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Abstract

Determinants of pension exclusion from the supplementary part of the Polish pension
system

The study addresses the issues of exclusion from the supplementary part of the Polish pension
system. The main goals of the research are: 1) characterising retirement exclusion as a specific type
of financial exclusion, and 2) identifying and assessing key determinants of retirement exclusion
in the supplementary part of the Polish pension system. The article is epistemological and classi-
fying in nature. In the review part, the research methods used are based on a critical analysis of
the literature and a synthesis of its conclusions. The main part is based on a meta-analysis of the
results of surveys regarding pension awareness and propensity to save, elements of the economic
analysis of law, and analysis of existing data. The presented considerations lead to the formulation
of arguments, that justify the thesis that the scale and extent of retirement exclusion in the supple-
mentary part of the Polish pension system are a derivative of factors included in four meta-categories:
1. low pension awareness, 2. low saving potential, 3. low propensity to save, and 4. limited availability
of pension products.

* Projekt finansowany w ramach programu Ministra Edukacji i Nauki pod nazwa ,,Regio-
nalna Inicjatywa Doskonatosci” w latach 2019-2022, nr projektu: 021/R1D/2018/19, kwota finan-
sowania: 11 897 131,40 PLN.
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10 Tomasz Jedynak

1. Wstep

Dtugoterminowe prognozy i symulacje jednoznacznie wskazujg na istotny spa-
dek adekwatnosci dochodowej polskiego systemu emerytalnego (OEDC, 2017;
European Commission, 2018). Jako jedno z rozwigzan majacych zwigkszy¢ wyso-
kos$¢ przysztych §wiadczen emerytalnych wskazuje si¢ stymulacj¢ dobrowolnych
oszczednos$ci emerytalnych poprzez rozbudowe dodatkowej czesci systemu eme-
rytalnego (Kawalec, Btazuk, Kurek, 2015; Rutecka, 2015). Okazuje si¢ jednak, ze
pomimo ponad dwudziestoletniego funkcjonowania czesci dodatkowej w polskim
systemie emerytalnym, stosowanych w jej ramach zachet fiskalnych oraz prowa-
dzonych akcji edukacyjnych, stopien wykorzystania instrumentéow zaliczanych
tradycyjnie do trzeciego filara jest znikomy. IKE ma zaledwie 5,9% aktywnych
ekonomicznie Polakow, IKZE — 4,3%, a PPE 2,5%. Srednia wysokos¢ $rodkow
zgromadzonych na IKE wynosi 8,7 tys. PLN, na IKZE — 3,1 tys. PLN, ana PPE —
30 tys. PLN!. Réwniez pierwsze dane dotyczace uczestnictwa w pracowniczych
planach kapitatowych (PPK) wskazuja na nizsze niz zakladane zainteresowanie tg
formg gromadzenia oszczednosci — partycypacja w przypadku przedsigbiorstw
zatrudniajacych powyzej 250 pracownikow jest szacowana na 40% uprawnionych,
przy czym wiekszos¢ pracownikow i pracodawcow zdecydowata si¢ na optacanie
sktadek minimalnych (Kolek, Wojewodka, 2019). W opracowaniu niski poziom
upowszechnienia instrumentéw dodatkowego oszczedzania na emeryture jest ana-
lizowany przez pryzmat wykluczenia w dodatkowej czesci systemu emerytalnego.

2. Teoretyczny aspekt badan

W ujeciu mikroekonomicznym (jednostkowym) istota funkcjonowania systemu
emerytalnego jest wygtadzenie konsumpcji w cyklu zycia jego uczestnikéw po-
przez alokacje¢ w czasie ich dochodow (Blake, 2006; Chybalski, 2016, Géra, 2003).
Ta alokacja dokonuje si¢ w ramach dwdch faz uczestnictwa w systemie emery-
talnym: fazy akumulacji, w ktorej jednostka w zamian za rezygnacje z czgsci do-
chodu uzyskiwanego z tytulu wykonywanej pracy nabywa okres$lone uprawnienia
emerytalne, oraz fazy konsumpcji, w ktorej uprzednio nabyte uprawnienia eme-
rytalne stanowig podstawe¢ do otrzymywania $wiadczen emerytalnych (Szumlicz,
2005). Prezentowane spojrzenie na system emerytalny powoduje, ze sposrod sta-
wianych mu celow na pierwszy plan wysuwa si¢ zapewnienie adekwatno$ci do-
chodowej?. Za OECD (2013), adekwatnos$¢ dochodowa systemu emerytalnego jest

I Obliczenia wtasne na podstawie danych Komisji Nadzoru Finansowego (2019a, 2019b)
i GUS (2019).

2 Poza adekwatnoscia dochodowa do celéw systemu emerytalnego zalicza si¢ rowniez efek-
tywnos¢ i stabilnos¢ finansowa systemu, ktore sg jednoczesnie gwarantem dtugoterminowej ade-
kwatnosci emerytur (Chybalski, 2016). Wsrdod celow wspotczesnych systemow emerytalnych wy-
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Uwarunkowania wykluczenia emerytalnego 11

rozumiana dalej jako jego zdolno$¢ do zapewnienia §wiadczen umozliwiajacych
utrzymanie wezesniejszego standardu zycia po przej$ciu na emeryture.

Dla dalszych rozwazan istotne jest rozréznienie bazowej (powszechnej) i do-
datkowej czesci systemu emerytalnego. Czesci te, poza kryterium przymusu uczest-
nictwa (obowigzkowej lub dobrowolnej alokacji dochodu), odréznia podstawowy
cel funkcjonowania. W przypadku systemu bazowego jest to cel spoteczny, kto-
ry Marek Gora (2003) definiuje jako ,,zapewnienie dochodu wszystkim osobom
objetym tym systemem na caty okres po zakonczeniu aktywno$ci zawodowe;j”.
Czg$¢ dodatkowa, okreslana rowniez jako dodatkowy system emerytalny (Rutecka,
2015; Szczepanski, 2016; Uscinska, 2011), ma za zadanie zwigkszenie elastyczno-
$ciuczestnictwa w systemie emerytalnym oraz zwigkszenie efektywnosci alokacji
dochodu. Przyjmuje si¢, ze emerytury finansowane w ramach bazowej czesci sy-
stemu maja zapewnia¢ pewien okreslony, na ogoét nizszy od pozadanego standard
zycia po zakonczeniu aktywno$ci zawodowej. Podwyzszenie poziomu dochodow
na emeryturze — a wiec zwickszenie adekwatno$ci emerytur — jest natomiast
gtéwng przestanka do istnienia dodatkowej czesci systemu emerytalnego (Gora
and Rutecka, 2013; Rutecka, 2014). Idac dalej, mozna zauwazy¢, ze im nizsze
gwarantowane przez bazowy system emerytalny §wiadczenia, tym wigksze pole
do funkcjonowania dodatkowych systemow emerytalnych (Jakubowski, 2019a).

Na dodatkowa cze$¢ systemu emerytalnego mozna spojrze¢ w dwojaki sposob
(Jedynak, 2014). W waskim ujeciu sktadaja si¢ na nig wytacznie promowane przez
panstwo poprzez system ulg i zwolnien podatkowych sformalizowane instrumen-
ty oszczgdzania na cele emerytalne. Patrzac szeroko, obok wspomnianych instru-
mentoéw mozna do niego zaliczy¢ rowniez wszelkie inne oszczednosci 1 inwestycje
dokonywane z myslg o ich wykorzystaniu w okresie po zaprzestaniu aktywnosci
zawodowej (na przyktad aktywa na rynku kapitatowym, polisy ubezpieczeniowe,
inwestycje w nieruchomosci, dzieta sztuki). W opracowaniu przyjeto waska per-
spektywe. W przypadku polskiego systemu emerytalnego, jako jego dodatkowa
czes$¢ potraktowano wiec trzy tradycyjnie zaliczane do trzeciego filara instrumen-
ty gromadzenia dodatkowych oszczednosci na cele emerytalne — Indywidual-
ne Konta Emerytalne (IKE), Indywidualne Konta Zabezpieczenia Emerytalnego
(IKZE) oraz Pracownicze Programy Emerytalne (PPE), a takze niedawno wpro-
wadzone Pracownicze Plany Kapitatlowe (PPK).

Pojeciem nadrzednym wzgledem wykluczenia emerytalnego, bedacego gtow-
nym przedmiotem rozwazan w opracowaniu, jest wykluczenie finansowe. Ter-
min ten najogdlniej definiuje sie jako brak dostepu badz brak korzystania z ustug
finansowych (Iwanicz-Drozdowska, 2011). Z innej perspektywy wykluczenie fi-
nansowe jest natomiast okreslane jako proces, w ktorym obywatele do§wiadcza-
ja problemoéw w dostepie do i/lub korzystaniu z produktéw oraz ushug finanso-

mienia si¢ takze pomoc najubozszym cztonkom spoteczenstwa, redystrybucje dochodow oraz re-
alizacje innych celow ekonomicznych i spotecznych (Barr, Diamond, 2014).
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12 Tomasz Jedynak

wych na gtownym rynku (mainstream market), odpowiadajacych ich potrzebom
i umozliwiajacych im prowadzenie normalnego zycia w spoleczenstwie (Europe-
an Commission, 2008).

W kwestii konsekwencji wykluczenie emerytalne jest rozumiane jako czes-
ciowe pozbawienie srodkow finansowych po zakonczeniu aktywnosci zawodowej
(Kondzielnik, Majka, 2019). Natomiast bazujac na definicji wykluczenia finanso-
wego Malgorzaty Iwanicz-Drozdowskiej (2011), wykluczenie emerytalne mozna
ogoblnie zdefiniowac jako brak dostepu lub brak korzystania z produktéw emery-
talnych. Podobnie stanowisko wyraza Mariusz Dybat (2019), ktory twierdzi, ze
wykluczenie emerytalne polega ,,na utrudnieniu w korzystaniu lub wrecz nieko-
rzystaniu z produktéw emerytalnych, takich jak na przyktad PPE, IKE czy IKZE”.
W tym konteks$cie wykluczenie emerytalne mozna zatem rozpatrywaé w ujeciu
bezwzglednym (brak mozliwosci korzystania z produktéow emerytalnych) oraz
w ujeciu wzglednym (brak korzystania z produktéw pomimo ich dostepnosci).
Przyjmujac szersza perspektywe nawiazujaca do przedstawionej istoty funkcjo-
nowania wspotczesnych systeméw emerytalnych, wykluczenie emerytalne mozna
natomiast utozsamia¢ z nieodpowiednig alokacja dochodu w cyklu zycia i wyni-
kajacym z niej brakiem adekwatnos$ci $wiadczen emerytalnych (Jedynak, 2020).

Opierajac si¢ na koncepcji podziatu systemu emerytalnego na czgs¢ bazowa
i dodatkowa, mozna wyrdzni¢ wykluczenie emerytalne z systemu bazowego i wy-
kluczenie z systemu dodatkowego. Wykluczenie z systemu bazowego wigze si¢ na
ogo6t z brakiem nawet podstawowej alokacji dochodu w cyklu zycia, a w konse-
kwencji brakiem $rodkéw do zycia w okresie starosci. Osoby wykluczone z bazo-
wego systemu emerytalnego sa wiec w ,,okresie emerytalnym” zdane na $wiadcze-
nia z zakresu pomocy spotecznej. Konsekwencja wykluczenia z czgsci dodatkowej
systemu emerytalnego jest z reguly otrzymywanie §wiadczen emerytalnych po-
nizej poziomu umozliwiajacego utrzymanie wczesniejszego standardu zycia. Po-
niewaz gldwna o$§ rozwazan prezentowanych w opracowaniu koncentruje si¢ na
wykluczeniu z czeéci dodatkowej systemu emerytalnego, zagadnieniu temu zo-
stanie poswigcona szczegdlna uwaga.

Druga ptaszczyzna analizy wykluczenia emerytalnego wynika z przyjecia
dwufazowego modelu uczestnictwa w systemie emerytalnym. Na jego podsta-
wie wykluczenie emerytalne mozna podzieli¢ na wykluczenie w fazie akumula-
cji uprawnien oraz w fazie konsumpcji. Pierwszy rodzaj wykluczenia wiaze si¢
z brakiem gromadzenia uprawnien (oszczednosci) emerytalnych. Drugi oznacza
brak rownomiernie roztozonej na czas od zaprzestania aktywnosci zawodowej do
$mierci konsumpcji zgromadzonego kapitatu lub uprawnien emerytalnych. Wy-
kluczenie w fazie akumulacji na ogo6t pociaga za sobg automatyczne wykluczenie
z fazy konsumpcji, jednak nie zawsze musi tak by¢. Na przyktad: osoba niegroma-
dzaca oszczednosci emerytalnych po zaprzestaniu aktywnosci zawodowej moze
zdecydowac si¢ przeznaczy¢ zgromadzony wczesniej majatek na konsumpcje, wy-
korzystujac do tego mechanizm odwrdconego kredytu hipotecznego. Rowniez ak-
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Uwarunkowania wykluczenia emerytalnego 13

tywne gromadzenie uprawnien emerytalnych w fazie akumulacji niekoniecznie
jest tozsame z brakiem wykluczenia w fazie konsumpcji. Dzieje si¢ tak, gdy $rod-
ki zgromadzone na cele emerytalne sa wykorzystywane jednorazowo lub w krot-
kim czasie, co powoduje wykluczenie z konsumpcji w kolejnych latach. Natura
omawianego podziatu wykluczenia emerytalnego powoduje, ze ma on praktyczne
zastosowanie gltdwnie w odniesieniu do wykluczenia z czg$ci dodatkowej syste-
mu emerytalnego. W systemach bazowych zasady uczestnictwa w fazie akumu-
lacji sa bowiem $cisle zwigzane z regutami obowiazujacymi w fazie konsumpcji.

Przyczyny wykluczenia emerytalnego moga mie¢ charakter egzo- badz en-
dogeniczny (Kondzielnik, Majka, 2019). Przyczyny egzogeniczne sa pochodna
czynnikéw niezaleznych od jednostki, takich jak na przyktad formalna mozliwos¢
korzystania z produktow emerytalnych. Do przyczyn endogenicznych naleza nie-
swiadomo$¢ koniecznosci zabezpieczenia emerytalnego oraz niechg¢ do groma-
dzenia §rodkow zabezpieczajacych na staros¢. Istotnym czynnikiem warunkuja-
cym korzystanie z produktow emerytalnych jest rowniez mozliwo$¢ generowania
nadwyzek finansowych.

Pogtebione analizy prowadza do wyrodznienia czterech kluczowych deter-
minant wykluczenia emerytalnego z czes$ci dodatkowej systemu emerytalnego,
przedstawionych w tabeli 1 (Jedynak, 2020). Wskazane determinanty nalezy przy
tym traktowaé jako makro-kategorie, w ramach ktoérych zawiera si¢ wiele czyn-
nikéw szczegdlowych warunkujacych wykluczenie emerytalne na poziomie jed-
nostkowym.

Tabela 1. Determinanty wykluczenia emerytalnego z czes$ci dodatkowej systemu emerytal-
nego w Polsce

egzogeniczne endogeniczne

2. potencjal oszczgdnosciowy

1. dostepnos¢ produktow emerytalnych 3. $wiadomos¢ emerytalna

4. sktonnos$¢ do oszczedzania

Zrodlo: opracowanie wiasne.

Uktad determinant na schemacie nie jest przypadkowy. Po pierwsze, na skton-
no$¢ do oszczedzania wptywa swiadomo$¢ emerytalna, ktorej istnienie jest wa-
runkiem sine qua non gromadzenia oszczgdnosci emerytalnych. Jest ona rowniez
pochodng sytuacji dochodowej gospodarstw domowych, gdyz zgodnie z drugim
prawem Engla wydatki na dobra luksusowe lub oszczednosci wystepuja dopiero
przy dochodzie przekraczajacym zaspokojenie podstawowych potrzeb. Po drugie,
dostepnos¢ produktéw emerytalnych jest typowym czynnikiem egzogennym, na
ktory oszczedzajacy nie ma wptywu, a Swiadomo$¢ emerytalna jest klasycznym
czynnikiem endogennym. Potencjat oszczedno$ciowy moze by¢ z kolei warunko-
wany zarOwno przyczynami zewngtrznymi (na przyktad sytuacjg na rynku pracy),
jak i czynnikami wewnetrznymi (na przyktad hierarchig potrzeb).
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14 Tomasz Jedynak

3. Metodyka badan

Gloéwna osig rozwazan podjetych w opracowaniu jest problem badawczy, ktorego
wyrazem jest pytanie o gldbwne przyczyny obserwowanego wykluczenia w dodat-
kowej cze¢sci polskiego systemu emerytalnego. W poszukiwaniu odpowiedzi na to
pytanie sformutowano cele badawcze opracowania, jakimi sa: 1. charakterysty-
ka wykluczenia emerytalnego jako szczeg6lnej formy wykluczenia finansowego,
oraz 2. identyfikacja i ocena kluczowych determinant wykluczenia emerytalnego
w dodatkowej czesci polskiego systemu emerytalnego. W ujeciu metodycznym
przedstawione rozwazania stuza zaprezentowaniu argumentow na poparcie tezy,
ze wykluczenie emerytalne w czesci dodatkowej systemu emerytalnego jest po-
chodng niskiej §wiadomosci emerytalnej, niewielkiego potencjatu oszczgdnoscio-
wego oraz zwigzanej z tym niskiej sktonnosci do oszczedzania wsrod Polakow,
a takze ograniczonej dostepnosci produktow emerytalnych.

Opracowanie ma charakter epistemologiczny i klasyfikacyjny. W czesci prze-
gladowej wykorzystane metody badawcze opierajg si¢ na krytycznej analizie pi$-
miennictwa w zakresie wykluczenia finansowego (emerytalnego) oraz syntezie
ptynacych z niej wnioskow. Przedstawiona w czgsci zasadniczej pracy charakte-
rystyka kluczowych determinant wykluczenia emerytalnego bazuje na meta-ana-
lizie rezultatow badan sondazowych podejmujacych problematyke swiadomosci
emerytalnej i sktonno$ci do oszczedzania, elementach ekonomicznej analizy pra-
wa oraz analizie danych zastanych.

4. Determinanty wykluczenia emerytalnego
w dodatkowej czesci polskiego systemu
emerytalnego

4.1. Dostepnos¢ produktow emerytalnych

Analizujac dostepnos¢ produktéw emerytalnych przez pryzmat wykluczenia eme-
rytalnego w dodatkowej czgsci systemu emerytalnego, na wstepie nalezy poczynic
dwie uwagi. Po pierwsze, produkty emerytalne sg produktami finansowymi. Ich
dostepnos¢ jest wigc pochodna szeroko rozumianego wykluczenia finansowego
i wskazanych punkcie drugim barier w dostepie do ustug finansowych. Watek ten
jest szeroko dyskutowany w krajowym pismiennictwie (Alinska, 2011; Cichowicz,
2016a, 2016b; Iwanicz-Drozdowska, Btedowski, 2010; Prosinski, 2018). Po drugie,
dostepnos¢ produktow emerytalnych mozna rozpatrywac z perspektywy dwoch
faz uczestnictwa w systemie emerytalnym. Wyro6znia si¢ wowczas produkty stu-
zace gromadzeniu oszczednosci emerytalnych oraz produkty stuzace dekumula-
cji tych oszczednosci (Jakubowski, 2019b).
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Produkty stuzace gromadzeniu oszczgdnosci emerytalnych dzieli si¢ na gru-
powe (PPE i PPK) oraz indywidualne (IKE i IKZE). Analiza rozwigzan legislacyj-
nych dotyczacych tych produktow prowadzi do wniosku, ze grono ich odbiorcow
zostato przez ustawodawce istotnie ograniczone. Odnosi si¢ to w szczegdlnosci
do produktow grupowych. Z tych form gromadzenia oszczgdnos$ci moga bowiem
korzystaé jedynie osoby zatrudnione®, ktérych pracodawcy prowadza PPE lub
PPK (Prusik, Jakubowski, 2019). Mozliwosci korzystania z PPE lub PPK zostaty
zatem pozbawione cate grupy spoteczne, takie jak: rolnicy indywidualni, uczest-
nicy zaopatrzeniowych systemow emerytalnych, osoby samozatrudnione, a takze
czes$¢ 0sob pracujacych na umowach cywilno-prawnych. Trzeba jednak zauwazy¢,
ze wprowadzenie i stopniowe rozszerzanie obowigzku tworzenia PPK na kolej-
ne grupy podmiotéw zatrudniajacych istotnie wptywa na poszerzenie grona osob
mogacych korzysta¢ z grupowego oszczgdzania na emeryture.

W przypadku IKE i IKZE nie mozna moéwi¢ wprost o ograniczonej dostepno-
$ci tych produktow, gdyz formalnie mogg korzysta¢ z nich wszystkie osoby, ktore
ukonczyty 16 rok zycia®. Przygladajac si¢ jednak szczegdtowo zasadom uczestni-
ctwa w IKE i IKZE nalezy zauwazy¢, ze proponowany w ich ramach system za-
chet fiskalnych (w szczegodlnosci zwolnienie wptat na IKZE z podatku dochodo-
wego) przeznaczony jest dla osob osiagajacych dochody i optacajacych podatek
dochodowy. Dla 0sob niepracujacych lub osiagajacych niski dochod taki system
zachet nie jest w zaden sposob atrakcyjny (Kawalec i in., 2015).

W fazie konsumpcji wyptata zgromadzonych wcze$niej oszczednosci eme-
rytalnych moze mie¢ postaé: jednorazowej wypftaty catej uzbieranej kwoty, zde-
finiowanego ciagu wyptat ratalnych (wyptaty programowej) lub dozywotniego
ciggu wyplat (annuitetu) (Jakubowski, 2019¢c). Co istotne, sposrod wymienionych
form wyplaty oszczedno$ci emerytalnych tylko annuitet gwarantuje odpowiednia
alokacje dochodu w cyklu zycia i przeciwdziata wykluczeniu emerytalnemu w ca-
lym okresie po zakonczeniu aktywnosci zawodowej (Szczepanski, 2014). Niezalez-
nie od rozwigzan legislacyjnych stosowanych w ramach IKE, IKZE, PPE i PPK>,
nalezy w tym miejscu zauwazy¢, ze w Polsce, podobnie jak w wielu innych kra-
jach europejskich, rynek komercyjnych ubezpieczen rentowych praktycznie nie

3 Formalnie PPK obejmuje osoby zatrudnione, ktére otrzymuja wynagrodzenie stanowigce
podstawe sktadek na obowigzkowe ubezpieczenie emerytalno-rentowe, a PPE — pracownikow
zatrudnionych na podstawie umowy o pracg.

4 Osoby matoletnie — pod warunkiem uzyskiwania dochodu z pracy wykonywanej na pod-
stawie umowy o prace.

> W przypadku IKE, IKZE i PPE ustawodawca daje oszczedzajacym swobodg co do formy
wyplaty zgromadzonych §rodkéw — moze by¢ ona dokonywana jednorazowo lub w ratach. W PPK
podstawowymi formami wyptlaty sa: wyptata programowa 75% zgromadzonych srodkow przez
co najmniej 120 miesigcy, wyptata w formie §wiadczenia matzenskiego, wyptata transferowa na
lokate terminowa lub wyplata transferowa do zaktadu ubezpieczen na §wiadczenie okresowe lub
dozywotnie (Jakubowski, 2019d).
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istnieje. Mozna zatem w tym kontekscie mowic o systemowym braku dostgpno-
$ci produktéw emerytalnych i wigzacym si¢ z tym wykluczeniem emerytalnym.

4.2. Potencjal do oszczedzania

Punktem wyjscia do okreslenia zdolnosci do gromadzenia dodatkowych oszczed-
nosci emerytalnych jest analiza sytuacji dochodowej gospodarstw domowych®.
Mozliwos¢ oszczgdzania na emeryturg pojawia si¢, gdy suma dochodow uzyski-
wanych przez dane gospodarstwo jest wyzsza niz jego wydatki na zaspokojenie
podstawowych potrzeb konsumpcyjnych. Nadwyzka dochodéw moze by¢ jednak
przeznaczona zaréwno na akumulacje oszczgdnosci, jak i na realizacje potrzeb
wyzszego rzedu w biezagcym okresie. Stad na poziom rzeczywistych oszczedno-
$ci emerytalnych bedzie wptywac rowniez krancowa sktonnos¢ do konsumpcji.

W ujeciu zagregowanym probe oszacowania potencjatu oszczgdno$ciowego
polskich gospodarstw domowych mozna oprze¢ na analizie ich dochodéw roz-
porzadzalnych oraz wydatkéw’. Z danych publikowanych przez Gtéwny Urzad
Statystyczny (2018) wynika, ze w 2018 roku w przecigtnym gospodarstwie do-
mowym w Polsce nadwyzka dochodu rozporzadzalnego nad wydatkami na cate
gospodarstwo wynosita okoto 1418 PLN (w przeliczeniu na jedna osob¢ — okoto
506 PLN). Wartosci te stanowily wigc okoto 30% dochodu rozporzadzalnego go-
spodarstwa domowych. Mozna by zatem wysunga¢ wniosek o do$¢ dobrej sytuacji
dochodowej gospodarstw domowych w Polsce 1 zwigzanym z tym potencjale do
gromadzenia dodatkowych oszczgdnosci.

