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The Impact of ESG Factors
on Company Share Prices
in the European Energy Sector

Aneta Drab*

ESG factors are increasingly becoming an inseparable part in company reports. Despite many
difficulties connected with reporting of non-financial activities, there are more and more
companies which undertake this difficult task each year. This kind of information is especially
important for contemporary investors, who do not only look at the profit on a given investment,
but pay more and more attention to the company’s image, methods of operation, approach to
employees and the closer and farther environment. The hypothesis was as follows: the ESG
factors have an increasing influence on stock prices. A panel study was used for the analysis.
The study covered European energy companies which closed their financial year at the end of
the calendar years 2010-2021. However; the results of the study did not reliably reflect the impact
of ESG on the achieved rates of return because only in the last few years have they begun to gain
significance. Previously, their impact was too weak to be shown in studies on larger samples.

Keywords: ESG, share prices, investing, energy sector, panel study.
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Wplyw czynnikow ESG na kursy akcji spolek z sektora energetycznego
w Europie

Czynniki ESG coraz czesciej stajq sie nieodigcznym elementem w raportach firm. Pomimo
wielu trudnosci zwigzanych z raportowaniem dzialalnosci pozafinansowej z roku na rok przy-
bywa spalek, ktore podejmujq sie tego nielatwego zadania. Tego typu informacje sq szczegolnie
wazne dla wspolczesnych inwestorow, ktorzy nie patrzq jedynie na zysk z danej inwestycji, ale
zwracajq coraz wiekszq uwage na wizerunek firmy, metody dzialania, podejscie do pracowni-
kow oraz otoczenia zarowno blizszego, jak i dalszego. W niniejszej pracy postawiona zostala
hipoteza gloszqca, ze czynniki ESG majq coraz wigkszy wplyw na kursy akcji. Badaniu pod-
dano spotki energetyczne z Europy, ktore w latach 2010-2021 zamykaly swdj rok obrotowy
wraz z koricem roku kalendarzowego. Wyniki badania nie odwzorowaly jednak miarodajnie
wplywu ESG na osiggane stopy zwrotu, poniewaz dopiero w czasie kilku ostatnich lat zaczely
one nabierac istotnego znaczenia. Wezesniej ich oddzialywanie bylo zbyt stabe, aby dalo sie
to wykazac podczas badani na wigkszych probach.

Stowa kluczowe: ESG, kursy akcji, inwestowanie, sektor energetyczny, model panelowy.
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1. Introduction

The world is still changing, it entails the
diverse needs and requirements of soci-
ety as a whole. Several dozen years ago,
almost nobody thought about caring about
the environment or reducing pollution. Far
fewer entrepreneurs looked at the welfare
and health of employees and their families.
Upper staff put the company’s interests as
their main priority. Nowadays, a lot aspects
have changed and the situation is quite dif-
ferent. Environmental, social and govern-
ance factors have become very important.
Entrepreneurs should pay attention not
only to the profit they can achieve but also
to how they achieve it and how it affects the
environment. They should not only try to
harm the environment as little as possible,
but also look for various and innovative
solutions that will work in its favor. Moreo-
ver, companies should engage in social life
and take care of employees, their families
and enable them to develop. This is a very
important task and at the same time a chal-
lenge for the upper staff to ensure the nec-
essary balance, create internal standards
and control all processes.

ESG (Environmental, Social and Gov-
ernance) is an important issue in the field
of non-financial reporting, relating mainly
to three areas: environment, society and
governance. The ESG area covers many
issues which are increasingly important in
the financial world. They are relatively dif-
ficult to present using financial measures,
which means that many entities still have
significant problems in this respect. Nev-
ertheless, in the face of the changing world
and environment, investors pay more and
more attention to them and appreciate the
presentation of this type of data. An impor-
tant purpose of reporting is to provide
investors with information on a broader
scope than just financial results achieved.
Companies that try to take care of ESG
areas, implement them at a strategic level,
stand out from the competition with social
responsibility and present their activities in
a transparent manner, are more trustwor-
thy, which can contribute to their success.

Issues related to ESG have appeared
relatively recently, various legal and regula-
tory bases are being constantly improved.
There are new standards of non-financial
reporting; therefore, more and more enti-
ties are trying to make serious attempts

to create reports. It is a very important
component for investors who want to get
as much knowledge about the company,
its methods of operation and broadly
understood plans for the future as possible
before making a decision to invest their
capital. The perception and many financing
possibilities of a company are an important
part of building its long-term value, which
affects the market valuation of the compa-
ny’s shares. If the rates of return on invest-
ment in a company are high, an increasing
number of investors start to take an interest
in it, which results in additional capital for
development.

The aim of this study was to investigate
the impact of ESG factors on share prices
and shaping the value of companies in the
energy sector. The research covered the
results of 287 companies from 35 differ-
ent European countries. It was based on
data from 2010-2021 on an annual basis.
The data was downloaded from the Eikon
Refinitiv database.

2. Literature Review

The subject literature on ESG issues is
not developed well enough yet. It is quite
simple to find scientific articles relating to
sustainable development of enterprises,
corporate social responsibility (CSR),
broadly understood non-financial report-
ing; however, when it comes to ESG and its
impact on the financial condition of enter-
prises, there are much fewer publications.
Despite the fact that the essence of these
issues began to be mentioned more and
more in the 1990s, they began to become
an inseparable element in decision-making
and reporting only a few years ago. For
many entities that have already undertaken
it, this is not a simple task and it still raises
many doubts.

Among the latest research, you can
find an article on the impact of ESG on
credit ratings awarded to non-financial
institutions by the largest rating agencies,
by Patrycja Chodnicka-Jaworska. The first
of the hypotheses claimed that there was
a strong negative impact of changes in ESG
risk on the ratings granted. The second one
assumed that the intensity of the impact
would vary depending on the sector. They
were examined using panel models. The
results confirmed the significant impact of
ESG factors on the ratings of Moody’s and

Wydzial Zarzadzania UW  https://doi.org/10.7172/1733-9758.2022.37.1 5



Fitch agencies. The agencies have clearly
adapted their rating methods to the cur-
rent requirements and the emergence of
more information based on ESG. The
Fitch agency notes were more sensitive
to the data published by the companies.
The agencies paid the greatest attention to
environmental factors. Social factors were
definitely less significant for them. Moreo-
ver, the findings obtained by the author
confirmed the impact of ESG results on
the method of estimating the risk of default
by the company. Furthermore, dependen-
cies among sectors were found. The fol-
lowing sectors turned out to be the most
sensitive: energetic, industrial, public utility
and material. This is related to the regula-
tions on saving water, energy, as well as
the requirements to reduce CO, emissions.
The results of the research conducted
nowadays are radically different from the
research conducted at the beginning of the
21st century. Those results showed that
the ESG factors were not as important as
now. This shows how much is changing:
the environment, people’s way of thinking
and the requirements of the whole soci-
ety. There is still a great need to develop
this research area. The conducted research
shows the increasing importance of ESG
indicators, but a tiny amount of available
information does not allow for a full, com-
plete and comprehensive assessment of the
situation and drawing general conclusions.
The longer the ESG data is presented and
the larger the group that presents this
kind of data, the more conclusions can be
drawn, more dependencies can be found
and the processes will be systematized
(Chodnicka-Jaworska, 2021). The granted
credit ratings have an impact on the cost
of capital obtained, e.g. in loans; therefore,
a responsible corporate policy may lower
this cost (Cooper & Uzun, 2015). There
was also a study which showed that fac-
tors E and S have a statistically significant
impact on the granting of loans (Hoepner
et al., 2016). Little research has been done
to verify the relationship between the prob-
ability of default and ESG measures. How-
ever, it is known that they have an impact
on the cost of capital (Ge & Lui, 2015).
It has also been found that measures of
ESG factors can play a role in risk man-
agement and assessment (Miralles-Quirds
& Miralles-Quir6s, 2017). It has been sug-
gested that ESG measures may be included

in the credit policy of banks (Zeidan

et al., 2015).

