends. Alternatively, the coefficients
on the one year lagged dividend payment ratio is
positive, but again statistically insignificant. Control
variables included in the regressions are either signed as
expected or insignificant.

Table 12 presents the results of the pooled tobit
regression where our dependent variable is cash dividend
to sales. As before, we run first the baseline regression
with the corporate governance index TDI and than add
our set of control variables. The results with a partial set
of control variables are shown in regressions (1)-(4). The
results with a full set of control variables are presented
in the regression (5) and the marginal impacts of the
independent variables are presented in the column (6).
The TDI has the expected sign, yet it is only significant
at 5 percent level in the baseline regression. Thus, we
find only weak support this time for the hypothesis that
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Table | 1. Pooled Tobit for cash dividends to earnings: TDI, ownership and balance sheet
determinants
(1) 2 ®3) (@) (5) dy/dx
-1.039 1.547% ~1.588% 1.963%* 1.522°%
Constant (-1.47) (-1.79) (-1.81) (0.028) (-2.10)
1.707* %% 1.179%* 1.090* 1.135% 0.835
TDI (3.40) (2.00) (1.83) (0.083) (1.57) 0.150
22,5327 %% “2,238% %% 2.301%*% 20617 %%
Debt to Assets (-6.63) (-5.69) (0.000) (-6.07) -0.371
Sal -0.005 -0.005 -0.005 0.006
ales (-0.36) (-0.24) (0.825) (-0.20) -0.001
0,145** 0,122** 0.150** 0.128**
Ln(Assets) (2.44) (1.99) (0.031) (2.27) 0.023
. 0.002 0.076 0.089 0.077
Ln(Listed) (0.01) (0.61) (0.487) (0.59) 0.014
3.950% % 3.896% % 2.684% %
ROA (4.03) {0.000) (3.47) 0.483
. -0.043 -0.055" 20.048%
Tobin's g (-1.41) (0.089) (-1.85) -0.009
Ownership [_0127511] f—100736§ -0.186
- 1.943 1.265
CF rights (0.243) (0.91) 0.228
- *k _ EEE
One vote rule ?035)235] O[flg?.?z] -0.077
— o
- 0.048
Lagged dividend (0.71) 0.009
) -0.610 -0.669 20.709 -0.562 -0.331
Primary dummy (-0.92) (-1.02) (-1.08) (0.405) (-0.60) -0.056
20.014 -0.137 20.190 -0.066 0.003
Industry dummy (-0.02) (-0.22) (-0.30) (0.919) (0.01) 0.001
Service d £0.394 £0.394 -0.467 -0.356 -0.194 0.034
€rvice aummy (-0.60) (-0.61) (-0.72) (0.590) (-0.36) i
Time dummies Yes Yes Yes Yes Yes Yes
rvation 760 760 760 760 650
s. left-censored at zero 556 556 556 556 491
og likelihood 553.054 -523.120 -513.042 -509.253 -347.081
McFadden’s R2 0.034 0.11 0.136 0.148 0.226
McFadden's Ad[R2 0.011 0.08 0.101 0.105 0.168
AIC 1.502 1.393 1.365 1.358 1.121

Pooled Tobit for Cash Dividends to Earnings on the Transparency and Disclosure Index (TDI) with performance, ownership and control variables added sequentially

as shown. The last column presents the marginal effects at means of the independent variable based on the (5) regression.

*, ** and *** indicate significance at 10%, 5%, and 1% levels.
t-statistics based on robust standard errors in parentheses

Source: own computation.

corporate governance has an impact on dividend policy.
As in the previous two models, the coefficient for Return
on Assets is positive and statistically significant, which
confirms the free cash flow hypothesis. Similarly, only
the coefficient for the dummy variable one-vote-one-
share is negative and statistically significant, which
reinforces the hypothesis on the conflict between a
controlling owner and minority shareholders. In this
model the coefficients on the one year lagged dividend
payment ratio is positive and statistically significant,
which provides evidence on the signalling cash flow
hypothesis. Control variables included in the regressions
are, in general terms, either signed as expected or
insignificant.

Taken together, the results for the pooled OLS,
probit and Tobit estimation support the hypothesis that
corporate governance standards may have an impact on
the dividend payout ratio. Our results show that more
profitable firms have higher dividend payout ratios.
Conversely, companies with investment opportunities
have lower payouts. That more profitable firms pay
higher dividends while firms with better investments
pay less is also consistent with the hypothesis that
dividend may alleviate the agency conflict in connection
with free cash flows. Besides, we present evidence that
firms with the one-share-one vote mechanism have
higher payout ratios, while firms with a large, controlling

shareholder report lower dividend payouts. In our opinion,
the results support the hypothesis that the dividends may
signal the severity of the conflict between the controlling
owner and minority shareholders. Finally, there is only
weak evidence that managers have incentives to signal the
information about the companies’ future cash flows. The
one year lagged coefficient for dividend payout seldom
enters significantly into the regressions and thus presents
only weak support for the signalling hypothesis.

The control variables show/indicate that, on
average, larger and less indebted firms pay out higher
dividends. The dummy variables included to control for
potential industry are statistically insignificant in the
regression models. Nonetheless, time dummies are in
some specification significant at the 5 percent level, yet
they are not reported.

Finally, we regress our three dependent variables
representing dividend payout ratios on the TDI and the
three subindices that comprise Transparency Disclosure
Index: Board, Disclosure and Shareholders. The results
of OLS and tobit regression for the whole period 1998-
2004 and the two sub-periods 1998-2001 and 2002-2004
are shown in Table 13-16. All the regressions include the
full variable set as well as time and industry dummies.

In most of the regressions, the TDI and each
individual TDI subindex is statistically significant at
1 percent, 5 percent, or 10 percent level. The strongest
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Table 12. Pooled Tobit for cash dividends to sales: TDI, ownership and balance sheet

determinants
1) (2 ®) @ (5) dy/dx
tant 20,021 -0.049 -0.049 ~0.061% -0.061%
Constan (-0.68) (-1.39) (-1.43) (-1.83) (-L.80)
DI 0,044 0.023 0.020 0.005 0.011
(2.27) (1.07)_ (0.92) (0.23] _ (0.47) 0.002
0,081 20,070 0,072 0,076
Debt to Assets (-6.59) (-5.48) (-5.56) (:5.26) -0.014
-0.000 -0.005 20,006 0018
Sales (-0.27) (-0.78) (-0.88) (-2.17) -0.004
0,006" " 0,005+ 0.007* % 0.007%%
Ln(Assets) (2.54) (2.19) (2.94) (2.66) 0.001
- -0.005 -0.004 -0.002 -0.002
Ln(Listed) (-1.27) (-0.80) (-0.47) (-0.26) -0.000
ROA 0.1117 7% 0.111°%% 0.148" %
0 (3.75) (3.76) (4.39) 0.028
Tobim -0.000 -0.001 20,001
obin's g (:0.51) (-0.76) (-1.32) -0.000
hi 0.077 0.056
Ovmership (151) (0.98) 0.011
i ~0.089 -0.069
CF rights (-1.74) (-1.18) -0.013
0,017%% 20,0197+
One vote rule 1) 5 a0) -0.004
: -0.005 -0.003
Domestic (-0.85) (-0.53) -0.001
Lagged dividend Oflsog;; * 0.077
Pri 0,022 0.021 0,021 20,008 -0.007
imary dummy (0.77) (-0.78) (0.82) (:0.33) (-0.26) 0001
I 20,005 20.006 20.007 0.003 0.006
ndustry dummy (-0.18) (-0.24) (:0.29) (0.16) (0.25) 0.001
- -0.013 20,008 -0.011 ~0.005 -0.006
Service dummy (-0.48) (-0.31) (-0.42) (-0.19) (-0.22) -0.001
Time dummies Yes Yes Yes Yes Yes Yes
|_Observations 760 760 760 760 650
Obs. left-censored at zero 527 527 527 527 466
| LoO; Tikelihood 189.664 223.230 230.938 236.609 181.310
McFadden’s R2 -0.143 20.568 20,699 20.770 1,488
McFadden's Ad(RZ 0047 ~0:440 ~0.554 ~0:593 1178
AlC -0.343 0471 ~0:508 0521 0475

Pooled Tobit for Cash Dividends to Sales on the Transparency and Disclosure Index (TDI) with performance, ownership and control variables added sequentially as
shown. The last column presents the marginal effects at means of the independent variable based on the (5) regression.

*,** and *** indicate significance at 10%, 5%, and 1% levels.
t-statistics based on robust standard errors in parentheses

Source: own computation

results are for the TDI subindices Board, Disclosure, and Table 13 presents the results of the OLS and
Shareholders, in that order. The results are somewhat tobit regression of the cash dividend to cash flows
surprising as we expected to find the subindex TDI on the corporate governance index TDI and the three
Shareholders as the most significant of all the TDI  subindices. The OLS results show that the TDI and the
subindices because, in our opinion, it is the one that three subindices are statistically significant for the whole
should be most related to dividend policy. period as well as the subperiod 1998-2001. Yet, for the

Table 13. Pooled OLS and Tobit regression for cash dividends to cash flow on TDI
and subindices

(1) (2) (3)
(1998-2004) (1998-2001) (2002-2004)
OLS
9.798*** 20.327* 0.174
TDI (2.82) (1.83) (1.16)
9.101*** 19.100* 0.053
TDI-Board (2.69) (1.89) (0.79)
. 4.590*** 11.277* 0.179***
TDI-Disclosure (2.55) (1.80) (3.50)
-4.166*** -10.183* 0.087
TDI-Shareholders (-2.30) (-1.95) (0.44)
Tobit
44.542* 93.585** 0.535
DI (1.92) (41.078) (1.06)
28.179* 45.987* 0.364
TDI-Board (1.86) (1.79) (1.05)
. 28.188 100.117** 0.151
TDI-Disclosure (1.37) (2.49) (0.33)
9.451 1.675 0.428
TDI-Shareholders (0.53) (0.05) (1.10)

Pooled OLS and Tobit regressions for Cash Dividends to Cash Flow on corporate governance measure TDI and the three subindices defined in the text (Board, Di-
sclosure, Shareholders). Sample firms and control variables are the same as in the regression (5) in Tables 6 and 10. Each line of Table displays, for the whole period
(1998-2004) and two subperiods (1998-2001 and 2002-2004), the estimated coefficient on TDI measures.

* ** and *** indicate significance at 10%, 5%, and 1% levels.

t-statistics based on robust standard errors in parentheses

Source: own computation.
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Table 14. Pooled OLS and Tobit regression for cash dividends to earnings on TDI

and subindices

(1) (2) (3)
(1998-2004) (1998-2001) (2002-2004)
OLS
0.297%%* 0.299%** 0.293°*
DI (3.88) (3.88) (2.27)
0.136* 0.162* 0.141
TDI-Board (1.92) (1.90) (1.24)
. 0.290 0.414* %% 0.201***
TDI-Disclosure (3.48) (7.20) (2.65)
0.064 20.094% 0.155***
TDI-Shareholders (0.70) (-1.73) (2.62)
Tobit *
0.835 0.800 0.978
TOoI (157) (0.83) (1.75)
0.337 0.015 0.692~
TDI-Board (0.95) (0.02) (1.80)
) 0.860~ 1.637% 0.371
TDI-Disclosure (1.83) (1.86) (0.74)
X 0.188 -0.132 0.570
TDI-Shareholders (0.48) (:0.19) (1.30)

Pooled OLS and Tobit regressions on Cash Dividends to Earnings on corporate governance measure TDI and the three subindices defined in the text (Board, Disclosure,
Shareholders). Sample firms and control variables are the same as in the regression (5) in Tables 7 and 11. Each line of Table displays, for the whole period (1998-2004)
and two subperiods (1998-2001 and 2002-2004), the estimated coefficient on TDI measures.

* ** and *** indicate significance at 10%, 5%, and 1% levels.
t-statistics based on robust standard errors in parentheses

Source: own computation.

subperiod 2002-2004 only the subindices representing
TDI Disclosure is statistically significant at 5 percent
level. For example, the coefficient on subindex TDI
Disclosure implies that the improvement in corporate
governance practice concerning disclosure in the years
1998-2004 by 1 point predicts a 4.6 points increase of
dividend to cash flow ratio. The results for tobit are in
line with the OLS results, yet they present a statistical
weaker impact of the subindices on the dividend policy.

Compared with the previous results when cash
dividend to earnings are applied in the OLS regression,
the results seem to be more persistent over time. Table
14 shows that the corporate governance index TDI and
the subindex TDI Board are statistically significant for the

years 1998-2004. Nevertheless, the TDI and the subindices
are all statistically significant for both of the subperiods.
Again, the pooled tobit confirms the OLS results, yet
they present a statistical weaker impact of the TDI and its
subindices on the dividend payout ratio.

Table 15 presents the last regressions for corporate
governance index TDI and its subindices, where the
dependentvariableiscash dividend tosales.Incomparison
to the two previous models, the regression results are
much weaker statistically. In the OLS regression, the TDI
is significant for the whole period and for the subperiod
1998-2001 as well as for the subindex Disclosure. On the
other hand, in the pooled tobit regression neither TDI nor
the subindices are statistically significant.

Table 15. Pooled OLS and Tobit regression for cash dividends to sales on TDI and

subindices
@) @) 3)
(1998-2004) (1998-2001) (2002-2004)

OLS

o o o
ToBond o) (130 0
TDI-Disclosure ?1-?0%7) 02%8] ?d$073)
TDI-Shareholders [069509:; ?(5?004()] [Od.()8017)
Tobit

m o o o
TDI-Board (000&2] ?0.?1052] [000&1]
TDI-Disclosure ?697145) Fl.?ZSSB] E?oo(g)sl]
TDI-Shareholders [00.98115) ?004133 [00.99232)

Pooled OLS and Tobit regressions for Cash Dividends to Sales on corporate governance measure TDI and the three subindices defined in the text (Board, Disclosure,
Shareholders). Sample firms and control variables are the same as in the regression (5) in Tables 8 and 12. Each line of Table displays, for the whole period (1998-2004)

and two subperiods (1998-2001 and 2002-2004), the estimated coefficient on TDI measures.

* ** and *** indicate significance at 10%, 5%, and 1% levels.
t-statistics based on robust standard errors in parentheses
Source: own computation.
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Concluding, in all the regressions we find significant
differences in results between the two subperiods. We
observe that the relationship has sizeable effects for
both subperiods: from 1998 to 2001 and from 2002 to
2004. We assume that the TDI of corporate governance
measure is a valid measure of minority shareholder
protection and thus also dividend payouts throughout
our sample period. In our opinion, its prediction power
is getting statistically weaker because companies have
begun to implement the corporate governance standards
represented by the Best Practice Code since 2001.
Nevertheless, the TDI remain statistically significant
and our results present a strong correlation between
dividends’ payout and companies’ corporate governance
standards. We should emphasize that our results show
that the elements of the corporate governance index have
more predictive power when aggregated into an index
than individually.

5.4. Sensitivity analysis

A number of robustness tests are conducted. We test
the sensitivity of the results to a number of alternative
specifications of our regression®. First, we check the
consistency of the results after removing outliers. These
outliers are eliminated after considering the scatter plot
of the dividend payout regressions involving corporate

2 The results of robustness analysis are not reported but are available upon
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governance measure. We eliminate those companies that
fall particularly far from the regression line and then
repeat the estimation on a new sample. After dropping
out the extreme observations, we still get a significant
and positive relationship between corporate governance
practice and dividend payout.

Obviously, in case of leverage and Tobin’s g,
endogeneity could challenge the reliability of the
econometric model. As for leverage, this could be the
case if firms set in advance some dividend targets and
adjust the debt ratio to meet them correspondingly. In the
case of Tobin’s q, endogeneity might be present as long as
investors prefer high dividends and properly anticipate
the disbursement to be declared after every fiscal year.

Standard econometric techniques for addressing
possible endogeneity require identifying a good
instrument. The instrument should ideally be exogenous
and not influenced by the dependent variable dividend
payout to cash flow ratio. The instrument should be
correlated, preferably strongly, with the independent
variable of the TDI, but otherwise uncorrelated with
the dependent variable of interest. It means that the
instrument should predict the dependent variable
only indirectly, through its effect on the independent
variable.

To address endogeneity, we use In(assets), the
standard deviation of Return on Assets in the previous
three years and sector dummies variables as the

request. exogenous instrumental variables. In line with most
Table 16. Cash dividends to cash flow: instrumented
) (2)
Constant 0.296 -0.448
(0.468) (0.333)
0.258%** 0.051%
Ln(Assets) (0.059) (0.025)
d dividend d -0.489***F
Lagge 1viden payment ummy (0073)
2.244%**
ROA {0.464)
bin’ -1.689*** -0.016
Tobin’s q (0.368) (0.014)
-3.242%** -0.965***
Debt to Assets (0.483) (0.192)
Dummy 1999 (8{]%%
-0.006 -0.015
Dummy 2000 (0.120) (0.111)
-0.144 -0.054
Dummy 2001 (0.123) (0.117)
-0.120 -0.102
Dummy 2002 (0.119) (0.120)
-0.057 0.000
Dummy 2003 (0.117) (0.114)
Dummy 2004 (_81019 2]
0295 0.141
Industry dummy (0.131) (0.090)
Primary product dummy 0.086 0.056
(0.123) (0.118)
Observations 656 652
[ Chi2 127.978 209.335
Obs. Ieft-censored at zero 498 493

Pooled Tobit results for yearly data 1998-2004 and a maximum of 110 non-financial listed firms. In regression (1), Q is instrumented with In(Assets), the standard
deviation of ROA in the previous three years and sector dummies. Debt to assets is instrumented with In(Assets), tangibility (fixed to total assets), ROA and sector

dummies. In regression (2), the lagged dividend payment dummy takes the value 1 if the company paid any cash dividends in the previous year, and 0 otherwise. The

yearly cash dividends are those announced once the company’s fiscal year has ended, and the accounting variables are calculated from fiscal year's statements.

*, ** and *** indicate significance at 10%, 5%, and 1% levels.
t-statistics based on robust standard errors in parentheses

Source: own computation.
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capital structure theories, we also instrument leverage
variable with tangibility, assets and Return on Assets,
as well as sector dummies. In Table 16, the regression
(1) presents the regression results with instrumental
variables and shows that neither leverage nor Tobin's
q lose explanatory power after being instrumented. We
report a negative sign of the leverage ratio and Tobin’s q,
ruling out the possibility of endogeneity.

There are not many ways of measuring the
variables that enter the regression. Nevertheless, as we
want to ensure that the results are not due to our choice
of indicators, we perform a number of robustness tests
using alternative measures for dividend payout and
corporate governance practices. We repeat the regressions
reported in this paper using an alternative measure for
the dividend payout ratio. The new ratio is defined as
dividends to assets or dividends to equity. In both cases,
the results are qualitatively the same as those previously
reported. The TDI and its subindices are significantly
and positively associated with the alternative dividend
payout measures.

We also run a regression using an alternative
index for corporate governance practices employing
the Polish Corporate Governance Rating for 50 listed
companies instead of the TDI. The coefficient is still
positive, yet the results are very weak statistically. As an
alternative index for corporate governance practices, we
also employ a variable that reflects the number of rules
followed by the listed companies from the WSE Best
Practice Code. In this case, the coefficient is relatively
small and not statistically significant. Therefore, in
our opinion, the Best Practice Code may not be used
as a proxy for corporate governance practices. We also
compute the regressions changing the ratios for both the
dependent variable and the main regressor, using the
Polish Corporate Governance Rating, and in either case
the signs of the estimated coefficients do not change.

Finally, changing the conditioning information set
has not affected our results. Further increasing the set of
explanatory variables included in the regressions with
the company’s age and dummy variables for state owned
origin or for ADRs does not change either the significance
level or the sign of the estimated coefficients. Concluding,
the results of the sensitivity test using a different set of
data remain unaffected by an array of robustness checks
and confirm our previous findings on the link between
corporate governance practices and dividend payouts.

6. Conclusions

Our empirical results demonstrate that corporate
governance is an important determinant in explaining
the dividend policy of Polish public companies. The
constructed Transparency Disclosure Index (TDI) for
110 companies listed on the WSE has proved to be
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an appropriate measure of the quality of corporate
governance. In line with our predictions, and controlling
for other factors, we find a strong positive correlation
between the overall TDI and dividend payout, which is
robust across different regression specification and time
sub-samples. Our measure for corporate governance, the
TDI and its subindices enter the regressions positively
and significantly. Those results are in line with the
outcome model assuming that when shareholders have
greater rights, they can use their power to influence
dividend policy.