Analizujgc potencjat oszczednosciowy polskich gospodarstw domowych,
warto takze zaznaczy¢ zmiany, jakie odnotowano w poziomie dochodow roz-
porzadzalnych oraz wydatkoéw w ciggu ostatnich kilkunastu lat (por. rysunek 1).
W 2018 roku dochéd rozporzadzalny na osobg w przecigtnym gospodarstwie do-
mowym w Polsce byt o ponad 130% wickszy od analogicznej wielkosci w 2004
roku. W tym czasie wydatki wzrosty o 70,9%. W konsekwencji w ujeciu wzgled-
nym udziat wydatkéw w dochodzie rozporzadzalnym zmalat z poziomu okoto 95%
do okoto 70%. Uzasadnionym jest zatem twierdzenie, zgodnie z ktorym w bada-
nym okresie miat miejsce istotny wzrost potencjatu oszczgdnosciowego polskich
gospodarstw domowych.

® W tym punkcie opracowania autor wykorzystat skrocone i zaktualizowane o najnowsze
dane fragmenty swojej wczesniejszej publikacji (Jedynak, 2017).

7 Dochéd rozporzadzalny jest definiowany jako suma biezacych dochodéw gospodarstwa
domowego pomniejszona o zobowigzania podatkowe obciazajace dochody oraz sktadki na ubez-
pieczenia spoteczne i zdrowotne. W sktad dochodu rozporzadzalnego wchodza rowniez dochody
niepieni¢zne, w tym spozycie naturalne oraz towary i ustugi otrzymane nieodptatnie. Wydatki obej-
muja catos¢ pozycji wydatkowych zwigzanych z zakupem towarow i ustug oraz pozostate wydatki,
jak na przyktad dary, niektore podatki (miedzy innymi od spadkow i darowizn, od nieruchomosci,
uzytkowanie wieczyste), straty pieni¢zne, odszkodowania za wyrzadzone szkody itp. (GUS, 2018).
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Rysunek 1. Dochéd rozporzadzalny i wydatki na osobe w gospodarstwach domowych w Pol-
sce w latach 2004-2018 (PLN)

Zrédto: opracowanie whasne na podstawie (GUS, 2018).

Nalezy jednak pamigtac, ze przytoczone dane GUS sg prezentowane na po-
ziomie zagregowanym i prezentuja warto$ci usrednione dla catej populacji. Sg one
zatem znieksztatcone na skutek zawyzania $redniej przez osoby najzamozniejsze®.
Stad bardziej adekwatnym — aczkolwiek prezentujacym ujecie subiektywne, a nie
obiektywne — narzedziem oceny potencjatu oszczednosciowego Polakow wydaja
si¢ by¢ wyniki badan sondazowych.

Wyniki badan Fundacji Kronenberga (2015) wskazuja, ze mozliwos¢ wy-
gospodarowania jakichkolwiek oszczednosci deklaruje okoto 65% gospodarstw
domowych w Polsce. Na podobny procent wskazujg rezultaty badan TNS (2016)
zrealizowanych dla Zwigzku Bankow Polskich, przy czym miesieczne oszczed-
nosci przekraczajace 250 PLN odktada okoto 13% gospodarstw domowych. We-
dtug ostatniej Diagnozy Spotecznej (Czapinski, Gora, 2016) odsetek gospodarstw
domowych posiadajgcych jakiekolwiek oszczgdnosci w 2015 roku wynosit 45%.
Gospodarstw domowych posiadajacych oszczednosci przekraczajagce rownowar-
tos¢ ich szesciomiesigcznych dochodéw byto natomiast okoto 17%. Badania kon-
centrujace si¢ na oszczgdno$ciach emerytalnych jeszcze dobitniej pokazujg niski
subiektywny potencjat oszczgdnosciowy Polakow. W badaniach ZUS (2016) wy-
kazano, ze 75% Polakéw nie oszczedzalo na emeryture, wskazujac przy tym jako
gtéwny powdd zbyt niski poziom dochodéw. Z kolei rezultaty badania zrealizo-
wanego dla Izby Zarzadzajacych Funduszami i Aktywami (2015) wskazuja, ze az

8 Jest to widoczne juz przy dekompozycji danych GUS. Na przyktad przewaga dochodu roz-
porzadzalnego nad wydatkami na osob¢ w gospodarstwach pracujacych na wlasny rachunek jest
ponad 1/3 wyzsza niz w gospodarstwach pracownikow-robotnikéw. Podobnie réznica miedzy do-
chodem rozporzadzalnym a wydatkami mieszkancow najwigkszych miast (powyzej 500 tys. miesz-
kancow) jest o ponad 260 PLN wyzZsza niz u mieszkancow wsi.
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18 Tomasz Jedynak

95% petnoletnich Polakow nie oszczgdzalo na emeryturg, z czego 53% jako gtow-
ny powdd wskazato brak wystarczajacych srodkow.

4.3. Swiadomo$¢ emerytalna

Termin ,,$wiadomo$¢ emerytalna”, pomimo czgstego stosowania w pismienni-
ctwie oraz przekazach medialnych (Cichowicz, 2016a; Cichowicz, Rutecka-Gora,
2017; Czapinski and Géra, 2016; Lesna-Wierszotowicz, 2017; Solarz, 2019), nie
doczekat si¢ do tej pory uksztaltowanej definicji. Podejmujac probe okreslenia,
czym jest $wiadomo$¢ emerytalna, nalezy zatem odnie$¢ sie do szerszych poje¢
swiadomosci finansowej i ubezpieczeniowej. Bazujac na koncepcji §wiadomosci
ubezpieczeniowej (Szumlicz, 2006) oraz definicji Swiadomosci finansowej (Zda-
nowska, 2012), swiadomo$¢ emerytalng w aspekcie dodatkowego systemu eme-
rytalnego mozna zdefiniowac jako stan wiedzy oraz umiej¢tnosci pozwalajace ra-
cjonalnie korzysta¢ z instrumentéw dodatkowego zabezpieczenia emerytalnego,
odpowiednich do sytuacji danej osoby. Proponowane ujecie §wiadomosci emery-
talnej jest tym samym zblizone do pojgcia ,,kompetencji emerytalnych” propono-
wanego przez Iwong Olejnik (2016).

Tak rozumiana S$wiadomo$¢ emerytalna w ostatnich latach byta przedmiotem
licznych opracowan eksperckich oraz badan opinii. Wytania si¢ z nich jednoznacz-
ny obraz niskiej $wiadomosci emerytalnej Polakow. W obszernych badaniach nad
swiadomoscig emerytalng Janusz Czapinski i Marek Gora (2016) wskazali, ze po-
nad 7% pracujacych Polakow nie wiedziato, gdzie trafia sktadka na ubezpieczenie
emerytalne, a niecale 24% badanych potrafito powiedzie¢, jaki procent ich zarob-
kow stanowi ta sktadka. W przygotowanym przez ZUS (2016) raporcie Wiedza
i postawy wobec ubezpieczen spotecznych na podstawie poglebionych badan opra-
cowany zostal indeks wiedzy na temat ubezpieczen spotecznych, wedtug ktérego
respondentéw przypisano do jednej z pigciu kategorii: 1. eksperci (0% badanych);
2. posiadajacy wiedze (7%); 3. $rednio zorientowani (33%); 4. stabo zorientowa-
ni (45%); 5. ignoranci (15%). W tych samych badanach na pytanie o instrumen-
ty oszczgdzania na emeryture w I1I filarze 36% badanych nie potrafito wskazac¢
zadnej odpowiedzi, 28% badanych wskazato OFE, 25% — IKE, 18% — IKZE,
a 10% — PPE. Podobne wnioski o stanie wiedzy emerytalnej Polakow mozna
wysung¢ na podstawie badania Skfonnos¢ Polakow do dodatkowego oszczedza-
nia na emeryture — mit czy rzeczywistos¢? (TNS Polska, 2016), z ktorego wyni-
ka, ze pojecia ,,IKE”, . IKZE” i ,,PPE” byty znane odpowiednio 72%, 38% i 28%
badanym, ale umiejetnos$¢ korzystania z tych instrumentow zadeklarowato zale-
dwie 27% respondentow (IKE), 14% (IKZE), oraz 6% (PPE). Ogolny obraz niskiej
swiadomosci emerytalnej Polakow dopetnia brak wiedzy w zakresie poziomu za-
bezpieczenia emerytalnego zapewnianego w ramach czgsci bazowej systemu eme-
rytalnego (Cycon, Jedynak, Plonka, 2020). Jedynie co trzeci Polak (29%) ocenia,
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ze przyszla emerytura moze by¢ nizsza o ponad potowe od obecnego wynagro-
dzenia, 17% uwaza, ze emerytura bedzie jedynie troch¢ nizsza, a 5% wierzy, ze
bedzie ona réwna lub wyzsza (Fundacja Kronenberga, 2016)°.

Formutowane spostrzezenia dotyczace niskiego poziomu $wiadomos$ci eme-
rytalnej w aspekcie dodatkowego systemu emerytalnego potwierdza rowniez su-
biektywna ocena ,,wiedzy emerytalnej” Polakow. W badaniu realizowanym dla
NBP 48% badanych ocenito, ze ich wiedza w tym zakresie jest raczej mata lub
bardzo mata (Pracownia Badan i Innowacji Spotecznych ,,Stocznia” i Grupa IQS,
2015). Warto jednak zauwazy¢, ze niski poziom wiedzy nie jest tutaj tozsamy
z brakiem checi do jej poglebiania — w cytowanych badaniach, na tle innych za-
gadnien ekonomicznych, potrzeba poszerzania wiedzy emerytalnej byta najczes-
ciej wskazywanym obszarem (54% badanych).

W pi$miennictwie na problem niskiej §wiadomosci emerytalnej w aspekcie
dodatkowego oszczgdzania zwracaja uwage miedzy innymi Ewa Cichowicz i Jo-
anna Rutecka-Gora (2017), ktore twierdza ze moze ona skutkowaé niepodejmowa-
niem dziatan w zakresie dodatkowego oszczgdzania na emeryture badz naby-
waniem produktéw niedostosowanych do indywidualnych mozliwosci i potrzeb
odbiorcow. Elwira Le$na-Wierszotowicz (2017) zauwaza, ze niski poziom wiedzy
ekonomicznej Polakéw jest jednym z czynnikdw wptywajacych na brak zaufania
do instytucji finansowych oraz oferowanych przez nie produktéow (w tym pro-
duktow emerytalnych). Matgorzata Solarz (2019) wskazuje natomiast, ze osoby
o wiekszej swiadomosci emerytalnej czegsciej gromadza dodatkowe pieniadze na
przyszta emeryture, a zatem podejmuja wlasciwe decyzje emerytalne.

4.4. Sktonnos¢ do oszczedzania na emeryture

Sklonnos¢ do oszczedzania na emerytur¢ oznacza zdolnos¢ jednostki do odto-
zenia konsumpcji w czasie az do zakonczenia aktywnosci zawodowej. Na skton-
no$¢ do oszczedzania wptywaja czynniki o charakterze finansowym, historycz-
nym, psychologicznym i kulturowym, a takze konstrukcja systemu emerytalnego
(Perek-Biatas, 2017). Istotnym czynnikiem jest rowniez wiedza finansowa (Kto-
pocka, 2018).

Obszerng analiz¢ determinant dobrowolnych oszczgdnosci emerytalnych
przeprowadzita Edyta Marcinkiewicz (2018). Wskazata ona migdzy innymi na na-
stepujace grupy czynnikoéw makro- i mikroekonomicznych wptywajacych na po-
ziom oszczednosci gospodarstw domowych: konstrukcja i hojno$¢ systemu obo-
wigzkowego; czynniki dochodowe, finansowe i makroekonomiczna niepewnosc;
uwarunkowania demograficzne i spoteczne; edukacja i kompetencje finansowe;

9 Sposrod pozostatych badanych odpowiedz ,trudno powiedzie¢” wybrato 27%, 14% zade-
klarowato, ze nie mysli o emeryturze, a 8% stwierdzilo, ze panstwa nie bedzie sta¢ na emeryture
inic nie otrzymaja.
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posiadanie nieruchomosci lub kredytu hipotecznego. Dalej, przeprowadzajac me-
ta-analize determinant oszczedzania w dobrowolnych planach emerytalnych, au-
torka zauwazyla, ze rezultaty badan empirycznych wskazuja na istotny wptyw
zmiennych takich jak: wiek, wyksztatcenie, miejsce zamieszkania, poziom do-
chodu, obcigzenia podatkowe, posiadanie nieruchomosci, forma zatrudnienia
czy kompetencje finansowe. Marek Gora (2016), wyjasniajac przyczyny niskiej
sktonnos$ci do oszczgdzania w Polsce, wskazuje na doswiadczenia historyczne
z XX wieku, zwigzane z procesem anihilacji prawnej i ekonomicznej abstraktow,
dzieki ktorym oszczgdzanie byto mozliwe. Po 1989 roku jego zdaniem istotng role
odegrala natomiast potrzeba odreagowania niedoboréw z lat wezesniejszych —
niski poziom oszczednosci wynikat w tym okresie z duzej konsumpcji. Podobna
argumentacje przytacza rowniez Jolanta Perek-Biatas (2017).

W ujeciu empirycznym sktonnos$¢ Polakéw do oszczgdzania na emeryture
mozna szacowac na podstawie odpowiedzi, jakich udzielaja w sondazowych ba-
daniach opinii. Joanna Adamska-Mieruszewska i Magdalena Mosionek-Schweda
(2015) twierdza, ze Polacy wykazuja si¢ niskg sktonnoscig do dtugoterminowego
oszczedzania, preferuja cele krotkookresowe lub wydaja caly dochod rozporza-
dzalny na biezace potrzeby. Z badan Janusza Czapinskiego i Marka Gory (2016)
wynika, ze 78,5% Polakow nie podejmuje zadnych dzialan majacych zapobiec po-
gorszeniu materialnego standardu zycia na emeryturze. Na podobny odsetek nie-
oszczedzajacych na emeryture wskazuja rowniez przytaczane wezesniej badania
Wiedza i postawy wobec ubezpieczen spotecznych. Raport z badan (Zaktad Ubez-
pieczen Spotecznych i Instytut Spraw Publicznych, 2016) oraz Postawy Polakow
wobec finansow (Fundacja Kronenberga, 2015). Warto przy tym zauwazy¢, ze ko-
lejne edycje drugiego z nich wskazuja na jeszcze wyzszy odsetek nieoszczedzaja-
cych na emeryturg (w 2016 roku — 89% w 2017 roku — 92% a w 2018 roku —
91%), co autorzy raportu kwitujg stwierdzeniem: ,,emerytura nie jest dla nas celem
oszczedzania, reagujemy tylko na zmiany w systemie emerytalnym” (Fundacja
Kronenberga 2016; 2017; 2018). Rowniez z badan Sktonnos¢ Polakow do dodat-
kowego oszczedzania na emeryture — mit czy rzeczywistos¢? (TNS Polska, 2016)
wylania si¢ obraz niskiej sktonnosci Polakéw do dodatkowego oszczgdzania: 86%
badanych w wieku 25—45 lat nie oszczg¢dza na emeryture. Co wiecej, 64% z tych
0sob deklaruje, ze nie zamierza zacza¢ oszczedzac w przysziosci.

5. Wnioski

Synteza spostrzezen poczynionych w toku przeprowadzonych w opracowaniu ana-
liz umozliwia sformutowanie kilku istotnych wnioskow badawczych.

Po pierwsze, na poziome definicyjnym wskazuje si¢, ze w ramach wyklucze-
nia emerytalnego mozna wyrozni¢ wykluczenie z jego czgsci bazowej oraz z czg-
sci dodatkowej. Pierwsze wigze si¢ z brakiem $rodkéw do zycia w okresie staro-
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$ci, drugie skutkuje otrzymywaniem $wiadczen emerytalnych ponizej poziomu
umozliwiajacego utrzymanie wczesniejszego standardu zycia. Ponadto wyklucze-
nie emerytalne moze dotyczy¢ wykluczenia w fazie akumulacji uprawnien oraz
wykluczenia w fazie konsumpcji, a oba rodzaje wykluczenia nie zawsze sa wza-
jemnie powiazane.

Po drugie, na skale wykluczenia emerytalnego w czesci dodatkowej systemu
emerytalnego wptywaja czynniki zaréwno egzo-, jak i endogeniczne wzgledem
przysztych emerytow. Do tych pierwszych nalezy w szczegdlno$ci brak dopaso-
wania (na przyktad system zachet fiskalnych) oraz dostepnosci produktéw eme-
rytalnych dla niektorych grup spoteczno-zawodowych. W tym konteks$cie zasieg
wdrazanego obecnie systemu pracowniczych planéw kapitatowych nalezy ocenic¢
pozytywnie, aczkolwiek trzeba pamietac, ze program ten nie jest przeznaczony
dla wszystkich pracujacych i z pewnos$cia nie wyeliminuje catkowicie problemu
wykluczenia emerytalnego z czesci dodatkowej systemu.

Po trzecie, w Polsce mamy do czynienia z systemowym brakiem produk-
tow umozliwiajacych dozywotnig wyplate zgromadzonych oszczednos$ci emery-
talnych, co przektada si¢ na powszechne wykluczenie emerytalne w fazie kon-
sumpcji.

Po czwarte, mimo ze dane statystyczne pokazuja istotny wzrost potencja-
hu oszczedno$ciowego polskich gospodarstw domowych, ich subiektywna ocena
w tym zakresie nadal sugeruje ograniczone mozliwos$ci generowania nadwyzek
finansowych. Nalezy réwniez pamigtac, ze potencjat do oszczedzania nie jest row-
noznaczny z potencjatem do oszczedzania na emeryture. Trudno bowiem ocze-
kiwac, aby gospodarstwa domowe calo$¢ nadwyzki finansowej przeznaczaty na
oszczednos$ci dtugoterminowe.

Po piate, w obliczu utrzymujacej si¢ od lat niskiej Swiadomosci emerytalnej
Polakéw oraz niewielkiej sktonnosci do oszczgdzania na emeryture, nie do prze-
cenienia jest wielokrotnie juz podkreslana w pismiennictwie rola edukacji finanso-
wej, a takze wykorzystywanie w konstrukcji produktow emerytalnych dorobkow
ekonomii behawioralnej i promowanego przez Richarda Thalera i Cassa Sunsteina
(2008) podejscia opartego o ,,libertarianski paternalizm”.

Poza sformutowaniem wskazanych wnioskow, przeprowadzone w opracowa-
niu analizy umozliwity rowniez obrone wysunietej tezy badawczej. W przekona-
niu autora przedstawione rozwazania dostarczaja wielu argumentéow dowodza-
cych, ze skala i zasieg wykluczenia emerytalnego w czesci dodatkowej polskiego
systemu emerytalnego sa pochodna czynnikéw, ktore mozna zakwalifikowac do
czterech analizowanych kategorii: niskiej §wiadomosci emerytalnej, niewielkiego
potencjatu oszczedno$ciowego, zwigzanej z tym niskiej sktonnosci do oszczedza-
nia Polakow, a takze ograniczonej dostepnosci produktéw emerytalnych. Trzeba
jednak podkresli¢, ze wskazane determinanty to makro-kategorie, ktore obejmuja
wiele czynnikéw szczegotowych wpltywajacych na poziomie indywidualnym na
brak korzystania z produktéw dodatkowego zabezpieczenia emerytalnego.
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Na zakonczenie warto zauwazyc¢, ze przedstawione rozwazania teoriopoznaw-
cze moga stanowi¢ podstawe do poglebionych analiz empirycznych obejmujacych
poruszong problematyke. Szczegdlnie interesujaca wydaje sie by¢ kwestia ilos-
ciowej kwantyfikacji skali i zasiegu wykluczenia emerytalnego w czesci dodat-
kowej systemu emerytalnego. Interesujacym kierunkiem dalszych badan jest row-
niez analiza szczegotowych czynnikow wykluczenia emerytalnego wchodzacych
w sklad czterech zaproponowanych makro-kategorii. Warto$ciowych informacji
moga dostarczy¢ takze badania zorientowane na identyfikacje metod i narzedzi
przeciwdziatania wykluczeniu emerytalnemu.
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Abstract
On Makovi on public goods
Makovi (2019) has traveled a long distance, all the way from his 20-yard line to his opponent’s

5-yard line. But, he needs a little push to score a goal. The present essay is our attempt to provide
that for him in terms of public goods, externalities, and laissez faire capitalism.

There are three main market failures used as a stick with which to beat up econo-
mists in the Austrian tradition who reject criticism. They are monopoly, external-
ities, and public goods. Makovi (2019) is a good attempt to defend the praxeologic-
al school of thought against the charge of market failure on the basis of so-called
public goods. The present paper is an attempt to strengthen Makovi (2019), which
we regard as an important contribution to this literature.

Makovi (2019) does not define public goods. Rothbard (2004, 8) makes good
this oversight as follows: “The means to satisfy man’s wants are called goods.”
The standard definition of a public good is that it is one that exhibits non-rival-

* Asithappens, Michael Makovi is a former undergraduate student of the two present authors.
So, this paper is an attempt to improve an excellent paper written by a former student of theirs.
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rous use and non-excludability.! Standard theory maintains that a public good will
not be provided at all by a free market;? i.e., free enterprise/voluntary exchange,
and, therefore, assuming the benefits that would obtain were the good to be pro-
duced would exceed the costs of providing it,? it must be provided coercively, i.e.,
by a government.

A good that exhibits positive externality is one that demonstrates non-exclud-
ability. Whether or not rivalry is involved is a matter of degree, not kind. But, so
then is the matter of rivalry a matter of degree when the good under consideration
is a public good.

A couple of simple examples are offered. National defense is considered the
pre-eminent example of a public good. Once provided, no one who has not helped
pay for it can be excluded from using it and no one’s use reduces the amount avail-
able for others. Consider next the example of keeping up the appearance of one’s
property. You cannot preclude others from enjoying the view, or even benefitting
monetarily because your action enhances the value of their property, because they
do not help to defray your costs. Moreover, the fact that one person gains from your
actions does not preclude others from also benefitting. The assumption is that in
the former case, the ex-ante voluntary payments would be insufficient to call forth
any supply whatsoever; i.e., one might refer to this as the free-rider problem a out-
rance, which precludes any provision of the relevant good. Whereas in the latter
case, such payments, although sufficient to call forth some supply of the good, are
insufficient to call forth the “socially-optimal” quantity; i.e., a less-than-complete,
free-rider problem.

More technically, a public good is one for which the demand price is less than
the supply price for every relevant quantity. The neo-classical assumption is that,
but for the non-excludability; i.e., the free-rider, problem, the demand price would
be sufficiently high to call forth a positive, socially-optimal quantity of produc-
tion. Alternatively, a good that is said to exhibit a positive externality is one for
which the demand price exceeds the supply price, but only for socially-sub-optimal
quantities, and thus, although some output is called forth, because of the (partial)
free-rider problem, it is less than the socially-optimal quantity; i.e., some of the
benefits cannot be captured by voluntary action.

Thus, we see that the difference between a public good and one that exhibits
positive externalities is but a matter of degree, not kind. In the former case, the

! Non-rivalrous use refers to situations in which, once a good is already provided, one par-
ty’s use of it does not decrease the amount available for use by others. We can all tune into a radio
program without dis-accommodating any other listener. Non-excludability refers to situations in
which once a good is provided, no individual can be excluded from using on the basis that they did
not pay to use it. National defense and the light house are the traditional examples offered by main-
stream economists. This latter condition gives rise to the so-called free-rider problem.

2 If provided, but to a less than optimal degree, such goods are said to be instances of posi-
tive externalities.

3 This begs the question of interpersonal utility comparisons, an issue ignored at this point.
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free-rider problem is so extensive as to make it unprofitable to supply the good at
all, whereas in the case of positive externality, the free-rider problem is not that
extensive. That is, at least one of the beneficiaries of the good values it sufficient-
ly to call forth some supply, but less than the socially-optimal quantity, because
some free riders remain.

The idea, then, is to eliminate the externality, in either case, by internaliz-
ing it, so long as the cost of internalizing does not exceed the benefit in each case.

In our estimation, Makovi (2019) makes an important contribution to these
issues. However, we offer some hopefully constructive criticisms of this otherwise
excellent treatment of this phenomenon.