In an article from 2017 “The role of
ESG factors in building enterprise value”,
Beata Domanska-Szaruga decided to pre-
sent the impact of corporate governance
and sustainable development management
on building the company’s value in the
face of changing market expectations. The
publication presents a list of 22 companies
from the Warsaw Stock Exchange which
were included in the RESPECT Index on
November 16, 2011, along with some infor-
mation on their reporting. The following
information can be presented from the
analysis carried out by the author:

* 9 companies did not publish special
reports — they presented information on
their involvement in social and environ-
mental activities on their websites,

* 7 companies published a CSR report on
an annual basis,

* 2 companies published a social report,

* 1 company published an environmental
report,

* 1 company published an annual CSR
review,

* 1 company published a report for the
Global Compact,

* 1 company published an annual integra-
ted report.

The companies predominatingly adopted
GRI or their own systems as the reporting
standard. Reports of only 2 out of 22 com-
panies were verified by auditing compa-
nies. The above data indicate that the ESG
subject was quite new on the Polish capital
market at the time. The author concluded
that it is worth paying attention to social
and ecological activities. According to her,
you should create the identity of the com-
pany and its brand on an ESG basis and
build your image on this, because investors
appreciate such actions. In many cases, they
are focused not only on profit, but on the
long-term prospects of enterprises, their
development potential and long-term value
(Domanska-Szaruga, 2011).

Hanna Sikacz and Przemystaw Wolczek
summarized a number of their research on
the ESG analysis of companies included
in the RESPECT Index in the article “ESG
analysis of companies from the RESPECT
index — research summary”. The aim of the
article was to analyze the results of com-
panies from the index, after previous com-
parison of information obtained from the
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Thomson Reuters Eikon and ASSET4 ESG
databases. The first discovered dependence
was the fact that the results of the compa-
nies from the ASSET4 ESG database were
more favorable. Nevertheless, the survey
showed that companies with relatively poor
results qualified for the 10th edition of the
index, which may raise concerns about the
process of selecting companies. The analy-
sis showed that companies with results as
low as 20-30% were qualified to the index,
which is not a satisfying information. They
should not be included in such an important
index. According to the results obtained by
DB Climate Change Advisors 2021, enti-
ties with high CSR ratings have an ex-ante
lower cost of capital. Therefore, it can be
concluded that the market perceives this
kind of companies as more reliable, less
risky and rewards them accordingly. How-
ever, there is no doubt that the importance
of non-financial results will increase in the
light of the investments made and strategic
decisions (Sikacz & Wotczek, 2017).
Izabela Emerling also wrote about the
growing importance of the role of disclo-
sures and non-financial reports in recent
years in the publication about the impor-
tance of non-financial disclosures for inves-
tors and business image. Issues related
to the publication of this kind of data
are becoming more and more popular in
Poland and around the world; therefore,
they are becoming an inseparable element
in building a strategy and development of
enterprises. The hypothesis assumed that
the entities that present non-financial
data are better perceived by stakeholders.
The research methods used in that article
are a study of the literature, a review of
legal acts, comparisons and conclusions.
Non-financial reports provide a lot of
important data that allows investors and
other stakeholders to make more and more
effective decisions. This effect encourages
entrepreneurs to pay even more attention
to ESG-related issues. The larger the group
of companies that presents non-financial
data and the more regulations are created,
the clearer and more reliable the reports
become. The presented data is assessed
more and more often and more thoroughly,
and then compared between the entities.
Such data is also necessary for qualifying
for various indices of socially responsible
companies. These companies are somewhat
elite in their environment, which encour-

ages them to raise their standards and pay
even more attention to environmental,
social, employee and corporate governance
aspects. In addition, these entities are often
more popular among potential employees,
which allows them to hire the best people.
The image also affects the trust of custom-
ers, which can be observed in particular
on the example of banks, which are quite
specific economic entities. The study was
conducted on a sample of approximately
2,000 clients of the largest banks in Poland.
It proved that clients’ trust in banks is corre-
lated with their financial and non-financial
results. The analyses and considerations
carried out in the study emphasize that
reporting practices are still at an early stage
of development, often cause many prob-
lems, and it is difficult to meet the require-
ments of the standards. Despite this, more
and more entities try to submit such reports
on non-financial activities. Non-financial
reporting provides benefits to both entities
publishing data and entities using this infor-
mation (Emerling, 2018). ESG initiatives
can impact the value of a company in two
ways. First, good reputation can positively
affect sales, which increases the level of
cash flow. On the other hand, sharehold-
ers maximize utility by having a stake in
a sustainable structure (Gillan et al., 2020).

The above-presented approach and con-
clusions from the analysis are confirmed
in the publication by Grazyna Michalczuk
and Urszula Konarzewska, describing the
importance of non-financial reporting in
socially responsible investing. The authors
analyzed the literature on the subject,
reports and databases revealing trends in
socially responsible investing. The study
also showed an increasing popularity trend
of publishing non-financial data. It con-
firms the growing interest in such docu-
ments by investors who look at potential
investments not only in terms of financial
results. The dynamically changing environ-
ment presents companies with new chal-
lenges which they must face in order to
stay on top. Reporting on ESG or CSR
becomes an element of long-term devel-
opment and plans for further activity.
Unfortunately, the comparability of data
is still low (Michalczuk & Konarzewska,
2019). ESG is a kind of response to the
need to combine sustainable development
with the interaction of the company and its
stakeholders (Diez-Canamero et al., 2020).
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The more transparent the data on ESG is
presented, the more rational and accurate
the investment decisions are.

Justyna Ktobukowska undertook a study
in which she identified the features of
integrated reporting for the process of
building investor value in capital markets.
The study was directed at the analysis of
problems related to the area of CSR and
the opinion of entities regarding the func-
tioning of socially responsible investing in
Poland. The conclusion that can be drawn
from the analysis is that the more trans-
parent the ESG data, the more rational
and accurate the investment decisions are.
The standardization of these measures
and an increase in the degree of compa-
rability of published information are still
a major challenge for enterprises. It can
be expected that the trend in the impor-
tance of non-financial reporting as a signifi-
cant tool in value building will be upward
(Ktobukowska, 2020).