Our results for the remaining dividend determinants
are in line with the corporate finance literature and
expectations. We find that larger companies and more
profitable firms without good investment opportunities
pay more dividends. That more profitable firms pay more
dividends while firms with better investments pay less
is also consistent with the propositions of Easterbrook
(1984) and Jensen (1986) about the role of dividends in
controlling the agency costs of free cash flow.

Relating dividend rates to the discrepancy between
the controlling shareholder’s voting rights and its cash
flow rights, our results complement the evidence in
Gugler and Yortogul (2003) for German companies. We
document that Polish firms with a large shareholder
have, on average, lower payouts. On the other hand,
we observe that an increase in cash flow rights leads to
a higher dividend payout. Next, we conclude that the
one-share-one-vote mechanism significantly reduces the
dividend payout ratio in Poland. We find that the smaller
the ratio, the larger the incentive of the controlling
shareholder to seek compensation other than through
dividends payout. Nevertheless, we do not find any
evidence of the foreign ownership of listed companies
that often have pyramid structures, which has an impact
on the dividend payout ratio.

Based on the empirical finding by Lintner (1956)
and the more recent signalling models, we assumed that
firms may attempt to maintain stable dividends payout
ratios. However, our findings for Polish listed companies
do not support the signalling theory and we do not find
any persistent pattern of dividend payout over time.
Our results are attributed to the underdevelopment of
the capital market in Poland. As a result, the number of
listed companies is relative small and most of them have
a very short history as a listed public company. In such
a situation, companies may not care about maintaining
stable dividend payout ratios over time and use other
techniques to compete for investors.

Our results provide evidence that in Poland listed
companies, where corporate governance practices
are high and, as a consequence, shareholder rights
are strong pay out higher dividends. Thus, we show
that individual companies are not entirely trapped by
the weak legal regimes and enforcement in transition
countries. Companies may demonstrate a commitment
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to protecting investors by improving their corporate
governance standards. Putting our results in the context
of the literature, this study contributes twofold to the
literature on the dividend policy. Using an extensive
dataset on Polish listed companies, we show that
corporate governance is a significant determinant of the
dividend policy in a transition economy. In addition, we
provide a new insight on the dividend determinants in a
transition capital market. We document that some of the
existing theories, like the agency or ownership theory,
may be applied to a country in transition, while others,
like the signalling theory, do not hold.

Finally, a recurring concern with econometric
studies on corporate governance and performance is the
potential presence of simultaneity and reverse causality.
Specifically, if there exists a casual positive link from
companies’ performance to corporate governance, the
estimated coefficient on corporate governance would
be upward biased, thus rendering the previous results
anything but reliable. We have tried to address this
issue using three different econometric methods as well
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Appendix. Definition of variables

Dependent and control variables

Dividends to cash flow Cash dividends to cash flow (total earnings plus depreciation)

Dividends to earnings Cash dividends to total earnings

Dividends to sales

Cash dividends to sales

Debt to assets

Total debt to assets

Sales Percentage sales growth
Ln (Assets) Logarithm of the company’s total assets
Ln(Listed) Logarithm of the company’s years on stock exchange as of 2004.

Return on assets

Earnings before interest and taxes to total assets

Tobin’s q It is the market value of equity plus the book value of liabilities to book value of assets
Ownershi 1t is the product of all voting rights of the main ultimate shareholder along his control chain, based
P on a 20% cutoff.
CF rights It is the product of all cash flow rights of the main ultimate shareholder along the control chain, based

on a 20% cutoff.

One vote rule

This variable takes the value 1 if there are shares having higher voting power than others of the main
ultimate shareholder, and 0 otherwise

Domestic

This variable takes the value 1 if the main ultimate shareholder is an Polish individual or family,
and 0 if it is a company located abroad.

Industry dummy

This variable takes the value 1 if the company belongs to the industry sector, and 0 otherwise. The activity
classification is taken from the NACE.

Primary dummy

This variable takes the value 1 if the company produces agricultural products, livestock, minerals or other
commodities, and 0 otherwise. The activity classification is taken from the NACE.

Services dummy

This variable takes the value 1 if the company provides services, and 0 otherwise. The activity
classification is taken from the NACE.

Utilities dummy

This variable takes the value 1 if the company supplies utilities, and 0 otherwise. The activity
classification is taken from the NACE.
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sie do struktury systemu finansowego oraz modeli sys-
temu finansowego wynikajacych z danej struktury.
Uklad artykutu jest zatem konsekwencjg przyjetego ce-
lu i jednoczesnie odzwierciedla jego przegladowy cha-
rakter. Pierwsza cze$¢ artykulu poswiecono strukturze
systemu finansowego, wskazujac m.in. na najwazniejsze
elementy budowy systemu finansowego oraz jego oto-
czenia. Rozwazania teoretyczne zostaly nastgpnie roz-
winiete w poréwnawczej analizie struktury systeméw
krajow wysoko rozwinigtych. W drugiej czesci artykulu
podjeto prébe usystematyzowania zagadnienia modeli
systemu finansowego. Ze zlozonej problematyki wy-
brano najwazniejsze watki, ktére odnosza sie do cech
instytucjonalno-strukturalnych i funkcjonalnych mo-
deli systemu finansowego oraz srodowiska regulacyjno-
prawnego obu modeli.

Stowa kluczowe: system finansowy, struktura systemu
finansowego, modele systemu finansowego

The aim of this article is to review key issues connected
with the structural aspects of the financial system and
the resulting financial system models. The structure of
the article derives directly from this aim and reflects its
review character. First, the structure of the financial sys-
tem and its elements are discussed. Next, these theoreti-
cal issues are verified by the comparative analysis of the
financial system structure in developed countries. The
second part of the article is devoted to the presentation
of the main financial system models in the context of its
structural and functional characteristics.

Keywords: financial system, structure of financial sys-
tem, models of financial system
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1. Uwagi wstepne

Zaproponowana w pierwszym artykule (,Bank i Kredyt”
nr 10/2007) definicja systemu finansowego traktuje ten
system jako uklad okreslonych, sciSle wyodrebnionych
elementéw i powigzan miedzy nimi. Stad zasadne jest
blizsze zbadanie tych elementéw (tj. poznanie budowy
systemu), jak réwniez czynnikéw majacych wplyw na
ksztattowanie sie systemu finansowego!. Strukturalne
ujecie problematyki systemu finansowego pozwoli jed-
nocze$nie rozwing¢ poszczegélne elementy zapropono-
wanej definicji systemu finansowego.

Zlozono$¢ problematyki struktury systemu finan-
sowego sklonita autorke do wyboru watkéw, ktére uwa-
Za za najwazniejsze w realizacji przyjetego celu. Pierw-
szg czg$¢ artykulu poswiecono zagadnieniu struktury
systemu finansowego. Prowadzone badania pozwolily
wskaza¢ najwazniejsze elementy budowy systemu fi-
nansowego oraz jego otoczenia. Rozwazania teoretyczne
uzupelnia poréwnawcza analiza struktury systemoéw
krajow wysoko rozwinigtych. Wnioski z przeprowadzo-
nych badai empirycznych sygnalizujg wystepowanie
dwéch gléwnych modeli systemu finansowego. Dlatego
w drugiej czesci artykulu podjgto prébe usystematyzo-
wania zagadnienia modeli systemu finansowego. Ze zlo-
zonej problematyki wybrano najwazniejsze watki od-
noszace si¢ do cech instytucjonalno-strukturalnych i
funkcjonalnych modeli systemu finansowego oraz $ro-
dowiska regulacyjno-prawnego obu modeli.

2. Struktura systemu finansowego
2.1. Elementy struktury systemu finansowego

Kazdy system finansowy jest ztozonym ukladem zar6w-
no pod wzgledem instytucjonalnym, jak réwniez w sfe-
rze powigzan miedzy elementami. W literaturze przed-
miotu pojecie struktury systemu finansowego nie jest
definiowane jednoznacznie. Nie sg r6wniez prezentowa-
ne jednomyslne poglady na temat metod badania i oce-
ny tej struktury (por. np. Cumming, Sweet 1987-1988;
Barth et al. 2004). W szczegdlnosci autorzy odmiennie
definiujg swoiste cechy struktury systemu finansowego.
Warto zasygnalizowac, ze cechy te mogg by¢ przestanka
klasyfikowania systeméw finansowych i wnioskowania
o istnieniu odrebnych modeli systemu finansowego?.
Merton i Bodie (2004, s. 1) w funkcjonalnym po-
dejsciu do problematyki systemu finansowego (omoé-
wionym w pierwszym artykule) nastepujaco definiujg
strukture instytucjonalng systemu finansowego: ,,struk-
tura instytucjonalna obejmuje instytucje finansowe, rynki

1 Ta ostatnia problematyka zostanie rozwinigta w kolejnym artykule.
2 Zagadnienie modeli systemu finansowego bedzie analizowane w punkcie 3.
niniejszego artykutu.
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finansowe, produkty, ustugi, organizacje dziatania oraz
infrastrukture wspierajacq, takq jak zasady regulujqce
funkcjonowanie systemu czy system rachunkowy”. Warto
podkresli¢, ze w swych analizach autorzy zwracajg uwa-
ge na endogeniczny charakter struktury instytucjonalnej
systemu finansowego i egzogeniczny charakter funk-
cji systemu finansowego. W rodzimej literaturze réwnie
szeroko strukture systemu finansowego rozumie Polafi-
ski (2004, s. 22-43). Usciélajac zaproponowang definicje
systemu finansowego, wyr6znia on nastgpujace ogniwa
systemu finansowego: rynki finansowe, instrumenty fi-
nansowe, instytucje finansowe oraz zasady, na jakich
one dzialaja. Odmiennie elementy skladowe systemu
finansowego ujmuje m.in. Owsiak (2002, s. 236-264).
Wskazuje on wzajemnie powigzane systemy: bankowy,
finanséw publicznych oraz ubezpieczen.

Interesujacych wnioskéw dostarczajg badania
struktury systemu finansowego przeprowadzone
przez Demirgiig-Kunt i Levine’a (1999). W prowadzo-
nych analizach wykorzystywali oni pojecie struktury
finansowej oparte na trzech innych miarach funk-
cjonowania elementéw systemu finansowego. Sg ni-
mi: wielkos¢, aktywnosc¢ i efektywno$c. Podejscie ta-
kie — bedace proba operacjonalizacji pojecia struktura
systemu finansowego — pozwolilo skonstruowac ,,po-
faczony indeks struktury systemu finansowego” (con-
glomerate index of financial structure). W konsekwen-
cji umozliwito prowadzenie analiz poréwnawczych
réznych systeméw. Wynikiem badan Demirgiig-Kunt
i Levine’a (1999) jest wyr6znienie systeméw finan-
sowych opartych na bankach, systeméw opartych na
rynku finansowym oraz systeméw nierozwinietych
(underdeveloped financial systems).

Na podstawie dotychczasowych rozwazan i obser-
wacji r6znych systeméw finansowych funkcjonujacych
w rozwinigtej gospodarce rynkowej mozna wskaza¢ na-
stepujace wyrdzniki struktury systemu finansowego:

- zlozono$¢ struktury systemu finansowego,

— wyksztalcenie dwéch podstawowych elemen-
tow systemu finansowego (instytucji i rynkéw finanso-
wych),

— wyksztalcenie elementu dodatkowego: rozbudo-
wanej infrastruktury systemu finansowego (jednocze-
$nie infrastruktura jest niezbedna do wilasciwego funk-
cjonowania systemu),

— wieloaspektowa wspélzaleznosé elementéw sys-
temu finansowego,

— wielo$¢ czynnikéw zewnetrznych wobec systemu
finansowego determinujacych strukture i jego funk-
cjonowanie.

Struktura systemu finansowego obejmuje jego ele-
menty oraz powigzania miedzy nimi. W analizach nale-
zy réwniez uwzgledni¢ otoczenie systemu finansowego.
Najwazniejsze elementy systemu finansowego charak-
terystyczne dla gospodarki rozwinigtej zaprezentowano
na schemacie 1.
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Schemat |. Elementy struktury systemu finansowego w gospodarce rozwinietej

OTOCZENIE SYSTEMU FINASOWEGO

EKONOMICZNE
POLITYCZNE
instytucje rynki infrastruktura
finansowe* finansowe rynku finansowego PRAWNE
infrastruktura infrastruktura SPOLECZNE

monetarne
instytucje

pieniezny

instytucjonalna

techniczna

finansowe kapitalowy

instytucje walutowy
ubezpieczeniowe
i fundusze
emerytalne

pochodnych
instrumentéw
finansowych

pozostale
instytucje
posrednictwa
finansowego

pomocnicze
instytucje

instytucje
regulujace
i nadzorujace

instytucje ochrony
uczestnikow rynku

instytucje
zwiekszajace
przejrzystosc
informacji

system
platniczy

systemy
rozrachunku
papieréow
wartosciowych

systemy
ochrony
uczestnikow
rynku

* Klasyfikacja na podstawie ESA 95 (modyfikacja klasyfikacji dotyczy przesunigcia pomocniczych instytucji finansowych do infrastruktury instytucjonalnej).

Zrddto: opracowanie wtasne.

Dazac do usystematyzowania zagadnienia systemu
finansowego oraz jego struktury, wskazano nastgpujace
elementy systemu finansowego:

1) instytucje finansowe (sklasyfikowane zgodnie
z ESA 95% z wylaczeniem pomocniczych instytucii fi-
nansowych, ktére przesunigto do infrastruktury in-
stytucjonalnej systemu finansowego?),

2) rynki finansowe (sklasyfikowane wedlug kry-
terium przedmiotu obrotu, na podstawie publikacji Na-
rodowego Banku Polskiego (NBP 2002; 2004),

3) infrastruktura systemu finansowego (wyodrgbniono
dwa rodzaje infrastruktury: instytucjonalng i techniczna).

Instytucje finansowe sa podmiotami ekonomicz-
nymi, ktérych przedmiotem dziatalnosci sa przede
wszystkim: utrzymanie instrumentéw finansowych oraz
dokonywanie transakcji tymi instrumentami. W rezulta-
cie instrumenty finansowe sa zazwyczaj dominujgcym
sktadnikiem majatku instytucji finansowych (Goldsmith
1969, s. 14, za: Barth et al. 2004). Rynki finansowe sa to
natomiast rynki, na ktérych zawiera sie réznego rodzaju
umowy pozyczkowe badz kredytowe czy inne, bedace
zrodtem finansowania dziatalno$ci gospodarczej (Deb-

3 ESA 95 (European System of Accounts) to europejski system rachunkéw
narodowych i regionalnych we Wspélnocie, wprowadzony Rozporzadzeniem
Rady Unii Europejskiej nr 2223/96 z czerwca 1996 .

4 Szczeg6towe zaklasyfikowanie instytuciji finansowych do trzech podsektoréw
wskazanych w Rozporzadzeniu Rady Unii Europejskiej pozostaje w gestii wladz
panstw czlonkowskich UE. Szerzej na temat dostosowania sprawozdawczoéci
bankowej w Polsce do wymogéw unijnych zob. NBP (2003, s. 64-65). W stycz-
niu 2005 i styczniu 2006 r. wprowadzono kolejne zmiany klasyfikacji; zob. sze-
126 NBP (2006).

ski 2005, s. 15)°. Z kolei infrastruktura instytucjonalna
jest postrzegana jako ogél instytucji powotanych do zy-
cia w celu wspierania prawidlowego funkcjonowania
systemu finansowego (por. schemat 1). Pojecie in-
frastruktury technicznej odnosi sie natomiast do ist-
niejacych w danym systemie rozwigzan organizacyjnych
i operacyjnych, umozliwiajacych realizowanie funkcji
przez instytucje i rynki finansowe.

Funkcjonowanie systemu finansowego zalezy w
szczegblnosci od jego otoczenia. System finansowy jest,
jak podkresla Polaniski (2004, s. 18), podsystemem sys-
temu ekonomicznego, a dalej réwniez spolecznego. Nie
powinno wigc budzi¢ watpliwo$ci wystgpowanie wspét-
zalezno$ci miedzy tymi podsystemami. Nalezy pod-
kresli¢, ze otoczenie systemu finansowego postrzegane
jest réwniez jako czynnik bezposrednio determinujacy
jego powstanie i rozwdj. Znalazto to odzwierciedlenie w
teoriach ekonomicznych uwypuklajacych ekonomiczne,
polityczne i prawne przestanki rozwoju systemu fi-
nansowego i ksztaltowania jego struktury (zob. Schum-
peter 1960; King, Levine 1993; La Porta et al. 1998; Ra-
jan, Zingales 2001).

5 Wedlug definicji innych autoréw rynek finansowy to ,0gét transakcji
papierami warto$ciowymi bedgcymi instrumentami udzielenia kredytéw krétko-,
srednio- i dlugoterminowych” (Kazmierczak 1993, s. 50), ,miejsce zawierania
transakcji majacych za przedmiot szeroko rozumiany kapital finansowy”
(Wypych 2001, s. 51) oraz ,w gruncie rzeczy to ,supermarket”, w ktérym mozna
kupi¢ instrumenty umozliwiajgce zarzadzanie finansowe w przedsigbiorstwach,
bankach, towarzystwach ubezpieczeniowych, funduszach emerytalnych
i funduszach inwestycyjnych” (Stawinski 20086, s. 9).
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Wplyw otoczenia ekonomicznego na system fi-
nansowy jest wielowymiarowy. Problematyka ta stanowi
cze$¢ szeroko dyskutowanego w literaturze zagadnienia
interakcji miedzy sfera finansowa a realng gospodarki®.
Warto wskazaé¢ co najmniej dwa aspekty tej zaleznosci.
Po pierwsze, sytuacja ekonomiczna bezposrednio de-
terminuje sytuacje finansowg instytucji finansowych.
Po drugie, stan gospodarki wplywa na sytuacje ekono-
miczno-finansowa klientéw instytucji finansowych. Ten
drugi aspekt ma bezposrednie konsekwencje dla ban-
kéw, instytucji ubezpieczeniowych, innych instytucji
finansowych oraz rynku finansowego (szerzej zob. BIS
2005; Zyzynski 2006).

Duze znaczenie dla rozwoju systemu finansowe-
go i jego struktury ma réwniez otoczenie spoteczne,
rozumiane jako zachowania podmiotéw sfery realnej
gospodarki (tj. przede wszystkim gospodarstw domo-
wych i przedsigbiorstw). Warto wskaza¢ nastgpujace
aspekty otoczenia spotecznego systemu finansowego,
trafnie okreslane réwniez mianem ,spotecznych fun-
dament6w” (Vitols 2002) systemu finansowego: zwy-
czaje zwigzane z finansowaniem i oszczedzaniem,
preferencje w zakresie metod zaspokajania potrzeb fi-
nansowych, sktonnosé¢ do podejmowania ryzyka oraz
kapital ludzki.

W literaturze przedmiotu szczegdlnie silnie akcen-
tuje sie role Srodowiska regulacyjno-prawnego w ksztat-
towaniu struktury systemu finansowego. Charakter obo-
wigzujacego prawa, ustanowione regulacje decyduja
m.in. o podstawowych elementach struktury systemu fi-
nansowego. Sg nimi (Claessens, Klingebiel 1999):

— zakres dopuszczalnych czynnosci wykonywanych
przez poszczegdlne instytucje finansowe,

- rola niebankowych instytucji finansowych,

— konkurencja pomiedzy instytucjami finansowymi.

Indywidualne, historycznie i kulturowo uksztal-
towane cechy narodowych systeméw finansowych oraz
ich zlozono$¢ uniemozliwiajg szczegétowa analize po-
réwnawczg struktury systeméw finansowych. Podejmu-
je sie jednak liczne préby skonstruowania wskaznikéw,
ktérych analiza pozwala na mozliwie doktadne pozna-
nie i por6wnanie systeméw finansowych. Jedng z takich
prob podjat zespot ekspertéw z Migdzynarodowego Fun-
duszu Walutowego i Banku Swiatowego, realizujac od
1999 r. Program oceny sektora finansowego (Financial
Sector Assessment Program)’. Inna propozycje przed-
stawili Allen i Gale (2000). Skonstruowali oni uprosz-
czone ramy analityczne, pozwalajace poréwnaé wy-
brane aspekty struktury systemu finansowego. Podejécie
to nazwano w literaturze podejSciem poréwnawczym
(comparative approach).

6 Przegladu najwazniejszych wspélczesnych teorii wyjasniajacych zwigzki
migdzy sfera finansows a realng gospodarki dokonat Gertler (1988, s. 559-587).
Zob. réwniez Calomiris, Hubbard (1989, s. 429-452); Jacobsen et al. (2005, s.
308-341).