Makovi (2019)* opines as follows: “Libertarians tend to oppose hierarchic-
al authority.” Not so, not so, and this author offers no evidence for such a claim.
However, it must be conceded to him that some who characterize themselves with
this honorific do indeed oppose authority and hierarchy, even when this is entirely
voluntary. But these are few and far between, mostly confined to thick “libertar-
ians” associated with the Bleeding Heart Libertarians Blog.> For example, there
are those who object to “bossism” (Carson, 2015; Long, 2008),6 supposedly, but
actually not, on libertarian grounds. As far as mainstream, sensible, libertarianism
is concerned, hierarchy, authority, no matter how intrusive, is entirely compatible
with the non-aggression principle (NAP) of libertarianism, provided, only, that it
is voluntary.’

Another difficulty is with Makovi’s claim that “the essence of the market pro-
cess is not the atomic (sic)® individual but consent.” No one can properly object to
the latter, but who is it that is supposed to be providing the “consent” aspect, apart
from the individual, “atomistic” or not? Only individuals, not even groups unless
all members agree, can “consent” to anything. Elevating “consent” is all well and
good, but denigrating the individual is problematic.

Then there is the issue of the purely verbal, but not unimportant, matter of
market “based.” Makovi is assuming pure free enterprise in this article. In sharp
contrast, not market, but market “based” systems constitute semi, or demi, or
quasi, capitalist systems, not pure laissez faire. For example, school vouchers,

4 All citations to this author will focus on this one essay of his, so henceforth we will drop
the date of its publication.

> https:/bleedingheartlibertarians.com.

6 For a splendid critique of “bossism” see Klein, 2008.

7 For example, in the orchestra, the breathing of the wind players is strictly limited. They
are only permitted to inhale when indicated by the score. If they deviate from this very intrusive
requirement, the conductor becomes highly miffed, and is likely to lash out at them. And yet, this
is entirely justified, given that no one was drafted to perform. Even under outright slavery, the
hapless victims were allowed to breathe whenever the mood struck them (not breathing is entire-
ly a different matter).

8 Atomistic?
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tradeable emissions rights, are all market-“based” but are actually violations of
anarcho-capitalism.’

We also have a verbal dispute with how this author employs the word “mon-
opoly.” He says (p. 40), “It may be necessary for private firms to provide a variety
of bundled goods with a monopoly within a restricted territory.” For an Austrian
economist, this term signifies a lack of legal entry into the field or profession. For
example, taxi cab companies try to prohibit Uber and Lyft; hotel associations at-
tempt to proscribe Airbnb; states which feature butter production outlawed the
colorization of margarine; and the American Medical Association restricts entry
of new physicians. In sharp contrast, mainstream economists use this appellation
to depict concentration ratios, Herfendahl Indices, eliding over the objection that
the scope of an industry, on the basis of which these calculations are made, is far
from being an objective fact. Does the automobile industry include trucks? Motor-
cycles? Buses? Motor homes? Trains? Is the breakfast “industry” limited to cold
cereals or will hot ones fill the bill? What about waffles? Ham and eggs? How any
of this fits in with Makovi’s focus is far from clear.

This economist allows to pass, without criticism, his mentions of Friedman’s
(2014 [1993], pp. 70-72) notion of “‘selling the streets.” But this, too, is incompatible
with his premise of laissez-faire capitalism. Who will sell them? Why, the govern-
ment of course; who else? But why should they be allowed to do any such thing,
given that they are not the proper owners of these facilities, built with money co-
ercively collected from the long-suffering taxpayer? Who, in turn, will receive the
monies bid for their sale? It cannot be any other entity than the state, their present
owner. But respecting the property rights of an outlaw organization (Spooner, 1870;
Rothbard, 1982B) is hardly compatible with the philosophy of anarcho-capitalism
that Makovi quite properly embraces. Rather than “sell” the streets, roads, high-
ways, etc., to the benefit of governmental bureaucrats and politicians, these amen-
ities should be given to their proper de jure owners, the taxpayers'® from whom
the funds were mulcted in order to pay for their construction.

? For critiques of school vouchers, see: Gordon, 2011; Hornberger, 2017; McMaken, 2018;
North, 1976, 2011; North and Friedman, 1993; Rockwell, 1998, 2000, 2002; Reel and Block, 2013;
Rome and Block. 2006; Rothbard, 1971, 1973, 1994, 1995; Salisbury, 2003; Vance, 1996; Yates,
2002a, 2002b; Young and Block. 1999. For a criticism of tradeable emissions rights, see McGee
and Block, 1994.

10 To say this is to elide the issue of to which taxpayers the titles to specific streets, etc. should
be remitted. To respond, fully, to this question would take us too far away from the subject of this
paper. We content ourselves in this regard with offering a bibliography of publications that have
dealt with it to our satisfaction. See the following: Anderson and Hill, 1996; Block, 2002, 2009,
2015; Butler, 1988; Carnis, 2003; Ebeling, 2013; Hanke, 1987A, 1987B; Hannesson, 2004, 2006;
Hoppe, 2011; Karpoff, 2001; Megginson, 2001; Moore, 1987, Moore and Butler, 1987; Motichek,
Block and Johnson, 2008; Nelson and Block, 2018; Ohashi, 1980; Ohashi, Roth, Spindler, McMil-
lan and Norrie, 1980; Pirie, 1986; Savas, 1987; Walker, 1988; White, 1978.
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The question arises (p. 40, f.n. 7) of would the market be able to lay out streets
in a rectangular or grid or checkerboard fashion — without the advent of (neces-
sarily coercive) eminent domain laws. States Makovi in this regard:

Ellickson (2017, pp. 381-85) argues that without eminent domain, an anarcho-capitalist New York
City could never have arranged its streets in a grid [...] Block (1979) seems to concede, saying that
eminent domain is not necessary because roads need not follow the shortest path, and roads can

be built to curve around holdouts. In addition, developers can purchase options to multiple routes
(Block 1979, p. 218). This concedes that grids may be infeasible without eminent domain.

Not so, not so. There is no such “concession” in Block (1979).!! Just because it
is not necessary that all roads follow the shortest path, or because they can curve
around holdouts, does not all imply that the market cannot achieve rectangular
grids in the entire absence of eminent domain laws. How, then, can the holdout be
thwarted while still adhering to the checkerboard format? It is simple: by building
under his holdings (tunnels), including importantly, subways, or over them (bridg-
es and els).!? Perhaps, more important, wiy does the holdout have to be thwarted?
What is so sacred about rectangular grids for roads? There are those who would
maintain that such Cartesian layouts are soul-destroying. Far better are the street
patterns that arise spontaneously, i.e., spontaneous orders, such as are found in
many (most?) cities. Moreover, if we accept that peace and justice require voluntary
actions based on private property, then if we must have soulless grids (and even
NYC has Broadway and areas of Manhattan, not to mention the other boroughs,
that are free from such grids), there is always the option of buying the necessary
rights from the holdout(s), expensive as that may be.!3

Makovi also misconstrues the lighthouse situation. Our author agrees with El-
lickson (2017, pp. 385-388) that “in Britain, according to Coase, the private light-
houses were still funded by a government monopoly.” This is the exact opposite of
the truth of the matter. According to Coase (1974), lighthouses during the time he
examined them, were financed privately. To be sure, Coase erred in this claim of
his, but that is an entirely different matter. In the event, Coase confused the public
and private sectors in this regard.'*

What are we to make of this claim: “As long as there exists even one collect-
ive [public?] good which cannot be provided by the market, it is possible to justify
the necessity of the state”! (p. 47)? There are problems here. Why does the auth-

11" For more of his views on this matter, see Block 2009.

12 Tullock (1996) took great umbrage at this suggestion made by Block and Block (1996). For
a refutation of his objection, see Block (1998). It must be conceded to Makovi that this grid only
applies to the view of roads from above (or below). From the perspective of the surface of the earth,
there will still be “curves” (up and down ones, not sideways ones), and not a grid.

13 Moreover, long stretches of straight roads have proven to be less safe than roads that are
not straight; e.g., the German autobahns.

14 See Barnett and Block (2009) on this.

15 We assume that Makovi uses the terms public good(s) and collective good(s) as synonyms.
This classification leaves something to be desired, to say the least. We also assume that he uses
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or limit his claim to collective goods? Suppose there to be a non-collective good
that cannot be provided by voluntary actions of individuals. Should not its exist-
ence also make it possible to justify the necessity of the state? If the state is to be
used justly to provide one type of good (a collective good), why not the other type
of good (a non-collective good)? State provision of either or both requires coer-
cion, obviously for the benefit of some — the coercing parties and those, if any
there be, with whom they share the benefits of coercion — and to the detriment of
others: the coerced. That is, one can justify the necessity of the state for any good
that cannot be provided by the market.

Then there is the matter of cannot; i.e., the implication is of a physical im-
possibility of provision by voluntary action(s). Makovi does not explain how coer-
cive action makes possible the physical provision of some collective good(s) that
voluntary action precludes. Of course, if what the author means is will not, then
this is an entirely different matter. It is one thing to consider a good that cannot
be provided in contradistinction to one that will not be provided. There are many
goods that can be provided, but which will not be provided voluntarily. Consider
that there are some things that an individual cannot accomplish solely by his own
efforts, but that can be done with the assistance of another or others. Such a good
can be provided; however, it may not be supplied voluntarily. Rather, it may be
provided, but only if the necessary other(s) are coerced. So, it is one thing to say
that a good cannot be provided and quite another to say that it will not be.

Examples of this are the Egyptian pyramids. Certainly, when they were cre-
ated, they were goods, but not collective goods. Rather, each was a private good
of a pharaoh, and they could not have been built by that pharaoh, alone. Others
(slaves) had to be coerced to provide that pyramid. Are we to say that such pyra-
mids justified the existence of the state?

Moreover, the state is a band of murderers and robbers (Spooner, 1870; Roth-
bard, 1982B). It would thus be difficult to justify such an institution, even if there
were dozens, nay, thousands, of collective goods not provided privately. For what
is a collective good? It is one for which people are not willing to pay (sufficient
amounts) to acquire, yet they desire it (of course, this is true of any good, collective
or individual).'® But how do we discern whether or not consumers desire a good or
service?!” It is simplicity itself: they demand the item. That is, they are willing to
plunk cash down on the barrelhead, which would demonstrate that they do value
it more than its costs. But, in this case, the very opposite holds true. By stipula-

“market” to refer to any voluntary interactions among individuals, not necessarily confined to those
involving purchases and sales or borrowing and lending.

16 This brings us back to the issue of classifying goods. Public goods and collective goods are
not identical. The correct classification is pubic v. private and collective v. individual.

17 That is, how can other people determine whether or not someone desires a good or service?
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tion, funds for these purposes are not forthcoming voluntarily from the populace,
or at least not to a sufficient extent. Then how can we, as social scientists looking
at the issue from the “outside,” acquiesce in the notion that consumers really do
desire these objects? By consumer surveys? But people can lie about their answers
to such questions. No, the only way we as outside observers can verify consumer
demand is by demonstrated preference (Rothbard, 1956), but this is demonstrably
not forthcoming.
There is yet another verbal dispute in the offing (p. 48):

A proprietary community is an institution in which governance is provided by the owners of private
property to voluntary members and participants [...] A real-estate developer creates a governance
association prior to subdividing the land and selling it off. A restrictive covenant is attached to all
such sales, so that all the newly privatized land continues to be governed by the association (HOA)
according to its constitutional rules. Examples of subdivision include condominium associations
(“condos”) and homeowners’ associations (HOAs). In a condominium association, common prop-
erty — such as green space — is owned collectively by shareholders. By contrast, in an HOA, the
HOA itself owns the common space. Different kinds of communities fax and assess members dif-
ferently, and they also distribute voting and decision-making powers differently. (emphasis added
by present authors)

The problem is that no private person can ever, ever, legally “tax’ anyone else.
Were he to do so, he would go to prison forthwith. For a “tax” is a compulsory levy
make against an innocent person against his will. And we have a perfectly good
English word to describe such goings-on: theft. The government is very jealous
of its taxation prerogatives. It looks down its nose when private individuals try
to horn in on this racket of its. Well, government does more than look down its
nose. When private “entrepreneurs,” (think Cosa Nostra) offer involuntary protec-
tion-services to legal businesses, the state makes such activity a crime. Of course,
sometimes agents of the state get in on the action by looking the other way. More-
over, we have a perfectly good English word to describe voluntary payments to
associations, etc.: contributions.

Then consider this statement of our author’s: “Reichman (1976) fittingly refers
to proprietary communities as “private governments” while Ellickson (1982, 1527)
characterizes their governing contracts as ‘private constitution[s].””

Fittingly? No. There is no such thing as a private government. Makovi seems
here to be too much in thrall to the Public Choice School’s attempt to conflate
markets and governments. A private government is a contradiction in terms, like
a voluntary rape. If it is the one, it logically cannot be the other. A small town
and a proprietary community may be of the same size, and go through the same
motions of passing rules; may both have a police, sanitation and fire department;
may both boast of a swimming pool open to all members of the community. But
one is based on coercion, the other not. It is similar to rape versus voluntary inter-
course. It may look exactly the same (if the rapist threatens to murder the woman’s
baby, she may look as if she is agreeing to the sexual act). Nevertheless, careful

Ekonomia — Wroclaw Economic Review 27/2 (2021)
© for this edition by CNS



34 William Barnett I, Walter E. Block

social scientists will insist there is all the world of difference in both cases between
voluntary and coercive institutions.

Another difficulty arises with the (f.n. 13) claim that “The Supreme Court it-
self presaged the public-choice literature when it noted in Anderson v. Dunn: ‘The
science of government is [...] the science of experiment.”” No. The science of gov-
ernment is the science of coercion and criminality.'® This institution encompasses
many things: in the U.S., it is the subject of reverence (the Pledge of Allegiance),
celebrated in song (The Star Spangled Banner); it has the trappings of power (the
Stars and Stripes flag). But its essential aspect is none of these. Instead, it is that it
has a legal monopoly of initiatory violence in a given geographical area.

Next, consider this statement:
the landlord of an apartment complex is in a better position than a municipal government to know
how much noise to tolerate and at what times of day. And if the landlord makes a mistake in setting
anoise policy, he will bear the costs of his poor decision because his property will be less valuable

than it could be. Compared to a larger, distant government, the landlord will often have access to
more knowledge and he will possess superior incentives to act on that knowledge.

But the difficulty with government is not that it is large and distant. This is
a category mistake. Even a small close-by government is necessarily a predator.
Moreover, there is every reason to expect that even a distant (absentee) landlord
will have more knowledge and superior incentives than a nearby government. There
are some condominium associations, surely, that are larger than small towns. Size
may well “matter” in some contexts, but not in this one. There are even some big or
little condo groups, it matters not, which are far more intrusive than some small
or large town or city governments. Some of the former mandate that all houses
must be painted the same color, all fences be of the same type (e.g., picket fences);
a few of them even enter the home and require curtains of a specific hue. Very few
town or village councils are so meddlesome. Yet all of this matters not. All mem-
bers of the condominium agreed to be bound by them; this cannot be said for even
a single, solitary townsfolk.

Which is more economically efficient: land lease or subdivisions? Makovi of-
fers the following analysis to address this debate:
Land lease promotes a stronger residual claimancy and incentive alignment than subdivision be-
cause the landlord bears a continuing interest in the property values, whereas the subdivider’s in-
terest is speculative and one-time only. And while the developer is a residual claimant when he sells

his subdivided plots, the HOA is usually not a residual claimant, because the HOA’s revenue stream
is contractually guaranteed, without any close connection to service quality.

There is an assumption that the subdivider’s interest is speculative and one-
time only, which may be correct in some cases, but for many (most? the vast ma-
jority of?) subdividers, this is a full-time profession, and thus their reputations are

18 There are problems here. The original full quote, not provided by Ellickson or Makovi, is
from Anderson v. Dunn, 19 U.S. 204, at 226. This abbreviated quote is from Ellickson, Universi-
ty of Pennsylvania Law Review, 130 (6), 1982, 1519 at 1562. For more on this, see our appendix.
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of great importance to them. We suggest this ranking is faulty. The correct answer,
emanating from actual market performance, is that there is no one clear proper
answer. Both formats survive in the market-place; therefore, both are efficient.
This is akin to asking which the most efficient commercial type of organization
is: the corporation, the partnership, or the individual proprietorship, and any of the
variants, thereof. The answer, here, too, is that all three types, as well as variants
thereof, of commercial cooperation exist, and thus, there can be no definitive an-
swer to this query either. Large law firms tend toward the partnership modality.
Many large firms are organized as corporations. And numerous small businesses
are single proprietorships. There is thus no one proper organization that fits all.

Makovi also puts his foot down into yet another Public Choice morass:
rent-seeking. Rent is a perfectly good, virtuous, non-objectionable concept. It can
refer to economic rent, or renting a car or an apartment. And, yet, the Public
Choicers, along with Makovi, use this term to refer to one of the most heinous acts
performed by man: theft. Why do they do this? One possibility is that it stems from
the fact that this school of thought is congenitally unable to sufficiently distinguish
between peaceful market activity and statist depredations. Why else would anyone
use a perfectly good, peaceful word like “rent” to depict such a horror? Why has
this phrase spread out from the Public Choice School to the wider, literate public?
This is due to the fact that there are an awful lot of people who also cannot appre-
ciate the distinction between war and peace.'?

Let us consider one last quote from this author (pp. 51-52):
Sometimes, the externalities to be internalized may affect a physically large area. ‘Not all public
goods are of the same scale’ and ‘various scales of organization maybe [sic] appropriate for differ-
ent public services’ (Ostrom, Tiebout, and Warren 1961, pp. 831nl, 833). When the externalities
are too large to be internalized by a small community, then proprietary communities would have
an incentive to form regional alliances and ‘associations of associations’ (Foldvary 1994, p. 210,

Stringham 2006, p. 529, Pennington 2011, pp. 234f.). It may be objected that the transaction costs
would be too high. But the transaction costs of constitutional bargaining are high as well.

We discern from this two elements. First, this demonstrates that while Ma-
kovi, elsewhere, supra, fails to properly distinguish between constitutions, a gov-
ernment prerogative and contracts, a market phenomenon, here he does so, fully.
Second, this emphasis on “transactions costs” is problematic. If anyone is to blame
for over-stressing the importance of this type of costs, it is Coase (1960).20 It is
not that costs of this type are not costs; they are. It is rather the over emphasis on
them that is problematic. Why? This is due to the fact that people evolve institu-

19 Or, perhaps we are biologically hard-wired not to be able to make such a “fine” distinction.
See on this Levendis, Block and Eckhardt, 2019.

20 For blistering critiques of this highly cited essay, see Barnett and Block, 2005, 2007, 2009;
Block 1977, 1995, 1996, 2000, 2003, 2006, 2010A, 2010B, 2010C, 2011; Block, Barnett and Calla-
han, 2005; Bylund, 2014; Cordato, 1989, 1992a, 1992b, 1997, 1998, 2000; DiLorenzo, 2014; Fox,
2007; Hoppe, 2004; Krause, 1999; Krecke, 1996; Lewin, 1982; North, 1990, 1992, 2002; Rothbard,
1982A, 1997; Stringham, 2001; Stringham and White, 2004; Terrell, 1999; Wysocki, 2017.

Ekonomia — Wroclaw Economic Review 27/2 (2021)
© for this edition by CNS



36 William Barnett II, Walter E. Block

tions, practices, and legal precedents to reduce costs, and the higher the costs, the
greater the incentives to develop such methods. Thus, in a free society, over time,
such costs are significantly reduced.

Thus far, we have focused only on the errors in this otherwise splendid essay
of Makovi’s. There are many of these, but most amount to no more than verbal mis-
use. It is time to give a more accurate assessment of his contribution. It is a magnifi-
cent one. It delves into the collective good issue in an inspiring manner. It makes
an important contribution to the public goods literature.?! Its analysis of “empow-
ering women in nonfeminist societies” (p. 53) is nothing short of ingenious. And
it makes, too, an entirely original contribution to the (non)?? issue of sexual assault
on university campuses. All-in-all a splendid contribution to the dismal science.

Appendix

We have copied the relevant materials. First Makovi, then Ellickson, then the US
Supreme Court. Makovi quotes Ellickson quoting the Supreme Court. for compari-
son with Hayek and Vihanto. But Ellickson did not give the full Supreme Court
quote. The quote from Anderson v. Dunn seems to say government should have
carte blanche.

MAKOVI

One of the most important characteristics of such proprietary communities is that
membership is perfectly voluntary, with truly unanimous consent (Ellickson 1982,
p. 1520). Although the private community is a monopoly within its territory, its re-
lationship with its residents rests on voluntary contract (Stringham 2006, pp. 521—
22). There is no appeal to legal or philosophical fictions such as “tacit consent” or
“conceptual unanimity.” Every resident or tenant must agree to a contract—either
arestrictive covenant or a rental agreement. They agree to be bound by the consti-
tution because the benefits are expected to outweigh the costs (cf. Buchanan and
Tullock [1962] 2004). A resident may not be entirely pleased that they must navi-
gate a bureaucratic process before painting or landscaping their own property, but
this inconvenience is more than compensated by the fact that their neighbors can-
not paint their houses in garish colors or litter their front yards with rusted hulks.
A resident may not be satisfied with each and every collective good offered by the
community, yet prefer the bundle of goods being offered to any alternative being
offered elsewhere. Proprietary communities engage in jurisdictional competition
with one another, and residents will be attracted to the community that offers

2l Which can use all the help it can get.
22 See McDonald, 2018.
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the most attractive bundle of goods (Tiebout 1956; Leeson 2011; Ellickson 1982,
p. 1548; Boudreaux and Holcombe 1989, pp. 272-74). Landlords and developers
will be entrepreneurs engaged in an active effort to continually innovate new, bet-
ter constitutions.

ELLICKSON

How best to organize a municipal political system is currently far from clear. The
Supreme Court should therefore refrain from rendering decisions that prohibit
virtually all state and local experimentation in local voting mechanisms. The Su-
preme Court itself presaged the public-choice literature when it noted in Ander-
son v. Dunn over a century ago: “The science of government is ... the science of
experiment.”

The idea is utopian, that government can exist without leaving the exercise of
discretion somewhere. Public security against the abuse of such discretion must
rest on responsibility, and stated appeals to public approbation. Where all power
is derived from the people, and public functionaries, at short intervals, deposite
it at the feet of the people, to be resumed again only at their will, individual fears
may be alarmed by the monsters of imagination, but individual liberty can be in
little danger.

No one is so visionary as to dispute the assertion, that the sole end and aim
of all our institutions is the safety and happiness of the citizen. But the relation
between the action and the end, is not always so direct and palpable as to strike
the eye of every observer. The science of government is the most abstruse of all
sciences; if, indeed, that can be called a science which has but few fixed princi-
ples, and practically consists in little more than the exercise of a sound discretion,
applied to the exigencies of the state as they arise. It is the science of experiment.

But if there is one maxim which necessarily rides over all others, in the prac-
tical application of government, it is, that the public functionaries must be left at
liberty to exercise the powers which the people have intrusted to them. The inter-
ests and dignity of those who created them, require the exertion of the powers in-
dispensable to the attainment of the ends of their creation. Nor is a casual conflict
with *227 the rights of particular individuals any reason to be urged against the
exercise of such powers. The wretch beneath the gallows may repine at the fate
which awaits him, and yet it is no less certain, that the laws under which he suffers
were made for his security. The unreasonable murmurs of individuals against the
restraints of society, have a direct tendency to produce that worst of all despotisms,
which makes every individual the tyrant over his neighbour’s rights.

That “the safety of the people is the supreme law,” not only comports with,
but is indispensable to, the exercise of those powers in their public functionaries,
without which that safety cannot be guarded. On this principle it is, that Courts

Ekonomia — Wroclaw Economic Review 27/2 (2021)
© for this edition by CNS



38 William Barnett II, Walter E. Block

of justice are universally acknowledged to be vested, by their very creation, with
power to impose silence, respect, and decorum, in their presence, and submission
to their lawful mandates, and, as a corollary to this proposition, to preserve them-
selves and their officers from the approach and insults of pollution.
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Abstract

Investigating causal relationship between economic growth, inflation, and unemploy-
ment in South Korea

Policymakers and economists consistently implement monetary and fiscal policy to control eco-
nomic growth, inflation, and unemployment due to the fact that these three factors directly influ-
ence people’s living standards. Every country has a different economic characteristic structure.
Economic growth and inflation have a strong correlation in some countries, while other countries
have a strong correlation between economic growth and unemployment. Therefore, investigating
the causal relationship among economic factors can provide us with a better understanding of how
economic phenomena affect each other. In South Korea, economic growth, inflation, unemployment
have been in balance since the 1998 Korean economic crisis. Hence, investigating the econom-
ic growth, inflation, and unemployment of South Korea will enlighten how these three economic
indicators affect each other in a country that developed rapidly and had several economic crises. To
investigate such a model, the Vector Autoregressive Model (VAR) is used with the data between the
years 1980 and 2019 in order to verify whether Okun’s law or/and the Philips curve hold in South
Korea. The research also determines if there is either a bi-directional or uni-directional relationship
if economic growth, inflation, and unemployment have a causal relationship. The research dem-
onstrates that GDP is the main factor in South Korea that influences the other economic factors.
This research paper can contribute to academia, since it has a vital outcome which shows that the
mobility of the unemployment rate in South Korea is directly correlated to the movement of GDP.
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1. Introduction

GDP, inflation, and unemployment are at the core of the goals of macroeconomic
policies. The sharp or smooth change of these three economic factors directly in-
fluences societies and might cause social and economic problems. For instance, If
economic growth persists at too rapid a rate, inflation might accelerate, or if eco-
nomic growth is lagging, then unemployment may increase. Namely, economic
growth, inflation, and unemployment significantly impact economic development.
Therefore, governments and policymakers examine GDP, inflation, and unemploy-
ment. (Cashell, 2006; Tenzin, 2019).