A study was conducted to examine the
impact of ESG measures on energy sec-
tor indices in the face of the COVID-19
pandemic. The author, Patrycja Chodnicka-
-Jaworska put forward a hypothesis that
ESG measures have a significant impact
on power sector returns, especially during
the COVID-19 pandemic. The study found
that ESG was given more attention before
the outbreak of the COVID-19 pandemic
than at the time of the pandemic. This may
have been influenced by decisions based
on behavioral finance. Sector type speci-
ficity is also not insignificant. Investing
in ESG was seen as a big risk of losing
money. New regulations have significantly
raised costs in the energy industry. These
results are different from previous studies.
Subsectors such as oil and gas are particu-
larly sensitive to social and environmen-
tal factors. Returns for companies where
one of the top five stakeholders is the gov-
ernment are not responsive to ESG per-
formance. Companies whose five largest
investors collectively own more than 50%
of shares are much more sensitive. Then
the most important are factors from groups
E and S. Moreover, there is no connection
between ESG assessment and CO, emis-
sion. Therefore, there is a need to prepare
a new, more valuable measure of this risk.
The study shows that there are significant
differences in the impact of ESG on valua-
tion between different sectors and subsec-

tors. Also the behavior of different types
of investors is highlighted. The smaller the
entity, the greater the sensitivity of stock
prices to changes in ESG ratings. Large
units do not react significantly to such
informations. However, these are conclu-
sions drawn from still too little data. This
creates a need to repeat the study in the
future (Chodnicka-Jaworska, 2022a).

Another article of this author on the
energy sector presents the relationship
between ESG and default risk. The author
hypothesized that ESG factors had an
impact on the ratings of companies in the
energy sector during the COVID-19 pan-
demic. The study was based on quarterly
financial data of companies from all over
the world in the years 2000-2021. They
were divided based on the types of sectors
and the date of the COVID-19 pandemic.
In addition, credit ratings were taken into
account. The hypothesis stated that ESG
factors significantly affected the credit
ratings of companies in the energy sector
during the COVID-19 pandemic was con-
firmed in the study. A trend of increasing
role of ESG on ratings was observed. They
are so important during the first estima-
tion, later the importance of these variables
diminishes. It should be mentioned that
the study was conducted on still a small
amount of available information. Envi-
ronmental factors are the most important.
Many countries have not yet introduced
climate risk regulations. Companies in the
energy sector are large very often and the
government is an important investor. The
ratings of such companies are quite stable
and do not experience large fluctuations
(Chodnicka-Jaworska, 2022b).

There are also publications by authors
who suggest that there is no influence
of ESG factors on investors’ decisions
(Revelli, 2017). In a study conducted
almost 20 years ago, the results did not
show any influence of ESG factors on the
value of entities. They also showed no other
additional benefits (Orlitzky et al., 2003).
Changes in the direction of contemporary
research show that this is a relatively new
field, which is only gaining importance in
the financial markets. The results of the
research conducted today are radically dif-
ferent from the research conducted at the
beginning of the 21st century. The results
at that time showed that the ESG factors
are not so important. It shows how much
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the environment, people’s way of thinking
and the requirements of the whole society
are changing. There is still a great need to
develop this research area.

The hypothesis put forward in this paper
is that ESG factors have an increasing
influence on the prices of stocks of com-
panies. To verify this hypothesis, a panel
study was used.

3. Data Description & Methodology

The basis for the study was built on the
data from the energy sector companies
from all over Europe. The data was down-
loaded from the Refinitiv Eikon database.
Annual data from the beginning of 2010
to the end of the third quarter of 2021 was
used (the system downloaded the data
with the date 31.12.2021 — this date was
also used in further steps of the study). An
additional criterion was the end date of the
financial year — the companies selected for
the study had to end their financial year at
the end of the calendar year. In the long
line, this database was created consist-
ing of 287 companies listed on the stock
exchanges of 35 European countries:

The logarithmic, annual rate of return
on the prices of companies’ shares was
adopted as the explained variable. The
explanatory variables are selected, uncor-
related indicators from different groups:

* X, - Income Aft Tax Margin, %,

* X,- ROE, Percent,

X;—Long Term Debt to Capital, Percent,
X, — Quick Ratio,

X5—ESG Score,

X, — Total Assets, Reported (LN).
Figure 1 presents a heat map showing
the level of correlation of selected explana-
tory variables with each other and with the
dependent variable. Negative values mean
that as the value of one variable increases,
the value of the other decreases, and vice
versa. No variables are strongly correlated
with each other, only one value fluctuates
around 0.3 and 0.2, while the correlation of
most other variables is close to 0.

The method of panel study was used to
conduct this research. In order to perform
it, tools such as Excel spreadsheets and the
GRETL program were used. The aim of
the study was to verify the impact of indi-
cators from various groups (including the
general ESG — ESG Score) on the rates

Table 1. The Number of Companies Participating in the Survey by Country

Country Number. of Country Number' of
companies companies

1. | Austria 4 19. | Luxembourg 3

2. | Belgium 4 20. | Macedonia 2

3. | Bermuda 10 21. |Malta 1

4. | Bosnia and Herzegovina 8 22. | Monaco 2

5. | Bulgaria 3 23. | Netherlands 8

6. | Croatia 3 24. | Poland 12

7. | Cyprus 2 25. | Portugal 2

8. | Czech Republic 1 26. | Republic of Montenegro 2

9. | Denmark 5 27. | Republic of Serbia 2
10. | Finland 1 28. | Romania 14
11. | France 14 29. | Russia 31
12. | Germany 14 30. | Slovenia 1
13. | Greece 8 31. | Spain

14. | Hungary 2 32. | Sweden 20
15. | Iceland 2 33. | Switzerland 2
16. | Ireland; Republic of 2 34. | Ukraine 3
17. | Italy 10 35. | United Kingdom 83
18. | Lithuania 1
Source: Own elaboration.
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Figure 1. Correlation Matrix of the Dependent Variable and Explanatory Variables
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Source: Own elaboration in the GRETL program.
of return achieved by stock companies in i - subsequent objects, fori = 1, 2,..., N,

Europe in 2010-2021.

Panel data is datasets that contain
cross-sectional information in at least two
dimensions, for example space-time data,
i.e. data with the same units over several
time periods. This kind of collections have
advantages over single cross-sectional data-
sets as well as over multiple cross-sectional
datasets for single entities. Their main
advantage is the possibility of verifying and
easing the assumptions that are made by
default in the case of cross-sectional analy-
sis (Maddala, 2013).

The first step during building a panel
model is the estimation of OLS (Ordinary
Least Squares). The estimated model will
take the form:

Vi =X vy

where:

v, — explained variable,

x; — explanatory variable,

S —vector with the N dimension of the
structural parameters of the model,

v; — total random error,

t —time, fort=1,2,.., T

The OLS method can be used to estimate
the model provided that there is no individ-
ual effect, there is no correlation between
the explanatory variables and the panel
is treated as a set of cross-sectional data.
It should be checked whether the tested
panel model can be estimated with the use
of OLS by verifying the hypothesis that the
variance of the individual effects compo-
nent is equal to zero. For this purpose, the
Breusch-Pagan test is used, assuming the
following hypotheses (Kufel, 2013):

HO:Uﬁ:O
H :02#0

If the random component has a normal
distribution, and the sample has a large
number of observations, then the statistic
of the Breusch-Pagan test has a distribu-
tion of y2 with one degree of freedom and
is equal to:
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A=D1 (i— 1)2

T 2(r-1)\s,
where:

T ~ \2
$i= 1['\,:1( t:luif>’
S,=2" > i

i=1 t=1 it”
i; —the remainder from the estimated
OLS model (Maddala, 2013).