7 Szerzej zob. IMF (2005, s. 15-33).
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2.2. Struktura systemu finansowego w krajach wysoko rozwinietych

Charakterystyczne jest, Ze w odniesieniu do krajéw roz-
winietych coraz czesciej przeprowadza sie badania po-
réwnawcze w podziale na trzy grupy (tzw. gospodarki
grupy G-3): strefa euro®, Stany Zjednoczone oraz Ja-
ponia. Analiza taka wydaje sig szczeg6lnie wlasciwa w
przypadku systeméw finansowych, ktére osiggnety zbli-
zony stopien rozwoju w ujeciu ogélnym, jednak réznig
sig wieloma aspektami strukturalnymi. W tabeli 1 zapre-
zentowano podstawowe dane o systemach finansowych
strefy euro, Stanéw Zjednoczonych i Japonii. Ich analiza
pozwoli wskazaé¢ réznice miedzy wielko$cig systemow
finansowych, wykorzystywanymi zrédtami finansowa-
nia i preferowanymi formami inwestowania. Te trzy ce-
chy systemu finansowego decydujg przede wszystkim o
strukturze instytucjonalnej systemu finansowego.

Proponowane ujecie systemu finansowego jest jed-
noczes$nie zgodne z wprowadzong w pierwszym ar-
tykule definicjg systemu finansowego. Pozwala ono na
zbadanie, w jaki sposéb poszczegélne grupy podmiotéw
niefinansowych (tj. gospodarstwa domowe, przedsie-
biorstwa oraz rzad) zaspokajajg podstawowe potrzeby
finansowe (tj. jakie sa zrédta ich finansowania i przed-
miot inwestowania) poprzez system finansowy.

Biorgc pod uwage ogélng wielkos¢ systemow fi-
nansowych, mozna wnioskowaé, ze systemy strefy eu-
ro oraz Stanéw Zjednoczonych majg podobng wielkosé,
natomiast system japonski jest znacznie ,wigkszy”. Ana-
lizujac dane, mozna wskazac kilka cech wspdlnych tych
trzech systeméw, tj. zdecydowanie najwiekszg dodatnig
warto$¢ pozycji netto w odniesieniu do gospodarstw do-
mowych? oraz wartoéé pozycji netto instytucji finanso-
wych zblizong do zera (por. tabela 1). Na tej podstawie
gospodarstwa domowe mozna uzna¢ za najwazniejsze
7r6dlo finansowania przedsiebiorstw oraz rzgdu. Insty-
tucje finansowe spetniaja natomiast najwazniejsza funk-
cje w zakresie posredniczenia migdzy podmiotami nad-
wyzkowymi a deficytowymi w danej gospodarce.

Drugim obszarem poréwnan systeméw finanso-
wych zaprezentowanym w tabeli 1 sg metody finan-
sowania poszczegblnych sektoréw gospodarki. Podsta-
wowe réznice odnoszg sie do wykorzystania dltuznych
instrumentéw finansowych jako Zrédia finansowania
przedsigbiorstw. Stopienn wykorzystania kredytu przez
przedsigbiorstwa decyduje o znaczeniu bankéw depozy-
towo-kredytowych w danym systemie finansowym. Na-
lezy tu podkresli¢ wyrazne uzaleznienie finansowania
przedsigbiorstw japonskich od bankéw depozytowo-kre-

8 Systemy finansowe krajéw nalezacych do strefy euro ujmowane sa jako
jeden system finansowy. Nalezy podkresli¢, ze mimo wystgpujacych tendenciji
do upodobniania sie systeméw (ich konwergencji), struktury systeméw
finansowych krajéw strefy euro nadal znacznie sig r6znia; por. ECB (2002).

9 Nalezy podkresli¢, ze rachunki finansowe w trzech omawianych gospodarkach
nie sa w pelni poréwnywalne. Przyczyna tego jest m.in. klasyfikowanie
jednoosobowej dziatalnoéci gospodarczej niemajacej niezaleznego statusu
prawnego do grupy przedsigbiorstw w Stanach Zjednoczonych i do grupy
gospodarstw domowych w strefie euro oraz Japonii.
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dytowych. Tendencja taka, cho¢ w mniejszym stopniu, wy-
stepuje réwniez w strefie euro. Istotnym Zr6dtem finanso-
wania przedsigbiorstw w Stanach Zjednoczonych oraz Ja-
ponii sa réwniez dtuzne papiery wartoéciowel?. Z kolei
najwazniejszym zrédlem finansowania przedsiebiorstw w
USA i w strefie euro sg wlascicielskie instrumenty finanso-
we. W Stanach Zjednoczonych instrumentami tymi sg w
szczegoblnosci akcje emitowane na publicznym rynku ka-
pitalowym, natomiast w strefie euro najwazniejszym zré-
dfem finansowania w ramach wykorzystania wiasciciel-
skich instrumentéw jest inwestowanie na niepublicznym
rynku kapitatowym (private equity)'!.

Analiza decyzji inwestycyjnych w poszczegdlnych
sektorach gospodarek G-3 wskazuje m.in. na wyrazne
réznice miedzy preferencjami gospodarstw domowych
w procesie inwestowania. Gospodarstwa domowe ze
Stanéw Zjednoczonych i Japonii stanowig pod tym
wzgledem dwa bieguny. W USA warto$¢ inwestycji go-
spodarstw domowych wyniosta 147% PKB (inwestycje
w instrumenty wlascicielskie) oraz 48% PKB (inwestycje
w postaci gotéwki 1 depozytéw). W Japonii wartosci te
ksztaltowaly sie odwrotnie: 21% PKB i 153% PKB.

Preferencje gospodarstw domowych w zakresie in-
westowania sg przedmiotem licznych badan. Najczesciej
przedstawiane sg argumenty wskazujace na demogra-
ficzne uwarunkowanie preferencji (por. Ang, Maddaloni
2005) oraz wplyw formy i wysokoséci opodatkowania
dochodéw kapitalowych na decyzje inwestycyjne go-
spodarstw domowych (Hartmann et al. 2003, s. 11).
Znaczenie majg réwniez czynniki o charakterze hi-
storycznym i kulturowym.

Prezentowane w tabeli 1 dane pozwalajg réwniez
sformutowaé ogélne wnioski na temat instytucjonalnej
struktury systeméw finansowych w krajach grupy G-3.
Instytucje finansowe maja najwieksze znaczenie w ja-
ponskim systemie finansowym, w ktérym kredyty ban-
kéw depozytowo-kredytowych pozostajg najwazniej-
szym zrédtem finansowania przedsigbiorstw. Réwniez w
krajach nalezacych do strefy euro instytucje finansowe
majg wieksze znaczenie od rynku finansowego. Z ko-
lei w Stanach Zjednoczonych wyraznie dominujaca for-
mg instytucjonalng systemu finansowego jest rynek fi-
nansowy. Prezentowane dane sg zgodne z tradycyjnym
podziatem systeméw finansowych na systemy oparte na
rynku (Stany Zjednoczone) oraz systemy oparte na ban-
kach (kraje Europy kontynentalnej i Japonia).

10 Nalezy oczekiwaé zmian tendencji w zakresie emisji dtuznych komercyjnych
papieréw warto$ciowych w strefie euro. Gléwna tego przyczyna jest
wprowadzenia wspoélnej waluty w styczniu 1999 r. W literaturze wskazuje sie
na wystgpowanie zjawiska boomu na rynku dtuznych papieréw wartociowych
denominowanych w euro (Galati, Tsatsaronis 2001; Peree, Steinherr 2001).

11 Do takich wnioskéw prowadzi zestawienie prezentowanych danych i
informacji na temat kapitalizacji gield papieréw wartosciowych w strefie
euro. Nalezy przypuszczaé, ze znaczny udzial private equity w finansowaniu
przedsiebiorstw w strefie euro wynika w ogromnym stopniu z relatywnie
duzego udzialu w rynku matych i é§rednich przedsigbiorstw (MSP). Wedtug
danych Komisji Europejskiej w MSP znajduje zatrudnienie 66% pracownikéw, w
Stanach Zjednoczonych 46% i tylko 33% w Japonii; zob. European Commission
(2002, 5. 14).
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3. Modele systemu finansowego
3.1. Uwagi wstepne

Rozwazania na temat modeli systemu finansowego oraz
wybér kryteriow klasyfikacji system6w majg bardzo teo-
retyczny wymiar'?. Zaden ze stosowanych podziatéw
nie ma charakteru ostrego i jednoznacznego, w szcze-
g6lnosci w ujeciu dynamicznym. Ponadto, silne hi-
storyczne i kulturowe uwarunkowanie struktury instytu-
cjonalnej systemu finansowego decyduje o narodowym,
indywidualnym charakterze kazdego z nich.

Wykorzystany w artykule podzial systeméw fi-
nansowych na dwa modele — anglosaski i kontynentalny
— jest najczesciej stosowany w literaturze (por. Rybczyn-
ski 1994; Czerkas 1998; Allen, Gale 2000; Kozlowski
2007)13. Niemniej jednak mozna spotka¢ sie z krytyka
takze tej klasyfikacji. Nabiera ona szczeg6lnego znacze-
nia w obliczu dynamicznych przeobrazen systeméw fi-
nansowych. Zarzuty wobec omawianej klasyfikacji majg
dwojaki charakter. Po pierwsze, wymienia si¢ nadmierne
ograniczenie grupy panstw, na podstawie ktérych wnio-
skuje sie na temat modeli systemu finansowego (tj. Sta-
ny Zjednoczone i Wielka Brytania dla modelu anglosa-
skiego oraz Niemcy i Japonia dla modelu niemiecko-ja-
ponskiego). Blednie przyjmuje sig zatem zalozenie o ist-
nieniu dwéch idealnych modeli. Po drugie, oba modele
moga w praktyce wspolwystgpowaé w systemach fi-
nansowych, co przeczy zalozeniu o istnieniu dwéch od-
rebnych modeli. Na tej podstawie mozna uzna¢, ze dwa
gtéwne modele systeméw finansowych wystepuja ja-
ko swoiste bieguny, migdzy ktérymi znajduje sie znacz-
nie bardziej rozbudowana klasyfikacja systemow (Holzl
2003, s. 8).

Podstawg podzialu systeméw finansowych na opar-
ty na rynku i oparty na bankach jest gtéwna dychoto-
mia'#. Dotyczy ona dwéch metod finansowania przed-
sigbiorstw: finansowanie na podstawie informacji pu-
blicznych, finansowania na dystans (arm’s length fi-
nance, tj. transakcja przebiegajgca miedzy dwoma nie-
powigzanymi podmiotami, w ktdrej obie strony wy-
korzystuja wyltacznie informacje dostepng publicznie i
nie dysponujg zadng inng wiedza o sobie — por. Lall et
al. 2006, s. 106-107) oraz finansowania powigzanego

12 Swoiste odrodzenie zainteresowania zagadnieniami struktury, rodzajéw i w
szczegblnosci efektywnosci systemu finansowego spowodowaty transformacja
gospodarcza i narodzenie si¢ nowych demokracji (m.in. w krajach Europy
Srodkowo-Wschodniej). Rodzito sie bowiem pytanie, jaki system finansowy
bedzie w najlepiej wspieral funkcjonowanie gospodarki kapitalistycznej; szerzej
zob. Corbett, Mayer (1991); Mayhew, Seabright (1992).

13 W artykule pominigto tym samym m.in. rozwéj systeméw finansowych w
krajach islamskich, z charakterystyczng bankowoscig islamska.

14 Genezy tej dychotomii upatruje si¢ w podziale przedsigbiorstw z punktu
widzenia potrzeb finansowania, wprowadzonym przez Hicksa. Zgodnie
klasyfikacjg Hicksa (1974 za: Amable 2004) przedsigbiorstwa nalezg albo do
sektora autonomicznego, tj. utrzymuja rezerwowe aktywa finansowe, albo do
debetowego (overdraft), tj. nie utrzymuja wystarczajacych rezerw w postaci
plynnych aktyw6w i musza korzysta¢ z finansowania zewngtrznego, gtéwnie
z bankow.



BANK 1 KREDYT [isiopad-grudzien 2007

Rynki i Instytucje Finansowe 93

Tabela 2. Cechy strukturalne systemu anglosaskiego i kontynentalnego

Kryterium poréwnania

System anglosaski

System kontynentalny

dominujaca forma instytucjonalna rynek finansowy

banki

model bankowosci i charakter instytucii fi-
nansowych

model specjalistyczny

(de jure - Stany Zjednoczone*

de facto — Wielka Brytania)

instytucje finansowe zréznicowane oraz o
wysokim stopniu specjalizacji

model uniwersalny
instytucje finansowe to gléwnie uniwersalne
banki

stopien koncentracji w sektorze bankowym niski

wysoki (Japonia — niski)

charakter relacji migdzy instytucjami finan-

sowymi a przedsigbiorstwami keétkoterminowy

dlugoterminowy

charakterystyka rynku finansowego

duzy o znacznej ptynnosci

maly o ograniczonej ptynnosci

“ Do momentu wejécia w zycie ustawy Financial Modernization Act (Gramm-Leach-Bliley Act) z 1999 .

Zrddto: opracowanie wiasne.

(relationship finance, tj. dlugotrwala bezposrednia re-
lacja miedzy dwoma podmiotami z mozliwoscia bez-
posredniego wplywania przez kredytodawce na zacho-
wanie kredytobiorcy oraz z monopolem kredytobiorcy
na danym rynku — por. Lall et al. 2006, s. 106-107). Z
kolei w literaturze lat 90. gtéwnym przedmiotem za-
interesowania byla struktura wladztwa korporacyjnego
w obu gtéwnych modelach systemu!®. Dlatego stop-
niowo odchodzono od dychotomii opartej na metodzie
finansowania podmiotéw gospodarczych. W jej miej-
sce pojawila sie dychotomia oparta na metodzie spra-
wowania wladztwa korporacyjnego.

Dwa gléwne systemy finansowe wystepujg w li-
teraturze pod wieloma nazwami. System oparty na ryn-
ku okreslany jest ré6wniez jako system anglosaski, an-
glo-amerykanski lub rynkowy. Z kolei system oparty na
bankach nazywany jest kontynentalnym, reiiskim, nie-
miecko-japonskim lub bankowo zorientowanym (zob.
np. Polanski 1994a; 1994b). Wyksztalcenie dwéch tak
odmiennych modeli systemu finansowego sklonito wie-
lu ekonomistéw do poszukiwania odpowiedzi na py-
tanie o przyczyny takiego stanu rzeczy. Szerzej pro-
blem ten w literaturze rodzimej omawia m.in. Koztowski
(2007, s. 63-64).

W badaniach gléwnych modeli systeméw finan-
sowych autorzy stosujg pewne uogélnienie, mozna bo-
wiem wskazaé na znaczne réznice w strukturze, rozwoju
i funkcjonowaniu systeméw finansowych klasyfikowa-
nych jako typ anglosaski. Przed nadmiernym uogdlnia-
niem przestrzega m.in. Allen (2003). Wskazuje on bry-
tyjski system finansowy, podkreslajac jego odrgbnos¢ hi-
storyczng i strukturalng zaréwno na tle amerykanskiego
systemu finansowego, jak réwniez kontynentalnych eu-
ropejskich systeméw finansowych. Kolejne fragmenty
artykulu poswiecono zaprezentowaniu charakterystyk
instytucjonalno-strukturalnych, funkcjonalnych oraz re-
gulacyjno-prawnych obu gltéwnych modeli systemu fi-
nansowego.

15 Zob. np. Berlsf (1997).

3.2. Instytucjonalno-strukiuralne cechy systemu anglosaskiego
i kontynentalnego

Réznice strukturalne miedzy poszczegélnymi syste-
mami finansowymi byly pierwotnie przestankg wy-
odrebniania dwdch modeli systemu finansowego (por.
tabela 2). Podstawowe znaczenie z punktu widzenia
struktury instytucjonalnej ma relatywna dominacja jed-
nej z instytucjonalnych form wystepujacych w systemie
finansowym. System anglosaski charakteryzuje sig prze-
wazajacym udziatem rynku finansowego w systemie fi-
nansowym. Z kolei w systemie kontynentalnym do-
minujacq forma instytucjonalna sa banki’.

W odpowiedzi na rozwéj dwéch odrgbnych typéw
systemu finansowego wyksztalcily sie odmienne modele
bankowosci (por. tabela 2): model specjalistyczny wia-
sciwy dla systemu anglosaskiego oraz model uniwersal-
ny wlasciwy dla systemu kontynentalnego. R6znica mie-
dzy tymi modelami bankowosci polega przede wszyst-
kim na odmiennym zdefiniowaniu zakresu czynnosci
wykonywanych przez banki. W tabeli 3 zestawiono da-
ne poréwnawcze systemow panstw grupy G-10 i Polski,
obrazujace dopuszczalny zakres czynnosci w podziale
na trzy kategorie: obrét papierami wartosciowymi, ubez-
pieczenia i nieruchomoécil”.

Analizujac dane (por. tabela 3), nalezy wskazac
kilka wystepujacych prawidlowosci. Po pierwsze, za-
kaz wykonywania czynnosci przez banki dotyczy wy-

16 W literaturze wskazuje si¢ wyraznie odmienng geneze rozwoju sektora
bankowego w Japonii i Niemczech, podkreslajac w szczegélnosci odrgbna
role panistwa w stymulowaniu rozwoju. W Niemczech ,Hausbank system”
rozwinat si¢ w sektorze prywatnym przy bardzo ograniczonym udziale panstwa,
natomiast w Japonii rzad odegral istotng role w tworzeniu ,main bank system”.
Por. Allen, Gale (2000, s. 39).

17 Obrét papierami warto$ciowymi obejmuje gwarantowanie emisji, bezpo-
srednie angazowanie si¢ oraz dziatalno$é brokerska obejmujaca wszystkie ro-
dzaje papieréw wartosciowych oraz wszelka dzialalno$¢ finansowg zwigzang z
funduszami wspélnego inwestowania. Ubezpieczenia obejmujg gwarantowanie
i sprzedaz ustugi ubezpieczenia przez bank dzialajacy jako podmiot gtéwny lub
agent (tj. réwniez wylacznie w charakterze posrednika w sprzedazy ustug ubez-
pieczeniowych, bez ich gwarantowania). Nieruchomosci obejmujg inwestycje,
rozwdj oraz zarzadzanie nieruchomosciami, zob. Institute of International Ban-
kers (2007, s. 21).
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Tabela 3. Zakres czynnosci dopuszczonych do wykonania przez banki w krajach grupy

G-10 i w Polsce (2005)

Kraj ?/\lr)ar:ttogggm Ubezpieczenia Nieruchomosci
Belgia +++ ++ (=)t
Francja +++ ++ 4+
Holandia +++ ++ +++
Japonia =2 (=) )t
Kanada ++ ++ +++
Niemcy +++ + 4+
Stany Zjednoczone (-)3 (-3 (-)t
Szwajcaria + ++ 44+
Szwecja +++ +++ (-)
Wielka Brytania ++ ++ T4
Wiochy 4+ ()3 )"
Polska (-)® +++ +4+

+++ prawnie dopuszczone (brak ograniczen)
++ prawnie dopuszczone (zasadniczo poprzez spélki zalezne)

+ prawnie dopuszczone (wylacznie poprzez spétki zalezne lub po uzyskaniu specjalne;j licencji)

(=) ograniczone

1 Ograniczone do nieruchomosci bedacych siedzibg banku.

2 Czynnosci obrotu papierami wartosciowymi i w zakresie ubezpieczen podzielono na dwa katalogi: dopuszczone do wykonywania przez banki oraz dopuszczone do

wykonywania wylacznie poprzez spotki zalezne.

3 QOgraniczenie dotyczy obrotu papierami warto§ciowymi przedsiebiorstw i ich porgczania (niebankowe spéiki zalezne holdingow).

4 Sprzedaz ubezpieczen ograniczona do niebankowych spétek zaleznych holdingéw finansowych lub do funkcjonowania w roli agenta (agency sales activity).

5 Ograniczone do 10% funduszy wiasnych banku w odniesieniu do inwestycji w jedna instytucje ubezpieczeniowq oraz do 20% funduszy wtasnych tacznych in-

westycji w ubezpieczenia.