Braumann (2000) found that high inflation harms the real economy. High in-
flation causes a sharp decline in real money holdings, a decline in output, private
consumption, and real wages. On the other hand, Rogoft (2003) remarked that de-
flation triggered falling prices, output, profits, and employment. Overall, both high
inflation and deflation hurt the countries’ economies.

Powell (1973) indicated that unemployment affects people’s living standards
at the moment and in the future. Unemployment also causes the children of unem-
ployed families not to have enough education opportunities. Some of the children
drop out of school primarily to work. Another impact of chronic unemployment
is that educated and well-trained workers lose skills as the period of unemploy-
ment grows longer.

Low economic growth (e.g., Yemen and Venezuela) (Worldbank, 2020) can
lead to social and economic problems. In the OECD report, Department for Inter-
national Development noted that economic growth (mostly high growth) reduces
poverty, improves life quality, creates jobs, and drives human development (Great
Britain DFID, 2008).

With the importance of these factors, scholars have researched how these
macroeconomic indicators are interrelated. William Phillips was one of the schol-
ars investigating those three core macroeconomic factors to understand the caus-
al relationship. He asserted that unemployment and inflation have an inverse rela-
tionship. When the unemployment level is low, inflation will rise due to a worker’s
spendings. When the unemployment level is high, inflation will drop due to the
lack of spending (Clark & Douglas, 1997). However, since Phillips made this claim,
many scholars have analyzed it in various countries and found that the Phillips
curve is not valid for every country.

Arthur Melvin Okun is also another scholar who delved into economic growth
and unemployment. He claimed that economic growth and unemployment have
a negative relationship. Similar to the Phillips curve, empirical studies show
that Okun’s law has held in some countries, but not in all of them (Prachowny,
1993). Therefore, empirical research to analyze a causal relationship between eco-
nomic growth, inflation, and unemployment is significant for future economic de-
velopment.
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For many decades, as mentioned above, academics, policymakers, and econo-
mists have tried to find how macroeconomic instruments affect each other. In this
tradition, checking South Korean economic indicators’ relationship remains es-
sential because South Korea is one of the miraculous economies that developed
rapidly and joined the developed country’s club from the underdeveloped coun-
try’s league within 30 years. However, in the development path, South Korea had
economic recessions in its history in 1968, 1974, 1979, and 1991. In 1998, the eco-
nomic crisis in Southeast Asia crushed South Korea’s economy, and the inflation
rate went up to 7.5% from 4.4%, as the unemployment rate rose to 7% in 1998,
up from 2.6% in 1997. Besides, the economic growth rate shrank to -5.1% in 1998
(Park, 2005). Therefore, this research may provide us with a better understanding
of how macroeconomic factors work in such a country which developed quickly
while experiencing severe economic crises.

In this study, the nexus between GDP, inflation, and unemployment is ana-
lyzed from 1980 to 2019 in South Korea to check whether Okun’s law and the Phil-
lips curve theory apply to the South Korean economy or not, using Phillips-Per-
ron unit root testing, Johansen cointegration testing, vector autoregression model
(VAR), and Granger causality testing.

2. Literature review

Fisher (1993), Cetintas (2003), and Gillman, Harris, Matyas (2004) studied the
relationship between economic growth and inflation, and found out that inflation
negatively affects economic growth. Barro (1995) researched inflation and eco-
nomic growth in around 100 countries during the period between 1960—1990 and
inferred from the empirical result that the effects of inflation on economic growth
and investment are significantly negative. Andres and Hernando (1997) studied
the nexus between inflation and economic growth in OECD countries during the
1960-1992 period. The research did not find a relationship between inflation and
the GDP growth rate, yet it found a statistically significant negative relationship
between inflation and GDP per capita level. Mubarik (2005) alleged that the above
9% threshold value shows a negative relationship between inflation and economic
growth, yet the below 9% is no causal relationship in Pakistan. Vaona and Schiavo
(2007) observed the long-run relationship between inflation and economic growth
using 167 countries between the years 1960 and 1999.

Hsing (1989) worked on the data of six industrialized nations from 1964 to
1986, and the empirical result demonstrated an inverse relationship between infla-
tion and unemployment in the U.S., Canada, Italy, Japan, the U.K., and West Ger-
many. Skare and Caporale (2014) explained that their empirical research showed
that in the short-run, the inflation Granger causes employment positively, yet in the
long-run inflation-employment relations become negative. Ortansa (2014) exam-
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ined the nexus between inflation and youth unemployment in Romania and found
that the Phillips Curve exists in Romania. Al-zeaud (2014) alleged that the re-
search could not show a causal relationship between inflation and unemployment
in Jordan. N’Guessan (2018) remarked that in the long-run, unemployment growth
causes the increasing price level; namely, the relationship between inflation and
unemployment exists, and it is positive.

Kreishan (2011) proposed that economic growth and unemployment are unrelat-
ed in Jordan. Therefore, he clarified that Okun’s law is not observed in Jordan. Al-
Wadi and Khrais (2016) conducted scientific research about economic growth and
unemployment relationship in MENA countries between the years 1990-2016,
and the result was that there is an insignificant relationship between unemploy-
ment and economic growth in MENA countries. Soylu, Cakmak, Okur (2018) re-
searched the nexus between unemployment and economic growth in Eastern Euro-
pean Countries between the years 19922014, and the result is that unemployment
and economic growth are related to each other. Dayioglu and Aydin (2020) found
that economic growth and unemployment are strongly correlated in Turkey.

Ozdemir, Mercan, Erol (2012) studied the nexus between inflation, econom-
ic growth, unemployment, and minimum wage, and the result showed that in the
long run, an increase in the minimum wage and inflation induces an increase in
unemployment, but an increase in economic growth decreases unemployment.
Senturk and Akbas (2014) asserted that there is a strong correlation between the
industrial production index, inflation, and unemployment. Mohseni and Jouzaryan
(2016) investigated the effect of inflation and unemployment on economic growth
in Iran during the 19962012 period, and they discovered that inflation and un-
employment have a significant impact on economic growth in Iran.

Table 1. Literature review of the relationship between inflation and unemployment

Author Sample Period Methodology Result
Furuoka (2007) Malaysia 1973-2004 VECM INF-UE
Furuoka (2008) Philippines | 1980-2006 VECM X
Kogid, Asid, Mulok, Lily, .
Loganathan (2011) Malaysia 1975-2007 ARDL INF-UE
Zaman, Khan, Ahmad, .
Tkram (2011) Pakistan 1975-2009 VECM INF-UE
Umaru and Zubairu .
2012) Nigeria 1984-1997 OLS X
Ul-Haq, Khan, Khan, .
Ahmed (2012) Pakistan 1974-2010 VECM INF—UE
Mahmood, Bokhari, . VECM,
Aslam (2013) Pakistan 19922011 FEVD INF-UE
Touny (2013) Egypt 1974-2011 VECM UE—INF (positively)
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. Romania regression .

Cioran (2014) and the EU 1997-2013 model INF—UE (negatively)
France,
Germany,

Israel (2015) the UK, 1956-2004 ARDL INF—UE
the US

e INF—UE (negatively)

Okafor, Chijindu, Ugo- .

chukwu (2016) Nigeria 1989-2014 ECM

Stefan and Bratu (2016) | the US 1961-2013 VAR INF-UE

Note: INF: inflation; UE: unemployment

—s: unidirectional relation; <>: bidirectional relation; x: no relation

Table 2. Literature review of the relationship between GDP and unemployment

Author Sample Period Methodology Result

Aghion and Howitt OECD countries | 1974-1989 comtegrgtlon GDP - UE

(1992) analysis (negatively)

Baretto and Howland regression

(1993) Japan 1953-1982 estimation .

Marinkov and South Africa | 1970-2005 | ECM and VECM | GDP «> UE

Geldenhuys (2007)

Lin and Huang (2008) | the US 19482006 |  Smooth-time- GDP « UE

varying-parameter

Ceylan and Sahin GDP < UE (in

(2010) Turkey 1950-2007 | TAR and M-TAR the long run)

Akram et al. (2014) Pakistan 1972-2012 OLS X

Lozanoska and .

Dzambaska (2014) Macedonian 2005-2012 OLS x

Phiri (2014) South Africa 2000-2013 MTAR GDP < UE

Ruxandra (2015) Romania 2007-2013 ANOVA GDP <~ UE

Makun and Azu (2015) | Fiji 1982-2012 ECM GDP < UE (in
the long run)

Note: UE: unemployment; GDP: Gross Domestic Product;

—: unidirectional relation; <»: bidirectional relation; x: no relation

Table 3. Literature review of relationship between GDP and inflation

Author Sample Period Methodology Result
Barro (1996) 100 coun=— | 196 1ggg | TOBESSION | Gpb L INF (negatively)
tries equation
Nell (2000) South Africa | 1960-1990 VAR GDP < INF (negatively)
ggggcal and Okuyan | p o 1987-2006 ARDL GDP « INF (negatively)
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Munir (2009) Malaysia 1970-2005 TAR GDP < INF (negatively)
Ej‘;ﬁ‘yﬁ;‘i%‘lﬂg“" Malaysia | 1971-2007 | R x

Kigume (2011) Kenya 1963-2000 | O - x

ij‘uﬂnanﬂ‘; 4015 | Nigeria 1986-2010 gﬁ‘;ﬁ; GDP—INF

Note: INF: inflation; GDP: gross domestic product

—: unidirectional relation; <>: bidirectional relation; x: no relation

3. Empirical analysis

The South Korean consumer price index, unemployment, and real gross domestic
product will be examined in terms of the causal relationship using econometric
time-series models, the augmented Phillips-Perron unit root test, Johansen cointe-
gration test (Intercept [no trend] in CE), and VAR model.

3.1. Data and methodology

The research has identified the influential variables to analyze unemployment, real
gross domestic product, and consumer price index (2015 = 100) in South Korea
during the 1980-2019 period. The data is taken from the World Bank. In the study,
the real gross domestic product represents GDP, and consumer price index repre-
sents inflation, and the unemployment rate represents unemployment. In the re-
search, the annual data set is analyzed.

3.2. Unit root test

As can be seen in Figure 1, in 1998, consumer price and unemployment rose sharp-
ly, while the GDP declined due to the 1998 Korean economic crisis (called the IMF
crisis). However, except for the 1998 crisis, the consumer price and GDP of South
Korea have steadily increased, and unemployment has remained around 3.5%. This
empirical study specifies whether the variables are stationary or non-stationary.
The Phillips-Perron unit root test is used for this empirical study.

Firstly, 1(0)! in intercept, the intercept-trend test is applied for real GDP,
consumer price index, and unemployment. GDP and consumer price index were
non-stationary (has unit-roots) in both intercept and trend-intercept tests. How-
ever, unemployment was non-stationary in the trend and intercept test, even if it

' Unit root test in level.
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Figure 1. The graph of GDP, unemployment, and consumer price between 1980 and 2019

Source: Author.

was stationary in the intercept test. Therefore, unemployment is considered as
a non-stationary series. Subsequently, the first difference (I(1)?) test is performed
for all three non-stationary variables. Three variables became stationary after the
first difference in the Phillips-Perron unit root (see Table 1A in Appendix).

2 Unit root test in first difference.
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3.3. Cointegration analysis

Three variables are non-stationary and become stationary after taking the first
difference using the Phillips-Perron unit root test. That fulfills the conditions of
the cointegration test, which is used to prevent spurious regression. Therefore,
this empirical study uses the Johansen cointegration test to find whether variables
have long-run relationships. Firstly, the six lag lengths are analyzed, which is ne-
cessary to test Johansen cointegration. The result of the lag length is viewed in
Table 2A (Appendix).

To determine the best-fit lag length, all six lags are observed by using selec-
tion criteria. LR, FPE, AIC, and HQ pointed out that the second lag is the best fit
for the model.

After specifying the lag length, the Johansen cointegration test is applied to
determine whether variables take joint actions in the long-run, using Intercept (no
trend) in CE and test VAR.

Table 4AB. Result of Johansen cointegration test. Null hypothesis: there is no cointegration
between GDP, inflation, and unemployment

Unrestricted cointegration rank test (trace)

Hypothesized . . 0.05 oo
10 of CE(s) Eigenvalue Trace statistic Critical value Prob.
None* 0.498573 38.62826 29.79707 0.0037
At most 1 0.244964 12.39696 15.49471 0.1389
At most 2 0.044238 1.719366 3.841465 0.1898

Note: Trace test indicates 1 cointegrating eqn (s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
** MacKinnon-Haug-Michelis (1999) p-values
Unrestricted cointegration rank test (trace)

Hypothesized . Max-Eigen 0.05 oo
no of CE(s) Eigenvalue statistic Critical value Prob.
None* 0.498573 26.23129 21.13162 0.0088
At most 1 0.244964 10.67760 14.26460 0.1711
At most 2 0.044238 1.719366 3.841465 0.1898

Note: Max-eigenvalue test indicates 1 cointegrating eqn (s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
** MacKinnon-Haug-Michelis (1999) p-values

Source: Author.

According to Table 4, trace and maximum eigenvalue statistics have one
cointegrating equation, which means that our variables are cointegrated, and the
long-run relationship exists among variables.
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In an econometric analysis, to stabilize non-stationary variables, it is neces-
sary to take the first or second differences of variables. However, taking first or
second difference of series might cause to lose the long-run relation among series.
Therefore, even if the series are non-stationary, it could be assumed that the ser-
ies might have a stable linear combination, and to specify that econometrically,
a cointegration test is used. If non-stationary variables have cointegrations, then
those variables are cointegrated, and the levels of series, which are statistically
significant, are not spurious regressions (Tari, 2014, 405).

3.4. Result of VAR analysis

There is a lot of discussion about whether the VAR model should be stationary or
not because data is lost by taking first or second difference of series. Sims (1980),
and Cooley & LeRoy (1985) claimed that the aim of applying VAR analysis is to
estimate the relationship among variables rather than parameter estimation.

In accordance with Sims (1980) as well as Cooley and LeRoy (1985), in this
empirical research, variables are used without taking the first difference. The VAR
model is analyzed from the point of stabilization.

The Inverse Root of AR Characteristic Polynomial shows that AR roots are
between -1 and +1. It proves that the VAR model is stabilized, and any shock will
die out in the long-run.
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Figure 2. The result of inverse roots of AR characteristic polynomial

Source: Author.
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3.5. Impulse response function (IRF)

The impulse response function is to indicate that the response of variables (en-
dogenous variables) to the shock that happens in other endogenous variables in
adynamic VAR system. The IRF is used to analyze the effect of one standard devi-
ation of the shock from one innovation variable on current or future endogenous
variables (Amri, Nazamuddin, 2018). In the study, innovation variables are GDP,
inflation, and unemployment.

LNGDP denotes logarithmic real GDP, LNINF denotes logarithmic Consum-
er Price Index, and UNEMP denotes unemployment. Before the model is imple-
mented, the logarithm was taken for real GDP and Consumer Price Index to have
a result in percentage, but unemployment data does not need logarithmic trans-
formation since it is collected in percentage.

The response of LNGDP indicates how GDP responds to the standard devia-
tion shock of variables. GDP responds positively to the shock of inflation by one
standard deviation (LNINF) during the given period of time. However, GDP re-
sponds positively to the shock of unemployment (UNEMP) in the first third per-
iod by 1 standard deviation. After that, GDP responds negatively to the shock of
unemployment. Furthermore, GDP responds positively to the shock of GDP by 1
standard deviation.

The response of LNINF result shows that inflation responds negatively to the
shock of unemployment by one standard deviation in the second, seventh, eighth,
ninth, and tenth periods; in other periods, responses of inflation is positive to the
shock of unemployment. inflation responds mostly positively to the shock of GDP
by one standard deviation in every period except the first period. Finally, the re-
sponse of inflation to the shock of inflation is positive by one standard deviation
in every given period.

Unemployment responds negatively to the shock of GDP in the first period.
Subsequently, the response of UNEMP indicates that unemployment responds
positively to the one standard deviation shock of GDP during the other given per-
iods. Unemployment responds positively to the shock of inflation in all periods.
Unemployment responds positively to the shock of unemployment except for the
period of second, seventh, eighth, ninth, tenth when unemployment’s response is
negative to the shock.

3.6. Variance decomposition analysis (VCD)

Variance decomposition determines how much variability in the dependent variable
is lagged by its variance and other variables’ variances. Additionally, it explains
which of the independent variables is more robust in explaining the dependent
variables’ variability over time. In VCD, the order of the variables is of paramount
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importance. The order should be from exogenous to endogenous (Tari, Koc, Aba-
siz, 2019, 485).

Variance decomposition of LNGDP illustrates that GDP in the first period can
explain its own variance by 100%. However, in the 10th period, inflation and un-
employment can explain the variance of GDP by 8.74% and 4.59%, respectively,
while the GDP can explain its own variance by 86.68%. In other words, unemploy-
ment and inflation are the causes of the variance of the GDP.

As shown in variance decomposition of LNINF, in the first period, inflation
accounts for 99.65% variation of its own variance, as GDP explains about 0.35% of
inflation variation in the short-run. However, GDP is able to account for more and
more in the process of periods, and in the 10th period, GDP accounts for 73.15% of
inflation variation in the long-run, while inflation can explain 25.98% of its varia-
tion. Therefore, it can be said that there is a relationship between GDP and inflation,
and GDP has a significant impact on inflation.

It has been observed from the result of variance decomposition of UNEMP
that from the first period to the 10th period, GDP (LNGDP) has a significant effect
on unemployment in both the short and long-run. GDP explains roughly 76.67%
of unemployment variation in the given periods, as unemployment accounts for
approximately 29.07% in the first period and 18.86% in the 10th period of its vari-
ation. In addition, inflation (LNINF) explains 7.15% of unemployment variation in
the first period and explains 4.47% of unemployment variation in the 10th. Hence,
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Figure 3. Impulse response graphs among variables

Source: Author.
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Variance Decomposition using Cholesky (d.f. adjusted) Factors

Variance Decomposition of LNGDP
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Figure 4. Graphs of variance decomposition

Source: Author.

it can be predicted that inflation also has a little bit of impact on unemployment,
but the effect of inflation on unemployment decreases over the period.

In short, GDP can significantly account for the variation of inflation and un-
employment. unemployment and inflation cannot explain the variation of each
other and GDP as significantly as GDP does.

3.7. Granger causality test

The Granger causality test is used to find a causal relationship among variables. In
the Granger causality test, endogenous variables are treated as exogenous.

If the probability value in Granger causality is higher than 0.05, then “HO:
Granger does not Granger cause” cannot be rejected. However, if the probability
value is not higher than 0.05, the null hypothesis is rejected and said that it is sta-
tistically significant, which means a uni-directional causal relationship between
variables.

According to Table 5, the result revealed a uni-directional causality running
from GDP (LNGDP) to inflation (LNINF) as measured by the consumer price in-
dex. That means that GDP Granger causes inflation.

Unemployment and GDP have a bi-directional relationship. It means that un-
employment (Unemp) Granger causes GDP, while GDP Granger causes unemploy-
ment.
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Table 5. The result of the Granger causality test

VAR Granger causality/block exogeneity Wald tests

Included observations: 38

Dependent variable: LNGDP

Excluded Chi-sq df Prob.

LNINF 2.718780 2 0.2568

UNEMP 8.838180 0.0120 P<0.05
All 11.58053 0.0208 P <0.05
Dependent variable: LNINF

Excluded Chi-sq df Prob.

LNGDP 9.199977 0.0101 P <0.05
UNEMP 0.690348 0.7081

All 31.58383 0.0000 P<0.01
Dependent variable: UNEMP

Excluded Chi-sq df Prob.

LNGDP 6.193881 2 0.0452 P<0.05
LNINF 0.004934 2 0.9975

All 6.564654 4 0.1608

Note: Null hypothesis: independent variable does not Granger cause dependent variable

Source: Author.

GDP (LNGDP)

Figure 5. The direction of VAR Granger causality/Block exogencity Wald tests

Source: Author.
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4. Research findings and discussion

Many scholars and articles indicate that inflation and unemployment have a vital
relationship in many different countries. For instance, Stefan and Bratu (2016),
Okafor et al. (2016), and Israel (2015) state that inflation plays a vital role in the
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economy and impacts unemployment in many different developed countries. In
South Korea, inflation does not have an impact on unemployment, and vice versa.
Firstly, this might be because South Korea’s population density is on the decline.
Secondly, in South Korea, part-time jobs are pretty popular amongst workers
(mainly amongst young workers), and unemployed people have part-time jobs
until they find decent jobs. Finally, the density of the young population has been
decreasing; therefore, youth unemployment does not significantly influence the
total unemployment rate (Lee, 2017, 1, 7, 8).

In Korea, as has been found in other articles, inflation and economic growth
have a uni-directional relationship from GDP to inflation. When GDP increas-
es, inflation also goes up, and vice versa. It is because when GDP grows in South
Korea, people’s income accelerates. With more income, Koreans tend to spend
more because South Korea is a consumer society (UKEssays, 2018).

GDP and unemployment have a strong correlation in South Korea. GDP pre-
dominantly directs unemployment, as is seen in the result of VCD (Figure 4). In
South Korea’s economy, GDP is the main economic driving factor influencing
some economic factors flat-out, such as inflation and unemployment. The Korean
government should balance between unemployment and inflation, because low
economic growth might trigger joblessness, yet high economic growth might cause
relatively high inflation. Thus, investigating and monitoring the main economic
factors is of paramount importance in South Korea.

5. Conclusion

In the study, the causal relationship between unemployment, inflation, and eco-
nomic growth was analyzed using the South Korean real gross domestic product
data, South Korean consumer price index data, and South Korean unemployment
rate data between the years 1980 and 2019.

The result of the VAR model demonstrated that GDP affects inflation, but
there is no reverse relationship. In the variance decomposition, it is clearly seen
that GDP has an enormous impact on inflation; when the GDP increases or de-
creases, inflation follows the path of GDP and increases or decreases in the stan-
dard economic conditions. During economic recessions, GDP decreases, while
inflation rises in South Korea.

There is an incredibly significant nexus between unemployment and GDP.
Figure 4 illustrates that to understand and notice the change in unemployment,
we have to analyze the GDP, because without the GDP, unemployment cannot be
readily explained in South Korea, which means that the movement of unemploy-
ment is steered by the GDP.

The nexus between unemployment and GDP is powerful. In future research,
threshold regression analysis could be used to determine whether the economic
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growth threshold level has a positive or negative effect on unemployment. That sort
of analysis would be worthwhile due to the fact that the economic growth of South
Korea has been diminished by the effect of the iron logic of diminishing returns.

To sum up, for many years, economists, policymakers, and economic agents
have tried to solve the riddle of inflation and unemployment. Those two factors al-
ways influence people’s life and living standards in no time, and those two econom-
ic phenomena are a strong relationship with economic growth. Hence, economic
agents and policymakers need to monitor South Korea’s economic growth close-
ly in order to shun the overheated economy and maintain sustainable economic
growth. Because South Korea’s economic growth directly impacts inflation and
unemployment, overheated economic growth might disturb the balance of these
indicators. Otherwise, the reinless economy could be overheated, and overheating
economy may cause many issues in South Korea.
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Appendix
Table 1A. Phillips-Perron unit root test
Variables Intercept Trend and Intercept

GDP 1(0) 0.9991 0.4125
GDPI(1) 0.001*** 0.001%%**
INFLATION I(0) 0.8055 0.8190
INFLATION I(1) 0.0005%** 0.0031***
UNEMPLOYMENT I(0) 0.0444 0.1858
UNEMPLOYMENT I(1) 0.0000%** 0.0000%**

Note: *p < 0.1, **p <0.05, ***p <0.01
Null hypothesis: GDP, inflation, unemployment have a unit root

Source: Author.