The confirmation of the null hypoth-
esis implies negligible variance changes as
a result of introducing individual effects, so
adding them is unnecessary in the model-
ing. The rejection of the null hypothesis
indicates the legitimacy of introducing
individual effects to the model. An alter-
native solution might be to add zero-one
variables. Then you can take into account
the effect of group averages for individ-
ual panels (effect of individual differen-
tiation of the averages). In that case, the
LSDV (least squares dummy variable) is
used.

In the next step of creating a panel
model, individual effects should be consid-
ered. They are divided into two types:
¢ Fixed effects,

e Random effects (Kufel, 2013).

As concerns the first group - fixed
effects, the model should be considered in
the form of:

Vi =X tu; t gy
where:
u; — individual effect,
g; — pure random error.
Fixed individual effects should be elimi-
nated by averaging the model over time (¢).

The above equation takes then the follow-
ing form:

1y 1y 1y IS

?t; i = ?t; x5+ 7; u;+ ?; &

which might be written equivalently as:
J?i[ :)Eiﬁ + ﬂi + E’_\l

Subtracting the above equations with
the sides:

V=i = (= X) B + (6, — &)

fixed individual effect (1;) has been elimi-
nated. The resulting model is:

Vu=Xu P+ &

After estimating the above model using
the Ordinary Least Squares, an estimator
of the structural parameters is created:

Pre = (XTX)1 X7y

where:

X - matrix of transformed explanatory
variables (x),

X, y—vectors of transformed explained
variables.

It should be kept in mind that situations of
strict exogeneity are overlooked here, as is
the occurrence of variables for which the
values in the panel are constant over time
for each unit.

Considering the second group of cases —
random effects, it is assumed that individual
effects are random variables and are not cor-
related with the so-called pure random error,
Cov(u;, ¢;,) = 0. The cumulative random
error consists of the individual (random)
effect and the pure random error (v,). It is
characterized by simultaneous correlation
within one object and a lack of correlation
among many different objects in panel data.
This type of data model requires the use of
GLS - Generalized Least Squares. The GLS
estimator takes the following form:

Bre = XTQIX)1XTQy

X — matrix of explanatory variables,

y —vector of dependent variables,

Q —invertible variance and covariance matrix
of the total random error:

Var(v,) 0
Q =Var@) = =
0 Var(,)
w 0
0 w

This estimator can be written equiva-
lently (Grenee, 2003):

. N -1/ N
Bre = (ZXTQIXI) (ZXiTQIyi>~
i=1 i=1
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The correct choice between the use of
fixed and variable effects is a very impor-
tant element while creating a model. In
order to do it, the Hausman test should
be used, which examines the degree of
correlation between random effects and
explanatory variables. It allows for verify-
ing whether the estimators converge to the
same vector.

H,: Cov(u;, x;,) =0
H,: Cov(u;, x;) #0

The null hypothesis assumes consistency
and efficiency of the GLS estimator. The
statistic that is used to verify the Hausman
test is described by the formula:

q= ﬁFE - ﬁRE‘

The above statistic is convergent with
the y2 distribution with the number of
degrees of freedom equal to k — the num-
ber of explanatory variables. The confirma-
tion of the null hypothesis proves the com-
patibility of the estimator for fixed effects
and the estimator of random effects, which
is generally more effective (Kufel, 2013).

The panel study belongs to the group
of dynamic studies. It allows for examin-
ing a large number of cases in a certain
period, which gives great opportunities for
analysis and drawing conclusions for a rela-
tively large group on the market. The basic
features of such a study include: regularity,
continuity and repeatability. Among the
negative sides of the panel study, it is nec-
essary to mention the often encountered
difficulties in the appropriate selection of
the research group and obtaining a suffi-
cient amount of necessary data.

4. Results

The study conducted presented surpris-
ing results. The tests performed indicated
the use of a model with fixed effects. After
performing the test, it turned out that only
some of the listed variables were signifi-
cant for the model, which was evaluated
using Student’s t-test parameters. ROE
and total assets showed the significance
of influence in the model on the achieved
rates of return (Y). The higher the profit-
ability of a company, the higher rates of
return can be achieved by investing in its

shares. It also positively influences the total
value of the company. As a rule of thumb,
the greater the total assets, the higher the
value of the company is. The study found
that a high value of total assets helps gen-
erate higher rates of return. Large com-
panies often tend to be more attractive to
investors, they are considered safer. Large
investors choose to invest in large, secure
companies with an established market posi-
tion. Similar conclusions were drawn when
studying various relationships affecting the
financial health and value of listed compa-
nies (Szewc-Rogalska, 2017).

The ESG Score was still not a suf-
ficiently significant variable. This is due
to several facts. First, very few companies
report their ESG-related activities. The
lack of a formal obligation to report this
type of non-financial activity so far has
contributed to this. The companies which
made attempts to create reports were faced
with many problems and difficulties. Often
comparing reports of different companies
was almost impossible, because they were
created on the basis of different guidelines
and legal bases. All this contributes to
a small number of available ESG obser-
vations and ratings. Another problem was
the lack of disaggregation of data into sub-
groups and subsectors. Different subsectors
from the energy sector could respond to
ESG-related information in different ways.
In addition, previous studies have shown
that elements E, S, and G do not have the
same impact. Most often, G proved to be
the least influential, in contrast to E. Such
findings were also confirmed in the pre-
viously reviewed studies (Chodnicka-
-Jaworska, 2021; Chodnicka-Jaworska,
2022a). It is likely that the generalization
of the study influenced its outcome — low
significance of ESG Score.

From the final model built, it was clear
that the variables were correctly selected
for the model and were significant for the
model. After the first regression, the model
was explained by 33.2%, while after the
second regression, it was only 9.3%. This
indicates that the achieved returns were
also influenced by many other factors not
included in this study. The biggest influence
on the explained variable was the change in
Income After Tax Margin, Long Term Debt
to Capital and Total Assets by one unit. The
following table presents the most important
measures obtained in the study.
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Table 2. The Obtained Test Results

Variable | Coefficients p-Value

X; |-0.000001909|0.8765

X, 0.00398 7.21e-07
Fixed [ = 170.00002364 [0.7200
effects -
model | X4 0.0037 0.6807

Xs |-0.0014 0.5094

X 0.27355 0.0153
Wald test 8.78¢
Breusch-Pagan test statistics  [0.000000
Hausman test statistics 5.21177e-007
LSDV R-square 33.20%
Within R-square 9.3%
the F-test 2.05e-13

Legend: X; — Income Aft Tax Margin, %; X, —
ROE, Percent; X; — Long Term Debt to Capital,
Percent; X, — Quick Ratio; X5 — ESG Score; X —
Total Assets, Reported (LN).