6 Qgraniczone wylacznie do papieréw wartoéciowych bedacych w obrocie publicznym.

Zrddto: opracowanie wtasne na podstawie Institute of International Bankers (2007, s. 21-35).

lacznie szeroko rozumianego obrotu nieruchomos$ciami.
W Belgii, Japonii, Stanach Zjednoczonych, Szwecji oraz
Wloszech czynnosci zwigzane z inwestowaniem w nie-
ruchomosci i zarzadzaniem nimi prawnie ograniczono
do siedziby banku, czyli de facto zakazano bankom dzia-
ania na tym obszarze. Po drugie, nie mozna jednoznacz-
nie wskaza¢ wystepowania uniwersalnego modelu ban-
kowosci w anglosaskim systemie finansowym i modelu
specjalistycznego w systemie kontynentalnym.

Szeroko dyskutowane w literaturze zagadnienia od-
noszace sie do struktury instytucjonalnej systemu nie-
miecko-japonskiego wskazuja réwniez na inne cechy te-
go modelu, a mianowicie:

— duzg koncentracje w sektorze bankowym, be-
daca konsekwencja dominujacej roli, jakg w systemie fi-
nansowym odgrywa grupa kilku duzych bankéw uni-
wersalnych (dane empiryczne nie dostarczaja jednak tak
jednoznacznych wnioskéw),

— relatywnie staby, na tle systeméw anglosaskich,
rozwd6j innych instytucjonalnych form posrednictwa
finansowego (fundusze inwestycyjne, fundusze eme-
rytalne, fundusze venture capital),

— silne powiazania, w tym wtlascicielskie, wystgpu-
jace migdzy przedsigbiorstwami a bankami.

Szczegblnie podkreslang cechg réznicujacg oba mo-
dele systemu finansowego jest odmienny charakter re-
lacji miedzy bankami a przedsigbiorstwami. W systemie
kontynentalnym wskazuje sig dwie formy realizacji tej

wsp6lpracy, majace podobne podstawy: main bank sys-
tem (w Japonii) oraz hausbank system (w Niemczech).
Oba systemy charakteryzuja sie dlugoterminowa wsp6t-
pracg bankéw i przedsiebiorstw oraz postrzeganiem
banku jako gtéwnego Zrédla finansowania zar6wno bie-
zacej, jak i inwestycyjnej dzialalnosci przedsigbiorstwa.
W main bank system banki nie sg jedynie wierzyciela-
mi przedsigbiorstw. Wystepuja réwniez w charakterze
wspdtwlascicieli, udzialowcéw badz akcjonariuszy w
przedsiebiorstwach8. Panuje powszechne przekonanie,
ze te silne powigzania mogg wprawdzie by¢ Zrédtem za-
grozen, ale maja zalete w postaci bezposredniego mo-
nitoringu ze strony bankéw i mozliwosci wywierania
wplywu na podmioty zarzadzajace przedsigbiorstwami
(Udell, Wachtel 1994).

Réznice w zakresie struktury poszczegdlnych syste-
mow finansowych (w szczeg6lnosci stopien rozwoju in-
stytucji finansowych i rynkéw finansowych) majg réw-
niez konsekwencje w sferze wladztwa korporacyjnego.
Jak juz podkreslono, w literaturze lat 90. wskazuje sie
wlasnie zréznicowanie struktur wladztwa korporacyj-
nego jako wyréznik dwéch typéw systemu finansowego.
Modele wtadztwa korporacyjnego sa czescig szeroko po-
jetych modeli relacji z interesariuszami (model of sta-
keholder relationships). W literaturze wskazuje sig trzy
podstawowe modele: model anglosaski, model nie-

18 Zob. Allen, Gale (2000, s. 37-41); szerzej na temat main bank system zob.
Weinstein, Yafeh (1998, s. 635-672).
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Tabela 4. Charakterystyka anglosaskiego i niemieckiego modelu wladztwa

korporacyjnego

Kryterium poréwnania

Model anglosaski

Model niemiecki

Ogolna charakterystyka

Zorientowanie rynkowe
Krétkoterminowe relacje miedzy interesariuszami
Konkurowanie interesariuszy

Zorientowanie wewnetrzne
Dlugoterminowe relacje miedzy interesariuszami
Wspélpraca interesariuszy

Glowni akcjonariusze

Podmioty indywidualne

Przedsigbiorstwa, banki

Mechanizm kontroli ze strony
akcjonariuszy

Sprzedaz akcji (spadek cen akcji jako sygnat dla za-
rzadzajacych)
Wrogie przejecie

Prawo glosu
Dlugoterminowe relacje

Mechanizm kontroli ze strony
kredytodawcy

Grozba cofniecia decyzji kredytowej

Monitoring ze strony bankéw
Posiadanie udzialéw przez bank

Posiadanie akcji przez za-
rzadzajacych

Powszechne (szczegblnie w odniesieniu do przed-
sigbiorstw notowanych na gieldzie)

Ograniczone (wyjatkiem sg firmy, ktérych wigkszo-
$ciowymi wlascicielami sg podmioty indywidualne)

Charakterystyka regulacji

Zakaz posiadania akcji przez banki
Ograniczone prawo wzajemnego posiadania akcji
Wsparcie rozwoju rynku kapitalowego

Dopuszczalne posiadanie akcji przez banki
Dozwolone wzajemne posiadanie akcji
Przeszkoda w rozwoju rynku kapitalowego

Zrédto: opracowanie wl na pod.
7 J;

mieckil? oraz model tacinski?. Odmienne ujecie tej pro-
blematyki prezentuje m.in. Kozltowski (2007, s. 59-60),
dzielac systemy na oparte na kontroli zewnetrznej oraz
wewnetrznej.

W tabeli 4 zaprezentowano podstawowe cechy mo-
deli anglosaskiego i niemieckiego. Jak wynika z tego ze-
stawienia, cechy obu modeli sg spéjne z innymi ce-
chami strukturalnymi systeméw finansowych. W sys-
temie kontynentalnym rozwingl sig — adekwatny do
struktury systemu finansowego — model wladztwa kor-
poracyjnego. Pierwszorzedng role odgrywa w nim mo-
nitoring ze strony bankéw. Z dyskusji prowadzonej w li-
teraturze wynika, Ze monitoring ten spetnia taka sama
funkcje zewnetrznego nadzorcy, jak wrogie przejecia w
systemie anglosaskim?!. Z kolei w systemie anglosaskim
rozwingl sie model wtadztwa korporacyjnego okreslany
mianem ,demokracji akcjonariuszy” (shareholder de-
mocracy) lub ,,demokracji korporacyjnej” (corporate de-
mocracy) (Blair 1995, s. 68).

Wykorzystywane w danym systemie mechanizmy
wladztwa korporacyjnego sg z jednej strony konsekwen-
cja przyjetego modelu rozwoju systemu finansowego, z

19 Model niemiecki ma réwniez zastosowanie w odniesieniu do podstawowych
charakterystyk do modelu wiadztwa korporacyjnego wystepujacego w Japonii
- zob. Galauff, den Broeder (1997, s. 23).

20" Model lacifiski nalezy odnie$¢ do historycznie uksztalttowanych systeméw
wladztwa korporacyjnego we Wtoszech, Hiszpanii i Portugalii oraz koloniach
tych krajow w Ameryce Lacinskiej. Model tacinski charakteryzuje si¢ m.in.
wystepowaniem duzych rodzinnych przedsiebiorstw kontrolowanych przez
czlonkéw rodziny, wiasnoscia panstwowa przedsigbiorstw, posiadaniem
znacznych udzialéw w przedsiebiorstwach przez holdingi bankowe, ingerencja
panstwa w procesy fuzji i przejg¢. Z uwagi na przedmiot analiz — model
anglosaski i kontynentalny systemu finansowego — lacifiski model wladztwa
korporacyjnego nie zostanie w opracowaniu szerzej ujety. Por. de Jong (1991).

21 Nalezy podkresli¢, iz prowadzone badania empiryczne nie potwierdzaja
skutecznosci wrogich przejeé i stworzonego rynku kontroli nad przedsigbiorstwami
jako instrumentéw dyscyplinujacych podmioty zarzadzajace, por. Franks et al.
(1990).

tawie de Jong (1991); Prowse (1994); Galauff, den Broeder (1997, s. 23-28).

drugiej za§ bezposrednio wplywajg na funkcje systemu
finansowego, w szczegélnosci na formy realizacji tych
funkgji.

3.3. Funkcjonalne cechy systemu kontynentalnego i anglosaskiego

Por6wnanie aspektu funkcjonalnego systemu anglosa-
skiego i kontynentalnego sklania do poznania réznic w
zakresie mechanizmoéw, metod, zakresu oraz podmiotéw
zaangazowanych w realizacje poszczegélnych funkeji
systemu finansowego. Mozna bowiem przyjac zalozenie
— opierajac sig na pracach Mertona — ze funkcje spel-
niane przez oba typy systemow sg tozsame.

Zwolennicy danego modelu systemu finansowego,
prowadzac wiele rozwazan teoretycznych i badan empi-
rycznych, wskazujg na jego odmienne cechy zwigzane w
szczegoblnosci z funkcjonalnym aspektem systemu (ktére
powinny stanowié¢ o przewadze jednego z modeli). Sta-
nowiska zajmowane w debacie ekonomicznej sg na ty-
le odrebne, ze wskazuje sie dwa odmienne poglady be-
dace punktem wyjscia w badaniu funkcji systeméw fi-
nansowych: bankowego i rynkowego (bank-based view
vs. market-based view).

Réznice migdzy systemem anglosaskim a konty-
nentalnym sg najwyrazniejsze w pierwszorzednej funk-
cji systemu finansowego (tj. transferze zasobéw ekono-
micznych). W badaniach skupiono sie w szczegdlnosci
na wykorzystywanym mechanizmie alokacji finansowe;j.
Zwrdécenie uwagi na wyksztalcenie sig odmiennych me-
chanizméw finansowania (arm’s lenght finance i re-
lationship finance) sklonito wielu ekonomistéw do po-
szukiwania odpowiedzi na pytanie o przewage ktéregos
z modeli. Badania prowadzono m.in. w kontekscie pro-
mowania wzrostu gospodarczego (Dewatripont, Maskin
1995). W tabeli 5 zestawiono zalety i wady kazdej z me-




96 Financial Markets and Institutions

BANK I KREDYT /istopad-grudzien 2007

Tabela 5. Funkcja transtferu zasobow ekonomicznych w anglosaskim i kontynentalnym

systemie finansowym

Kryterium poréwnania

System anglosaski

System kontynentalny

metoda finansowania arm’s length finance

relationship finance

Pierwszorzedna rola w procesie

finansowania Efektywna alokacja ryzyka

Wysoka konkurencyjno$é

alokowania zasobow Rynek finansowy Banki
finansowych

Przejrzysto$c Finansowanie oparte na zasadzie wspélpracy
Zalety stosowanej metody Efektywna wycena Wygladzanie miedzyokresowe

Ograniczenie problemu informacji
Dlugoterminowe planowanie

Krétki horyzont czasowy
Wady stosowanej metody Uzaleznienie od mody, trendu

finansowania

Poleganie na opiniach analitykéw
Mata odpowiedzialnos¢ menedzeréw

Brak przejrzystosci

Nieefektywne wtadztwo korporacyjne
Nieefektywna wycena

Niska konkurencyjnosé

Zrddlo: opracowanie wlasne.

tod finansowania®?, wskazujac tym samym na brak jed-
nomys$lnosci w ocenie tego aspektu funkcjonowania sys-
temu finansowego.

W literaturze przedmiotu wystepuja réwniez od-
mienne, czesto nawet skrajne, poglady na temat za-
angazowania systemu finansowego w realizacje szeroko
rozumianej funkcji informacyjnej?3. Najwiecej kontro-
wersji wéréd ekonomistéw budzi spelnianie przez sys-
tem finansowy funkcji kontrolnej, bedacej bezposrednig
konsekwencjg zaangazowania instytucji i rynkéw fi-
nansowych w gromadzenie i przetwarzanie informacji
oraz monitorowanie zachowania klientéw. Ten funk-
cjonalny aspekt systemu finansowego jest nastepstwem
oméwionej juz cechy strukturalnej, a mianowicie wy-
ksztalcenia odmiennych modeli wtadztwa korporacyj-
nego (por. punkt 2.2).

Analizujac funkcje kontrolng systemu finansowego,
bedaca konsekwencjg przede wszystkim nier6wnego
dostepu do informacji dtuznika i wierzyciela czy kre-
dytodawcy i kredytobiorcy, Polanski (1994, s. 49-50)
wskazuje wyraznie odmienne rozwigzania przyjete w
obu modelach systemu finansowego. W systemie an-
glosaskim powszechne jest wystgpowanie krétkotermi-
nowych, silnie sformalizowanych relacji migdzy przed-
sigbiorstwami a instytucjami finansowymi. Podstawo-
wym podmiotem kontrolujagcym przedsiebiorstwa sa
fundusze inwestycyjne, a zatem de facto rozproszeni in-
dywidualni inwestorzy realizujacy swoje prawa wtasno-

22 Korzysci wynikajace z finansowania poprzez banki badali w kontekscie
diugoterminowych relacji m.in. Stiglitz i Weiss (1983). Utrzymujg oni, Ze
dlugoterminowe relacje faczace bank i kredytobiorce moga fagodzi¢ problemy
wynikajace z asymetrii informacji poprzez zagrozenie odmowg udzielenia
kredytu w przyszlosci.

23 Funkcja informacyjna bedzie obejmowata zadania systemu finansowego
stuzace realizacji nastgpujacych celéw: informowania o cenie (funkcja
stricte informacyjna w ujgciu Mertona et al.), dostarczanie mechanizméw
przezwycigzania problemu braku motywacji oraz gromadzenie i przetwarzanie
informacji gospodarczych i ocena mozliwosci inwestycyjnych, por. Grosfeld
(1994).

$ciowe poprzez rozwinigte rynki finansowe. W modelu
niemiecko-japoiiskim wystgpujg natomiast wzajemne
(krzyzowe) powigzania kapitalowe miedzy bankami
a przedsigbiorstwami, co jest przestanka wypelniania
funkcji informacyjnych i kontrolnych przez instytucje
finansowe, ukierunkowanych na realizacje celéw diu-
goterminowych. Omoéwione przez Polanskiego (1994a;
1994b) wzorcowe cechy zwiazkéw migdzy instytucjami
finansowymi a przedsigbiorstwami znajdujg takze od-
zwierciedlenie w metodzie kontrolowania dzialalnosci
systemu finansowego. Z tego powodu model anglosaski
i kontynentalny okresla si¢ réwniez mianem systeméw,
odpowiednio, ,zewnetrznie kontrolowanego” i ,we-
wnetrznie kontrolowanego” (Corbett, Mayer 1991)24,

Kolejnym zagadnieniem, ktére stalo sig przedmio-
tem dyskusji, jest wykorzystywany w danym systemie
mechanizm pokonywania problemu braku motywacji.
Problem ten wiagze sig ze zjawiskiem asymetrii infor-
macji. Stiglitz (1985, s. 133-152), bedacy zwolennikiem
systemu opartego na bankach, podkresla role, jaka w
szybkim publicznym ujawnianiu informacji odgrywaja
rozwiniete rynki finansowe. Dostrzega jednoczes$nie
zwigzane z tg funkcjg rynkéw zagrozenie dla wlasciwego
funkcjonowania systemu finansowego. Jest nim ogra-
niczenie bodZcéw (dazenia) prywatnych inwestoré6w do
samodzielnego gromadzenia informacji. Z kolei banki
tagodzg ten problem, poniewaz tworzg diugoterminowe
zwigzki z przedsigbiorstwami. Pozwala to pozyskiwaé
szczegblowe informacje i jednocze$nie nie ujawniac ich
publicznie (Boot et al. 1993). Do podobnych wnioskéw
prowadza badania Diamonda (1984) oraz Boyda i Pre-
scotta (1985), w ktérych analizuja oni rolg poSrednikéw
finansowych w obnizaniu kosztéw pozyskiwania i gro-
madzenia informacji.

24 Badanie struktury systemu finansowego w kontekscie wskazanych relacji
migdzy instytucjami oraz rynkiem finansowym a podmiotami niefinansowymi
przeprowadzit m.in. Koztowski (2007).
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Diamond (1984) podkresla znaczenie bankéw w
gromadzeniu informacji o przedsiebiorstwach i ich me-
nedzerach. Pozwala to bankom lepiej alokowaé¢ kapitat
i wplywa¢ na wladztwo korporacyjne. Réwniez Boot i
Thakor (1997) uwypuklili znaczenie bankéw w moni-
torowaniu przedsigbiorstw i redukcji ryzyka naduzycia.
Postrzegajg oni banki jako skoordynowane koalicje in-
westoréw (coordinated coalitions of investors). Badania
ekonomistow wskazujg zatem, ze system finansowy
oparty na bankach bardziej sprzyja rozwojowi systemu
kontroli w przedsigbiorstwach i ograniczaniu ryzyka po-
przez efektywny monitoring bankowy.

W opozycji do oméwionych zalet systemu kon-
tynentalnego sa wnioski ptynace z badan prowadzonych
przez zwolennikéw systemu anglosaskiego. Ich autorzy
dowodzg, ze finansowanie przedsigbiorstw poprzez ry-
nek finansowy korzystnie wplywa na system bodzcow
przedsiebiorcéw. Scharfstein (1988) przekonuje — opie-
rajac sie na teorii asymetrii informacji i wynikajacym z
niej problemie motywacji oséb zarzadzajacych — o dys-
cyplinujacej roli przejec i fuzji. Tym samym wskazuje
na wyzszo$¢ tego podstawowego mechanizmu wladztwa
korporacyjnego w anglosaskim systemie finansowym.

Inny watek w dyskusji na temat mechanizmu re-
dukcji asymetrii informacji, wykorzystywanego w da-
nym modelu, dotyczy zwigzku migdzy tym mechani-
zmem a kosztem kapitatu. Z przeprowadzonych badan
wynika, Ze nie ma mechanizmu istotnie redukujacego
asymetrie informacji w systemie anglosaskim. Zna-
lazlo to odzwierciedlenie w wyzszym koszcie kapitalu
pozyskiwanego na rynku finansowym. Z kolei w sys-
temie kontynentalnym mechanizmy stosowane przez in-
stytucje finansowe pozwalajg na znaczne ograniczenie
probleméw wynikajgcych z asymetrii informacji i dzieki
temu moga posrednio przyczynic sie do obnizenia kosz-
tu kapitatu (por. Myers, Majluf 1984; Fazzari et al. 1987;
McCauley, Zimmer 1989).

Réwnie wiele kontrowersji budzi ocena funkcjono-
wania systeméw finansowych opartych na rynku oraz
na bankach z punktu widzenia zarzadzania ryzykiem.
Allen i Gale (2000) zwrécili uwage, ze zarzadzajac ryzy-
kiem miedzysektorowym, migdzyokresowym i ryzykiem
plynnosci, banki mogg znacznie zwiekszy¢ efektywnosé
inwestycji (a zatem przyczynic¢ sie do wzrostu gospodar-
czego)?®. Niemniej jednak Allen i Gale (2000) powotuja
sig takze na powszechny poglad, ze funkcje zarzgdzania
ryzykiem lepiej sprawuje rynek finansowy. Warto jednak
podkreslié, ze to wlasnie w systemie anglosaskim in-
westorzy sa bardziej narazeni na ryzyko rynkowe, tj. wa-
hania wartosci aktywéw spowodowane m.in. zmianami
informacji rynkowej i oczekiwaniami inwestoréw. Silne
zagrozenie ryzykiem rynkowym w systemie anglosaskim
jest jedng z przyczyn zwrécenia uwagi na posrednikow
finansowych i mozliwo$¢ eliminowania ryzyka poprzez

25 Znaczenie bankéw w zarzadzaniu ryzykiem analizuja m.in. Bencivenga,
Smith (1992, s. 195-209).

Rynki i Instytucje Finansowe

wygladzanie migdzyokresowe, tj. mechanizm wskazany
przez Allena i Gale’a (2000, s. 153-190).