Table 2A. VAR lag order selection criteria

Lag LogL LR FPE AIC SC HQ
0 -1150.658 NA 8.57e +24 65.92332 66.05664 65.96934
1 -1000.294 | 266.3586 2.67e +21 57.84540 58.37866* | 58.02948
2 -985.9231 | 22.99408* 1.99e +21% | 57.53846* | 58.47167 57.86061*
3 -978.8957 | 10.03911 2.30e +21 57.65119 58.98434 58.11139
4 -974.4988 5.527548 | 3.18e+21 57.91422 59.64732 58.51249
5 -971.6313 3.113371 5.03e +21 58.26464 60.39769 59.00097

Note: Endogenous variables: GDP CONSUMER_PRICE_INDEX UNEMPLOYMENT

Exogenous variables:

C

* indicates lag order selected by the criterion

Source: Author.

Table 3A. Roots of characteristic polynomial

Root Modulus
0.966518 0.966518
0.687878 - 0.302327i 0.751384
0.687878 + 0.302327i 0.751384
0.173314 - 0.679572i 0.701324
0.173314 + 0.679572i 0.701324
0.275465 0.275465

Note: Endogenous variables: LNGDP LNINF UNEMP

Exogenous variables:

Source: Author.
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Abstract
Entrepreneurship as the foundation of dynamic economic analysis

One of the more significant methodological errors in economic analysis consists in treating the
concept of equilibrium — be it general or partial — as either a real state of affairs obtaining in
the economy in a stable manner or a normative ideal that an optimally functioning economy should
be able to reach. The purpose of the present article is to demonstrate that, in contrast to the above
two views, a free economy is a process of incessant social self-development aimed at the attainment
of ever more qualitatively advanced (and always temporary) states of equilibrium, whose main
driving force are entrepreneurial prudence, alertness, and innovativeness. The successive sections
of the present article describe several characteristic examples of supposed states of permanent
stagnation or suboptimal equilibrium, which, on closer inspection, turn out to be strictly transi-
tory, provided that a given situation is characterized by conditions conducive to the operation of
entrepreneurial activities. In other words, the present article is an attempt at illustrating the thesis
that entrepreneurship constitutes the foundation of dynamic economic analysis — i.e., the kind of
analysis that fully incorporates the creative character of human action taking place in the context
of large-scale social cooperation.

1. Wstep

Jednym z powazniejszych metodologicznych bledow w analizie ekonomicznej jest
traktowanie pojgcia rownowagi — czy to ogolnej, czy czastkowej — jako badz
to realnego stanu rzeczy wystepujacego w sposob trwaly w gospodarce, badz to
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normatywnego ideatu, ktéry powinna osiggna¢ gospodarka funkcjonujaca w spo-
sob optymalny (Rizzo, 1979). Podej$ciem znacznie rozsadniejszym wydaje si¢ by¢
traktowanie stanu rownowagi jako przyktadu tak zwanej abstrakcji precyzujacej
(Long, 20006), czyli hipotetycznego stanu rzeczy, ktory zaistnialby pod nieobec-
no$¢ realnych czynnikdéw na biezaco dynamizujacych ksztatt gospodarki i wy-
znaczajacych jej coraz to nowe rozwojowe cele. Tego rodzaju poréwnanie zjawisk
hipotetycznych ze zjawiskami faktycznymi pozwala na identyfikacje tych czyn-
nikow, ktére uruchamiaja na rynku tendencje rownowagowa, a wigc proces bez-
ustannie zmierzajacy ku petnej harmonizacji podazy i popytu, ale nigdy jej przy
tym nieosiggajacy z uwagi na nieusuwalng zmiennos$¢ kluczowych danych gospo-
darczych, takich jak gusta i smaki konsumentéw, dostepnos¢ stosownych srodkow
produkcji czy tez mozliwosci technologiczne (Klein, 2008).

Wsréd wspomnianych wyzej czynnikéw wymieni¢ nalezy przede wszystkim
konkurencje rozumiang jako procedura odkrywania najefektywniejszych metod go-
spodarowania rzadkimi zasobami i zaspokajania konkretnych celoéw konsumenckich
(Hayek, 2002). Méwiac za$ o tak rozumianej konkurencji, nalezy w konteks$cie jej
opisywania skupi¢ si¢ przede wszystkim na postaci przedsigbiorcy, ktorego dziatal-
nos$¢ stanowi kluczowy réwnowagowy mikrofundament dynamicznej analizy go-
spodarczej. Zwabiony potencjatem wypracowania wysokiej stopy zysku, §wiadcza-
cym o nienasyceniu danego rynku stosownymi dobrami i ustugami, przedsiebiorca
przyjmuje role wlasciciela kapitatowej struktury produkcji, na biezaco tworzone;j,
konserwowanej i przeksztalcanej w warunkach niepewnosci (Klein, Foss, 2012).

W owej roli przedsigbiorca angazuje si¢ w dziatania ukierunkowane na jak
najskuteczniejsze wykorzystanie produkcyjnego potencjatu dostepnych zasobow,
a tym samym na jak najskuteczniejsze zaspokojenie woli ogétu suwerennych kon-
sumentow (Hutt, 1940). Analitycznie najprostszym z tych dziatan jest arbitraz
cenowy, w ramach ktorego przedsigbiorca ujednolica ceny konkretnych dobr na
wszystkich rynkach poprzez przemieszczanie ich wzglednych nadwyzek z ryn-
kéw rozwinigtych na rynki nierozwinigte (Kirzner, 1997). Otrzymuje w ten spo-
sob wynagrodzenie za kroczenie w awangardzie rynkowej tendencji rownowa-
gowej, motywujac jednoczes$nie innych przedsiebiorcéw do pojscia w jego $lady.

Drugim zasadniczym w tym kontekscie dzialaniem jest wprowadzanie do
gospodarki wszelkiego rodzaju innowacji, poczawszy od produktowych, a skon-
czywszy na organizacyjnych (Schumpeter, 1934). Cho¢ ten rodzaj przedsigbiorcze;j
aktywnosci przyjeto sie utozsamia¢ z wptywami zaburzajacymi, a wiec oddalaja-
cymi gospodarke od stanu rownowagi, nalezy przy tym pamigtac, ze wywotywana
w ten sposob ,,destrukcje” okresla si¢ z petna stosowno$cia mianem destrukc;ji kre-
atywnej, a wiec poszerzajacej gospodarcze horyzonty danego spoteczenstwa oraz
jego jakosciowy potencjat produkcyjny. Inaczej rzecz ujmujac, dziatania przedsig-
biorcéw-innowatoréw nie wywieraja co prawda wptywu bezposrednio rownowa-
zacego na dany uktad gospodarczy, ale nadaja jakosciowo nowa forme ostateczne-
mu stanowi spoczynku, do osiagniecia ktdrego moga aspirowac uczestnicy uktadu.
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Przedsigbiorcza innowacyjno$¢ sprzyja zatem harmonizacji podazy i popytu na
,ostateczny zasob” (Simon, 1981), jakim jest kapitat ludzki, zdolny do nadawania
coraz to bardziej zaawansowanych i produktywnych form wszelkim innym ro-
dzajom dobr kapitatowych.

Podsumowujac, przedsiebiorczos¢ zarowno dynamizuje gospodarke w spo-
sob egzogeniczny, jak i stanowi rownowagowa odpowiedz na endogeniczny dy-
namizm gospodarczy. Co wigcej, dwie opisane powyzej kluczowe formy dziatan
przedsiebiorczych napedzaja si¢ nawzajem, gdyz wprowadzanie na rynek inno-
wacji stwarza okazje do arbitrazu cenowego i tworzenia tanszych, powszechnie
dostepnych substytutow innowacyjnych produktéw, a proces rownowazenia cen
owych produktéw i nasycania rynku ich substytutami zacheca do wprowadzania
kolejnych innowacji (Holcombe, 1998). Kazdy przejaw skutecznej przedsigbior-
czo$ci — czy to rownowazacej, czy to ,,zaburzajacej” — stwarza wreszcie okazje
do pojscia w $lady skutecznego przedsigbiorcy, tym samym poglebiajac zainicjo-
wany przez niego proces rynkowy i zaswiadczajac o jego samonapedzajagcym si¢
charakterze (Holcombe, 2003). Innymi stowy, innowacje pociagaja za soba kolejne
innowacje, a dzialania arbitrazowe — kolejne dzialania arbitrazowe.

Z powyzszych obserwacji wynika jednoznacznie, ze przedsiebiorczos¢ jest
czynnikiem wyjatkowo predysponowanym do zmiany wszelkich rzekomo statych
parametrow badanego uktadu spoteczno-gospodarczego. Jest to zatem czynnik,
ktorego ignorowanie stwarza szczegolne zagrozenie popadnigcia w metodologicz-
nie btedne myslenie rownowagowe. Trzeba przy tym zauwazy¢, ze owo myslenie
moze przyjaé zarowno forme ,,pozytywna”, jak i ,,negatywna” — to znaczy za-
réwno forme traktujaca ostateczny stan rownowagi jako normatywny ideal gospo-
darczy, jak i forme zbyt sktonna do opisywania danych sytuacji gospodarczych
w kategoriach permanentnej stagnacji czy tez trwatej ,,réwnowagi suboptymal-
nej”. Z potaczenia obu powyzszych podej$¢ wynika z kolei szczegolne zagrozenie
popadnigcia w ,,btad nirwany” (Demsetz, 1969), czyli btad odnoszenia wyideali-
zowanych rozwiazan do realnych problemow, a takze niebezpieczenstwo przeko-
nania, ze wdrazanie owych rozwigzan najrozsadniej jest powierzy¢ podmiotom
politycznym, tak jakby byty one wyjatkowo zmotywowane do przeciwdziatania
stagnacyjnym przypadtosciom danej gospodarki (Buchanan, 1979).

Wydaje si¢ wigc, ze autentycznie realistyczna i przyczynowo-skutkowa anali-
za ekonomiczna (Salerno, 2010), bioragca w petni pod uwage dynamiczny potencjat
rozwoju gospodarczego, powinna doktada¢ szczeg6lnych staran w kwestii badania
logicznej esencji zjawiska przedsiebiorczosci, jego organizacyjnej réznorodnosci
oraz shuzacych mu instytucjonalnych uwarunkowan. Tego rodzaju reorientacje
mozna by wrecz uznaé za powr6ot ekonomii do jej analitycznych fundamentow,
zwazywszy na fakt, ze istniejg dobre argumenty, by za ojca ekonomii rozumianej
jako odrebna dyscyplina wiedzy uznawac nie tylko Adama Smitha, ale takze two-
rzacego przed nim Richarda Cantillona, bedacego rowniez pionierem w zakresie
badan nad przedsigbiorczoscig (Brown, Thornton, 2013).
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W kolejnych czesciach niniejszego artykutu przedstawionych zostanie kil-
ka charakterystycznych przyktadéw domniemanych stanéw permanentnej stag-
nacji badz suboptymalnej rownowagi, ktore przy blizszym ogladzie okazujg si¢
stanami przejsciowymi, jesli tylko w danej sytuacji istniejg warunki sprzyjajace
dziataniom przedsigbiorczym. Tym samym zilustrowana zostanie teza, ze przed-
sigbiorczo$¢ stanowi zasadniczy fundament dynamicznej analizy gospodarczej,
a wigc takiej, ktora w nalezytym stopniu uwzglednia kreatywny charakter ludz-
kiego dziatania w kontekscie wielkoskalowej wspotpracy spoteczne;j.

Warto doda¢ na koniec, ze gtéwnym czynnikiem stanowigcym o badawczo
oryginalnej, a nie jedynie przegladowej naturze niniejszej pracy, jest podkresle-
nie, ze teoria przedsigbiorczos$ci oraz zwigzanego z nig dynamicznego procesu
rynkowego okazuje si¢ nie tylko jednym z wielu oddzielnych obszarow analizy
ekonomicznej, ale takze metodologicznym rdzeniem umozliwiajacym uchwycenie
logicznego sedna kooperacyjnych zaleznos$ci miedzyludzkich, bedacych wiasci-
wym przedmiotem zainteresowania ekonomii. Nie powinno zatem dziwi¢, ze —
co zostanie przedstawione w kolejnych czgsciach artykutu — badanie zjawisk
gospodarczych na podstawie owego rdzenia pozwala na sformutowanie istotnych
wnioskow i uniknigcie btednych uproszczen w wielu dziedzinach ekonomii, po-
czawszy od teorii rozwoju gospodarczego, poprzez teori¢ cykli koniunkturalnych,
a skonczywszy na teorii firmy.

2. Przedsigbiorczos¢ a rozwoj gospodarczy

By¢ moze najbardziej znanym przyktadem zjawiska rzekomo blokujacego dtugo-
falowe mozliwosci rozwojowe gospodarki jest tak zwana putapka maltuzjanska.
Wedtug teorii Malthusa niemozliwy jest jednoczesny wzrost populacji i realnego
dochodu per capita, gdyz populacja ro$nie w postepie geometrycznym, a produk-
cja zasobow (z zywnoscig na czele) jedynie w postepie arytmetycznym, w zwigz-
ku z czym kazdy dtugofalowy wzrost populacji musi ostatecznie doprowadzi¢ do
eliminacyjnej konkurencji o wzglednie coraz bardziej rzadkie zasoby (Malthus,
1986).

O ile teoria ta do$¢ precyzyjnie opisywata realia gospodarcze Swiata do cza-
sow rewolucji przemystowej, o tyle od czaséw rewolucji przemystowej wigksza
cz¢$¢ $wiata nie tylko wydobyla sie z putapki maltuzjanskiej, ale tez uczynita to
w skokowy i spektakularny sposob (Koegel, Prskawetz, 2001). Doktadne przyczy-
ny owego historycznego osiagnigcia do dzis pozostajg przedmiotem debaty, cho¢
wydaje si¢, ze niektore z proponowanych w tym kontek$cie wyjasnien mogg juz
by¢ odrzucone jako nieadekwatne. Dla przyktadu, wyjasnienie skupiajace si¢ na
kwestii dostepnosci surowcoOw naturalnych — w tym migdzy innymi dostgpnos$ci
wegla na obszarze Wielkiej Brytanii — jest trudne do pogodzenia z nieistnieniem
jakiejkolwiek statystycznie znaczacej korelacji migdzy bogactwem surowcowym
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danego obszaru a tempem, w jakim jego mieszkancy stawali si¢ beneficjentami
rewolucji przemystowej. Wyjasnienie to kldci si¢ rowniez z dobrze udokumento-
wanym zjawiskiem tak zwanej klatwy surowcowej, objawiajacej si¢ niskim pozio-
mem rozwoju gospodarczego krajow zasobnych w ztoza naturalne (Sachs, War-
ner, 2001).

Rownie nieprzekonujace sa w tym kontekscie tezy odwotujace si¢ do roli im-
perialnej ekspansji czy tez szczegdlnego intelektualnego uposazenia mieszkan-
cOw potnocno-zachodniej Europy. Imperializm jest zjawiskiem czysto redystry-
bucyjnym, a wigc mogacym wzbogaci¢ lokalnego hegemona kosztem zubozenia
podleglych mu terytoriow — innymi stowy, mowa tu o wzbogaceniu wytacznie
w sensie relatywnym, osiggnigtym przy uzyciu srodkow politycznych (Oppenhe-
imer, 1922). Tymczasem wszyscy beneficjenci rewolucji przemystowej wzbogacili
si¢ w sensie absolutnym, nie wydzierajac sobie nawzajem rzadkich zasobow, ale
w bezprecedensowym stopniu zwigkszajac ich dostepna pule (Hayek, 1963; Simon,
1981; McCloskey, 2016). Z kolei teza podkreslajaca rzekomy wyjatkowy potencjat
intelektualny potnocno-zachodnich Europejczykow jest nie do pogodzenia z tym,
ze przyrost inteligencji odbywa sie co najwyzej w tempie ewolucyjnym, podczas
gdy, jak sama nazwa wskazuje, spektakularne rezultaty rewolucji przemystowej
zostaly osiggnigte w tempie rewolucyjnym. Ponadto teza ta nie jest w stanie wy-
thumaczy¢ tak zwanego efektu doganiania, w ramach ktoérego wchodzace w sktad
,Trzeciego Swiata” terytoria biedne, przyjmujace z opéznieniem dobrodziejstwa
rewolucji przemystowej, rozwijaja si¢ szybciej niz terytoria bogate, ktore przyjety
owe dobrodziejstwa znacznie wezesniej (Baldwin, 2016).

Duzo bardziej przekonujace w odniesieniu do omawianych tu procesow wy-
daje sie¢ wyjasnienie uwydatniajace role stosownego otoczenia prawno-instytu-
cjonalnego, w tym zwlaszcza takich jego elementow jak szacunek dla wlasnosci
prywatnej, wolnej konkurencji i swobody handlu, a takze stabilno$¢ legislacyjna
i monetarna (North, 1991). Istotnym prorozwojowym uzupelnieniem tego otocze-
nia zdaje si¢ rowniez by¢ kultura promujaca oraz premiujaca wartosci takie jak
przezornos$¢, zapobiegliwos¢ i pracowitose.

Jakkolwiek rozsadnie nie brzmiataby ta teza, mozna mie¢ watpliwosci co do
tego, czy stanowi ona kompletne wyjasnienie opisanych zjawisk. Za gtéwne zrod-
o owych watpliwosci mozna uznac to, ze wszystkie wymienione w poprzednim
akapicie czynniki byly obecne w wielu rejonach $wiata na dtugo przed wybu-
chem rewolucji przemystowej, co czynitoby je warunkiem koniecznym, ale nie
wystarczajacym zaistnienia zwigzanych z nig bezprecedensowych zmian. Tym
samym sensowna wydaje si¢ sugestia, ze owe zmiany spowodowane byty nie tyl-
ko obecnoscig stosownych instytucji, ale tez, co wazniejsze, nadaniem im pewnej
nowatorskiej tresci, umozliwiajacej szersze rozumienie nagradzanych przez nie
postaw i wartosci.

Sugestia ta koncentruje si¢ zatem na wptywie dziatan przedsiebiorczych, poj-
mowanych zaréwno w sensie §cisle ekonomicznym, jak i w duzo bardziej pojem-
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nym sensie kulturotworczym. Nie sposéb nie zauwazy¢, ze poczatek i rozkwit
rewolucji przemyslowej zbiegt sie w czasie z okresem wzmozonej intelektualnej
kreatywnosci w zakresie nauk spotecznych. Pojawity si¢ wowczas koncepcje takie
jak smithowska niewidzialna reka koordynujaca spontaniczne porzadki spotecz-
ne (Smith, 1976) czy bastiatowskie harmonie ekonomiczne naturalnie jednoczace
interes wlasny z cudzym (Bastiat, 1964). Coraz popularniejsza stawata si¢ takze
wowczas locke’owska laborystyczna teoria wtasnosci (Locke, 1967), podkreslajaca
i systematyzujgca jusnaturalistyczny status praw wlasno$ci prywatnej oraz inspi-
rujaca dokumenty zatozycielskie spotecznosci powstajacych w Nowym Swiecie.

Na gruncie owych rozlicznych przejawow ,,intelektualnej przedsiebiorczo-
sci” wyksztalcita sie z kolei kultura bezprecedensowego szacunku wobec burzu-
azji (McCloskey, 2010), czyli klasy przedsigbiorcow rozumianych jako wtasciciele
kapitatlowych struktur produkcji, ze szczegdlnym uwzglgdnieniem tych sposrod
nich, ktérzy potrafili uzywa¢ owych struktur w celu wdrazania rozmaitych in-
nowacji gospodarczych!. Zmienity si¢ zatem nie tyle instytucjonalne fundamen-
ty 6wczesnego spoteczenstwa europejskiego, co zakres ich oddziatywania oraz
konsekwencja, z jaka respektowane byty ucielesniane przez nie warto$ci. Innymi
stowy, o ile w epoce feudalnej wtasno$¢ prywatna, wolna konkurencja i swoboda
handlu byly respektowane tylko w takim stopniu, w jakim godzity si¢ na to do-
minujace cechowe elity, o tyle w epoce kapitalistycznej wtadza polityczna owych
elit zostata znaczaco ostabiona, umozliwiajac cztonkom burzuazji nieporéwnanie
petniejsza realizacje swojego przedsiebiorczego potencjatu.

Wida¢ dobrze na tym przyktadzie opisany wczesniej proces, w ramach kto-
rego przejawy pewnego typu przedsiebiorczosci — w tym przypadku rozumianej
jako innowacyjnos$¢ intelektualna — pociagaja za soba w naturalny sposob przeja-
wy przedsiebiorczos$ci innego typu, zwigzanego z innowacyjno$cia technologicz-
na. Warto tez zwroci¢ uwagg na generowane przy tej okazji dodatnie sprzezenie
zwrotne: odpowiednio ukierunkowana przedsigbiorczo$¢ intelektualna prowadzi
w ostatecznym rozrachunku do powstania globalnej sieci powiazan handlowych,
awykorzystujaca owa sie¢ przedsiebiorczos$¢ handlowa prowadzi do rozprzestrze-
niania si¢ owocow przedsigbiorczosci intelektualnej na obszar catego §wiata, co
z kolei jeszcze bardziej umacnia perspektywy rozwoju przedsigbiorczosci han-

I Na potrzeby niniejszego tekstu przyjeto, ze najszersza, a takze najbardziej przekonujaca
koncepcja przedsiebiorczosci jest koncepcja jednoznacznie wigzaca przedsigbiorczosé z byciem
wlascicielem firmy (Foss, Klein, 2012). Jedna jej istotna zaleta jest to, ze zawiera w sobie inne po-
pularne, ale znacznie w¢zsze wizje roli przedsigbiorcy, takie jak te akcentujace przede wszystkim
innowacyjny (Schumpeter, 1934) badz arbitrazowy (Kirzner, 1997) charakter dziatan przedsigbior-
czych. Natomiast koncepcja ta unika stabosci owych wezszych alternatyw, podkreslajac, Zze inno-
wacyjnos¢ nie jest ani warunkiem koniecznym, ani wystarczajacym biznesowej rentownosci, jak
réwniez demonstrujac, ze arbitraz nie stwarza mozliwosci osiagniecia zysku bez ryzyka. Przekucie
obu powyzszych zjawisk w finansowy zysk wymaga bowiem postawienia na szali wtasnych akty-
woOw 1 zastosowania ich zgodnie z niepewnymi przysztymi potrzebami konsumentdw, co z kolei
wymusza powotanie do istnienia firmy, to znaczy wlasnej kapitatowej struktury produkcji wraz
ze stosowna oprawa organizacyjna.
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dlowej. Symptomem powyzszej zaleznosci jest na przyktad proces stopniowego
powstawania dojrzatych instytucji kapitalistycznych w krajach Trzeciego Swiata,
ktory jest na ogot skutkiem nie odgoérnych reform politycznych czy nawet oddol-
nej edukacji, ale wspotpracy handlowej z krajami rozwinigtymi, w tym zwlasz-
cza przenikania na obszary rozwijajace si¢ zagranicznego kapitatu intelektualnego
1 organizacyjnego. Proces ten umozliwia import korzystnych rozwigzan instytu-
cjonalnych, dzigki ktorym zaktywizowany zostaje obecny w krajach rozwijaja-
cych sie ,,martwy kapitat”, czyli oszczednos$ci, produkcyjne sity i przedsiebiorcze
inicjatywy cztonkow danego spoteczenstwa, wczesniej unieruchomione przez nie-
sprzyjajace instytucjonalne otoczenie (de Soto, 2000).

Powyzsze obserwacje sa o tyle istotne z metodologicznego punktu widze-
nia, o ile dostarczaja przejrzystej ilustracji tego, ze pojecie rownowagi ogdlnej
jest w najlepszym razie narzedziem pedagogicznym umozliwiajacym $ledzenie
przebiegu realnych procesow gospodarczych w ramach reakcji na pojedyncze,
wyabstrahowane zmiany w konfiguracji odnosnych danych rynkowych. Nie jest
natomiast w zadnej mierze normatywnym ideatem, ktéry powinna osiagnac go-
spodarka funkcjonujaca w sposob optymalny. Jest tak miedzy innymi dlatego, ze
kreatywny charakter ludzkiego dziatania jest zdolny do bezustannego poszerzania
horyzontéw rozwojowych gospodarki. To sprawia, ze ,,optymalnos¢” jej funkcjo-
nowania okazuje si¢ permanentnie ruchomym celem, ona sama za$ jawi si¢ jako
immanentnie otwarty i jako$ciowo niejednorodny uktad relacji (Cordato, 1992).
Stad zwodnicze sa w tym kontekscie wszelkiego rodzaju zatozenia fizykalistyczne,
postulujace jako$ciowo homogeniczny charakter rozpatrywanych danych i deter-
ministyczng nature zachodzacych migdzy nimi zaleznosci. To samo, cho¢ w mniej-
szym stopniu, mozna tez powiedzie¢ o analogiach biologicznych, jesli traktowac
te ostatnie jako zaktadajace losowa, a nie intencjonalng natur¢ wydarzen rynko-
wych, w tym przede wszystkim tych zwigzanych z powstawaniem nowych form
organizacyjnych, produktowych czy ustugowych.