Source: Own elaboration.

Conclusion

This paper presents the topic of ESG.
The aim of the study was to explore the
impact of ESG factors on the share prices
of energy sector companies in Europe.
The hypothesis claimed that these factors
had an impact on stock prices. The study
covered 287 companies from 35 countries
operating in the energy sector. It cov-
ered the timeframe from 2010 to the end
of the third quarter of 2021. The data is
presented on an annual basis. The results
confirmed the impact of indicators, includ-
ing the ESG Score, on share prices and
investors’ returns. However, the impact of
ESG turned out to be relatively low. This
is due to the fact that at the beginning of
the second decade of the 21st century, just
a few companies submitted optional and
non-financial reports on ESG areas. It was
very difficult to use this as a determinant
of making investments at that time. Over
time, more and more entities paid attention
to these issues, and also made attempts to
demonstrate their commitment in reports.
Nowadays, it is easier to hear much more
about pro-ecological and pro-social activi-
ties, or an individual approach to employ-
ees, caring for their professional develop-
ment and not only. Investors appreciate
initiatives like that. They decide to invest

their capital in this type of enterprises more
willingly and more confidently than among
companies that do not have long-term
plans for the future and focus only on profit
maximization, not the way in which they
will achieve it. In addition, financial institu-
tions such as banks or rating agencies rec-
ognize entities that positively report ESG
issues as safer, more reliable, with a lower
risk of insolvency. This is another factor
that inspires a great deal of attention to this
area. The increasing importance of ESG in
shaping the company’s value and rates of
return on the stock exchange can definitely
be noticed. This area is still in the early
stage of development; therefore, despite
its importance, it is difficult to notice it in
the results of the research due to the fact
that the period is too short. We can expect
a dynamic increase in the importance of
ESG factors for share prices in the coming
years.

The presented study has some limita-
tions. The period of time when companies
reported this data is too short. Hence,
there are problems with obtaining reliable
results. It should be checked whether this
data is more comprehensive in specific sec-
tors and will allow for more precise con-
clusions. This kind of panel study should
be repeated in a few years on the latest,
future data.
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The Impact of the COVID-19 Outbreak
on the Weak-Form Informational Efficiency
of the Warsaw Stock Exchange

Jacek Karasiriski*

The aim of this paper is to verify whether the COVID-19 outbreak negatively affected the
weak-form informational efficiency of the Warsaw Stock Exchange (WSE). Applying a wild
bootstrapped automatic variance ratio test and the rolling window methodology, we verify
the martingale hypothesis for daily returns of 437 stocks listed on the Main Market of the
WSE in a research period beginning on January 24, 2015 and ending on August 315, 2020.
The percentage of cases in which the martingale hypothesis cannot be rejected is our proxy
for the weak-form informational efficiency that we come up with. Despite the rapid and
significant price movements, as well as the rise of returns volatility (and thus a likely herd
behavior of the market participants), the results obtained do not allow for stating unambigu-
ously that the COVID-19 outbreak negatively affected the weak-form informational efficiency
of the WSE. The results turned out to be sector-dependent. Future issue-related studies can
apply other proxies of efficiency levels as a unique proxy applied in this study is based only
on a wild bootstrapped automatic variance ratio test. The issue-related studies should be
also continued as the pandemic is still an ongoing issue. This study comes up with a novel
approach to approximating the weak-form informational efficiency, provides regulators, as
well as other market participants with valuable information on the WSE efficiency changes
in the COVID-19 pandemic times and even its long-term trends.

Keywords: COVID-19, stock market, efficient market hypothesis, weak-form efficiency,
martingale hypothesis.
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Wplyw wybuchu epidemii COVID-19 na efektywnos$¢ informacyjna
Gieldy Papierow WartoSciowych w Warszawie w formie stabej

Celem artykulu jest sprawdzenie czy wybuch epidemii COVID-19 negatywnie wplyngl na efek-
tywnos¢ informacyjng Gieldy Papierow Wartosciowych w Warszawie (GPW) w formie stabej.
Za pomocq automatycznego testu wskaznika ilorazu wariancji wykorzystujqcego procedure
niestabilnego bootstrapa oraz wykorzystujgc metodyke postepujgcych okien weryfikowana
Jest hipoteza martyngatowa dla dziennych stop zwrotu 437 akcji notowanych na Giéwnym
Rynku GPW w okresie badawczym rozpoczynajqcym si¢ 2 stycznia 2015 r. i koriczgcym si¢
31 sierpnia 2020 roku. Odsetek przypadkow, w ktorych hipoteza martyngalowa nie moze by¢
odrzucona stanowi zaproponowanq w niniejszym badaniu miare efektywnosci informacyjnej
rynku w formie slabej. Pomimo znaczqcych i naglych zmian cen na rynku oraz wzrostu zmien-
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nosci stop zwrotu (i stqd prawdopodobnych zachowari stadnych uczestnikow rynku), otrzy-
mane wyniki nie pozwalajq na wysuniecie jednoznacznego wniosku mowigcego, ze wybuch
epidemii COVID-19 negatywnie wplyngl na efektywnosc informacyjng GPW w formie stabej.
Zachowanie efektywnosci po wybuchu epidemii réznilo sie miedzy sektorami. Kolejne, scisle
powigzane badania mogq wykorzystywac inne miary efektywnosci, poniewaz unikalna miara
zastosowana w niniejszym badaniu jest oparta jedynie na automatycznym tescie wskaznika
ilorazu wariancji wykorzystujgcym procedure niestabilnego bootstrapa. Badania powinny
by¢ rowniez kontynuowane z uwagi na to, ze pandemia jest ciggle trwajgcym zjawiskiem.
Niniejsze badanie proponuje nowe podejscie do szacowania efektywnosci informacyjnej
rynku w formie stabej. Ponadto dostarcza regulatorom i innym uczestnikom rynku cennych
informacji dotyczgcych zmian efektywnosci GPW w czasach pandemii COVID-19 oraz jej
dlugoterminowych trendow.

Stowa kluczowe: COVID-19, rynek akgji, hipoteza rynku efektywnego, hipoteza w formie

stabej, hipoteza martyngatowa.

JEL: G10, G14, G17, G40, G41

1. Introduction

The COVID-19 outbreak has drawn
attention of researchers rapidly and has
resulted in publishing many papers suggest-
ing that the still ongoing pandemic outbreak
constitutes an issue having an undisputedly
significant impact on the markets, which
does not have to be necessarily negative to
some market participants. Some studies (e.g.
Mazur et al., 2020; Dinget et al., 2020; He
et al., 2020) found evidence that some stock
market sectors turned out to be resilient to
the pandemic outbreak or to even benefit
from it. Nevertheless, the COVID-19 out-
break became harmful to stock markets and
economies as a whole (e.g. Topcu & Gulal,
2020; Mazur et al., 2020; Baker et al., 2020;
Shehzad et al., 2020; Khan et al., 2020;
Ashraf, 2020; Erdem, 2020; Zhang et al.,
2020; Lahmiri & Bekiros, 2020; Czech et al.,
2020). Moreover, some studies report that
the COVID-19 outbreak had the greatest
impact on the markets among all previous
infectious diseases (Baker et al., 2020), and
even greater impact on some markets than
the 2008 global financial crisis (Shehzad
et al., 2020).