W systemie opartym na rynku charakterystyczne jest
istnienie bardzo zréznicowanej i licznej grupy instrumentéw
finansowych dostgpnych dla przecigtnego inwestora. Taka
réznorodnoé¢ i dostgpno$¢ instrumentéw umozliwia mig-
dzysektorowe dzielenie ryzyka na poziomie indywidualnego
inwestora. W systemie bankowym inwestorzy maja natomiast
ograniczone mozliwosci zarzadzania ryzykiem poprzez rynek
(ze wzgledu na niski poziom rozwoju rynku kapitalowego
iograniczongréznorodnoééinstrumentéw finansowych). Moz-
na zatem mowic o znacznej przewadze systemu rynkowego
w zakresie zarzadzania na poziomie migdzysektorowym. Ry-
nek finansowy jest jednak z natury niekompletny (incomplete
market). Cecha ta sprawia, Ze posrednictwo finansowe nabie-
ra szczegblnego znaczenia w sytuacji wystgpienia ryzyka, kt6-
re nie moze by¢ zdywersyfikowane. Instytucje finansowe two-
123 bowiem mechanizmy ograniczania ryzyka, niedostgpne
w systemie rynkowym, poprzez tzw. miedzyokresowe wy-
gladzanie ryzyka (miedzypokoleniowy podziat ryzyka oraz
akumulacjg aktywéw).

Odmienne ujecie funkcji zarzadzania ryzykiem pro-
ponuja Rajan i Zingales (2003). Oceniajac realizacje tej
funkcji w systemie anglosaskim i kontynentalnym, od-
wolujg sig przede wszystkim do rodzaju ryzyka, przy
czym wskazujg jego dwa typy: wstrzas, szok indywidu-
alny oraz wstrzas, szok systemowy. Rozréznienie dwéch
rodzajéw ryzyka i powiazanie ich z wykorzystywang
w danym systemie metodg finansowania pozwolily au-
torom na sformutowanie wniosku o przewadze systemu
niemiecko-japonskiego w wygladzaniu szoku indywidu-
alnego oraz o przewadze systemu anglosaskiego w wy-
gladzaniu szoku systemowego.

Waznym watkiem dyskusji na temat funkcjonal-
nych cech modeli systeméw finansowych stanowig roz-
wazania dotyczace wplywu struktury systemu finanso-
wego na promowanie wzrostu gospodarczego. Odnosza
sig one przede wszystkim do wyboru, ktéry z modeli
systeméw finansowych (oparty na rynku finansowym
czy oparty na bankach) silniej wplywa na wzrost gospo-
darczy?6. Wiele badaf, m.in.: Allen, Gale (1995), Levine,
Zervos (1998), Demirgiig-Kunt, Maksimovic (2002), Le-
vine (2002) oraz Chakraborty, Ray (2003), nie daje jedno-
znacznych odpowiedzi na pytanie o przewagg jednego z
modeli systemu finansowego. W tabeli 6 zestawiono naj-
wazniejsze wnioski z toczacej sig dyskus;ji.

Szeroka dyskusja na temat gléwnych modeli sys-
temu finansowego nie daje jednoznacznych odpowiedzi
na pytanie, ktéry z modeli i dlaczego jest lepszy z punk-
tu widzenia rozwoju gospodarczego kraju oraz w ktérym
wystepuje wyzsza efektywno$¢ funkcjonalna systemu fi-
nansowego. Uksztaltowanie kazdego modelu byto uwa-
runkowane wieloma czynnikami, w szczegélnosci cha-
rakterem prawnego otoczenia systemu finansowego.

26 Przegladu literatury na ten temat dostarczaja np. Dolar, Meh (2002).
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Tabela 6. Wplyw funkcji systemu finansowego w systemie anglosaskim i kontynentalnym
na wzrost gospodarczy - wybrane poglady

Plaszczyzna System anglosaski System kontynentalny
. Wieksza efektywnos¢ alokacyjna rynku finansowego Grorr}&{dzenlfa 1r.1formaCJ1 op rzedﬂqblorsth.ach przez.
Alokacja : - . . . banki i wynikajaca z tego poprawa alokacji kapitatu i
i (S. Bhattacharya i G. Ciesa; M. Dewatripont i E. Maskin; tad K . dukcia koszto "
inansowa E. von Taden) wladztwa korporacyjnego oraz redukcja kosztow agencji
) (J.H. Boyd i E. Prescott; D. Diamond)
Zarzadzanie ryzykiem migdzyokresowym,
Dostarczanie przez rynek licznych instrumentéw miedzysektorowym i ptynnosci, co pozwala zwiekszy¢
zarzadzania ryzykiem (R. Levine; M. Obstfeld) efektywno$¢ inwestycji (W. Allen i D. Gale; V. Bancia-
venga i B. Smith)
Zarzadzanie Wzmocnienie wladztwa korporacyjnego poprzez mecha-

” la(liem i r0zW6i nizm przejeé i fuzji oraz uzaleznienie wynagrodzenia dla | Identyfikowanie dobrych inwestycji przez banki i lepszy
{I{SE’ tucii ] menedzeréw od wynikéw finansowych przedsigbiorstwa | monitoring w zakresie ryzyka naduzycia (A. Boot, A.
wlagzt v‘ja (M. Jensen i K. Murphy) Thakor)
korporacyjnego Lagodzenie probleméw, ktérych zrédlem jest nadmierna Zdrowe mechanizmy kontroli przedsigbiorstw (w stabych

sita bankéw (m.in. wynikajgca z mozliwosci bliskiej warunkach instytucjonalnych oraz na poczatkowym
wspdlpracy bankéw z menedzerami przedsigbiorstw) (M. | etapie rozwoju gospodarczego); silnym bankom tatwiej
Hellwig; E. Wenger i C. Kaserer) jest zmusi¢ dtuznikéw do splaty diugu (A. Gerschenkron;
R. Rajan i L. Zingales)
Odgrywanie wigkszej roli przez konkurencyjne rynki Banki, ks z}aitu]qc d_lug'ookrest')wq WSpOl.p race z
. . . . " przedsiebiorstwami, nie podaja do publicznej
Dostarczanie finansowe w Iaczeniu rozproszonych informacji oraz ; P b ; L
. . . - R ) wiadomoéci informacji i tym samym nie ostabiajg
informacji efektywnym transmitowaniu informacji do inwestoréw bodzcéw d dzenia inf o indvwidual
(W, Allen i D. Gale; A. Boot i A. Thakor) odzcow do gromadzenia informacii przez indywidualne
. : T . podmioty (A. Boot, S. Greenbaum, A. Thakor; J. Stiglitz)

Zradlo: opracowanie wlasne.

3.4. Srodowisko regulacyjno-prawne systemu kontynentalnego
i anglosaskiego

Réznice w odniesieniu do $rodowiska regulacyjno-praw-
nego?” systemu anglosaskiego i systemu kontynentalnego s
na tyle wyrazne, ze staly sig przedmiotem badan jako glow-
ny czynnik mogacy decydowac o kierunku i tempie rozwoju
systemu finansowego oraz jego strukturze instytucjonalne;j.
Zwolennicy stanowiska okreslanego w literaturze przedmiotu
mianem prawo i finanse (law and finance) wskazuja wlasnie
na regulacyjno-prawng genezg poszczegélnych systemow fi-
nansowych. Twércy tego podejscia (zesp6t w sktadzie: La Por-
ta, Lopez-de-Silanes, Schleifer oraz Vishny) z perspektywy
praw indywidualnego inwestora analizuja regulacje chro-
nigce akcjonariuszy i wierzycieli, pochodzenie tych regulacji
prawnych oraz jakos¢ ich stanowienia. Na podstawie prze-
prowadzonych analiz poréwnawczych wyréznili oni dwie
podstawowe rodziny prawa?8: prawo cywilne i prawo po-

27 Srodowisko regulacyjno-prawne definiowane jest w artykule szeroko.
Obejmuje ono zaréwno pojecie systemu prawnego (tj. istniejacego zespotu
instytucji prawnych, procedur oraz regut prawa), jak i tradycji prawnej (kategorii
pozwalajacej odnies¢ regulacje prawne i metodg ich tworzenia do tradycji); por.
Merryman (1985, s. 1-2, za: Mayhew, Seabright 1992).

28 Autorzy wskazuja na trudno$é wynikajaca z nieistnienia w praktyce dwéch
identycznych systeméw prawnych. Jednoczesnie wskazujg na wystepowanie
systeméw wystarczajaco podobnych w najwazniejszych kwestiach, co pozwala
zaklasyfikowac je do tych samych rodzin prawa. Wsréd kryteriéw najczesciej
wykorzystywanych w celu wyodregbnienia rodzin prawa sa m.in. ,tto historyczne
i rozw6j systemu prawnego, teorie i hierarchie zrédel prawa, praktyczna
metodologia wykorzystywana we wladzy sadowniczej, charakterystyka
koncepcji prawnych stosowanych w danym systemie prawnym, instytucje
prawne oraz podzial prawa wykorzystywany w systemie”; zob. Glendon et al.
(1992, s. 4-5, za: La Porta et al. 1998, s. 1118) .

wszechne (zwyczajowe)?9, W literaturze prawniczej w ra-
mach rodziny prawa cywilnego wyréznia sie trzy odrgbne
tradycje prawne: francuska, niemiecka oraz skandynaw-
ska. Kazda z nich miata wplyw na formowanie systeméw
prawnych w wielu panstwach (na skutek wojen, podbojéw
kolonialnych czy nasladownictwa)3?. Rodzina prawa po-
wszechnego uksztaltowata si¢ natomiast pod wplywem
brytyjskich regulacji prawnych rozprzestrzeniajacych sig
w szczegdlnosci w koloniach brytyjskich.

Wyniki przeprowadzonych badan umozliwity sfor-
mulowanie wnioskéw dotyczacych réznic w zakresie
ochrony praw indywidualnego inwestora w poszczegdl-
nych systemach prawnych. Ochrona indywidualnego
inwestora jest najsilniejsza w krajach, w ktérych obo-
wigzuje prawo powszechne, najstabsza natomiast w kra-
jach, ktére rozwinely system prawny oparty na fran-
cuskiej tradycji prawa cywilnego. Niewatpliwie za-
pewnienie ochrony praw inwestora jest jednym z pod-
stawowych warunkéw rozwoju rynku finansowego®!.
Dlatego w krajach, w ktérych obowiazuje prawo zwy-
czajowe (powszechne): w Kanadzie, Stanach Zjednoczo-
nych i Wielkiej Brytanii, uksztaltowal sie anglosaski sys-
tem finansowy.

29 Autorzy wskazuja dwie rodziny prawa, najistotniejsze z punktu widzenie
przedmiotu analiz. Pomijajg zatem kilka innych rodzin prawa usankcjonowanych
m.in. tradycjami religijnymi, takich jak prawo zydowskie, kanoniczne,
muzulmanskie czy hinduskie.

30 Szerzej zob. La Porta et al. (1996).

31 Analize zwiazku miedzy obiema kategoriami przeprowadzili m.in. La
Porta et al. (1997, s. 1131-1150). Wyniki badan jednoznacznie wskazuja na
determinowanie rozwoju rynku kapitalowego przez szeroko rozwinigty system
prawnej ochrony indywidualnego inwestora.




BANK 1 KREDYT [isiopad-grudzien 2007

Potwierdzenia zasadniczych réznic miedzy struk-
turami regulacyjno-prawnymi systemu anglosaskiego
i niemiecko-japoniskiego dostarczylo tez badanie hi-
storycznych cech tych struktur przeprowadzone przez
Demirgiic-Kunt i Levine’a (1999). Autorzy zapropono-
wali nastepujace wyrdézniki prawa powszechnego, ktére
przyczynily sie do rozwoju systemu finansowego opar-
tego na rynku:

— silna ochrona praw akcjonariuszy i indywidual-
nych inwestoréw,

— przejrzyste zasady rachunkowe,

— brak systemu ochrony deponentéw (w wersji
explicite).

Demirgiig-Kunt i Levine (1999) zidentyfikowali
réwniez historycznie uksztaltowane cechy prawa
cywilnego, wskazujac jednoczesnie na ich znacze-
nie dla rozwoju bankowego systemu finansowego.
Sa nimi:

— staba ochrona praw akcjonariuszy i indywidual-
nych inwestordw,

— niski poziom egzekwowania zapiséw kontraktéw
(umoéw),

- restrykcyjne regulacje bankowe.

Model anglosaski i kontynentalny badane sg tak-
ze z punktu widzenia jakosci srodowiska prawno-re-
gulacyjnego. Szczegélnie wazna w tych badaniach jest
odpowiedZ na pytanie, na ile srodowisko regulacyjno-
prawne, jego jako$é czy struktura sg istotne dla pra-
widlowego funkcjonowania systemu finansowego. Z li-
teratury (Rajan, Zingales 2003) i obserwacji systeméw
finansowych w ré6znych panstwach wynika, ze funk-
cjonowanie systemu opartego na rynku jest znacznie
bardziej uzaleznione od systemu prawnego. Wymaga on
dobrze zdefiniowanych praw wlasnoéci, wiekszej przej-
rzystoéci regulacji prawnych oraz duzej skutecznosci eg-
zekwowania prawa. Z kolei system oparty na bankach
moze z powodzeniem funkcjonowac w panstwie, w kto-
rym system prawny charakteryzuje sie nizsza jakosScig
regulacji prawnych i gorszym ich egzekwowaniem, co
jest jednym z argumentéw za adaptowaniem tego mode-
lu w krajach rozwijajacych sie i tworzacych gospodarke
rynkowsa.
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4, Podsumowanie

Przeprowadzone studia literatury i obserwacja wy-
branych systeméw finansowych krajéw wysoko rozwi-
nietych pozwolily wyodrebni¢ najwazniejsze elementy
systemu finansowego i wskaza¢ jego podstawowe ce-
chy strukturalne. Druga czes¢ artykulu poswigcono wie-
loptaszczyznowej analizie modeli systemu finansowego.
Jednak przeprowadzone badania nie dajg jednoznacz-
nych odpowiedzi na pytanie, ktéry z modeli i dlaczego
jest lepszy z punktu widzenia rozwoju gospodarczego
kraju oraz w ktérym z nich jest efektywniejszy.

Kazdy system finansowy nalezy postrzega¢ jako zlozony
uklad wzajemnie oddziatujacych na siebie elementéw, kto-
1y ksztaltuje sie pod wplywem zmieniajacego sie otoczenia.
ZYozonos¢ systemu finansowego pod wzgledem instytucjo-
nalnym oraz w zakresie powigzan miedzy jego elementami
sprawia, ze tylko kompleksowe (w miare mozliwosci ana-
litycznych) ujmowanie tego zagadnienia pozwala na formu-
fowanie trafnych ocen. Jednocze$nie wspomniany w pierw-
szym artykule brak jednomyslnosci w definiowaniu systemu
finansowego i zlozonoé¢ tego zagadnienia przyczynily sie do
tego, Ze nie stworzono spdjnych ram analitycznych, umozli-
wiajacych prowadzenie doktadnych analiz poréwnawczych.
Wydaje sie zatem, ze waznym watkiem badari nad naturg sys-
temu finansowego bedzie stworzenie konstrukgji analitycznej
majacej zastosowanie w badaniach odmiennych systeméw fi-
nansowych.

Jak podkreslono w artykule, system finansowy i je-
go funkcjonowanie zaleza od zewnetrznych wobec sys-
temu uwarunkowan ekonomicznych, prawnych, spo-
tecznych oraz politycznych. System funkcjonuje w dy-
namicznie zmieniajacym sie otoczeniu i przez to sam
takze nie jest statyczny. Konieczne wydaje sig¢ zatem
zidentyfikowanie i przeanalizowanie czynnikéw, kté-
re wspodlczesnie oddzialuja na ksztaltowanie sie po-
szczegblnych elementéw systemu, oraz zwigzkéw mie-
dzy nimi. Dlatego prowadzone w niniejszym artykule
rozwazania o charakterze teoretycznym zostang roz-
winigte w kolejnym opracowaniu, w ktérym beda zapre-
zentowane najwazniejsze wspolczesne przeobrazenia
systemu finansowego oraz ich konsekwencje dla ksztat-
towania struktury i funkcji systemu finansowego.
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Ksigzka Henryka Gurgula jest $wietnym przykladem tek-
stu na temat nowoczesnych finanséw. Obejmuje tematy,
ktére — z racji rozwoju rynkéw finansowych - sg coraz
lepiej dostrzegane, takze przez Srodowiska naukowe w
Polsce. Jest to praca po$wiecona badaniu efektywnosci
rynku gieldowego, przede wszystkim dla Gieldy Pa-
pier6w WartoSciowych w Warszawie SA, czeSciowo tez
dla gietd frankfurckiej i wiedenskiej. W 2007 r. ksigzka
otrzymala nagrode Banku Handlowego w Warszawie SA
za szczegblne osiggniecia w zakresie mysli teoretycznej
w sferze ekonomii i finanséw.

Czy ksigzka stanowi przyczynek do rozwoju teo-
rii ekonomii i finanséw? Mysle, ze tak, chociaz pra-
ca nie rozwija bezposrednio teorii, przedstawia za$ za-
stosowania. Chodzi o pokazanie, na ile polski rynek ka-
pitalowy jest efektywny i na ile odpowiedz na to py-
tanie rézni si¢ w poréwnaniu z rozwinietymi rynkami
kapitatowymi. Autor uczynil to za pomoca dobrze udo-
kumentowanego podejscia ilosciowego. Tego rodzaju ba-
dania opierajg sig, owszem, na znanych teoriach rynku
kapitatowego, jednak ich wyniki — z réznych powodoéw
— czesto nie potwierdzajg teorii. Wéwczas badania em-
piryczne sg ewentualnie zaczynem poszukiwan teo-
retycznych, w tym przypadku w odniesieniu do tzw.
rynkéw wschodzacych.

Marek Gruszczynski”

Za gléwnag wartos¢ ksigzki H. Gurgula uwazam kla-
rowno$¢ przekazu dos$¢ trudnych technicznie tresci,
opis nieprzeladowany elementami technicznymi, lecz
wystarczajacy do zrozumienia omawianych tematéw.
Ksigzka jest przez to dostgpna dla znacznie szerszego
kregu odbiorcéw niz tylko dla specjalistéw dobrze orien-
tujacych sie w metodach ilosciowych.

Druga charakterystyczna cecha ksigzki to opar-
cie podejé¢ ilosciowych na teoriach rynkéw kapitato-
wych, zwlaszcza teoriach efektywnosci rynkéw. Au-
tor chetnie zastanawia sig¢ nad zgodnoScig swoich wy-
nikéw z teoriami ekonomicznymi oraz wynikami uzy-
skiwanymi dla innych rynkéw. Nie jest to czeste w
polskiej literaturze podejmujacej empiryczne tematy
rynkéw gieldowych. Mam tu na mysli przede wszyst-
kim ekonometrie finansows.

Tres¢ ksigzki H. Gurgula jest na polskim rynku wy-
dawniczym nowa w tym sensie, ze tak caloSciowego uje-
cia tego tematu jeszcze nie bylo. Weczesniej pojawialy sie
w Polsce krétsze opracowania na temat analizy zdarzen,
o czym Autor wspomina w rozdziale 2. Obecnie tych
prac jest nieco wigcej. Warto wérdd nich dla przyktadu
wymieni¢ artykul D. Serwy i A. Smolinskiej-Skarzyn-
skiej (2004) o zastosowaniu analizy zdarzen do dzien-
nych kurséw walutowych.

* Szkota Gtéwna Handlowa w Warszawie, Kolegium Analiz Ekonomicznych, Instytut Ekonometrii



O czym jest ta ksigzka? Chodzi o odpowiedZ na
pytanie, czy wystepuja i jakie sg skutki pojawienia sig
na danym rynku okreslonych informacji oraz zdarzen.
Skutkiem jest ewentualnie ponadprzecigtny (zwyzko-
wy: abnormal) zwrot z akcji oraz wzmozona wielko$é
obrotéw. Zdarzenia analizowane przez Autora to po-
danie przez spétke do publicznej wiadomosci takich in-
formacji, jak: wielkos¢ planowanych zyskéw i ewen-
tualne zmiany tych prognoz, planowana wysokos¢ dy-
widendy, planowany podzial akcji i umorzenie wia-
snych akcji, transakcje akcjami spétki przez insiderow,
rezygnacja czlonka zarzadu z zajmowanego stanowiska.
W ksigzce analizuje sig takze wplyw innych zdarzen:
ogloszenia rekomendacji analitykéw dla inwestoréw za-
interesowanych akcjami spétki, dodania badZ usuniecia
akcji spotki z portfela indeksu WIG20, zmiany pod-
stawowych stép procentowych.