Podsumowujac, jesli rozwoj gospodarczy uznac za kluczowy przejaw dyna-
micznego charakteru zjawisk ekonomicznych, przedsiebiorczos¢ nalezy traktowac
jako fundament kazdej analizy, ktérej celem jest rzetelne i dogtebne zbadanie tych
zjawisk. To wniosek, ktory warto podkresla¢ przy kazdej mozliwej okazji, bio-
rac pod uwage, ze rozmaite narracje neomaltuzjanskie wcigz potrafig si¢ cieszy¢
znaczng popularnoscia (Kwasnicki, 2009), cho¢ dowody przemawiajace przeciw-
ko nim zdajg si¢ by¢ coraz bardziej definitywne (Norberg, 2016; Rosling, Rosling,
Rosling Ronnlund, 2018).

3. Przedsigbiorczosc¢ a sztywnosci nominalne
Kolejnym czgsto przywotywanym przyktadem zjawiska rzekomo blokujacego

spontaniczne tendencje rownowagowe gospodarki sg sztywnosci nominalne (Ro-
mer, 2011). W charakterystycznych dla okresow recesji warunkach gwaltownie
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spadajacego ogolnego popytu maja one uniemozliwia¢ odpowiednio szybkie do-
stosowania struktury cen. Tym samym majg uzasadnia¢ ekspansje monetarna, kto-
ra pozwoli na utrzymanie nominalnych wydatkéw na niezmienionym poziomie,
przywracajac gospodarce stan makroekonomicznej rownowagi.

Abstrahujac w tym kontekscie od tego, czy stabilizacja nominalnych wydat-
kéw przy uzyciu narzedzi monetarnych jest skuteczna metoda wyprowadzania
recesyjnej gospodarki na prosta, nalezatoby zapyta¢ w pierwszej kolejnosci, dla-
czego problem sztywnosci nominalnych powinien by¢ traktowany jako wyzwanie
wyjatkowego kalibru, ktoremu uczestnicy wolnej wymiany gospodarczej rzekomo
nie s3 w stanie podota¢ w samodzielny, ,,endogeniczny” sposob. Jednym z gtow-
nych zadan stojacych przed skutecznym przedsigbiorca — a wiec przedsiebiorca
oczekujacym dtugofalowego pozostawania swojej firmy na rynku — jest wszak-
ze nie tylko przewidywanie niepewnej przysztosci, ale rowniez, co istotniejsze,
zarzadzanie posiadang kapitatowa struktura produkcji w ramach dostrajania jej
do oczekiwanych zmian w konfiguracji danych rynkowych. Innymi stowy, klu-
czowym komponentem catkowitego zysku przedsigbiorczego jest tak zwana renta
wlascicielska (Salerno, 2018), bedaca wynagrodzeniem za sprawno$¢ organizacyj-
na w kierowaniu dziatalno$cia wtasnej firmy, zwlaszcza w ztozonym i dynamicz-
nym otoczeniu.

Owa sprawnos$¢ uwzglednia migdzy innymi umiejetnos$¢ uelastyczniania
struktury relatywnych cen w $wietle zmieniajacego si¢ popytu konsumenckiego.
Co wiecej, wymaga ona umiegjetnej oceny tego, w jakim stopniu elastycznosc¢ ce-
nowa jest elementem pozadanym z punktu widzenia specyfiki branzy, w ktorej
dziata dany przedsiebiorca. Dla przyktadu, zupetnie inaczej moga do tej kwestii
podchodzi¢ z jednej strony wtasciciel taniej smazalni w prowincjonalnym ku-
rorcie, a z drugiej wlasciciel renomowanej restauracji w ekskluzywnym hotelu.
Przewaga konkurencyjna tego pierwszego polega miedzy innymi na mozliwos$ci
fatwego i szybkiego radzenia sobie z tak zwanymi kosztami menu, a tym samym
zachowania wydajnosci sprzedazowej nawet w obliczu nominalnych szokéw popy-
towych. Natomiast w przypadku tego drugiego przewaga konkurencyjna polega na
oferowaniu wysoce prestizowych, a wiec z definicji rzadkich i kosztownych ustug.
Nietrudno sie domysli¢, ze tutaj odnos$ne koszty menu mogg by¢ bardzo znaczace,
a ich ewentualna redukcja niepozadana z powoddéw reputacyjno-koneserskich —
wzgledna elastyczno$¢ cenowa oraz wiazaca si¢ z nig wzgledna elastycznos$¢ od-
nos$nych procedur organizacyjnych, moze by¢ w tym kontekscie odbierana jako
naruszenie pewne;j stalej tradycji powszechnie kojarzonej z konkretna marka. Za-
chowanie dtugofalowej rentownos$ci przedsiewziecia o charakterze ekskluzywnym
moze zatem wymagac trwania w rezimie sztywnych cen nawet w obliczu nomi-
nalnych szokéw popytowych, mimo wigzacego si¢ z taka decyzja tymczasowego
spadku obrotow.

Poza sztywno$ciami cenowymi wynikajacymi z kosztéw menu, przy poru-
szaniu omawianej tu tematyki czesto wspomina si¢ takze o sztywnos$ciach ptaco-
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wych. Szczegolna trudnos¢ w obnizaniu nominalnych ptac w reakcji na zmniej-
szony og6lny popyt konsumencki ma rzekomo wynika¢ z tego, ze pracownicy
regularnie ulegaja iluzji pienieznej, w zwiazku z czym spadek nominalnych do-
chodéw wywiera silnie niekorzystny wptyw na ich zawodowe morale (Bewley,
1999). Tego rodzaju psychologicznej generalizacji nie sposéb jednak uzna¢ za lo-
giczna konieczno$¢ — jako ze przedsigbiorca petni rolg ostatecznego organizacyj-
nego przywodcy dzialan odbywajacych si¢ wewnatrz danej firmy, odpowiada on
rowniez za jako$¢ panujacej w niej kultury organizacyjnej, w tym za poziom wie-
dzy zatrudnianych przez siebie pracownikdéw i za ich odpornos¢ na kontrproduk-
tywne btedy poznawcze. Innymi stowy, skuteczny przedsigbiorca powinien umiec
oduczy¢ swoich podwtadnych oceniania wtasnych zarobkéw przez pryzmat iluzji
pienieznej albo, jesli jest to psychologicznie niewykonalne, wywota¢ w nich taki
entuzjazm wzgledem realizacji swojej unikatowej przedsigbiorczej wizji (Witt,
2007), zeby nawet perspektywa nominalnie nizszych dochodéw nie byla w stanie
nadwyrezy¢ ich morale.

Warto doda¢ przy tej okazji, ze niechg¢ pracownikow do akceptacji nomi-
nalnych obnizek ptac moze si¢ wigzac nie tyle z ich rzekoma podatno$cia na ule-
ganie iluzji pienigznej, co z ich racjonalnym oczekiwaniem zwigkszenia podazy
pieniadza przez zarzadcow instytucji monetarnych przekonanych co do ich podat-
nos$ci na uleganie iluzji pienieznej (Bagus, Howden, 2011). Tym samym mozemy
mie¢ tu do czynienia z sytuacja, w ktorej domniemane rozwigzanie problemu jest
w istocie jego zrodtem.

Powyzsza obserwacja prowadzi do ogolniejszej konkluzji: sztywnosci no-
minalne sg czgsto nie immanentna cecha okreslonych relacji rynkowych, ale zja-
wiskiem wynikajacym z politycznych ingerencji w ksztatt owych relacji. Jesli
na przyktad w danym systemie prawno-politycznym obowiazuje ustawodawstwo
o placy minimalnej, ktora nie ulega zredukowaniu w warunkach spadajacego ogol-
nego popytu konsumenckiego, wowczas przedsigbiorcy moga nie by¢ w stanie
dokona¢ odpowiednich nominalnych dostosowan w strukturze relatywnych cen
niezaleznie od swoich umiejetnosci organizacyjnych i negocjacyjnych. Jedyna
szansa jest dla nich wtedy przekwalifikowanie si¢ z przedsiebiorcéw rynkowych
na ,,przedsiebiorcéw politycznych” (McCaffrey, Salerno, 2011) i podjecie dziatan
lobbingowych majacych na celu zmiang stosownych przepisow legislacyjnych.
Jako ze tego rodzaju przekwalifikowanie wymaga rozszerzenia swojej dziatalno-
$ci na jakos$ciowo zupelnie inny poziom instytucjonalnej struktury produkcji —
ten zwigzany nie z uczestnictwem w ,,grze rynkowej”, ale z ustalaniem jej regut
(Williamson, 2000) — jest ono na ogo6t przedsigwzigciem dtugotrwatym, w kto-
rego czasie finalizacji dana firma moze zdazy¢ ponies¢ dotkliwe straty.

Analogicznie, jesli dany przedsiebiorca nie jest skonfrontowany z koniecz-
nos$cig eliminacji paralizujacych jego dzialania uregulowan prawnych, skuteczne
uporanie si¢ z problemem sztywnosci nominalnych nie powinno przekraczac jego
kompetencji. Najwymowniejszym w tym kontekscie przyktadem jest porownaw-
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cza analiza przebiegu wielkiej depres;ji lat trzydziestych XX wieku oraz tak zwa-
nej zapomnianej depresji lat dwudziestych tego samego stulecia. Pierwszy z tych
kryzysoéw, w czasie ktorego podejmowano szeroko zakrojone proby polityczne-
go usztywniania cen i plac, ciagnal si¢ ponad dekade (Ohanian, 2009), podczas
gdy drugi z nich, w ktorym dokonat si¢ swobodny proces deflacyjny, trwat jedy-
nie pottora roku (Grant, 2014). Obraz wylaniajacy si¢ z powyzszego zestawienia
wydaje si¢ jednoznacznie sugerowac, ze w im wiekszym stopniu przedsiebiorcy
moga swobodnie reagowac na makroekonomiczne szoki popytowe, tym bardziej
sa w stanie pobudza¢ stosowng mikroekonomiczng tendencje rownowagowa.

Glowny metodologiczny wniosek, jaki mozna wysnu¢ z powyzszych obser-
wacji, brzmi nastepujaco: analizowanie rozmaitych hipotetycznych stanéw row-
nowagowych oraz koniecznych warunkow ich zaistnienia jest jalowe w oderwaniu
od badania realnych dziatan wtascicieli kapitatowych struktur produkcji, ktore nie
tyle prowadzg gospodarke w kierunku jakiegokolwiek finalnego stanu spoczynku,
co na biezaco wydobywaja ja z mndstwa lokalnych, punktowych sytuacji subopty-
malnych, znamionowanych przez transakcyjne demonstrowanie dotychczas nieza-
spokojonych potrzeb. Co wigcej, nie nalezy przy tym zaktadac, ze rzeczeni wilasci-
ciele sa zdeterminowani instytucjonalnymi uwarunkowaniami, w jakich przyszto
im si¢ porusza¢. Przeciwnie, w swoim statym dazeniu do harmonizacji podazy
i popytu moga oni wprowadza¢ odpowiednie zmiany na réznych poziomach or-
ganizacji spotecznej, angazujac si¢ zardowno w klasyczng przedsiebiorczos¢ ryn-
kowa, jak i w tak zwana przedsiebiorczo$¢ instytucjonalng (Boettke, 2014). Jest to
wymowna ilustracja tego, ze tematyka makroekonomiczna — zwigzana na przy-
ktad z kwestia monetarnej stabilnosci i przebiegiem cykli koniunkturalnych —
moze by¢ owocnie zglgbiana wyltacznie w oparciu o stosowne mikrofundamenty.

Podsumowujac, zarowno dtugookresowy rozwoj gospodarczy, jak i krétkoo-
kresowe procesy korekcyjne w fazach recesji sg zjawiskami, ktorych dynamiczny
charakter moze by¢ w pelni zrozumiany tylko wtedy, gdy skupi si¢ nalezyta uwa-
ge na bedace ich gtéwng sita napedowa dzialania przedsigbiorcze — zaréwno te
o charakterze dlugofalowych strategii, jak i te o charakterze doraznych zabiegow
restrukturyzacyjnych.

4. Przedsigbiorczos¢ a pokusa naduzycia

Ostatni przyktad domniemanej trwatej suboptymalnej rownowagi, ktory zostanie
przeanalizowany w niniejszym tekscie, jest zwigzany z gospodarczo szkodliwym
wplywem tak zwanej pokusy naduzycia.

Twierdzenie, jakoby swobodnie rozwijajaca si¢ gospodarka musiala w pew-
nym momencie ugrzezngc¢ w stanie stagnacji wskutek zwiekszajacego si¢ oddzia-
lywania pokusy naduzycia, jest de facto twierdzeniem, ze tego rodzaju gospodar-
ka musi sta¢ si¢ w koncu zaktadniczkg wtasnego sukcesu. Ujmujac rzecz bardziej
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konkretnie, to sugestia, ze w miar¢ poglebiania si¢ ztozonosci struktur organi-
zacyjnych poszczegdlnych podmiotéw rynkowych coraz trudniejsze staje si¢ na-
lezycie staranne monitorowanie dzialan kluczowych decydentéw zawiadujacych
owymi strukturami. Rzeczeni decydenci majg by¢ wowczas w stanie zarobkowaé
nie poprzez zaspokajanie potrzeb konsumentéw i wytwarzanie warto$ci dla udzia-
lowcow, ale poprzez inkasowanie premii nieuzasadnionych osigganymi wynikami
finansowymi, dokonywanie arbitralnych wydatkéw na rzekome cele reprezenta-
cyjne, uprawianie tak zwanej kreatywnej ksiggowos$ci oraz angazowanie si¢ w inne
czynnosci $wiadczace o marnotrawnym zarzadzaniu powierzonymi im zasobami.

By¢ moze najbardziej znanym przyktadem powyzszego zjawiska jest rozdziat
wiasnosci i kontroli w duzych spotkach gieldowych (Berle, Means, 1932), majacy
sprzyja¢ samowoli menedzeréw i utrudnia¢ rozproszonym udzialowcom ich sku-
teczne dyscyplinowanie. Wyksztatcanie si¢ owego zjawiska mozna zatem potrak-
towac jako zobrazowanie tezy, ze przedsiebiorczy proces rozwojowy podkopuje
w pewnym momencie swoje wlasne fundamenty, przeksztatcajac si¢ w coraz bar-
dziej biurokratyczne i stagnacyjne formy.

Takie ujecie sprawy ignoruje jednak wspominany wczes$niej element: dziata-
nia przedsiebiorcze wykazuja samonapedzajacy si¢ charakter, czyli poszczegdlne
z nich nie tylko maja swoj wewnetrzny dynamizm, ale tez, w miar¢ jego wytraca-
nia, pobudzaja tego rodzaju zewngtrzne inicjatywy, ktore sg im w stanie 6w dy-
namizm przywroci¢. W odniesieniu do powyzszego przyktadu nalezy zauwazyc¢,
ze ilekro¢ duze spotki gietdowe zaczynaja niedomaga¢ wskutek poglebiajacego
si¢ w ich obrebie rozdziatu wlasnosci i kontroli, ich udzialowcy otrzymuja szcze-
golny bodziec do podjgcia stosownych dzialan zaradczych. Mozna w$rdd nich
wymieni¢ czynnosci takie jak na przyktad rozszerzenie kompetencji czy zinten-
syfikowanie procedur kontrolnych rady nadzorczej, lepsze wykorzystywanie we-
wnetrznych systemow wzajemnego monitoringu i wewnetrznych rynkow kontro-
li korporacyjnej badz tez zachgcanie zewngtrznych inwestoréw do dokonywania
»wrogich przeje¢” niewlasciwie zarzadzanych spotek (Fama, Jensen, 1983). Jesli
natomiast zadna z tych czynno$ci nie zostanie podjeta ani wdrozona w skuteczny
sposob, wowczas w skrajnych przypadkach niegospodarnie zarzadzane podmio-
ty moga ulec bankructwu, ich aktywa za$§ moga w rezultacie trafi¢ w rgce poten-
cjalnie bardziej odpowiedzialnych wtascicieli i wydajniejszych administratorow.
Tym samym ostatecznym gwarantem przedsiebiorczego dynamizmu okazuje si¢
w tym kontek$cie rynkowy system zyskoéw i strat oraz zwigzany z nim proces
efektywnosciowej selekcji (Alchian, 1950).

Inny rodzaj pokusy naduzycia rzekomo zdolny do zakleszczenia gospodarki
w stanie suboptymalnej rownowagi zwigzany jest ze zjawiskiem asymetrii infor-
macji (Akerlof, 1970). Scislej rzecz ujmujac, przewaga informacyjna sprzedawcow
ma im umozliwia¢ zbywanie rozmaitych dobr i ustug po zawyzonych cenach, nie-
odzwierciedlajacych ich faktycznych jakosciowych cech, bedacych poslednim sub-
stytutem tego, co zostato przedstawione w stosownych materiatach promocyjnych.

Ekonomia — Wroclaw Economic Review 27/2 (2021)
© for this edition by CNS



74 Jakub Bozydar Wisniewski

Zasadnicza stabosc¢ tej sugestii zawiera si¢ juz cho¢by w tym, ze asymetria
informacji jest nie tyle mankamentem niektorych transakcji rynkowych — pole-
gajacych wszakze na nabywaniu od innych tych dobr i ustug, ktérych nie potrafi
sig¢ wytworzy¢ samemu, miedzy innymi z powodu niewystarczajacej wiedzy —
co warunkiem koniecznym ich zdecydowanej wiekszosci (DiLorenzo, 2011). Gdy-
by zatem asymetria informacji miala automatycznie generowac pokuse naduzy-
cia, caty system handlowych interakcji musiatby by¢ catkowicie odarty z relacji
wzajemnego zaufania, co de facto uniemozliwiatoby jego istnienie. Jako ze jed-
nak 6w system nie tylko istnieje, ale rowniez — co zostato wspomniane w jednej
z poprzednich czgsci artykutu — konsekwentnie i nieraz spektakularnie podnosi
poziom globalnego dobrobytu gospodarczego, z catg pewnoscia charakteryzuje si¢
on adekwatnym poziomem zaufania miedzy jego uczestnikami.

Mozna by w tym miejscu zasugerowac, ze co prawda regularne zachodze-
nie transakcji rynkowych §wiadczy o wystarczajacym poziomie zaufania migdzy
uczestniczgcymi w nich stronami, ale asymetria informacji nadal umozliwia sprze-
dajacym skuteczne obracanie dobrami podrzednej jakosci, przedstawianymi jako
dobra pierwszego gatunku. Co wigcej, roznica w odnos$nej wiedzy — zwlaszcza
tej o charakterze marketingowym — moze umozliwia¢ sprzedajacym zyskow-
ne zbywanie ,,pseudodobr” niekorespondujacych z jakimikolwiek rzeczywistymi
potrzebami nabywcow. Innymi stowy, mozna w tym miejscu wysuna¢ hipoteze,
ze cho¢ kupujacy zwyczajowo otrzymuja w ramach transakcji rynkowych poza-
dane przez nich dobra i ushugi, to jednoczesnie regularnie za nie przeptacaja i sa
permanentnymi ofiarami batamutnych przedsigbiorcow, w najgorszym przypad-
ku zas$ pozwalaja wywotywac w sobie ,,sztuczne” pragnienia, nabywajac rzeczy
faktycznie bezwarto$ciowe. Niektorzy autorzy wprost stwierdzaja trwate istnienie
takiego stanu rzeczy, okreslajac go mianem ,,0szukanczej rownowagi” (phishing
equilibrium) (Akerlof, Shiller, 2015), w ramach ktorej gospodarka utrzymuje si¢
permanentnie ponizej swojego wewnetrznego potencjatu.

Kardynalng watpliwoscia, jaka nasuwa si¢ w odniesieniu do powyzszej hi-
potezy, jest jej nieprzystawalno$¢ do elementarnej wiedzy ekonomicznej w tema-
cie funkcjonowania systemu wolnej przedsiebiorczosci, zwlaszcza w konteks$cie
przy$wiecajacych mu zasadniczych celow. System 6w, z uwagi na swoj kontrak-
towy, konkurencyjny i policentryczny charakter, po pierwsze premiuje rzetelnos§¢
i dobra reputacje, umozliwiajace kupujacym i sprzedajacym wchodzenie w coraz
intymniejsze i solidniejsze relacje, a po drugie wymusza na swoich uczestnikach
przezornos$¢ i skrupulatnos¢, niezbedne do uniknigcia finansowej ruiny i bycia
tym samym odcigtym od mozliwosci korzystania z wielkoskalowej wspotpracy
spotecznej. Scislej rzecz ujmujac, system ten sprzyja powstawaniu wszelkiego ro-
dzaju instytucji i procedur kontroli jakosci, takich jak marki, certyfikaty norm,
raporty konsumenckie, gwarancje produktowe czy platformy recenzenckie (Klein,
1997), a takze ostracyzuje te dzialajace w jego obrebie podmioty, ktore nie wyka-
zuja dbatosci o swoje dobre imig.
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Co za$ tyczy sie twierdzenia, jakoby konsumenci regularnie nabywali na
rynku dobra i ustugi niezaspokajajace jakichkolwiek ich realnych potrzeb, nalezy
zwroci¢ uwage, ze transakcje rynkowe sg dziataniami dobrowolnymi, opartymi
na swobodnie zademonstrowanych preferencjach, w zwigzku z czym imputowa-
nie konsumentom podejmowania decyzji wbrew sobie zdaje si¢ by¢ w tym kon-
tekécie gotostownym psychologizowaniem?. Im bardziej zaawansowany jest dany
uktad relacji gospodarczych, tym bardziej r6znorodne i wyrafinowane beda ofe-
rowane w jego obrebie produkty, a wiec tym bardziej réznorodne i wyrafinowane
beda mogty by¢ odnosne gusta, smaki, potrzeby i preferencje. Nie jest wigc tak,
ze kazdy konsument ma pewien zestaw realnych potrzeb bazowych, po zaspoko-
jeniu ktorych pozostaje mu jedynie trwaé w stanie ,,naturalnej satysfakcji” badz
tez dawac soba manipulowac poprzez podazanie za coraz to kolejnymi potrze-
bami ,,sztucznymi” — bardziej realistyczny obraz ludzkiej psychologii zdaje si¢
sugerowac, ze kazdy konsument jest w stanie zaspokaja¢ swoje bazowe potrzeby
na nieskonczenie wiele sposobow, sukcesywnie nadajac im coraz bardziej ztozo-
ne i wymagajace formy (Wisniewski, 2015). Natomiast jedynym instytucjonal-
nym narzedziem, dzieki ktoremu mogg odbywac si¢ zaréwno jakosciowa ewolucja
ludzkich potrzeb, jak i postep w zakresie zdolnos$ci ich skutecznego spetniania,
jest wielkoskalowa wspotpraca spoteczna, dynamizowana na biezaco wpltywem
wolnej przedsigbiorczosci. I choé, rzecz jasna, moze by¢ tak, ze dany konsument
zatuje po fakcie podjetej przez siebie decyzji zakupowej, nie musi to wcale ozna-
cza¢, iz padl on ofiara oszustwa badz manipulacji — oznacza to jedynie, ze albo
nie zdobyl on zawczasu wystarczajacej wiedzy na temat nabywanego produktu,
albo w miedzyczasie ulegla zmianie jego skala preferencji. Kazdy z tych scena-
riuszy moze si¢ zmaterializowa¢ niezaleznie od tego, czy dane dobra wytwarza
si¢ na wlasny rachunek w ramach samowystarczalnego gospodarstwa domowego,
czy tez kupuje si¢ je od przedsiebiorcow dysponujacych specjalistyczng wiedza
niedostepng dla swoich klientéw.