The majority of studies naturally inves-
tigates the impact of the coronavirus
pandemic on such basic aspects of the
markets as volatility and returns; never-
theless, a number of papers examining
the weak-form informational efficiency of
the markets in the pandemic times have
already appeared. Some of them strictly
pertain to stock markets (e.g. Aslam et al.,
2020; Dias, Teixeira, et al., 2020; Dias,

Heliodoro, et al., 2020; Ozkan, 2021;
Lalwani, & Meshram, 2020; Choi, 2021).
Despite the work which has been done in
the area of changes of the weak-form infor-
mational efficiency of the stock markets in
the pandemic period, not all markets have
attracted much attention (for instance, the
Polish one, according to our knowledge).
What is more, the foregoing studies show
that some differences in efficiency between
the examined markets could be observed.
The aforementioned constitutes a motiva-
tion for undertaking this study.

Every unprecedented shock to a market
constitutes a test of its immunity, which
is strictly connected with the concept of
the market informational efficiency. Inef-
ficient markets loose investors’ trust due to
inconvenient investing environment (Mensi
et al., 2019). Most of the studies investigat-
ing how the markets coped with the past
shocks suggest that the markets failed such
tests (e.g. Anagnostidis et al., 2016; Sensoy
& Tabak, 2015; Horta et al., 2014; Mensi
et al., 2017; Kian-Ping et al., 2007; Cheong
et al., 2007; Mensi et al., 2020; Aslam et al.,
2020). Thus, this study may deliver valu-
able information to regulators and other
market participants on whether the market
has drawn conclusions from the past and
whether any regulatory intervention has to
take place to restore the market efficiency
(Kian-Ping et al., 2007).

The aim of this paper is to verify whether
the COVID-19 outbreak negatively affected
the weak-form informational efficiency
of the Warsaw Stock Exchange (WSE).
Plunges and then rises (in some cases) on
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the world’s stock markets, which occurred
in the early COVID-19 pandemic period
(Mazur et al., 2020), might have been
caused by the market overreaction and
herding behavior, which constitutes a typi-
cal deviation from the efficient market
hypothesis (Ding, 2020). Our research
hypothesis states that the COVID-19 out-
break negatively affected the weak-form
informational efficiency of the WSE. Fol-
lowing the rapid plunge and then a slower
rise of the market, which took place in
February and March 2020, we expect to
observe a decreased level of the WSE effi-
ciency, especially in the 15t quarter of 2020.

Applying a wild bootstrapped auto-
matic variance ratio test (Choi, 1999; Kim,
2009; Charles et al., 2011), we verify the
martingale hypothesis for daily returns of
437 companies listed on the Main Mar-
ket of the WSE in 2- and 4-month roll-
ing windows (with 2-month rolling), in the
research period beginning on January 2nd,
2015 and ending on August 31st, 2020. The
percentage of cases in which the martingale
hypothesis cannot be rejected is our proxy
for the weak-form informational efficiency
that we came up with. The results will also
be grouped into 8§ different sectors as it is
worth to verify whether there are any dif-
ferences between them in terms of behav-
ior of their weak-form efficiency in the
pandemic-related period.

Section 2 of this paper discusses the
issue-related studies. Section 3 presents
the research methodology applied in our
study. Section 4 presents the results and
discusses them. Section 5 summarizes the

paper.

2. Literature Review

The issue of the impact of financial crisis
on the weak-form informational efficiency
of the markets has already gained much
attention of researchers, who especially
favored the global financial crisis 2008 and
the crisis on the Asian stock markets in
1997-1998. The researchers utilized various
methods in order to verify if the financial
crisis significantly affected the market effi-
ciency, delivering ambiguous results and
conclusions.

Referring to studies dedicated to the
influence of the global financial crisis of
2008 on the weak-form efficiency of stock
markets, a negative effect was suggested,

for instance, by Anagnostidis et al. (2016),
Sensoy and Tabak (2015), Horta et al.
(2014), as well as by Mensi et al. (2017).
No significant impact of the global financial
crisis of 2008 was suggested, for instance,
by Katris and Daskalaki (2013) as well as
by Singh, Deepak and Kumar (2015). Smith
(2012), instead, proposed that the impact
of the crisis on the stock market’s infor-
mational efficiency was country-depen-
dent. When it comes to studies focusing
on the Polish stock market, Goczek and
Kania-Morales (2015) proposed that the
WSE turned out to be more efficient com-
paring to other major European markets,
even in the crisis-related period when the
WSE remained weak-form information-
ally efficient. What is more, a study con-
ducted by Karasinski (2019) did not allow
for stating that the global financial crisis
of 2008 negatively affected the weak-form
efficiency of the WSE.

Moving onto the studies on the impact
of the aforementioned Asian stock mar-
kets crisis of 1997-1998 on the weak-form
efficiency of stock markets, no significant
impact of the crisis on the informational
efficiency of the markets was proposed, for
example, by Hoque, Kim and Pyun (2007)
as well as by Kim and Shamsuddin (2006).
Different conclusions were proposed by
Kian-Ping et al. (2007) and Cheong et al.
(2007), who suggested that the crisis had
a negative effect on the informational effi-
ciency of the markets.

Even though the COVID-19 pandemic
is a relatively new and still ongoing issue,
a number of papers addressing the infor-
mational efficiency of markets during
the coronavirus pandemic have already
appeared. For instance, Lalwani and Mesh-
ram (2020) ran some statistical tests for
daily returns of Fama-French 12 industry
portfolios in two windows, namely the
pre-coronavirus period and the coronavi-
rus period. The results obtained were not
unambiguous for all industries. Neverthe-
less, many of them turned out to be less
weak-form efficient after the coronavirus
outbreak. Similar conclusions can be drawn
on the basis of the results obtained by Dias,
Teixeira, et al. (2020) and Dias, Heliodoro,
et al. (2020), who examined major world
stock market indices in terms of the impact
of the COVID-19 outbreak on stock mar-
kets” weak-form efficiency. Again, the
results were not unambiguous for all indi-
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ces; however, the majority of stock mar-
kets turned out to be less weak-form effi-
cient after the COVID-19 outbreak. More
unambiguous results were obtained in the
study by Ozkan (2021), who tested changes
in the weak-form informational efficiency
of stock market in selected well-devel-
oped countries. According to a study by
Ozkan (2021), the coronavirus outbreak
decreased the efficiency in the examined
markets. Aslam et al. (2020) aimed to
assess the impact of the coronavirus pan-
demic on the weak-form efficiency of eight
European stock markets. The researchers
examined intra-day data of stock indices
at the early stage of the pandemic with
the use of multifractal detrended fluc-
tuation analysis and the Hurst exponents.
According to the results obtained, the effi-
ciency of the examined markets generally
decreased due to the pandemic outbreak.
However, the impact of the pandemic
outbreak varied among the markets. The
intra-day data of some stock indices were
also examined by Aslam et al. (2022) in
terms of the impact of the coronavirus
pandemic on the weak-form efficiency.
The researchers examined three Asian and
three European major stock indices in 2020
using multifractal detrended fluctuation
analysis and the Hurst exponents. General
conclusions coming from this study were
that the examined markets were negatively
affected by the coronavirus pandemic.
However, the impact was time-varying and
market-dependent. According to Aslam
et al. (2021), the weak-form efficiency of
three Central Eastern European stock
markets was also negatively affected by the
coronavirus outbreak. The study employed
similar methods as in Aslam et al. (2022)
and Aslam et al. (2020). The results of the
study on the intra-day data suggested that
the coronavirus outbreak had a negative
impact on the efficiency of the examined
markets, especially in the first months of
the pandemic. Then, the efficiency recov-
ered. The sample also included WIG20,
the index of the Warsaw Stock Exchange.
Wang and Wang (2021) examined the
impact of the coronavirus outbreak on the
efficiency of S&P 500 Index, gold, Bitcoin,
and US Dollar Index, using multiscale
entropy-based method. The researchers
proposed that the efficiency of all exam-
ined markets decreased significantly and
persistently in February and March 2020.