Wybrana przez Autora technika analizowania wply-
wu wymienionych zdarzen na poziom cen akcji i wiel-
kos¢ obrotéw to przyjeta na $wiecie metodyka tak zwa-
nej analizy zdarzen (event study). W istocie pomyst po-
wstal kilkadziesiat lat temu i pewnie zacza} sig od prze-
fomowej pracy E. Famy, L. Fishera, M. Jensena i R. Rol-
la (1969). Pomyst przechodzil przez lata rézne mo-
dyfikacje, przede wszystkim w zwigzku z rozwojem
metod analizy szeregéw czasowych, jednakze gtéwna
idea pozostaje niezmieniona. Powinni$my ustali¢, o ja-
kie zdarzenie chodzi (jaka informacja dotyczaca spét-
ki jest ujawniana i kiedy), okresli¢ zbiér spétek, dla kto6-
rych rzecz nalezy bada¢, okresli¢ ,,okno zdarzenia” (data
zdarzenia plus minus kilka dni), a nastepnie zbada¢ od-
powiednimi metodami statystyczno-ekonometrycznymi,
jak zachowujg sig ceny akcji w oknie zdarzenia.

Autor postuguje sie¢ danymi dziennymi. To jest kla-
syka analizy zdarzen. Coraz wigksza dostepnos¢ danych
o wiegkszej czgstotliwosci (danych tikowych o trans-
akcjach) powoduje, ze przyszloscia tych analiz jest coraz
dokladniejsze okreslanie zwigzkéw miedzy momentami
handlu a ogloszeniem informacji. Niemniej jednak po-
stugiwanie si¢ danymi dziennymi jest nadal uprawnio-
ne, albowiem oficjalne komunikaty o spétkach pojawiajg
sie w wigkszosci poza czasem handlu. Analiza zdarzen
w postaci klasycznej jest do dzisiaj szeroko stosowana w
finansach. Warto przytoczy¢ dane S.P. Khotariego i J.B.
Warnera (2006), wedtug ktérych w latach 1974-2000 tyl-
ko w dwdéch czolowych czasopismach naukowych z fi-
nanséw, ,Journal of Finance” oraz ,Journal of Financial
Economics”, opublikowano az 419 analiz zdarzen.

W ksigzce jest dziewieé rozdzialéow, przy czym
pierwsze dwa stanowig wprowadzenie. Pierwszy roz-
dzial przedstawia zagadnienia efektywnosci informacyj-
nej rynkéw kapitalowych i jej zwigzek z prognozowa-
niem. Rozdzial drugi omawia metode analizy zdarzen,
jej poczatki oraz obecnie stosowane techniki.

Pozostale rozdzialy, od trzeciego do dziewiatego,
prezentujg wyniki réznych analiz zdarzen dla réznych
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horyzontéw czasowych, réznych zdarzen i réznych
rynkéw, przy czym najczeSciej badany jest polski ry-
nek akcji. Rozdzial trzeci przedstawia wyniki badania
efektu ogloszenia prognozy zysku dla polskich spétek
gietdowych. W rozdziale czwartym przeanalizowano
wplyw na ceny akcji takich wydarzen, jak ogloszenie
rekomendacji analitykdéw, ujawnienie zawarcia trans-
akcji przez insiderow, rezygnacja czlonka zarzadu z zaj-
mowanego stanowiska.

Rozdzial piaty i sz6sty poswigcono analizie skutkéw
zapowiedzi o spodziewanym poziomie dywidendy na ryn-
kach akcji w Niemczech, Austrii i w Polsce. W siédmym
rozdziale Autor podjal prébe zbadania wplywu (na ceng i
wielkos¢ obrotéw) zdarzen polegajacych na dodaniu akeji
do portfela WIG20 lub usunieciu ich. W rozdziale 6smym
zbadano, jak gielda reaguje na zmiany podstawowych stép
procentowych. Rozdzial dziewiaty, nieco na uboczu gtéw-
nego nurtu ksigzki, bada ,efekt polepszania wynikéw w
sektorze otwartych funduszy emerytalnych”.

Jak wynika z tego wyliczenia, Autor podjal wiele
tematéw, kazdy niezwykle interesujacy. Interesujace sg
tez wnioski z badan. Zachgcam Czytelnikéw do ich lek-
tury. W przypadku kazdego ze zdarzen analizowanych
w ksigzce mozna wskaza¢ wyniki uzyskane dla roz-
winigtych rynkéw kapitalowych oraz odpowiednia teo-
rig (lub jej brak) sugerujaca przewidywany kierunek
zmian cen badz obrotéw akcji. Autor skrupulatnie czyni
to w kazdym z 7 rozdzialéw empirycznych, w ktérych
kolejno analizowane sa wymienione zdarzenia, przede
wszystkim dla spélek notowanych na Gieldzie Papieréw
Wartosciowych w Warszawie SA. Wiele otrzymanych
wynikéw potwierdza reakcje obserwowane dla rynkéw
rozwinietych; kilka $wiadczy tez o prawdopodobnym
wystepowaniu insider trading. Autor opisuje to szcze-
gélowo w znakomitym podsumowaniu ksigzki. W po-
réwnaniu z klasycznymi analizami zdarzen walorem ba-
dan Autora jest analizowanie nie tylko cen akcji (czyli
zwyzkowych stép zwrotu), lecz takze obrotéw akcjami,
co w literaturze czyni sig rzadziej.

Warunkiem wykonania analiz zamieszczonych w ksigz-
ce bylo utworzenie bazy danych ze zdarzeniami dotyczacymi
polskiego rynku gietdowego. Autor twierdzi, Ze byt to najbar-
dziej czasochtonny etap badania. Z takim stwierdzeniem na-
lezy sie zgodzi¢. Zebranie danych nie moglo by¢ czynnoscia
dajacy sie zautomatyzowac, albowiem wiekszos¢ informacji
to dane ,migkkie”, ktérych nalezalo szuka¢ w o$wiadcze-
niach spétek i w innych zrédtach.

*  Ksigzka H. Gurgula przybliza polskiemu Czytelniko-
wi analizy zdarzen na rynkach akcji. Jest przy tym $wiet-
nym przewodnikiem dla badaczy zajmujacych sig tego ro-
dzaju zagadnieniami. Z pewnoscig stanowi wazna pozycje
z dziedziny wspélczesnych finanséw w Polsce.
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*  Potencjalnie trudne technicznie tematy z za-
kresu ekonometrii finansowej zostaly przez Autora
przedstawione przystepnie, jednak w sposéb satysfak-
cjonujacy dla specjalistow.

*  Ksigzka przedstawia wazny temat wspdlcze-
snych finanséw. Opisuje znang na $wiecie, lecz jeszcze
stabo rozpowszechniong w Polsce technike analiz in-
formacji z rynku kapitalowego. Nie jest to przy tym wy-
acznie pozycja metodyczna.

*  Prezentowane w ksigzce rozliczne wyniki ba-
dan ekonometrycznych dla polskiego rynku gietdowego
odniesiono do odpowiednich teorii rynku kapitalowego
oraz do wynikéw uzyskanych dla innych rynkéw. Ta-
kie podejscie jest ze wszech miar poprawne i nalezy to z
uznaniem podkreslic.

*  Dla swojego badania Autor zgromadzil uni-
kalng baze danych o polskim rynku. Mozna wyrazié

nadziejg, ze w przyszlosci, w miare rozwoju tego ryn-
ku i instytucji mu towarzyszacych, bedzie mozna w ta-
kich badaniach korzysta¢ z gotowych sprawdzonych baz
danych przygotowywanych rutynowo, choéby dla in-
stytucji nadzoru kapitalowego.

* Dzigki dobremu pomystowi edytorskiemu
(w miare krétkie, treSciwe podrozdzialy, nieprzetado-
wanie wzorami itd.) ksigzka nie ustgpuje standardom
$wiatowym, jesli idzie o monografie z zakresu wspol-
czesnych finansow.

Szersze upowszechnienie wiedzy zawartej w ksiaz-
ce, metod w niej wykorzystanych oraz sposobu pre-
zentacji wynikéw Czytelnikowi — to sg zyczenia, ktére
z pewnoscia nalezg sig Autorowi tej przelomowej pra-
cy. Mysle, ze uda sie je spelnié, jesli po ksigzke H. Gur-
gula siegng zar6wno akademicy, jak i praktycy rynkow
finansowych, dla ktérych w istocie jest przeznaczona.

Fama E.F, Fisher L., Jensen M., Roll R. (1969), The adjustment of stock prices to new information, “International

Economic Review”, Vol. 10, No. 1, s. 1-21.

Khotari S.P, Warner J.B. (2006), Econometrics of event studies, w: B. Espen Eckbo (red.), Handbook of Corporate
Finance: Empirical Corporate Finance, Elsevier, North-Holland.

Serwa D., Smolifiska-Skarzyniska A. (2004), Reakcje kursu walutowego na zmiany poziomu stép procentowych. Analiza

zdarzen dla danych dziennych, ,Bank i Kredyt”, nr 1, s. 80-91.



Naktadem wydawnictwa Difin ukazata sig ostatnio ksigz-
ka stanowigca zbiér do$¢ réznorodnych materiatéw,
ktére w intencji zespolu autorskiego majg — jak sadze
— dostarczy¢ zainteresowanemu gronu Czytelnikéw in-
formacji o budzecie zadaniowym, wykraczajacych po-
za sporadyczne i czastkowe sygnaly przekazywane przez
tzw. media.

Nie ulega watpliwosci, ze problematyka budzetu
zadaniowego jest aktualna i wazna. Wigze sig ona z sy-
gnalizowanymi od dawna procesami i przedsigwzigciami
zmierzajacymi do poprawienia jakosci funkcjonowania
polskiego sektora publicznego. Mozna tu dla przyktadu
przypomnie¢ lansowany ostatnio system new public ma-
nagement, inspirowany rozwigzaniami pochodzacymi z
panstw rozwinietej gospodarki rynkowej, dziatajacej w
warunkach stabilnej demokracji parlamentarnej. War-
to tez wspomnie¢ o sformutowanym przez Stanistawa
Owsiaka postulacie podjecia szerokich i wielokierunko-
wych dziatan zmierzajgcych do racjonalizacji wydatkéw
publicznych oraz o zapowiadanej od pewnego czasu re-
formie finanséw publicznych.
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Hanna Sochacka-Krysiak”

Dla nawigzania z Czytelnikiem porozumienia
w kwestii najwazniejszej, tj. ustalenia odpowiedzi na py-
tania: czym jest w swej istocie budzet zadaniowy, jakim
celom ma on stuzy¢ i jakie sg szanse oraz bariery jego
praktycznego wykorzystania, odwolam si¢ do znakomi-
tego tekstu, jaki na temat budzetu zadaniowego umiescit
w swej wydanej niedawno ksigzce Andrzej Wernik
(2007). Zdaniem cytowanego Autora ,istota budzetu za-
daniowego polega na: 1) precyzyjnym okresleniu zadan,
ktére majg by¢ finansowane ze $rodkéw budzetowych, 2)
stosowaniu odpowiednich miernikéw, ktére umozliwia-
tyby ocene efektéw, uzyskanych w wyniku ponoszonych
wydatkéw budzetowych” (s. 175).

Koncepcja budzetu zadaniowego wywodzi sie
z dazenia do racjonalizacji wydatkéw publicznych, kt6-
re ujawnito sig w Stanach Zjednoczonych oraz w Eu-
ropie Zachodniej wkrétce po zakoniczeniu II wojny $wia-
towej (Owsiak 2005, s. 263 i nast.). Warto przypomniec,
ze postulaty racjonalizacji finanséw publicznych po-
jawily sie w Polsce jeszcze w czasach poprzedzajacych
zmiang ustroju spoleczno-gospodarczego. Miedzy inny-
mi Zdzistaw Fedorowicz (1984) okreslit kryteria oceny

* Szkota Gtéwna Handlowa w Warszawie, Kolegium Zarzadzania i Finanséw, Katedra Ekonomiki i Finanséw Samorzadu Terytorialnego
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stopnia racjonalizacji systemu finanséw publicznych.
Sg to m.in.: kryterium efektywnosci oddziatywania te-
go systemu na przebieg proceséw realnych pod katem
optymalizacji zaspokajania potrzeb spolecznych, kry-
terium zgodnosci systemu z naturg regulowanych prze-
zen zjawisk oraz rzadzacych nimi praw ekonomicznych,
kryterium wewnetrznej zgodnosci poszczegélnych norm
systemu oraz kryterium ich prostoty, a takze zdolnosci
systemu do samoregulacji.

W okresie transformacji systemowej dezyderat ra-
cjonalnosci finanséw publicznych zyskal na znacze-
niu. Rozpatrywano go w szczegdlnosci na dwu plasz-
czyznach, tj. na plaszczyznie wlasciwego podzialu z na-
tury ograniczonych srodkéw publicznych pomigdzy po-
trzeby uznane za najpilniejsze w konkretnym miejscu i
czasie (kwestia racjonalnego ustalania priorytetéw) oraz
na plaszczyznie optymalnego wykorzystania juz rozdzie-
lonych srodkéw przez jednostki realizujace konkretne za-
dania publiczne (kwestia wyboru wlasciwego wariantu
techniczno-organizacyjnego realizacji owych zadan) (De-
nek et al. 1995).

Do podstawowych instrumentéw racjonalizacji wy-
datkéw publicznych naleza wzbogacanie i uzupelnianie
proceséw planowania budzetowego realizowanego z za-
sady w skali jednego roku — tzw. wieloletnim programo-
waniem finansowo-budzetowym, opartym na zalozeniu
wydluzenia horyzontu czasowego prowadzonych w tym
zakresie prac.

Badania dotyczace tego problemu byly prowadzone
od dawna, poczatkowo w Stanach Zjednoczonych, poz-
niej w Europie Zachodniej. Powstalo wiele modeli stu-
zacych gléwnemu celowi podejmowanych prac, tj. ra-
cjonalizacji wydatkéw publicznych. Kazdy z tych modeli
ma dwie fazy postepowania, nawigzujace do wspomnia-
nych dwdch plaszczyzn rozdysponowania, a nastepnie
wykorzystania §rodkéw publicznych do realizacji kon-
kretnych zadan publicznych. Wszystkie sposoby okre-
slania spodziewanego skutku ponoszonych nakladéw
maja jednak pewien staby punkt (Owsiak 1995).

Pojawia si¢ tu mianowicie kontrowersyjna kwe-
stia miernikéw. Oszczgdne wydatkowanie §rodkéw pu-
blicznych, oparte na gruntownej i rzetelnej analizie po-
niesionych kosztéw, wydaje sie latwiejsze niz prognozo-
wanie przewidywanych skutkéw. Podstawowa trudnosé
tkwi (1) w ustaleniu zalezno$ci migdzy poniesionymi na-
ktadami a osiggnietymi efektami, dla ktérych czesto bra-
kuje stosownych miernikéw oraz (2) w wystepujacych
do$¢ czesto znacznych opéznieniach efektu zwigzanego
z poniesionym nakladem. Tego typu rozbieznos¢ w cza-
sie migdzy nakladem a efektem wystepuje np. w nie-
ktérych ustugach publicznych, takich jak edukacja lub
opieka zdrowotna.

Podstawowq trudnoscig jest jednak kwestia mier-
nikéw, ktérych czesto po prostu brakuje. Cytowany juz
Autor, A. Wernik w konkluzji swych rozwazan nad bu-
dzetem zadaniowym pisze: ,Nadanie calemu budzetowi

panistwa formy zadaniowej nie jest mozliwe, bo jest wie-
le wydatkéw, ktére nie majg charakteru finansowania
okreslonych zadan. Przykladowo wymieni¢ tu mozna
wydatki na obstuge dltugu publicznego, ptatnosci do bu-
dzetu Unii Europejskiej, czy subwencje do jednostek sa-
morzadu terytorialnego (...). Takze niektére zadania fi-
nansowane ze §rodkéw budzetowych nie nadajg sig ze
wzgledu na ich nature¢ do oceniania za pomoca mier-
nikéw ilosciowych; dotyczy to np. wydatkéw na utrzy-
manie wladz panstwowych (...), na przeprowadzenie
wyboréw a takze na administracje. (...) Niemniej za-
stosowanie w planowaniu budzetowym - tam gdzie jest
to mozliwe i sensowne — formuly budzetu zadaniowego
moze przyczyni¢ si¢ do lepszego wykorzystania Srod-
kéw budzetowych i zwiekszenia tym samym ich efek-
tywnosci” (Wernik 2007, s. 175).

Pozwolilam sobie umiesci¢ w tekécie niniejszej re-
cenzji tak obszerny cytat, gdyz wskazuje on istote pro-
blemu i wyznacza granice realnoéci popularnych obec-
nie koncepcji teoretycznych.

W ostatniej dekadzie ubieglego wieku wielokrotnie
podejmowano préby zastosowania koncepcji budzetu za-
daniowego w niektérych miastach?, a od 2006 r. trwaja
prace nad zastosowaniem tej koncepcji na plaszczyznie
centralnej, tj. budzetu panstwa. Recenzowana ksigzka
pod redakcja Teresy Lubiniskiej stanowi zbidr informacji
o przebiegu tych prac, czyli swoisty raport z realizacji
podjetego zadania badawczo-aplikacyjnego.

W tym momencie nalezy przystapi¢ do zaprezento-
wania Czytelnikowi treéci recenzowanego dzieta.

Otwiera je wstep, napisany przez T. Lubinska,
w ktérym zwrdécono uwage na walory budzetu zadanio-
wego, polegajace na celowosci ponoszonych wydatkéw
oraz zapewnieniu ich efektywnosci. Autorka opisuje
przedsigwziecia organizacyjne podjgte w celu zaadapto-
wania instytucji budzetu zadaniowego do polskiej rze-
czywistosci, a takze nowelizacjg ustawy o finansach pu-
blicznych, wprowadzajaca obowiazek dolaczenia do pro-
jektu ustawy budzetowej uzasadnienia, zawierajacego
~zestawienie zadan w ramach planowanych kwot wydat-
kéw wraz z opisem celéw przedmiotowych zadan, mier-
nikéw wykonania oraz przewidywanych wieloletnich
kosztéw finansowych zwigzanych z ich realizacjg”.

W dalszej czgsci wstgpu Autorka wskazuje konkret-
ne zadania wykonywane przez zesp6t pracujacy pod jej
kierunkiem oraz zamieszcza liczacy okolo 2 stron wykaz
nazwisk oséb, ktérym wyraza szczegélne podzigkowania
za udzial w prowadzonych pracach.

Czes¢ 1 recenzowanej ksigzki nosi tytut ,Budzet za-
daniowy w Polsce - istota, struktura, metodyka” i zostata
napisana przez nastgpujace osoby: Terese Lubinskg, To-
masza Straka, Alberta Lozano-Platonoffa, Marcina Be-
dzieszaka i Magdaleng Godek.

1 Chodzi tu o Krakéw, Lublin i Szczecin - por. Owsiak (2002, s. 191 i nast.).



W rozdziale 1. pt. ,Reformy budzetowe w zakresie
zarzadzania wydatkami publicznymi” dokonano przegla-
du wybranych przykladéw, potwierdzajacych popularng
ostatnio tendencje do ,odbiurokratyzowania” panstwa
i poprawy efektywnosci dzialania jego administracji.
Zwrécono tez uwage na szczegélne osiagnigcia Francji
w stosowaniu budzetu zadaniowego. W Polsce, jak juz
wspomniano, podjeto préby praktycznego stosowania
budzetu zadaniowego, jednak raczej w roli zalacznika,
uzupelniajgcego budzet tradycyjny.

Rozdzial 2. pt. ,\Wydatki publiczne jako wyraz przed-
miotowego ujecia zadan publicznych” prezentuje réz-
ne sposoby ujmowania owych zadan znane z literatury
przedmiotu.

Rozdziat 3. pt. ,Metodyka budzetu zadaniowego
w Polsce” sklada sie z siedmiu podrozdziatéw, w kté-
rych oméwiono kolejno: istote budzetu zadaniowego
w Polsce, zasade przejrzystosci (wprowadzenie nowej
klasyfikacji budzetowej), zasade skutecznosci i efek-
tywnosci, zasadg wieloletniosci, zasade konsolidacji
wydatkéw w budzecie zadaniowym, alokacjg wy-
datkéw na zadania i podzadania oraz rozwigzania le-
gislacyjne w zakresie budzetu zadaniowego. Tekst roz-
dzialu ma charakter mieszany, cze$ciowo informacyj-
ny, czgéciowo programowy, a nawet postulatywny. Do-
tyczy to zaréwno klasyfikacji budzetowej, ktérej gtow-
ne zalozenia zostaly zaprezentowane w omawianym
tekécie, jak tez stworzenia systemu miernikéw, bez
ktérych budzet zadaniowy wlasciwie traci racje by-
tu. Wymaga to ogromnego wysitku i wielu lat Zzmudnej
pracy, na co Autorzy uczciwie zwracajg uwage.