Mozna w tym miejscu zasugerowac, ze pokusa naduzycia zdolna do zaklesz-
czania gospodarki w stanie suboptymalnej réwnowagi jest pochodng nie asyme-

2 Mowa tu, rzecz jasna, wylgcznie o sytuacjach, w ktérych konsumenci otrzymuja prawdzi-
we i rzetelne informacje na temat natury i cech nabywanych przez siebie dobr badz ustug. Nalezy
zwroci¢ uwage, ze opisywane sg tutaj dwa rézne rodzaje problemow mogacych wynikac¢ z asymetrii
informacji — problemy natury epistemologicznej oraz psychologiczne;j. Te pierwsze, co zasugero-
wano wczesniej, mozna najskuteczniej rozwigzaé poprzez wdrazanie rozmaitych strategii bizne-
sowych uwiarygadniajacych jako$¢ poszczegdlnych produktow, a tym samym budujacych trwalg
reputacj¢ danej firmy oraz pozytywna rozpoznawalno$¢ jej marek. Te drugie natomiast moga by¢
w ostatecznym rozrachunku rozwiazane wytacznie dzigki roztropnemu postgpowaniu suwerennych
konsumentow, ktérzy, skonfrontowani z obiektywnym opisem wlasciwosci danego produktu, mu-
sza samodzielnie oddzieli¢ 6w opis od jego otoczki marketingowo-promocyjnej. Stad niestuszng
bylaby tu sugestia, ze konsumenci moga podejmowac decyzje zakupowe wbrew sobie w momen-
cie, gdy sg oszukiwani — sugestia taka opierataby si¢ bowiem na konceptualnym zlaniu ze sobg
dwoch przedstawionych wyzej kategorii problemow.
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trii informacji — gdyz ta jest istotna sita napgdowa przedsiebiorczego procesu
rownowagowego — ale asymetrii wlasnosciowej, ktora jest w stanie 6w proces
skutecznie zablokowac. Najistotniejszym zrodlem asymetrii wlasnoSciowej jest
natomiast polityczny interwencjonizm, przy uzyciu ktérego pewne podmioty
mogg sitowo obcigza¢ kosztami swoich dzialan inne podmioty, doprowadzajac
do wymuszonego rozdzialu miedzy wtasnoscia a kontrola w odniesieniu do do-
wolnych zasobow (Huelsmann, 2006). Taka sytuacja jest szczeg6lnie zgubna dla
perspektyw rozwojowych gospodarki wtedy, gdy przedsigbiorcy nie tylko musza
tolerowa¢ nieproszong wspotkontrole swoich aktywow przez zewnetrzne grupy
politycznego interesu, ale tez zyja w §wiadomosci, ze owe grupy zachowuja si¢
w sposob nieprzewidywalny, co czyni opracowywanie dtugofalowych planéw bi-
znesowych zadaniem karkotomnym (Higgs, 1997). Jedyng szansga na poprawe
warunkow prowadzenia dziatalno$ci gospodarczej jest dla nich wowczas zaanga-
zowanie si¢ w rozmaite inicjatywy lobbingowe, ktore same w sobie potrafig wyge-
nerowa¢ nowe rodzaje pokusy naduzycia, zwigzane z r6znymi formami pogoni za
rentg polityczng. Wérdd tych ostatnich na szczegoélne wyrdznienie zastuguja zja-
wiska takie jak zabieganie o status instytucji “zbyt duzej, by upas¢” oraz dbanie
o jak najtatwiejszy dostep do wsparcia ze strony banku centralnego, rozumianego
jako “pozyczkodawca ostatniej instancji”. Co istotne, zdaniem niektdrych autorow
sa to dzialania, ktore nie tylko nie eliminujg asymetrii wtasnosciowej, ale, co gor-
sza, czynig ja glownym zrédtem powstawania wyniszczajacych cykli koniunktu-
ralnych (Friedman, Kraus, 2011).

Metodologiczne lekcje, jakie mozna wyciagna¢ z powyzszych rozwazan, su-
geruja jasno, ze niewtasciwym jest traktowanie wyabstrahowanych z procesu ryn-
kowego gospodarczych nierownowag jako odstepstw od domniemanych warun-
kow optymalnych. Jest tak dlatego, ze rozmaite organizacyjne i transakcyjne tarcia
utrudniajagce harmonizacje podazy i popytu sg nie tyle obiektywnie identyfiko-
walnymi ekonomicznymi defektami, co przedsigbiorczymi wyzwaniami stojagcymi
przed ogotem cztonkow spoteczenstwa pragngcych stale poszerza¢ kooperacyj-
ny potencjat swoich wzajemnych relacji. Znacznie istotniejsze wydaje si¢ zatem
w tym konteks$cie skupienie si¢ na roli tego, co mozna by okresli¢ mianem rowno-
wagi instytucjonalnej czy tez wewnetrznej spojnosci w ramach okreslonej insty-
tucjonalnej struktury produkcji (Coase, 1992). To o tym zjawisku mozna bowiem
powiedzie¢, ze wyznacza kluczowe parametry, w obrebie ktorych uczestnicy spo-
leczenstwa mogg w mniejszym lub wiekszym stopniu wytwarzac i wykorzysty-
wac okazje do wspotpracy (Boettke, Coyne, 2009). Innymi stowy, standw subop-
tymalnych nalezy upatrywa¢ w tym temacie nie w rozmaitych organizacyjnych
i transakcyjnych utrudnieniach, ale w otoczeniu prawnym i w normatywnej atmo-
sferze, ktore nie sprzyjaja kreatywnym reakcjom w zakresie ich rozwigzywania.

Podsumowujac, zjawisko pokusy naduzycia faktycznie jest w stanie zabu-
rzy¢ przedsiebiorczy proces rownowagowy, ale nie jest ono nieusuwalnym en-
dogenicznym zagrozeniem, tylko rezultatem arbitralnych politycznych ingeren-
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cji w swobodne funkcjonowanie procesu. Wynika z tego, ze ryzyko powigzane
z dziataniami dokonywanymi przez konkretne podmioty rynkowe moze by¢ na-
lezycie zinternalizowane wytacznie w takich warunkach prawno-instytucjonal-
nych, w ktoérych wilasciciele poszczegolnych zasobo6w moga nimi w petni swobod-
nie dysponowac, ale tez musza ponosi¢ petng odpowiedzialno$¢ za swoje decyzje
wlasnosciowe.

5. Zakonczenie

Metodologicznie btedne wyobrazenia o funkcjonowaniu wolnej gospodarki kazg
w niej widzie¢ badz to statyczny stan permanentnej optymalnos$ci, badz to dyna-
miczny chaos lub ciggle balansowanie na granicy suboptymalnej stagnacji, ktore
wymaga okazjonalnego badz trwatego wsparcia ze strony podmiotéw pozaryn-
kowych. Tymczasem, co starano si¢ wykaza¢ w niniejszym artykule, wolna go-
spodarka jest procesem nieustannego spotecznego samorozwoju zmierzajacego
ku coraz bardziej jakoSciowo zaawansowanym (i zawsze tymczasowym) stanom
rownowagowym, ktorego glowna sitg napgdowa jest przedsigbiorcza przezornosc,
czujnosc¢, innowacyjnos¢ i pokonywanie knightowskiej niepewnosci.

W odpowiednich warunkach kulturowych, prawnych i instytucjonalnych,
umozliwiajacych jej swobodne praktykowanie, przedsicbiorczo§¢ — rozumiana
jako sprawowanie funkcji wlascicielskiej w odniesieniu do kapitatowych struktur
produkcji dziatajacych w otoczeniu niepewno$ci — jest w stanie uporaé si¢ sku-
tecznie z wieloma znaczacymi organizacyjnymi i rozwojowymi wyzwaniami, ta-
kimi jak uniknigcie wpadnigcia w putapke maltuzjanska, wtasciwe kontrolowanie
sztywnosci nominalnych czy niwelowanie pokusy naduzycia.

Mozna by zgtosi¢ w tym miejscu watpliwos$¢ odnosnie do tego, czy dobor po-
wyzszych przyktaddw, dotyczacych tematyki podejmowanej w bardzo oddalonych
od siebie okresach czasu, nie jest doborem tendencyjnym, obliczonym na maksy-
malne uwiarygodnienie z gory zatozonej tezy. Wydaje si¢ jednak, ze dowolna se-
lekcja mogtaby by¢ tu uznana za réwnie arbitralng, co kazda alternatywa, zwlasz-
cza biorgc pod uwagg ogromng réznorodnos¢ form aktywnosci przedsiebiorczych
oraz rozwigzywanych przez nie probleméw. Mozna ponadto argumentowac, ze
istotng zaleta zaproponowanej tu selekcji jest whasnie jej rozpigtos¢, obejmujaca
zjawiska charakterystyczne dla r6znych epok oraz roznych kontekstow organiza-
cyjnych, a tym samym podkreslajagca uniwersalny status ekonomicznych prawid-
towosci stuzacych ich opisowi.

Tak czy inaczej, kluczowym elementem dynamicznej analizy gospodarczej —
a wigc analizy biorgcej w pelni pod uwage kreatywny i procesowy charakter roz-
woju gospodarczego — musi by¢ glebokie rozumienie natury, roli i potencjatu
dziatan przedsigbiorczych w $wiecie rzadkich dobr i ograniczonej wiedzy. Tylko
poprzez taki rodzaj analizy mozna wypowiadac si¢ w sposob rzetelny i wiarygod-

Ekonomia — Wroclaw Economic Review 27/2 (2021)
© for this edition by CNS



78 Jakub Bozydar Wisniewski

ny na temat zaréwno realnych mozliwosci ekonomicznych danego spoteczenstwa,
jak i realnych przeszkdd stojacych na drodze ich realizacji.
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Abstract
Fisher consistent estimation of regression parameter in the proportional mean residual
life model with frailty

In the article, we consider the Fisher consistent estimation of the regression parameters in the pro-
portional mean residual life model with arbitrary frailty. It is discussed that conventional estimation
procedures, such as the maximum likelihood estimation or Cox’s approach, which are employed in
common regression models, may also yield consistent inference in the extended models.

1. Introduction

The statistical analysis of lifetime data (or more general, time-to-event, event—his-
tory, or duration data) plays an important role in many fields of demography, bio-
medical studies, economics, actuarial science, reliability research and others. In
most practical applications, the population under study consists of individuals who
may differ in gender, socio-economic status, received treatment, and so forth. The
regression framework allows to include information about these observed variables
(covariates) in models of survival analysis. The most popularly used survival re-
gression model is the Cox proportional hazards model (Cox, 1972), which investi-
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gates the relationship of covariates and the time-to-event through the hazard func-
tion. It assumes that the covariates have a multiplicative effect on the hazard and
that this effect is constant over time.

Naturally, the concept of regression allows for the entering of explanatory
variables in order to describe their influence on the survival time. However, it is
almost always impossible to include all influential factors, mainly because some
of them cannot be measured or are ignored. In some cases, the omission of rel-
evant explanatory variables may cause inferential perturbations that are out of re-
searcher’s control. A common remedy to this problem is to extend the model by in-
cluding an unobserved random effect, a so-called frailty. The notion of frailty was
introduced and applied to the population data by Vaupel, Manton, Stallard (1979).
The classical and mostly frequently applied frailty model assumes a proportional
hazards model that is conditional on a frailty variable. The hazard of an individual
depends on an unobservable, age-independent random variable, which acts multi-
plicatively on the baseline hazard function. The usual approach to statistical in-
ference with unobserved frailties assumes a parametric family of distributions for
frailties, usually gamma, inverse gaussian or the power variance function family
(see Wienke, 2011 for comprehensive review of frailty modelling in survival data
analysis). For particular types of parametric frailty models, the maximisation of
the marginal likelihood leads to estimates of the parameters in the model but for
semiparametric frailty models more complex estimation techniques are needed
(see Duchateau and Janssen, 2008; Hougaard, 2000).

Undoubtedly, modelling the frailty distribution is a remedy for inconsistent
estimation of regression parameters but its limited choice relies more on analytical
convenience than on experimental knowledge. Bednarski and Skolimowska-Kulig
(2018, 2019) and Bednarski and Nowak (2021) took different approach. They con-
sidered the basic condition needed in sound statistical inference about parameters:
the Fisher consistency of estimators, under no assumption about frailty distribu-
tions. In particular, they showed that the common procedures for the estimation
of regression parameters in certain hazard-based survival models yield consistent
up-to-scale estimators for the extensions of these models.

In this article, a similar attempt to the problem of the consistent estimation in
oversimplified models is made for the regression model, based on the remaining
lifetime. Recently, modelling the relation between the duration time and covari-
ates through the remaining life has gained increasing attention from clinical re-
searchers, but it also has been employed in some analyses of human populations
and actuarial work, as well as in industrial reliability studies. However, the frailty
variable is usually neglected in these models, mainly because including the ran-
dom effects is challenging in estimation. Therefore, an examination of the accur-
acy of the employed estimation methods under the influence of an unknown factor
seems to be of great importance. We reveal that the maximum likelihood estimator
for the regression parameters in the linear exponential model is Fisher consistent
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in the extended proportional mean residual life frailty model, while the estimator
based on Cox’s partial likelihood is Fisher consistent up to scale under an assump-
tion on the distributional structure of covariates.

2. The proportional mean residual life regression
model

A quantity of vital importance in understanding the survival, aging, or duration
process, besides the survival function and the hazard (risk) rate, is the mean re-
sidual life function. For the nonnegative random survival time (the time to event)
T with a survival function S and a finite mean, the mean residual life function at
time t > 0 is defined as the expected remaining life of a subject given survival up
tot:

m() = E(T—t|T> 0).

It is worth underlining that this function completely determines the distribu-
tion with the finite mean.

The mean residual life function has a tremendous range of applications. In
biomedical sciences, researchers use it to analyse survivorship, in economics it is
applied for investigating landholding and optimal disposal of an asset. Actuaries
apply the function to set rates and benefits for life insurances. In industrial reliabil-
ity, it is a helpful tool in the planning of strategies for maintenance and replace-
ment. For an extensive coverage of possible applications of the mean residual life,
see Guess and Proschan (1988). In many ways, the mean residual life function pro-
vides a more natural basis for the modelling of the duration data than the hazard
function. The former summarizes the entire residual life distribution, whereas the
latter relates only to the risk of immediate failure.

Many early literatures on survival models based on the mean residual life
function studied their stochastic behaviours and statistical inference under an as-
sumption of homogeneous population. Oakes and Dasu (1990) proposed a semip-
arametric proportional mean residual life model for the analysis of reliability and
survival data. Their model implies that the mean residual life functions for the
two samples are in a constant ratio. To quantify and summarize the association
between the mean residual function and covariates, Maguluri and Zhang (1994)
extended this model to a regression context. The model specifies the conditional
mean residual life function through the following relation

m(t| X =x) = my (Hexp(B’ x), 1)

where X is the k- dimensional covariate vector (the vector of explanatory variables),
[ is the k-vector of regression parameters and m (f) is the mean residual life func-
tion corresponding to unknown baseline distribution.

Ekonomia — Wroclaw Economic Review 27/2 (2021)
© for this edition by CNS



84 Magdalena Skolimowska-Kulig

In general, there is no straightforward relationship between the proportion-
al mean residual life model and the widely used Cox proportional hazards model
(Cox, 1972) in which:

Mt| X = x) = Ao(®exp(@ x), )

where, conditioned on X, /l(th = x) is the hazard function of the time-to-event,
Ao(?) is the baseline hazard and is the regression parameter. Oakes and Dasu (1990)
showed that, when a model satisfies both the proportional mean residual life and
the proportional hazards assumptions, then its underlying distribution belong to the
Hall-Winter class of distributions with linear residual life functions (Hall & Well-
ner, 1981). The special case of this situation appears for the exponential distribu-
tion, then € = — . Furthermore, as pointed out by Maguluri and Zhang (1994), the
mean residual life function equals the reciprocal of the hazard function of the re-
currence times in the stationary renewal process with underlying survivor function
of 7, and that leads to the representation of (1) by the proportional hazards model of
recurrence times of the form given by (2) with the regression parameter § = — S.
As an attractive alternative to the conventional hazard-based models, the mean
residual life regression model provides a direct way to interpret the relationship be-
tween the expectation of the remaining lifetime and explanatory factors. The mod-
el is used mainly in biomedical studies in assesing life expectancy and measuring
the effect of prognostic variables or a treatment. The sign of a regression parameter
reflects whether the effect is positive, while its absolute value measures the mag-
nitute of the effect. Maguluri and Zhang (1994) proposed estimation procedures
for regression coefficients for uncensored survival data, which was later modified
to accommodate censoring setting by Chen and Cheng (2005), who also developed
semiparametric inference procedures to estimate the baseline mean residual life
function. Huang, Xiang, Ha (2019) proposed a frailty model framework based on
mean residual life regression to accommodate intracluster correlation, and a novel
hierarchical quasi-likelihood method for estimation regression parameters.

3. The method

The notion of the Fisher consistency is crucial for many statistical formal bases. In
its simplest form, it says that the expected value of model’s score function (the de-
rivative of the log-likelihood with respect to parameters) is zero at the true param-
eter value. The empirical version of this equation leads to such important properties
of estimators as their asymptotic consistency and normality. In a more advanced
framework, in which the estimation procedure is defined by a functional of a cumu-
lative distribution function, the Fisher consistency means that the value of the
functional at model’s distribution is equal to the parameter of this distribution.
The applicability of the notion is, of course, conditioned on the model’s validity.
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We consider two statistical models. The first one, the simple mean residual life
regression model, gives the estimation methods. The second one is the extension of
the proportional mean residual life model (1), which includes the frailty variable:

mt| X =x, Z=2) = zmy(t) &%, ?3)

where z is an unobservable positive random factor (frailty) independent from the —
dimensional covariate vector X, m(f) is the unknown baseline mean residual life
function and f is the k-vector of regression parameters. The above model describes
the data generating mechanism, i.e., explains the relation between the duration
time and explanatory variables.

We examine the Fisher’s consistent estimation of the regression parameters in
(3) in a case when the assumed model is oversimplified, particularly the random
factor is neglected. We consider two estimating procedures proposed by Maguluri
and Zhang (1994) for the usual proportional mean residual model (1) and uncen-
sored data. The first one is derived from the maximum likelihood equation of the
simple exponential regression model, while the second one is based on Cox’s ap-
proach (Cox, 1972) for the underlying proportional hazards structure of the model.

4. Results

4 1. Maximum likelihood estimator

The basic approach presumes the following simple model and employs the max-
imum likelihood method to estimate the regression parameter £

m(t|X= X) = my eﬁ”‘), )

where the baseline mean residual life function m is constant. Accordingly, the
baseline distribution is exponential with the mean m( and the model is equivalent
to the well-known exponential regression one with the regression parameter — /.

The condition of Fisher consistency of the regression parameters estimators
takes the form:

E[X— E(XTeXp(fﬂ'X))] = 0

E(Texp(-§'X)) )

where the expectations are taken with respect to the joint distribution of the variables.
Evidently, the above condition holds if £ is the true value of the parameter under the
model given by (4). Furthermore, the condition also holds when the expectations in
(5) are taken according to the joint distribution of 7, X, and Z following the extended
model (3). Consequently, the maximum likelihood estimator obtained under the as-
sumption of the simple model is Fisher consistent for estimating the regression par-
ameter in the proportional mean residual life model with frailty, where the baseline
mean residual life function depending on time and the frailty variable are unknown.
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The solution of the empirical version of (5):
f J xt exp(=B'x)dFy(t, x)
T T texp(—B AR (6, %)

gives the considered maximum likelihood estimator, where is the empirical dis-
tribution function of the sample (7}, X)), i=1,2,..,n

dE,(t,x) =0

4.2. Estimation based on Cox’s approach

Cox proposed estimating the regression parameter in the proportional hazards
model (2) by the solution of the equation:

[ 21y 2 whexp(®'n) d (v,2)] - )
J [y 1w = whexp6) ARy, | ) = ©)

where £, denotes the empirical distribution function of a random sample. If in the
above equation F), is substituted by a joint distribution of the random variables
generating the sample which follow the proportional hazards model with the true
regression parameter 6, then = 6, is the only solution of this equation (see Bed-
narski, 1993) and the Fisher consistency holds. Maguluri and Zhang (1994) used
Cox’s approach to estimate in the proportional mean residual life model (1). The
procedure they proposed is based on the relation between the mean residual life
function and the hazard rate of the forward reccurence time in a (hypothetical)
stationary renewal process formed by renewals following the same distribution.
More precisely, the proportional mean residual life model (1) implies Cox propor-
tional hazards model for the forward reccurence time with the regression param-
eter  =— f. This means that the procedure leads to the Fisher consistent estima-
tion of under the proportional mean residual life model.

Suppose it is known that the estimation method for the regression parameter
in the mean residual life model described above is taken under the proportional
mean residual life model with frailty (3). This means that the distributional struc-
ture of the data-generating mechanism is more complex than presumed. Bednarski
and Nowak (2021) discussed the problem of inference based on the Cox regression
model for various extensions of the model. In paricular, they demonstrated that the
partial likelihood estimator is Fisher consistent up to a scaling factor under a sym-
metry type distributional assumptions on regressors in the Cox model with frailty.
The mean residual life regression model with frailty implies the Cox model with
(reciprocal) frailty and the opposite regression parameter for the recurrence time.
The partial likelihood method for the regression parameter in the oversimplified
model applied to the observed data yields the Fisher scaled consistency of the esti-
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mator in the mean residual life model with frailty if the vector of explanatory vari-
ables is spherically symmetric distributed. The scaled Fisher consistency means
that the equation (6) with F,, substituted by the true distribution of (7, X, Z) under
the model (3) holds 8 = ¢f, for where ¢ > 0 is some scaling factor.

The estimation procedure of regression parameters in the common proportion-
al mean residual life allows for straightforward estimation of the ratio of expected
residual lives for any given two values of explanatory vectors. The Cox method
used in the extended model leads to the scaled Fisher consistency, thus that ratio
is only known up to the power c. However, even though the constant is unknown,
still some comparison of expected residual lives remains possible.

The partial score equation (6) with being the joint empirical distribution of
the recurrence time and the vector of regressors could be used to derive the esti-
mator of the regression parameter if the reccurence time was observovable. How-
ever, it is only a theoretical possibility. To use the actual sample, Maguluri and
Zhang (1994) noticed that the considered partial score equation may be rewritten
in the following form:

[x(v—t)I{v > t}exp(—28'x) dE,(v,x) [ I{v > t} exp(—B'x) dF, (v, x) dr—0
J. - f(w—t)I{v > t}exp(—28'x) dE, (v, x) [vexp(—B'x) dE,(v,x) =9
where F, denotes the empirical distribution of the sample (7}, X ) i=1,2, ..., n,

and the solution of the above equation gives the considered estimator.

5. Conclusions

The article discusses the problem of Fisher consistent estimation of regression par-
ameters in the proportional mean residual life model with unknown frailty. The
Fisher consistency is the minimum required for the reasonable statistical estima-
tion and a primary step in establishing the asymptotic distribution of estimators.
It is shown that despite the misspecification of the model — oversimplifying the
baseline mean residual life function or omission of the unobservable explanatory
variable, this inference remains possible. The standard maximum likelihood es-
timator derived under the simple exponential model assumption meets the afore-
mentioned condition if the true model is more complex — the baseline distri-
bution and the frailty variable are unknown. The second considered statistical
approach — Cox’s partial likelihood estimation, leads to the scaled Fisher con-
sistency under a symmetry type distributional assumption on covariates. Thus, the
estimation is consistent only up to some unknown scaling factor. However, it still
allows for meaningful inference.
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Abstract
Reasons to counterfeit: Supply, demand and distribution of counterfeit goods

This research empathizes with the opportunities that drive demand for counterfeit goods. Govern-
ments, organizations and rights holders struggle to regulate the distribution and consumption of
counterfeit products, so that consumer awareness has emerged as to what goods people counterfeit,
and most importantly, why people intentionally buy counterfeit items. This article illustrates the
incentives that inspire buyers to purchase counterfeit products, tactics that brand owners use to fuel
their interest. It involves the development of demand, marketing tactics, and the implementation of
consumer approach strategies by brands. It also reveals the complicated logistics and transporting
routes creating manufacturing and transit hubs for counterfeiting,; it also demonstrates the lack
of government intervention as well as the desperate need for policy revision. This article shows
counterfeiting is phenomenon that governments, organizations, and most importantly, consumers
all have equal interest in fighting against.

Introduction

Intellectual property rights are meant to shield the holders of these rights from their
work being falsified and pirated. Counterfeit goods have taken on a major market
segment and are continuing to develop, covering new markets and widening exist-
ing ones. It is a huge hazard to public health and safety, as well as to the rightful
owners and to the entire economy. The best estimate of trading in counterfeit goods
worldwide is 509 billion USD in 2016, which represents 3.3% of the world trade.
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And the number keeps growing. In addition, this number only includes physical
products which have infringed on trademarks, design marks, patents and copy-
rights. No intangible counterfeiting, including online piracy, was included. I will
attempt to stick to that, as digital counterfeit and pirating is even more complicated
and more difficult to monitor the industry and further investigation is required.
Market coverage of counterfeiting is enormous, the consequences are horrifying,
and the future potential is appalling.

1. Counterfeit industry

Anyone who has a brand or wishes to preserve its production becomes a likely
target of counterfeiters. Thanks to its intricate infrastructure and extensive sup-
ply systems, the entire industry exists. It has expanded and reached new heights
in numerous industries, supplying infringements worldwide. Countries suffering
from rights breaching are mostly OECD countries. The list of top markets affect-
ed by counterfeit goods are shown in Figure 1.

Nearly 25% of all seized counterfeit goods were breaching the IP rights of
holders originated from US, and more than 60% from EEA and Switzerland. This
report shows that it is mostly Western countries which are are affected by counter-
feit production, but we can also notice the tendency towards IP infringements in
Asian countries, especially Japan, Korea and China.