The S&P 500 Index suffered the most. The
Bitcoin market appeared to be the most
resilient. Okorie and Lin (2021) made an
attempt to examine the adaptive market
hypothesis in relation to the weak-form
efficiency of the major indices in the USA,
Brazil, India, and Russia. The results of
the martingale difference and conditional
heteroscedasticity tests indicated that gen-
erally, the efficiency of the US and Brazil-
ian markets did not change substantially
in the short, medium, and long term due
to the coronavirus outbreak. The Indian
market appeared to be negatively affected
in the long term. On the other hand, the
Russian market appeared to be more effi-
cient. Ferreira and Morais (2022) examined
the impact of the coronavirus outbreak on
the weak-form efficiency of some devel-
oped green equity markets. According to
the results of the multifractal analysis, the
coronavirus outbreak decreased the effi-
ciency of the examined indices of green
equity markets. Voon and Peng (2021)
compared the reaction of the weak-form
efficiency of two cryptocurrencies (Bitcoin
and Ethereum) and two stock market indi-
ces (S&P500 and CSI300) on the corona-
virus outbreak. The researchers employed
the Hurst exponent to daily data. Accord-
ing to the results obtained, the efficiency
of both cryptocurrencies and stock markets
declined after the coronavirus outbreak.
However, the efficiency of cryptocurren-
cies suffered more. Dias et al. (2021) made
an attempt to examine the impact of the
COVID-19 pandemic on the weak-form
efficiency of several European banking sec-
tor indices. The authors proposed that the
efficiency of the examined sector indices
was negatively affected by the COVID-19
outbreak. Santos et al. (2020) focused on
the major indices of six stock exchanges
from the LAC region. The researchers pro-
posed that the coronavirus pandemic nega-
tively affected the weak-form efficiency of
the examined stock indices.

3. Methodology

Methodology applied in this study
has been developed in order to achieve
the research objective which consists in
verification whether the COVID-19 out-
break negatively affected the weak-form
informational efficiency of the Warsaw
Stock Exchange (WSE). As opposed to
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some studies investigating the impact of
the COVID-19 outbreak on the informa-
tional efficiency of the markets (e.g. Mnif
et al., 2020; Mensi et al., 2020; Aslam
et al., 2020), we do not distinguish pre-pan-
demic and pandemic periods, but instead
we apply a rolling window method, ena-
bling to observe how the efficiency changed
over time (Borowski, 2017, 2018). We uti-
lize 2 different rolling windows, i.e., 2- and
4-month windows with 2-month rolling. We
assume that a 2-month window is the short-
est one which can deliver reliable results of
the applied test.

We cover the period from January 2nd,
2015 to August 31st, 2020. In each window,
we calculate the standard deviation, mean,
median and we run a wild bootstrapped
automatic variance ratio test (Choi, 1999;
Kim, 2009; Charles et al., 2011) for daily
logarithmic returns of the closing prices
of 437 WSE companies, active as at Octo-
ber 7th, 2020. Such a long period preceding
the coronavirus outbreak and not related to
any major turmoil on financial markets will
allow for observing if the results obtained
in the coronavirus-related period actually
differ much from the ones received in rela-
tively calm times.

Calculations in each window for par-
ticular companies are performed if maxi-
mally 20% of daily returns are missing.
We draw conclusions on the basis of the
average descriptive statistics and the aver-
age percentage of the wild bootstrapped
automatic variance ratio tests, in which the
null hypothesis could not be rejected (our
weak-form informational efficiency proxy),
calculated for all of the companies in each
window. Following one of sector classifica-
tions of companies proposed by the WSE,
the results of this study are also grouped
into 8 sectors.

We test the weak-form informational
efficiency proposed by Fama (1970) and
Jensen (1978) by verifying the martingale
hypothesis stating that the stocks’ returns
constitute the martingale increments. To
test the martingale hypothesis, we use
a wild bootstrapped automatic variance
ratio test (Choi, 1999; Kim, 2009; Charles
et al., 2011), assuming the occurrence of
the heteroscedasticity and the autocorre-
lation in stocks’ returns. The assumption
stating that stocks’ returns constitute the
martingale increments is much more gen-
eral and better suited to stocks’ returns

stylized facts than more often tested strict
assumption stating that returns of securities
are i.i.d. with a 0 expected value, referring
to the random walk model, first proposed
by Bachelier in 1900 (Campbell et al., 1997;
Linton 2019; Zamojska, 2012; Osinska,
2006; Witkowska, Matuszewska-Janica,
& Kompa, 2012; Czekaj, 2014). The wild
bootstrapped automatic variance ratio test
was also used in such issue-related stud-
ies as the ones by Ozkan (2021) and Lal-
wani and Meshram (2020). According to
Kim (2009), a wild bootstrapped automatic
variance ratio test presents no size distor-
tion in small samples and in comparison to
its competitors such as the wild bootstrap
Chow-Denning test and the Chen-Deo
test, it has substantially higher power.

A family of the variance ratio tests is based
on the property of a purely random process,
in which the variance of k-period return is &
times the variance of the one-period return.
Thus, the variance ratio should be statisti-
cally indistinguishable from 1. Nevertheless,
the k parameter is arbitrarily chosen with
a little statistical justification by most vari-
ance ratio tests. This problem is solved by
the automatic variance ratio test proposed
by Choi (1999), in which the optimal value of
k is determined by a completely data-depen-
dent procedure. However, small sample
properties of this test for the returns follow-
ing an i.i.d. process and completely unknown
properties under the conditional heterosce-
dasticity, were reported by Choi (1999). The
small sample properties of the automatic
variance ratio test disappear when the test is
wild bootstrapped. When wild bootstrapped,
the power of this test is even higher for small
samples than that of its competitors like the
power-transformed joint test of Chen and
Deo (2006) or the wild bootstrap version of
the Chow-Denning test (Chow & Denning,
1993; Kim, 2006; Kim, 2009; Charles et al.,
2011).