Proponowana obecnie koncepcja budzetu zadanio-
wego ,(...) zaklada ujecie w trzyletniej projekcji wydat-
kéw (...) calego podsektora rzadowego i ubezpieczen spo-
tecznych, z wyltaczeniem panstwowych szkét wyzszych,
jednostek badawczo-rozwojowych, samodzielnych pu-
blicznych zakladéw opieki zdrowotnej i panstwowych
instytucji kultury” (str. 44). Zadania budzetowe majg
dotyczy¢ wydatkéow zaréwno biezacych, jak tez inwesty-
cyjnych. W zakoniczeniu rozdzialu oméwiono niezbgdne
zdaniem Autoré6w zmiany legislacyjne.

Rozdzial 4. pt. ,Budzet zadaniowy czesci ‘Nauka’
- pilotaz 2006/2007” i rozdziat 5. pt. ,Miedzyresortowy
program wysokich technologii stworzony w oparciu o
metodyke zadaniowa” majg charakter czysto informacyj-
ny. Ujawniajg Czytelnikom recenzowanej ksigzki pierw-
sze praktyczne proby czastkowego wprowadzania w
zycie rozwigzan rekomendowanych na poziomie teo-
retyczno-systemowym.

Czesé¢ 11 (bez autora) jest przedrukiem fragmentu
rozporzadzenia Ministra Finanséw z 18 maja 2007 1. w
sprawie szczegdélowego sposobu, trybu i terminéw opra-
cowania materiatéw do projektu ustawy budzetowej na
rok 20082, Czgs¢ ta nosi tytul ,Instrukcja formutowania
zadan, celéw i miernikéw”. Niestety brak jest informacji

2 Dz.U. 2007, nr 94, poz. 628.
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o tym, jak wyglada faktyczne wykorzystanie owej in-
strukeji 1 zawartych w niej wytycznych.

Czgs¢ III pt. ,Klasyfikacja budzetowa” sklada sie
z dwu rozdziatéw. Rozdziat 1. pt. ,Klasyfikacja budzetowa
w Polsce” napisal Tomasz Strak, rozdziat 2. pt. ,Kla-
syfikacja budzetowa w kontekscie standardéw miedzy-
narodowych” napisata Renata Bielak. Oba rozdzialy ma-
ja charakter informacyjno-opisowy i w zwigzku z tym re-
prezentujg okreslone wartoéci poznawecze.

Podobny charakter ma najobszerniejsza, a zarazem
ostatnia cze$¢ recenzowanej ksigzki, tj. czes¢ IV pt.
»,Budzet zadaniowy na $wiecie”, ktéra sklada sie z sied-
miu rozdzialéw, a kazdy z nich zostal napisany przez
inng osobg. Wojciech Zieliniski napisal rozdzial 1. pt.
»Stany Zjednoczone” (tre$é: wzorce budzetu zadanio-
wego w USA, wdrazanie budzetu zadaniowego w USA
i okres przejéciowy, zasady funkcjonowania budzetu za-
daniowego). Michalina Woéjcik jest Autorkg rozdziatu
2. pt. ,Wielka Brytania” (tre$¢: wdrazanie budzetu za-
daniowego w Wielkiej Brytanii, zasady funkcjonowania
budzetu zadaniowego). Katarzyna Karpiniska opisata w
rozdziale 3. pt. ,Nowa Zelandia” budzet zadaniowy tego
kraju. Marcin Bedzieszak w rozdziale 4. pt. ,Holandia”
zajal sig budzetem zadaniowym w Holandii, jego wstep-
na oceng oraz okresowg ewaluacja. Autorka rozdziatu 5.
pt. ,Francja”, Magdalena Godek opisata zaréwno wdra-
zanie jak i zasady funkcjonowania budzetu zadaniowego
we Francji. Andrzej Mielcarz w rozdziale 6. pt. ,Sto-
wacja” opisal zasady funkcjonowania budzetu panstwa
w Republice Stowacji, ktérg uznaje za pioniera reform
systemu budzetowego w grupie nowych czlonkéw Unii
Europejskiej. W ostatnim, 7. rozdziale prezentowanej
czedci, zatytulowanym ,Elementy budzetowania zada-
niowego w Niemczech”, Autorka, Katarzyna Stieger za-
jela sig ujawnieniem oraz wyeksponowaniem elementéw
programowania budzetowego w budzecie niemieckim
(zwiekszenie elastycznosci planu budzetowego, wpro-
wadzenie rachunku kosztéw, pilotazowy projekt budzetu
zadaniowego).

Cata czg$¢ IV ma oczywiscie okreslone walory po-
znawcze, jednak jej poszczegélne rozdzialy réznig sie
szczegdlowoscig informacji, sposobem ich interpretowa-
nia oraz zaawansowaniem opisywanych zmian.

Kolejne segmenty tekstu, pochtaniajace ponad jed-
ng trzecig objgtosci ksigzki (od str. 199 do str. 338), to
aneksy, z ktérych tylko dziesieciostronicowy aneks 1.
pt. ,Prawnie zdeterminowane wydatki budzetu pan-
stwa” jest napisany przez Macieja Mekinskiego. Aneks
2 pt. ,\Wykaz dysponentéw czesci budzetowych wg sta-
nu na wrzesienn 2007 1.”, aneks 3 pt. ,Wykaz dzialéw i
rozdzialow klasyfikacji budzetowej” oraz aneks 4 pt.
sUstawa o finansach publicznych (Dz.U. 2005 nr 249,
poz. 2104)” stanowig przedruk in extenso materialéw
zrédlowych. Sg one dostgpne réwniez w innej formie,
cho¢ zamieszczenie ich w recenzowanej ksiazce jest nie-
watpliwe ulatwieniem dla czytelnikéw. Z kolei aneks 5.
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pt. ,Performance Budget in Poland: Methodological Fo-
undations” jest — jak sadze — przekladem na jgzyk an-
gielski tekstu przeznaczonego dla Czytelnika, ktéry nie
znajac jezyka polskiego, chcialby poznaé¢ podstawowe
informacje o realizowanych i projektowanych przed-
sigwzigciach dotyczacych programu zastosowania
w Polsce budzetu zadaniowego. Poréwnanie tresci roz-
dzialéw 1-4 w czesci I oraz wskazanego wyzej tek-
stu angielskiego zawartego w aneksie 5. prowadzi do
wniosku, Ze jest to mocno skrécona wersja tekstu pol-
skiego. Stad zapewne brak wskazania autora aneksu 5,
ktéry w odréznieniu od anekséw 2., 3., i 4. nie jest czy-
stym przedrukiem materialéw zrédtowych.

Na koncu ksigzki umieszczono bibliografie, liczaca
136 pozycji, reprezentujacych zrédla niezwykle zréznico-
wane — od polskich i obcojezycznych ksiazek oraz artyku-
16w, poprzez dokumenty rzadowe, do stron internetowych
wskazanych w konicowym fragmencie bibliografii.

Sformulowanie wnioskéw z lektury recenzowanej
ksigzki okazalo si¢ zadaniem trudnym. Jest to bowiem
dzieto bardzo niejednolite, o do$¢ nieokreslonym cha-
rakterze. Nie jest to z pewnoscig podrecznik ani mo-
nografia. Najblizsze rzeczywisto$ci wydaje sie okre-
Slenie: zbiér materialéw, ktére mogg okazac sie przy-
datne w procesie reformowania polskich finanséw
publicznych. Oczywiscie zar6wno rozwazania po-
stulatywne oparte na literaturze, jak tez szczegélowe
(cho¢ niejednolite) informacje o zakresie i sposobach
stosowania instytucji budzetu zadaniowego w réz-
nych panstwach §wiata, a nawet wydobyte na $wiatto
dzienne pewne osiggniecia i doswiadczenia polskie z
tej dziedziny maja podkreslang juz warto$¢ poznawcza
jako zrédio nowej wiedzy. Powstaje jednak pytanie: do
kogo adresowana jest recenzowana ksigzka.

Mysle, ze mozna wyodrebni¢ trzy grupy potencjal-
nych odbiorcow tresci zawartych w tej ksigzce.

Pierwsza grupa to praktycy dysponujacy nie tylko
niezbedng wiedzg teoretyczna, ale réwniez do$wiadcze-
niem i dobrg znajomoscig tzw. polskich realiéw. Naleza-
foby im powierzy¢ zadanie przygotowania stosownych
projektéw ustaw, bez ktérych realizacja ambitnych ce-
16w formutowanych w poczatkowych fragmentach ksigz-
ki wydaje sig¢ niemozliwa.

Druga grupa to naukowcy, zajmujacy sie dyscypling
okreslang przez J.E. Stiglitza jako ekonomia sektora pu-
blicznego. Zwlaszcza informacje pochodzace z wie-
lu, niekiedy odlegtych krajow Swiata, a dotyczace ra-
cjonalizacji — poprzez budzet zadaniowy — publicznej go-
spodarki finansowej, moga okazac¢ sie przydatne zar6wno
jako inspiracja dalszych badan naukowych, jak tez do ce-
16w dydaktycznych.

Trzecig grupg potencjalnych Czytelnikéw recenzo-
wanej ksigzki mogg by¢ studenci uniwersyteckich wy-

dzialéw ekonomicznych oraz samodzielnych uczelni
ekonomicznych, poszukujacy nowych pomystéw np. do
przygotowania rozpraw promocyjnych.

Koniczac omawianie ksigzki pt. ,Budzet zadaniowy
w Polsce”, chce podkresdli¢ niewatpliwy wysilek wto-
zony w jej przygotowanie przez zespdl autorski pod
kierunkiem T. Lubiniskiej. Niestety ze wzgledéw gléw-
nie obiektywnych ksigzka ta jest w istocie zbiorem ma-
teriatéw zrédlowych, a wigc sui generis ,,p6iproduktem”.
Dla utatwienia percepcji zawartych w nim tresci pozwole
sobie przypomnie¢ potencjalnym Czytelnikom, ze od pa-
ru lat ukazuja sig publikacje dotyczace omawianej tu pro-
blematyki.

Tytutem przyktadu poda¢ mozna dwa numery spe-
cjalne czasopisma ,Kontrola Paistwowa”. Pierwszy z
nich (nr 1 z 2004 r.) zawiera materialy z dyskusji rozsze-
rzonego kolegium NIK na temat racjonalizacji wydatkéw
publicznych; w drugim (nr 2 z 2006 r.) opublikowano
podobny material z dyskusji na temat naprawy finansow
publicznych.

Zwracam tez uwage na dwutomowe wydawnictwo
Uniwersytetu Marii Curie-Sklodowskiej zawierajace ma-
terialy z konferencji po§wieconej ekonomicznym i praw-
nym problemom racjonalizacji wydatkéw publicznych
(Gluchowski et al. 2005).

Z publikacji najnowszych warto zajrze¢ do ksigzki
Marka Dylewskiego (2007) oraz do artykutu, ktérego Au-
torka jest Elzbieta Chojna-Duch (2007). Artykut ten za-
wiera interesujace uwagi dotyczace m.in. budzetu za-
daniowego.

Wskazane wyzej propozycje literatury sa adresowa-
ne raczej do teoretykéw, naukowcéw, wykladowcéw aka-
demickich oraz studentéw. Praktycy powinni natomiast
uzupelni¢ wiedzg czerpang z recenzowanej ksigzki, za-
poznajac sie¢ z materialami szkoleniowymi pt. ,Budzet
zadaniowy”, przygotowanymi w Instytucie Badan nad
Gospodarka Rynkowa przez tak znanych specjalistéw jak
Elzbieta Malinowska-Misiag, Wojciech Misigg i Marcin
Tomalak; materialy te zostaly wydane w 2007 r. przez
Kancelarig Prezesa Rady Ministrow.

Drugim rekomendowanym przeze mnie uzupeinie-
niem recenzowane;j ksigzki jest raport z prac nad reformg
budzetowq panstwa, dzieki ktérym powstal budzet w
uktadzie zadaniowym, dla wigkszosci dysponentéw bu-
dzetu panstwa dostepny w Internecie na stronie http://
www.budzetzadaniowy.gov.pl. Jest to pierwszy krok w
kierunku zbudowania skutecznego instrumentarium
efektywnego zarzadzania publicznymi zasobami pie-
nigznymi. Powodzenie tego ambitnego przedsigwzigcia
bedzie zaleze¢ nie tylko od stabilizacji gospodarczej, ale
takze od konsekwentnej, pozytywnej postawy decyden-
tow politycznych wobec zmian, ktérych celem jest prze-
ciez dobro Polski.
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Kiedy w pracach Polskiego Towarzystwa Ekonomicznego
(PTE) spotkatem sig z problemem ekonomicznej oce-
ny skutkéw zmian prawa, porazajgca stala sie dla mnie
$wiadomo$¢, ze do tej pory traktowano w Polsce ten pro-
blem po macoszemu. Nikomu specjalnie, a szczegélnie
politykom, nie zalezalo na rzetelnym przedstawianiu
ekonomicznych, kompleksowych skutkéw ,radosnej”
czesto twoérczosci legislacyjnej panistwa. Dopiero w kon-
cu lat 90. postulaty waskiej grupy specjalistow uzyskaty
instytucjonalne wsparcie. Polska w procedurze przysta-
pienia do konwencji o OECD przyjeta zalecenie C (95)21
Rady OECD z 9.3.1995 r. w sprawie poprawy jakosci re-
gulacji (Uchwata Rady Ministréw nr 61/96 w sprawie
przystgpienia do konwencji o OECD). Naktadalo ono na
polski rzad wiele obowigzkéw, chocby zadanie zapew-
nienia wysokiej jakosci nowych regulacji prawnych, eli-
minacje nieskutecznych i nieefektywnych aktéw praw-
nych, wkomponowanie w krajowe rozwigzania regu-
lacyjne licznych porozumien migdzynarodowych czy
zwigkszenie jawnosci dzialan publicznych i ich wraz-
liwosci na problemy spoteczne. Nastgpifo to w okresie, w
ktérym najpierw intensywnie staraliSmy sig o akcesjg do
Unii Europejskiej, a pézniej przystgpowalismy do ogrom-

Jacek Brdulak”

nego zadania dostosowania naszego systemu prawnego
do wymogéw Wspdlnoty Europejskiej. Jak trudne i zlo-
zone sg to procesy, przekonujemy sie do dzisiaj.
Recenzowana ksigzka traktuje wtasnie o tych za-
gadnieniach, bedac zarazem przewodnikiem i poradni-
kiem przeprowadzania oceny skutkéw regulacji praw-
nych. Ze wzgledu na praktyczne znaczenie poruszanych
spraw stala sie jedna z najwazniejszych pozycji na na-
szym rynku ksiegarskim. Jej znaczenia nie mozna prze-
ceni¢, gdyz praktyczna wiedza Autoréw dzieta zwigzana
jest z konkretnym, wymiernym liczeniem kosztéw opra-
cowywanego prawa. Prawdziwym problemem jest na-
tomiast to, ze tych Autoréw jest tak niewielu i do tego
stanowig oni prawie calg, niezwykle elitarng grupe kom-
petentnych oséb w Polsce, chcacych sig zajmowaé eko-
nomicznymi skutkami zmian prawa. Trudno mi pisaé
o tym bez emocji, ale karty ksigzki ukazujg dramatyzm
walki o ekonomiczny sens, racjonalno$¢ i efektywnosé
polskiego prawa (por. s. 7-10). Standardy obowigzujace
w krajach OECD wymusily we wrze$niu 2001 r. wpro-
wadzenie instrumentu oceny skutkdw regulacji (OSR) do
polskiej legislacji na poziomie rzadowym. Zespét powo-
fany przez Ministra Gospodarki otrzymal zadanie opra-

* Szkota Gléwna Handlowa w Warszawie, Kolegium Nauk o Przedsigbiorstwie, Katedra Geografii Ekonomicznej



cowania metodologii OSR. Z pomoca W. Orlowskiego
powstaly propozycje systemu oceny skutkéw zmian pra-
wa, ale nie doczekaly sig szerszego upowszechnienia.
Brakowalo podrecznikéw, instrukeji, szczegélowych pro-
cedur. W lipcu 2003 r. Rada Ministréw zatwierdzita ,Me-
todologiczne podstawy oceny skutkéw regulacji (OSR)”
do wykorzystania jako zasady dokonywania oceny prze-
widywanych skutkéw (kosztéw i korzysci) projektéw rza-
dowych aktéw normatywnych?. Od korica 2001 r. do po-
fowy 2003 r. istnial formalny wymég sporzadzania OSR
do kazdego projektu aktu normatywnego, mimo brakéw
metodologicznych oraz niesprecyzowanego zakresu tych
ocen. Autorzy ksigzki udowadniajg (rozdz. 3 i 4), ze ten
stan rzeczy mial istotny wplyw na jakos¢ opracowywa-
nych wtedy projektéw aktéw prawnych.

Rozpoczela sig prawdziwa batalia o poprawe jakosci
tworzonego prawa. Zatrudniano specjalistéw, czesto
mlodych, obiecujacych, z podwéjnymi, ekonomiczno-
prawnymi fakultetami. Umozliwiano im szkolenia kra-
jowe i zagraniczne, zachgcano do publikacji, pisania
doktoratéw. Zwalczano heroicznie praktyke wnoszenia
projektéw ustaw bez OSR oraz tak krytykowane przez
J. Winczorka powierzchowno$¢ i niechlujstwo prze-
prowadzanych ocen. Najgorsze byto niezadowolenie de-
cydentéw. Jedni obrazali sie za samo poddawanie ocenie
poszczegblnych projektéw aktéw prawnych, inni prze-
konywali o bezdyskusyjnym prymacie polityki nad eko-
nomig, jeszcze inni krytykowali same OSR. Rzgdowe
Centrum Legislacji (RCL) nie spelnialo warunkéw sil-
nego osrodka koordynacyjnego, a ministerstwa nie mu-
sialy uwzglednia¢ jego opinii. Dramat nastapit na prze-
fomie 2005 i 2006 r., gdy zlikwidowano jednostke ds.
oceny skutkow regulacji w RCL, a nastgpnie w wyniku
kolejnej reorganizacji zlikwidowano Rzadowe Centrum
Studiéw Strategicznych (RCSS), ktére w ramach rzadu
realizowalo zadania oceny i koordynacji OSR. Istniejacy
w RCSS departament OSR mial szansg sta¢ sig placowka
rozwijajacg i standaryzujacg metodologie OSR.

W pazdzierniku 2006 r. Rada Ministréw zatwierdzita
powstaly w ramach Programu Reformy Regulacji 2005-
2007 dokument pt. ,Wytyczne do oceny skutkéw regulacji
(OSR)”. Jego zastosowanie nie bylo jednak obligatoryjne
ze wzgledu na brak odpowiedniego zapisu w Regulaminie
pracy Rady Ministréw (s. 10). Kancelaria Prezesa Rady Mi-
nistréw (KPRM) objeta po Rzadowym Centrum Legislacji
funkcje koordynatora sporzadzania OSR oraz koordynatora
zakresu konsultacji spotecznych. Tym samym wzmocniono
funkcje kontroli OSR i przekazano jg faktycznie KPRM.
Problemem pozostajg obecnie niewystarczajace zasoby ka-
drowe zespotu ds. oceny skutkéw regulacji w KPRM. Jezeli
Kancelaria uzyska mozliwos¢ blokowania ztych jakosciowo
projektéw aktéw prawnych, stabosci te nabiora szczegélne-
go znaczenia (s. 47).

Specjalnie wigcej miejsca poswiecilem watkowi hi-
storycznemu, by unaoczni¢ rangg poruszanych w ksigz-

1 Wymagane w par. 9 ust. 2. Regulaminu pracy Rady Ministréw z 2002 r.
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ce zagadnien jakosci tworzonego prawa. Chyba pierwszy
raz w historii Polski zawigzal sig sojusz ekonomistéw i
prawnikéw zainteresowanych racjonalnymi procesami
legislacyjnymi w panstwie. I nie ma znaczenia, ze zmo-
bilizowala nas do dzialania Wspélnota Europejska. Nie
wolno zaprzepasci¢ tej szansy instytucjonalnego roz-
woju, tym bardziej ze mamy jeszcze bardzo duzo do zro-
bienia w sferze ksztaltowania prawnych ram zycia spo-
teczno-gospodarczego.