25

201

151

10+

Figure 1. Top economies of origin of right holders whose IP rights are infringed 2014-2016

Source: OECD/EUIPO (2019), Trends in Trade in Counterfeit and Pirated Goods, 1llicit Trade,
OECD Publishing, Paris, https://doi.org/10.1787/g2g9f533-en.
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Counterfeit production has spread out on all the levels in various industries.
More and more businesses and right holders are affected, so they are forced to find
solutions to overcome the fake goods being supplied to their potential customers
and provide tools to verify the authenticity of their products. Currently, the main
targeted industries are clothes, shoes, accessories, and leather goods. Products
from these categories are affected in more than 50% cases among all the indus-
tries that have their rights infringed.

In addition to clothing and other fashion-related products, there are infringe-
ments in product categories that are potentially more harmful to the health and
safety sectors of customers. See Figure 2 for the full list of industries suffering
from counterfeiting.

Footwear (64) |

Clothing, knitted or crocheted (61)

Articles of leather(42)

Electrical machinery and equipment (

Watches (

Optical, photographic and medical instruments (
Perfumery and cosmetics (

©

(7

(

5)

w«:cooo

1)
0)
3)
5)
1)
)

Toys
Jewellery
Pharmaceutical products (30

20 25[%]

[] 2016 M 2013

Figure 2. Product categories most subject to counterfeiting in 2013 and 2016
Source: OECD/EUIPO (2019), Trends in Trade in Counterfeit and Pirated Goods.

The comparison of the years 2013 and 2016 is also shown in figure 2. Over
3 years, the ranking trend remains quite the same, with footwear at the top and
even increased counterfeit supply over that period of time. Industries such as toys,
pharmaceutical products, optical and medical equipment, and cosmetics, are all in
violation of IP rights. Such products can put consumers’ health and lives at risk.
Figure 2 illustrates an improvement in the segments of potentially dangerous in-
dustries, such as electrical machinery and equipment, optical, photographic and
medical instruments. There have been instances where certain particularly dan-
gerous products, such as contact lenses, dental supplies, and baby formulas have
been confiscated by customs officers.

Table 1 shows the product categories being counterfeited and supplied world-
wide. The list includes lifesaving medication, as well as substitutes used in cos-
metics and products consumed in body-building and dieting.

It is certain that the counterfeit industry presents a significant threat to the
health and safety of customers, the credibility of companies, and economic growth.
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Table 1. Extract list of falsified medical products in 2013-2017

Type of product Nl;?;?eesrr(;f mem ber | Total number of ;)rzrgzgtt: %Zp(;ill(li
porting product reports to databasea
Anaesthetics and painkillers 29 126 8.5
Antibiotics 46 244 16.9
Cancer medicines 19 100 6.8
g;):ttrma::t;;tion and fertility 19 29 0
Diabetes medicines 7 11 0.8
Heart medicines 22 75 5.1
HIV/hepatitis medicines 9 43 2.9
Lifestyle productsb 37 124 8.5
Malaria medicines 26 286 19.6
Mental health medicines 19 45 3.1
Vaccines 11 29 2.0

Source: World Health Organization (2017), WHO Global Surveillance and Monitoring System for
substandard and falsified medical products.

It has a complex infrastructure and can be divided into 3 key parts for simplified
analysis: counterfeit supply (who makes it, why there); counterfeit demand (why
people purposely buy counterfeit goods); and counterfeit distribution (how it reach-
es customers).

2. Counterfeit supply

Route mapping and sourcing of counterfeit goods to the world market is quite com-
plex, as there is producers and transit points. China and its mainland, Hong Kong,
are absolute leaders in the counterfeit market, occupying more than 80% of the
segment for producing and exporting counterfeit goods, though great importance
is given to economies with potential for producing and transiting infringements,
such as India, Malaysia, Pakistan, Thailand, Turkey, and Vietnam. Their market
share is significantly smaller compared to China, but the environment created gives
more and more advantages for future development. These economies should be
analyzed from the production point of view, as well as their geographical location
advantage and export import policies.

2.1. Production cost and regulations

Later in this article it is stated that one of the main reasons for consumers purchas-
ing counterfeit goods is price. In order to be competitive, counterfeit producers
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have to make their product as cheap as possible. There are two mostly used ways
of reducing the cost of production, using cheap labor or using cheaper raw materi-
als. They use both techniques in counterfeit production.

Since counterfeit products have to be many times cheaper than the original
product, manufacturers do not worry about using low-quality raw material suppli-
ers (if any quality at all). In industries related to chemistry and medicine, such as
cosmetics, medicine, and so on, this is potentially more dangerous. Urine, super-
glue, and rat droppings have been found in seized cosmetics in the United States
(Johansen, 2019). Levomethorphan has been discovered by a manufacturer of raw
materials in India in a cough syrup supplied worldwide which caused deaths and
health injuries (WHO, 2017).

A further criterion used by counterfeit manufacturers is low labor costs. Labor
is cheaper in developing countries with weak labor regulations, high corruption
and lack of government policies. As per OECD — EUIPO 2019 report, there is
a direct correlation between the existence of free trade zones, FTZs, and counter-
feit trade in economies (OECD/EUIPO, 2019). In general, FTZs are intended to
attract and increase production potential and international trade in an economy
with favorable conditions for certain types of goods, such as lower tax rates. At
the same time, the government should ensure the manufacture and export only of
approved goods. Nevertheless, manufacturers are willing to manufacture counter-
feit goods because of high corruption and low government regulation, and import
them worldwide. Therefore, all liability for not allowing infringements to hit final
customers lies with the recipient countries (the EU, the USA). In addition, some
major transfer hubs, such as Hong Kong and Singapore, have no sales tax or VAT
and free-trade ports, as well as no taxes on imports of goods from mainland China
for export.

One example is the story of hoverboard development and the inventor’s IP
rights being breeched. Shane Chen, a hoverboard inventor in the United States,
decided to use a crowdfunding platform to raise funds for his startup back in 2013
and uploaded first prototype hoverboard to attract investments. According to the
data given by the Chinese government to Chen when he raised a petition for IP
rights infringement, the demand for hoverboards boomed worldwide by 2015, with
over 600 factories manufacturing in China and exporting goods with a value of
4.6 billion USD. In 2016, without acknowledging the inventor’s rights, the number
of factories making hoverboards rose to more than 1,000. No lawsuit resulted in
the plant being closed down or the rights holder being compensated for his missed
business opportunity. Moreover, giant supermarket chains in the USA (Walmart,
Target, Best Buy, Toys “R” Us, Sears, Kmart, Bed, Bath, and Beyond) and online
platforms (Amazon, eBay, and Alibaba) all sell counterfeit hoverboards in their
stores and platforms, which violates Chen’s IP rights (Shepard, 2018).

Craig Crosby, an employee from a company advocating for consumers to com-
bat counterfeits in the USA says, “Anybody can make anything now with no re-
spect to intellectual rights and capitalize on the trademark that somebody’s built
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and destroy that company [...] and that’s exactly what they’re doing and they’re
making an enormous amount of money off of this” (Shepard, 2018).

2.2. Geographical location

This point, along with the high level of corruption and international trade policies,
should be combined and evaluated. This covers all aspects, from the simple access-
ibility of transport routes (ports, railways, airports) to the geographical position
of the country. As per the 2013 OECD report, Turkey is not only a growing pro-
ducer of some counterfeit goods, but also delivers these items to the EU by road,
due to its convenient location. Saudi Arabia, the UAE, and Yemen are the main
transit hubs for counterfeit goods supplied to Africa. Albania, Egypt, Morocco,
and Ukraine play significant roles in supplying counterfeit goods to Europe, and
Panama is the main source of counterfeit flow to United States. Due to the close
geographical position and the sharing of borders with their final customers, all
these transit points are vitally important.

3. Counterfeit demand

There are 2 groups of customers in the counterfeit industry, those who buy in-
fringed goods with assurance that they are original and those who purposely buy
counterfeits. Consumers most likely to belong to the first category will clearly be
treated as deceived consumers; their claim is likely to be settled by returning the
item and receiving a refund because customers in OECD countries are protect-
ed by law and considered as the weaker party (European Parliament and Council,
2004). On the other hand, consumers belonging to the second category are com-
pletely aware that what they buy is fake and a refund or any other reimbursement
may not be considered. Therefore, the reasons customers buy counterfeit products
when they understand that their purchase is a copy are discussed below.

3.1. Trend creation

The main reason is the desire to follow and show off the latest trend for fashion-re-
lated products (clothing, accessories, cosmetics, footwear). But trends are created
and regulated by brand owners. Before a product is even placed on the market, they
prepare the market by using certain marketing techniques and increasing brand
awareness. For example, before the product launch, a brand owner runs marketing
and advertising campaigns, cooperating with celebrities and social media influen-
cers to create demand. But then, as part of the strategy, they produce less than the
demand, artificially creating a lack of product on the market, and when new prod-
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ucts drop, they generate higher demand. When the product is available the next
time, customers get more excited to purchase such an item. It drives the attention
of buyers, lets them subscribe and follow up on product pages, and provides those
who first got the product with extra satisfaction. In marketing, it is called the scar-
city strategy. But this obvious gap between supply and demand also creates an
opportunity for [P infringement.

A demonstrative case is shown in a Netflix documentary about counterfeit
cosmetics in the USA. Victims who suffered health consequences from using fake
cosmetics, shared that, among all their other reasons to purchase counterfeit skin
care cosmetics, was the fact that certain brands were sold out once they arrive on
the market. So, they decided to purchase the counterfeit one. “If you buy something
that says Kylie lip kit, it’s a status point. It says something about you. It says you
can afford it and you take your look seriously, and you’re using what everybody
else does,” says one of the victims in the Netflix documentary about counterfeit
cosmetics, who suffered from their lips being glued together after using a fake lip-
stick from Kylie Cosmetics (Johansen, 2019).

3.2. Online marketing

The tremendous use of social media and increased number of public influencers
online also shifted consumer approach strategies. Brands began to allocate more
budgets to digital marketing and social media, including product testing by blog-
gers, social media celebrities and video content makers. Recent research reports
that 81% of businesses in United States spend at least USD 500,000 every year on
digital marketing, and 99% of companies plan to increase it (Herold, 2018). Com-
panies spend all this money in order to find a way to approach more customers
and sell them a product.
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Figure 3. Percent of overall marketing budget devoted to digital marketing in USA

Source: Digital marketing survey, https://themanifest.com/digital-marketing/how-businesses-in-
vest-digital-marketing.
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From this figure, we can see that the majority of companies in USA allocate
34-38% of their marketing budgets to digital marketing, which involves the ex-
pansion of brand awareness, creating demand and so on.

All these digital and non-digital techniques are used to draw consumers’ in-
terest and influence their purchasing decision making. By keeping up with the
trends created, consumers demonstrate their status by holding the branded good,
to prove that they can pay for it, showing off their image and following the trends.
Consumers buy counterfeit products, fully aware of what they buy and that it is
produced illegally.

3.3. Price

As mentioned before, one of the main decision drivers for intentionally purchasing
counterfeit goods is the focus on price. It applies to all markets where counterfeits
are in demand, including developing countries. If fashion-related goods are for
peoples’ esthetic satisfaction, other products, such as pharmaceuticals, are being
counterfeited and offered for lower prices in markets such as Africa for practical
reasons. It became an appealing source of infringements because it is an economy
where people do not have medical insurance coverage and are forced to look for
other alternatives on the black market. Up to 42% of the world’s supplies of falsi-
fied medical products are sent to Africa. Figure 4 shows the regions where falsified
medical products have been discovered and reported to the WHO between 2013
and 2017.

6% 2%

8%

B WHO African Region
B WHO European Region
B WHO Region of the Americas
WHO Western Pacific Region
B WHO Eastern Mediterranean Region
B WHO South-East Asia Region

Figure 4. Percentage of counterfeit medical products reported by regions in 2013-2017

Source: WHO. (2017). WHO Global Surveillance and Monitoring System for substandard and falsi-
fied medical products. Geneva: World Health Organization.

From the graph, we can see that not only African regions suffer from counter-
feit pharmaceutical products; it is an issue at the global level. As was shown in
Table 1, the list of pharmaceutical products which are being counterfeited includes
antibiotics and HIV treatments, and essentials for products used for cosmetics and
fitness-related industries.
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The main reason people in Africa are buying counterfeit medication is because
of its price. People do not have insurance coverage and the public health system
does not cover medical expenses for them, along with a lack of government regu-
lations and control of counterfeit of medicine trafficking as described in the previ-
ous chapter (WHO, 2017). All this makes ill patients and their relatives purchase
whatever is offered for an affordable price.

So far, supply and demand for counterfeit goods has been addressed: how de-
mand is generated using strategies which artificially produce market shortages of
goods, and how later, this gap is breached by counterfeit producers, along with rea-
sons for people to purchase counterfeit intentionally. A country’s trading policies,
the existence of free trade zones, and overall government control over counter-
feit goods play significant roles in counterfeit production and its supply. The next
section will describe how fake products reach customers and why it is so hard to
control.

4. Counterfeit distribution

Counterfeit goods, just like any other goods, are distributed and sold both online
and offline. A physical store is a place where people go to make a purchase, where-
as online sales are more complex. Thanks to an online presence, businesses and
right holders are able to expand internationally, often without being presented in
the region, create better contact with their current customers, and expand custom-
er databases online. All that is needed are a platform (website, online shop) and
delivery partner (couriers, post offices, logistical companies). But as much as it is
convenient for companies to grow their business on the internet, it also gives an
opportunity for counterfeit goods to be distributed globally, with the providers
staying anonymous.

4 1. Internet and e-commerce

Nowadays, consumers are able to purchase a product from anywhere in the world
from their own home with merely a few clicks. Internet and e-commerce have
provided a great platform for companies and brands to go global and provide their
goods and services worldwide. But along with the development of globalization,
online counterfeit businesses grew too.

Such companies as Amazon, Alibaba, and eBay became giant multinationals
by offering digital platforms for online trading. They have thousands of employees
worldwide, building warehouse facilities and logistics arrangements, delivering
products and services to customers worldwide. Such companies do not consider
themselves as sellers; they only provide a platform and play the role of intermedi-
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ary between a real seller and buyer, and thus, they are not responsible for the qual-
ity of the products advertised on their websites. As service providers, these com-
panies try to fight off the counterfeit products being sold on their marketplaces, but
such unfortunate events still happen and customers are entitled to a full refund.

For instance, Amazon in Europe has a policy of “returns for most items with-
in 30 days of receipt of shipment,” so if a customer doubts the authenticity of the
purchased product, they can return it free of charge within 30 days (Amazon Ger-
many, 2019a). This kind of purchase falls into the category of when people buy
a product certain that it is genuine and for a similar price, and if they happen to
receive a fake, they can simply return the item and claim a refund. However, it
applies to all purchases, not only those which are fakes sold as the genuine arti-
cle. Such a policy is imposed by the government protecting consumers’ rights for
any sort of purchases, both online and offline. The problem is how a dealer even
gets the chance to sell counterfeits on Amazon. The verification of and safety con-
firmation for products becomes the responsibility of the consumers. Whatever they
buy, their validity has to be questioned, established, and verified.

So, if a consumer buys a protein whey jar, for example, from Optimum Nutri-
tion — one of the biggest protein producers and rights holders in the world which
suffers damage from counterfeiters. Once the product is received, there is a hid-
den product code that can verify its authenticity on the official website (Optimum
Nutrition, n.d.). So, it is customers’ responsibility to be conscious, get the product
code, verify it, and do all this every time they purchase this product online. It is,
on the other hand, the interest of the brand to have such a tool and raise visibility
because their image is at stake. As a consequence, Optimum Nutrition receives
product feedback that somehow has to differentiate opinions from clients who have
original proteins and others who have accidentally received fake ones.

Amazon and other online trading platforms provide a place where sellers can
advertise and sell their products for a percentage fee from the transaction (Ama-
zon Germany, 2019b). So, the more sellers actually sell, the higher profit these
platforms get. Their primary interest is to help sellers to sell more and customers
to receive their purchases fast.

4.2. Delivery

The distribution field is related to online commerce. When online shopping in-
creased, so did the need for online orders to be transported quickly. In order to
thrive in the world of e-commerce, businesses must build a distribution plan and
collaborate with service providers to ensure that orders are processed as quickly
as possible. It led to a rapid increase in small-sized parcels business. Mails and
parcels can be delivered by air, sea, and road. National post offices, courier com-
panies, or even an individual can handle such shipments. Sizes and packages are
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standardized, optimized, and handy. Such a variety of options makes the control
process of shipments by custom officers very difficult, and counterfeit distribu-
tors benefit from it.

5% 1%
H Mail/post
15% Air H 1 item
m Express courier 35% il 2-5 items

B Road/Vehicle I 6-10 items
I Sealvessel

m Rail 6%

>10 items

Figure 5. Delivery methods and size of counterfeit and pirated products, 2014-2016
Source: OECD/EUIPO (2019), Trends in Trade in Counterfeit and Pirated Goods.

Figure 5 shows the transport methods used to supply counterfeits and their
sizes. The main service providers of counterfeit goods delivered in parcels are na-
tional post offices and express courier companies. OECD 2019 reports that in the
period from 2014 to 2016, almost 57% of all seized counterfeit goods were sent by
postal shipments, and another 12% by express courier. So together, small parcels
represent 69% of all shipment methods used to transport counterfeit goods world-
wide. In a report for the period from 2011 to 2013, together they occupied 63%
(OECD/EUIPO, 2019). So, the tendency to use this delivery method for distribut-
ing counterfeit goods is growing.

Moreover, the figure shows that in nearly 60% of cases, counterfeit prod-
ucts are sent in packages of up to 5 items, 39% of which is 1 item only. Tracking,
identification and seizing counterfeits becomes the full responsibility of custom
officers, who have limited resources, and this makes it impossible to provide full
legitimacy confirmation for such small parcels.

The Alibaba Group, an international retail platform, offers goods directly from
manufacturers and sellers in China to customers worldwide via various platforms
such as AliExpress, Taobao, Alibaba, etc. As a delivery method, it mostly uses
national post companies and express carriers, shipping to more than 79 million
consumers in one year in 2019. The company has launched an IP right protection
platform, where rights holders may claim respect for their copyrights by provid-
ing a proof of the existence of such. As a penalty for trading in counterfeits, the
Alibaba Group dispenses ranking reductions, temporary or permanent blockages
of shops and limited access to advertising tools. For Tmall and Taobao, there is
a “One/Three Strike Out” (Alibaba Group, 2020) policy, but no additional policy
for Aliexpress, the most frequently used online retail platform by Alibaba abroad,
was found.

Online platforms and e-commerce sites provide an additional source to inter-
act with customers and provide genuine products for customers. It also provides

Ekonomia — Wroclaw Economic Review 27/2 (2021)
© for this edition by CNS



100 Aneliya Mussanova

a wider variety of choices, better prices, and legitimate services for consumers.
But it also created a great opportunity for the counterfeit industry by providing
direct access to consumers, benefiting from efficient payment and delivery meth-
ods on those platforms, yet staying unidentified without facing any major penalties.

5. The impact of counterfeit goods

The EU has adopted harmonized IP security directives, which are tailored to the
rules and regulations of each member state. In order to promote creativity and
technological growth, European companies have their copyrights and other IPs
secured. Respecting their rights assures support for their business and protec-
tion of their intangible assets worldwide. Companies and brand owners are able
to invest and expand, providing more job opportunities and improving citizens’
standards of living. In particular, IP protection and the regulation of counterfeit
productions are crucial for the EU and the USA because they are regions whose
rights holders are most affected by counterfeits. The USA, France, Italy, Switzer-
land, and Germany combined represent more than 75% of the total world econ-
omies whose IP rights were infringed in the period from 2014 to 2016 (OECD/
EUIPO, 2016; 2019).

The counterfeiting industry took over a large segment in the EU and world-
wide markets, covering new industries and enlarging the existing ones. It is a big
threat to consumers, companies and rights holders, and the economy as a whole.
In 2013, the total EU counterfeit import was 5%; by 2016, the best approximation
of counterfeit imports to the EU amounted to 121 billion EUR, which represents
6.8% (OECD/EUIPO, 2016). And the numbers keep growing. Moreover, these
numbers do not include locally-produced and consumed counterfeit and pirated
goods, nor digital segment pirating.

The industry keeps benefiting from poor governance in production hubs, tak-
ing advantages of misuse of small parcels and express delivery. Taxes, lost jobs,
lower exports, the stimulation of the black market, and criminal actions are some
of consequences to be born not only by the economy as a whole, but also by indi-
vidual citizens.

As for consumers, the mass market also has the movement to follow trends in
fashion, which is one of the main purchasing drivers for when they buy counter-
feits. Some luxury brand owners started offering more affordable and yet fashion-
able designed products through collaboration with the fast-moving mass market;
for example, IKEA’s collaboration with the OFF WHITE designer, launching the
Markerad collection (IKEA, 2019). There’s also H&M’s collaboration with Jeremy
Scott, couture designer from Moschino, and luxury brand Desmond & Demp-
sey creating fashion collections for the mass market and making designer clothes
more affordable (H&M, 2018A; 2018B). “With H&M, Moschino can be all over
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the world,” according to Jeremy Scott, couture designer of HMoschino collection.
These strategies opened new opportunities for both brands.

Other big multinationals spend millions every year on research and develop-
ment, finding new designs and cooperation with other multinationals to bring the
most innovative and particularly suitable shoes to their customers. Adidas, for in-
stance, spent 153 million USD and 187 million USD in 2018 and 2017, respective-
ly, on R&D alone (Adidas Group, 2019).

The consequences of using illegally-produced and poorly-designed merchan-
dise, such as clothes, footwear, cosmetics, and toys, may threaten consumers’
health. Other products, like pharmaceuticals, chemicals, medical instruments, and
food can be a major threat to consumers’ lives and the environment. So, these con-
sequences must be clearly presented to people, emphasizing the importance of their
consumer power and the possible outcomes of inaction. As consumers, they have
full power over the demand created in the market.

Conclusion

The counterfeit industry is a huge threat to the global economy and all participat-
ing parties. In raising demand for certain items, customers stimulate copyright
infringement. Importing parties do not have enough time for all shipments to be
completely monitored and examined.

There is a need for government intervention in the domestic and foreign con-
trol and regulation of trade flows, establishment and maintenance of cooperation
between custom board officers and other government agencies. They must regu-
late the level of corruption, improve working standards and labor laws, as well as
develop consistent product management systems, methods of quality assessment,
products’ origin, classification, and detailed descriptions. In addition to trade-fo-
cused rules, the law protecting intellectual property rights must become an import-
ant point, including penalty analysis (the punishment for selling counterfeit goods
in the USA is ten days in jail, so most criminals find it worth the risk).

Great attention must be paid to the supply of counterfeit goods in a market.
This includes the emerging necessity of revising current regulations and imple-
menting new policies to prevent counterfeiting at all stages: production, transport,
and delivery. Authorities in producing and transit economies should share obliga-
tions and begin to collaborate prior to the arrival of counterfeits at the final des-
tination. They have to control factories so that they produce what they are regis-
tered to produce, as well as tracking the logistics of counterfeit goods. They should
be willing to implement and maintain controlling tools, such as product tracking
systems (product description, security codes, quality assurance and certificates),
and impose IP rights protections on their territories before counterfeit goods are
produced and shipped.
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After analyzing delivery methods, it can be seen that it is a necessity to es-
tablish stricter control measures and cooperation with national and private cour-
ier companies to supervise their shipments. Online platforms used as distribution
channels by counterfeit suppliers should also be monitored. Companies ought to
implement IP protection rules by giving access to their market place only to cer-
tified sellers and confirming the business address, and imposing a permanent ban
from the site if [P infringement is proven, with an immediate report to authorities
for further punishment and/or legal proceedings.

Rights owners, whose interests are directly influenced, may come up with
product verification ways (bar codes, product unique codes) which consumers can
use to confirm its authenticity. In the free-market, companies are free to choose
consumer approach strategies, but perhaps the artificial shortage of products and
the production of a lower amount than demanded can be revised as well, to make
sure that the quantity produced is as close as possible to the potential demand quan-
tity. This way, the consumers will not be convinced to go to the fake market to get
a desired item, and IP rights holders’ reputations will not be at risk. This can be
applied to industries with goods which tend to produce major trends.

Another category of goods that must be taken into serious account is phar-
maceutical products, medical equipment, chemicals and toys. These categories
are a large threat to the environment, consumers’ lives and children’s safety. They
represent a lower share in the counterfeit market for now. If all the parties started
to control and strictly reduce the amount of counterfeits from the more popular
categories, counterfeit producers may simply focus on these industries, creating
more sophisticated ways to approach consumers. A list of product categories most
frequently subjected to counterfeiting is represented in Figure 2 of this article.

Market coverage of counterfeit goods is enormous; the consequences are hor-
rifying and the future potential is appalling. All three parties, consumers, compan-
ies, and governments, have equal interests in protecting IP rights.
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