Warto$¢ recenzowanej ksiazki nie polega oczy-
wiscie na wywolywaniu refleksji historycznej. Jest ona
poradnikiem umozliwiajacym prace nad oceng i do-
skonaleniem projektéw aktéw prawnych. Zawiera oce-
ne skutkéw regulacji w projektach aktéw prawnych do-
tyczacych sektora finansowego, finanséw publicznych,
konkurencji i konsumpcji, ze szczegélnym uwzgled-
nieniem zywiotowo rozwijajacej sie komunikacji elek-
tronicznej. Traktuje o ocenie spoleczno-gospodarczych
skutkéw regulacji upadtosci konsumenckiej, analizuje re-
lacje miedzy OSR a praktyka sadowa (rozdz. 6-10). Wy-
odrebniong czgscig rozwazan jest nowa metodologia oce-
ny skutkéw regulacji ukazana na tle dotychczasowych
doswiadczen (rozdzial 11. i nast.). Chcialbym w tym
miejscu podkresli¢ znaczenie zalgcznika do rozdziatu 14.
(,Ocena skutkéw przepiséw a perspektywa wdrozenia re-
formy regulacji”), w ktérym Autorzy omawiajg jednostki,
instrumenty i procedury wykonawcze proponowanego
Polskiego Systemu Regulacyjnego. W sumie uzyskujemy
tu obraz docelowego funkcjonowania systemu OSR, co
w polaczeniu z rzetelnym, kompetentnym obrazem do-
tychczasowych dokonan w tym zakresie catosciowo na-
$wietla omawiang problematyke.

Nalezy zauwazy¢, ze poszczegélne czesSci i roz-
dzialy recenzowanej ksiazki otwierajg dyskusje¢ na te-
mat dalszych prac nad rozwijaniem metodyki i wdra-
zaniem OSR. Rozdzialy: 1. (,Problemy metodologiczne
oceny skutkéw regulacji w Polsce”, autorstwa Wojciecha
Rogowskiego oraz Wlodzimierza Szpringera), 2. (,Pro-
pozycja metodologii oceny skutkéw regulacji z 2001 r.”,
napisany przez Witolda Orlowskiego) oraz 3. i 4., na te-
mat polskiej praktyki funkcjonowania OSR, autorstwa
Radostawa Zubka i Katarzyny Karpinskiej, sa metodolo-
giczng podstawa wprowadzania OSR. Ukazuja ja na hi-
storycznym tle polskiej praktyki wdrazania ocen skut-
kéw regulacji, takze w kontekscie naszego czlonkostwa
w Unii Europejskiej (tekst Malgorzaty Katuzynskiej na te-
mat oceny wplywu legislacji unijnej i jej oddzialywania
na rozwigzania krajowe).

Powyzsze rozdzialy stanowia pierwsza czes¢ ksigz-
ki. Na druga czes¢ sktadajq sig rozdzialy:

- 6.: ,Ocena skutkow regulacji a finanse publiczne
— jak wykorzysta¢ potencjal?”, napisany przez Dorotg Po-
znanska; przenosi on nas w niezwykle ,goracg” sfere fi-
nanséw publicznych, w ktérych nalezy oczekiwaé wie-
lu nowych rozwigzan prawnych, oby o najwyzszym po-
ziomie legislacyjnym;
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— 7.:,0Ocena skutkéw regulacji w projektach aktéw
prawnych dotyczacych sektora finansowego”, autorstwa
Pawtla Klosiewicza, omawia specyfike regulacji w sek-
torze finansowym i jest punktem wyjscia do dalszego do-
skonalenia OSR dla catego sektora;

-8.:,Kluczowe dylematy OSR w ochronie konkuren-
cji i konsumenta oraz komunikacji elektronicznej”, Wto-
dzimierza Szpringera, traktuje o nowoczesnych, wspét-
czesnych przejawach zycia spoleczno-gospodarczego,
ktére muszg sie doczekaé regulacji prawnych o wysokiej
jakosci, tak by nie powodowaly strat ekonomicznych i
wzrostu ucigzliwosci zycia nas wszystkich;

- 9.: ,Rola interesariuszy w ocenie skutkéw spo-
feczno-ekonomicznych projektu ustawy o upadlosci kon-
sumenckiej”, autorstwa Stanislawa Kasiewicza i Wal-
demara Rogowskiego, dotyczy konkretnego projektu le-
gislacyjnego, ale o wielkim znaczeniu i zasiegu spo-
tecznym;

—10.: ,OSR a praktyka sgdowa”, napisany przez To-
masza Czecha i Aleksandra Wernera, reprezentujacych
kregi radcéw prawnych, ukazuje aplikacyjne znaczenie
prac nad poprawg jako$ci nowych przepiséw prawnych.

Wymienione wyzej rozdzialy ksiazki dajg podstawe
do nakreslenia perspektyw rozwoju ocen skutkow regu-
lacji w nadchodzacych latach. W kolejnych rozdziatach
czesci III recenzowanej pozycji Autorzy proponuja nows
metodologie OSR (Anita Palukiewicz i Marcin Gancarz),
rozwijajg problematyke OSR w projektach aktéw praw-
nych sektora finanséw publicznych (Jarostaw Wierzbicki
z SGH) oraz sugeruja mozliwo$¢ wykorzystywania OSR
przez Trybunal Konstytucyjny (Marcin Matczak, Piotr
Pawlowski). Perspektywy wdrozenia reformy regulacji w
tej niezwykle praktycznej czgsci ksiazki przedstawili w
swoim rozdziale Janusz Paczocha i Wojciech Rogowski.

Poradnik nie bylby kompletny bez przedstawienia
perspektywy wdrozenia reformy regulacji oraz ostatniej,

czwartej czesci ksiazki, w ktérej przygotowujacy OSR
otrzymuje algorytm dziewigciu obowigzujacych w ana-
lizie krokéw. S one zilustrowane przyktadami z praktyki
legislacyjnej i gospodarcze;j.

W rezultacie nie pozostaje nic innego, jak za-
opatrzy¢ sie w omawiang ksigzke i zacza¢ wdrazaé
analizy skutkéw ekonomicznych zmian w prawie.
Taki partycypacyjny system regulacji oznacza ogra-
niczenie woluntaryzmu decydentéw politycznych,
nieformalnego lobbingu, ,kreatywnosci” postéw i rad-
nych, zmniejszenie liczby uznaniowych decyzji ad-
ministracyjnych. Réwnocze$nie zwigksza obowiazki
urzednikéw, wydluza procedury legislacyjne, zwigk-
sza jawno$¢ funkcjonowania administracji publiczne;j
(s. 182). Nie dziwig wiec perypetie z wprowadza-
niem OSR do naszego zycia spoleczno-gospodarczego.
W pelni wdrozona reforma regulacji zastuguje, zda-
niem Autoréw ksigzki, na miano ,samoograniczajacej
si¢ rewolucji” w strukturach decyzyjnych panstwa.
Jest to reforma, ktéra znosi samozachowawcze na-
wyki administracji, przezwycigza pokuse dziatan nie-
etycznych, ogranicza uznaniowo$¢, biurokracje i osta-
tecznie korupcje (s. 182).

Na koniec chcialbym zwréci¢ uwage na bardzo sta-
ranne wydanie recenzowanej ksigzki. Dla wydawnictwa
o charakterze instruktazowym ma to szczegélne zna-
czenie. Wywody autorskie sg starannie zredagowane, bo-
gato zilustrowane tabelami i rysunkami. Obszerna tres¢
podawana jest najczesciej z prawdziwie prawnicza do-
ktadnoscia, bez zbgdnego odbiegania od tematu. Syn-
tetyczna, precyzyjna narracja jest tu wielka zaleta i ula-
twia wykorzystywanie ksigzki-poradnika.

Podsumowujac, na rynku ksiggarskim ukazata sie
niezwykle wazna pozycja, ktéra powinna odegra¢, zda-
niem piszacego te stowa, istotng rolg w podnoszeniu ja-
kosci procesé6w tworzenia prawa w panstwie polskim.



Spadek stopy inflacji w por6wnaniu z latami 90. spowo-
dowal, Ze koszt pozyskania kapitalu obcego (w tym emi-
sja obligacji) znacznie sig obnizyl. Przyczyni sie to nie-
watpliwie do coraz czestszego finansowania, szczegélnie
przez przedsiebiorstwa, rozwoju dlugiem (m.in. emisji
instrumentéw wierzycielskich) zamiast kapitalem wta-
snym (sprzedaz udzialéw, emisja akcji).

W tym kontekscie widaé, ze recenzowana publikacja
Stawomira Antkiewicza jest pod kazdym wzgledem ak-
tualna. Autor interesujgco omawia tradycyjne i nowe in-
strumenty dluzne, diagnozuje stan rozwoju rynku pa-
pieréw dluznych w Polsce i prébuje prognozowaé kie-
runki rozwoju jego poszczegdlnych segmentéw.

Literatura przedmiotu jest w Polsce do$¢ bogata, jednak
trudno wskaza¢ podobng publikacje o tak komplekso-
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Marek Panfil”

wym i jednocze$nie zwieztym charakterze. Interesujaca
pozycja jest ksigzka W. Czapli (1996), jednak dotyczy ona
wylacznie obligacji komunalnych wedlug stanu praw-
nego sprzed nowelizacji ustawy o obligacjach w 2000 r.
Z kolei A. Bartnik (1998) koncentruje sie gléwnie na
uwarunkowaniach prawnych, dotyczacych obligacji. Pre-
zentuje ona jedynie dwa przypadki obligacji ze $wiad-
czeniem niepienieznym. Jedyna ksiazka do$¢ szeroko
opisujaca teorig obligacji (wraz ze wzorami) jest pozycja
autorstwa W. Debskiego (1997). Autor ten prezentuje ry-
nek obligacji w Polsce w innej swojej ksigzce (Debski
2007). Podrecznikowy charakter tej ostatniej ksigzki po-
woduje jednak, ze poszczegélne typy obligacji zajmuja
bardzo mato miejsca (Srednio — jeden rodzaj obligacji to
jedna strona). Z kolei D. Dziawgo (1998) przedstawia wy-
tacznie miedzynarodowy rynek obligacji. Za ciekawg po-
zycje uznaé nalezy ksigzke autorstwa E. Faerber (1996),
jednak opisuje ona wyltacznie realia amerykanskiego ryn-
ku obligaciji.

Recenzowana publikacja stanowi kontynuacje po-
przedniej ksigzki S. Antkiewicza (2002). Autor skon-

* Szkota Gtéwna Handlowa w Warszawie, Kolegium Nauk o Przedsiebiorstwie, Katedra Small Businessu
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centrowal sie¢ w niej na zagadnieniach prawnych, jed-
nak niewiele miejsca poswiecil problematyce obligacji
przedsiebiorstw. Wazng ksigzka z dziedziny obligacji
jest takze publikacja autorstwa L. Sobolewskiego (1999),
jednak stanowi ona wytgcznie poglebiong analize praw-
na. Inng istotng publikacja jest praca J. Utkin (1999), w
ktérej Autorka skupia sig na matematyce obligacji skar-
bowych.

Wspomniane powyzej ksiazki koncentrujg si¢ na
konkretnym problemie i w przeciwienstwie do recenzo-
wanej publikacji S. Antkiewicza — nie obejmuja catego
rynku waloréw dluznych.

Ksigzka S. Antkiewicza sklada sig z 18 rozdzialéw,
wéréd ktérych pozwolitem sobie wyodrebni¢ 7 zagad-
nien, a mianowicie:

1. Teoria instrumentéw dluznych (rozdziaty 1.1 7.)

2. Diagnoza rynku instrumentéw dluznych w Pol-
sce wraz z perspektywa ich rozwoju (rozdzialy 2., 5.,
6.18.)

3. Charakterystyka klasycznych instrumentéw diuz-
nych (rozdzialy 3., 4. oraz 9-12)

4. Charakterystyka innowacyjnych instrumentéw
dtuznych (rozdziat 13.)

5. Sekurytyzacja aktywéw (rozdzial 14.)

6. Instrumenty pochodne bazujace na dtuznych pa-
pierach wartosciowych (rozdziat 15.)

7. Fundusze inwestycyjne i firmy zarzadzajace ak-
tywami jako inwestorzy na rynku dluznym (rozdziaty
16.117.).

Recenzowang prace rozpoczyna prezentacja isto-
ty instrumentéw dluznych (rozdzial 1.). Autor opisuje
je na tle papieréw wartosciowych oraz charakteryzuje
obligacje przedsiebiorstw w $wietle teorii struktury ka-
pitalowej (rozdziat 7.). S. Antkiewicz stusznie zauwaza,
ze teorie uwzgledniajace podatki dochodowe mogg by¢
stosowane w Polsce pod warunkiem ich adaptowania do
obowigzujacego systemu podatkowego.

Kolejnym zagadnieniem poruszonym w ksigzce
jest diagnoza rynku instrumentéw dluznych w Polsce.
W rozdziale 2. Autor prezentuje organizacyjna (Giel-
da Papieréw WartoSciowych w Warszawie (GPW), Cen-
tralna Tabela Ofert (CeTO), Krajowy Depozyt Papier6w
Wartosciowych (KDPW) i prawng infrastrukturg rynku.
Rozdzialy 5. i 6. przedstawiajg stan regulacji prawnych
w zakresie emisji obligacji klasycznych oraz obligacji
zamiennych na akcje. Popularnosé tych ostatnich zda-
niem Autora powinna rosnaé w perspektywie kilku
lat, po osiagnieciu dojrzatosci przez polski rynek ka-
pitalowy. Rozdzial 8. zawiera podsumowanie rozwoju
rynku obligacji przedsigbiorstw w Polsce. Zdaniem Au-
tora znowelizowana ustawa o obligacjach (z 29 czerwca
2000r.) zliberalizowata zasady emisji i obrotu obligacjami,

a w konsekwencji ozywila ten segment polskiego rynku
kapitalowego. Nalezy zgodzi¢ si¢ z Autorem, ze wciaz
mamy do czynienia z pewng asymetrig rozwoju po-
szczegblnych segmentéw rynku kapitalowego: z jednej
strony silny rozwdj rynku akcji i obligacji skarbowych,
z drugiej niedorozwéj dlugoterminowych papieréw
dluznych emitowanych przez przedsigbiorstwa. Jak
stusznie zauwaza Autor, w krajach rozwinigtych emisja
tych papier6w jest jedng z trzech podstawowych form
pozyskiwania kapitatu przez spétki (obok emisji akeji i
zaciggania kredyt6w inwestycyjnych).

Wiele miejsca Autor poswigca charakterystyce po-
szczegblnych instrumentéw dluznych, mianowicie: ob-
ligacji klasycznych (rozdzial 3.), obligacji zamiennych
na akcje (rozdziat 4.), krétkoterminowych papieréw
dtuznych (rozdzial 9.), obligacji samorzadowych (ko-
munalnych) (rozdziat 10.), skarbowych papieréw war-
tosciowych (rozdzial 11.), bankowych instrumentéw
dtuznych (rozdziat 12.). Autor trafnie prezentuje ba-
riery rozwoju segmentu krétkoterminowych papieréw
dtuznych (KPD) w Polsce i udowadnia, ze maleje za-
interesowanie inwestoréw emisjami KPD na rzecz pa-
pieré6w o dluzszych terminach wykupu. Zdaniem Au-
tora polskie emisje obligacji komunalnych stanowig pro-
be przeniesienia na nasz rynek zasad finansowania sa-
morzadéw amerykaniskich. W Stanach Zjednoczonych
gléwng zachetg dla inwestor6w sa jednak zwolnienia
podatkowe powigzane z obejmowaniem obligacji komu-
nalnych, w przeciwienistwie do polskiego systemu praw-
no-finansowego. Autor udowadnia takze, ze wérdd skar-
bowych papieréw warto$ciowych najwieksze znaczenie
majg w Polsce obligacje skarbowe, nastgpnie bony skar-
bowe i na konicu oszczednosciowe obligacje detaliczne.
Sposréd bankowych instrumentéw dluznych S. Ant-
kiewicz charakteryzuje bony pieniezne, certyfikaty de-
pozytowe, bankowe obligacje detaliczne, listy zastawne,
instrumenty depozytowe (lokaty rentierskie, lokaty dy-
namiczne, lokaty z doptatami, lokaty gwarantowane, lo-
katy dwuwalutowe).

W dalszej czesci ksiazki Autor prezentuje innowa-
cyjne instrumenty dluzne, tj. obligacje smieciowe, ka-
tastroficzne i inne o charakterze dtuzno-wlascicielskim
(rozdzial 13.). Zwraca uwage, ze rynek wysoko opro-
centowanych obligacji $mieciowych (o stalej stopie do-
chodu) w Stanach Zjednoczonych, po okresie zatamania
w latach 80. ponownie cieszy si¢ zainteresowaniem emi-
tentéw i inwestoréw. Papiery te sa malo rozpowszech-
nione w Polsce, natomiast rosnie ich popularnoé¢ w Eu-
ropie, stad Autor prognozuje systematyczny wzrost licz-
by emisji i wielkosci rynku obligacji $mieciowych w Pol-
sce. Autor prezentuje takze nowy rodzaj obligacji, nie-
obecnych jeszcze na polskim rynku, a mianowicie ob-
ligacji katastroficznych, ktére jego zdaniem mogtyby sie
sprawdzi¢ jako optymalne instrumenty zabezpieczania
sig przed stratami na skutek powodzi. Ciekawg swiatows
praktyka (jeszcze nieobecng w Polsce) sg instrumenty



finansowe, ktdre tacza cechy akeji i obligacji. S. Ant-
kiewicz wspomina o zamiennych obligacjach hybrydo-
wych, uprzywilejowanych akcjach zamiennych, bonach
opcyjnych z plynng stopg zwrotu, obligacjach o dzie-
lonym kuponie, obligacjach z warrantem.

W rozdziale 14. Autor charakteryzuje transakcje se-
kurytyzacji aktywéw. Do tej pory zrealizowano w Polsce
zaledwie kilka tego typu transakcji. Autor stusznie zwra-
ca uwage, ze banki w Polsce nie majg wielu powodéw,
by pozbywa¢ sie kredytéw udzielonych klientom, czyli
sprzedawac swoje wierzytelnosci.

Rozdzial 15. dotyczy instrumentéw pochodnych ba-
zujacych na dtuznych papierach warto$ciowych. Zdaniem
Autora przyszlos¢ pochodnych opiewajacych na obligacje
jest coraz bardziej optymistyczna, co wynika z coraz wyz-
szej plynnosci rynku bazowego (m.in. na MTS-CeTO).
S. Antkiewicz stawia pytanie: Czy przyszlos¢ rynku po-
chodnych obligacyjnych nalezy wiaza¢ z rozwojem CeTO
jako platformy obrotu obligacjami, czy tez z wprowadze-
niem kolejnych kontraktéw terminowych na GPW.

W ostatnich dwéch rozdziatach Autor pre-
zentuje waznych inwestoréw papieréw dluznych,
a mianowicie fundusze inwestycyjne (rozdziat 16.) i fir-
my zarzadzajace aktywami (rozdzial 17.). Prognozuje, ze
w latach 2007-2009 nastapi znaczny wzrost rynku fun-
duszy inwestujacych w papiery dluzne, ttumaczac to
rozszerzeniem dostepnej oferty inwestycyjnej. Nalezy
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zgodzic sie z S. Antkiewiczem, ze struktura aktywow fi-
nansowych Polakéw powoli bedzie si¢ upodabnia¢ do
tej, jaka wystgpuje w europejskich srednio zamoznych
krajach, co oznacza, Ze przynajmniej co czwarty za-
oszczedzony zloty zostanie powierzony funduszowi in-
westycyjnemu. Gros tych $rodkéw trafi do funduszy,
ktére inwestujg w dtuzne papiery wartoSciowe.
Staboscig recenzowanej publikacji jest brak stu-
diéw przypadkéw, ktére zdecydowanie wzmocnilyby
praktyczna aplikacje opisywanych zagadnien.

Publikacja S. Antkiewicza z pewnoscig odegra istotng
role w edukowaniu przedsigbiorcéw, menedzeréw, ana-
litykéw i doradcéw rynku kapitalowego oraz podmiotéw
inwestujacych w papiery dluzne. Niewatpliwie jest to
réwniez cenna pozycja dla twércéw prawa finansowego
w Polsce.

Ksigzka powinna sta¢ sig wazng lekturg dla stu-
dentéw wydzialéw: ekonomicznych, finanséw i za-
rzadzania, bankowosci, prawa oraz dla stuchaczy stu-
diéw MBA i studiéw podyplomowych.

Warto doda¢, ze ksiazke czyta sie do$é¢ tatwo, co
moze by¢ wazne dla Czytelnikéw nieobeznanych z za-
wilo$ciami poruszanej tematyki.
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