We use a percentage of the wild boot-
strapped automatic variance ratio tests, in
which the martingale hypothesis cannot be
rejected (at the a = 0.05 significance level),
as our proxy for the weak-form informa-
tional efficiency. Our calculations and tests
have been run in R. In order to run the wild
bootstrapped automatic variance ratio tests
with 500 wild bootstrap iterations, using
a standard normal distribution, we apply
the AutoBoot.test function from the vrtest
package. Stocks’ prices have been down-
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loaded from the Thomson Reuters Eikon
database.

4. Results and Discussion

Figure 1 constitutes a set of line plots
presenting the average descriptive statistics
(arithmetic mean and median) calculated
for daily returns of all companies from

greatest differences between the aforemen-
tioned measures can be observed in the
pandemic-related windows. The differences
suggest that the returns distributions are
highly asymmetrical and thus, testing their
random walk under the assumption of i.i.d.
and 0 expected value does not make any
sense (Czekaj, 2014).

Figure 2 presents the average standard

Figure 1. A Set of Line Plots Presenting the Average Descriptive Statistics for Daily Returns (Arithmetic
Mean and Median) Calculated for All Companies From the WSE Main Market in Each Window
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Note. The results are presented at the end of the month in which a particular window ends.

Source: Author’s own studly.

the WSE Main Market in each window.
The results are presented at the end of the
month in which a particular window ends.
Referring to Figure 1, both rolling window
types indicate that the first and the second
quarter of 2020 had a substantial impact
on the stocks’ returns. The average returns
dropped noticeably in the early stages of
the pandemic outbreak; nevertheless, their
decrease cannot be considered enormous.
A lot more noticeable was a recovery of the
WSE Main Market’s returns in the follow-
ing months. According to both rolling win-
dow types, the mean returns in the window
ending in June 2020 were the greatest of all
examined windows.

It is worth taking a look at the differ-
ences between the arithmetic mean and
the median, which tended to get more
significant in more volatile periods. The

deviation of daily returns calculated for all
companies as well as for separate sectors
of the WSE Main Market. A similar
presentation of results will be applied in
Figure 3 referring to the wild bootstrapped
automatic variance ratio tests. The results
presented in Figure 2 suggest that early
periods of the COVID-19 outbreak (mostly
windows ending in February and April 2020)
delivered a rapid increase of volatility, the
highest one in the whole research period,
in line with a study by Erdem (2020). Such
evidence delivers grounds to suspect that
an overreaction and a herd behavior could
significantly contribute to rapid moves of
stocks’ prices. Nevertheless, in the following
windows the volatility decreased. This pattern
can be observed for the whole Main Market
of the WSE and mostly for its all sectors.
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Figure 2. A Set of Line Plots Presenting the Average Standard Deviation Calculated for Daily Returns
of all Companies From the WSE Main Market in Each Window
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Figure 2 cont.
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Figure 3 presents results of the wild
bootstrapped automatic variance ratio tests
run for daily returns of companies from the
Main Market of the WSE. The weak-form
informational efficiency level is proxied by
a percentage of the aforementioned tests,
in which the null hypothesis could not be
rejected. According to Figure 3, the effi-
ciency levels shape differently across the
examined samples. Unambiguous cases

(suggested by both rolling window types)
of the efficiency decrease in the corona-
virus-related periods can be observed in
the case of 4 samples, namely chemistry
and primary commodities sector, consump-
tion goods sector, fuel and energy sector,
as well as health care sector. In chemis-
try and primary commodities sector, con-
sumption goods sector, as well as fuel and
energy sector, the efficiency fell moderately
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in early stages of the pandemic outbreak
and then recovered. When it comes to the
whole research sample, commerce and ser-
vices sector, as well as technology sector,
only one rolling window type suggested
that a decrease of efficiency took place
in the coronavirus-related periods. The
aforementioned decrease of efficiency was
indicated by the 4-month rolling windows
and it was rather moderate. According to
2-month rolling windows, the efficiency

fell in the windows preceding the corona-
virus outbreak. In the case of finance sec-
tor, as well as manufacturing, construction
and assembly sector, a decrease of effi-
ciency was observed in the windows prior
to the coronavirus outbreak. In the peri-
ods related to COVID-19, their efficiency
recovered instead.

The majority of papers devoted to the
impact of various crises on the market effi-
ciency, mentioned in the literature review

Figure 3. A Set of Line Plots Presenting the Average Percentage of the Wild Bootstrapped Automatic
Variance Ratio Tests in Which the Null Hypothesis Could not be Rejected (Our Weak-Form Informational

Efficiency Proxy)
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Figure 3 cont.
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section, suggested a negative influence of
such unprecedented events on the market
efficiency (e.g. Anagnostidis et al., 2016;
Sensoy & Tabak, 2015; Horta et al.,
2014; Mensi et al., 2017; Kian-Ping et al.,
2007; Cheong et al., 2007, Dias, Teixeira,
et al., 2020; Dias, Heliodoro, et al., 2020;
Ozkan, 2021; Lalwani, & Meshram, 2020).
Nevertheless, the results of our study do not
unambiguously suggest that the coronavi-
rus outbreak had a negative impact on the
efficiency of the Main Market of the WSE.
The results of this study turned out to be
sector-dependent. In just 4 out of 8 exam-
ined WSE sectors, a moderate decrease of
efficiency could be clearly observed in the
periods related to the coronavirus outbreak.
In other examined samples, the efficiency
decreased in earlier windows or the results
were ambiguous, namely one rolling window
type indicated a decrease of efficiency in the
coronavirus-related periods and the second
rolling window type indicated a decrease
of efficiency in the periods prior to the
COVID-19 outbreak. What is more, in the
majority of examined samples, the declines
of efficiency (whether they happened in late
2019 or in 2020) were not spectacular and
were followed by a relatively quick recov-
ery. Some similarities to the results of this
study can be seen in the studies by Dias,
Teixeira, et al. (2020), Dias, Heliodoro, et al.
(2020), as well as by Lalwani and Meshram
(2020), in which some stock market indi-
ces and sectors (however, they were in
a minority) turned out to be immune to the
coronavirus-related turmoil. According to
Okorie and Lin (2021), who also employed
the MDS tests, the major US and Brazilian
stock market indices were also resilient
to the coronavirus pandemic. However,
the results obtained in this study are not
in line with the results of the studies by
Ozkan (2021), Aslam et al. (2020), Aslam
et al. (2022), Aslam et al. (2021), Wang and
Wang (2021), Ferreira and Morais (2022),
Voon and Peng (2021), Dias et al. (2021),
and Santos et al. (2020). According to these
studies, the coronavirus outbreak unambigu-
ously negatively affected the weak-form effi-
ciency of examined markets.

5. Conclusions

Despite the rapid and significant mar-
ket prices movements, the rise of returns
volatility, and thus a likely overreaction

and herd behavior of the market partici-
pants, the results obtained in this study
do not allow for stating unambiguously
that the COVID-19 outbreak negatively
affected the weak-form informational effi-
ciency of the WSE. The results turned out
to be sector-dependent. In just 4 out of
8 sectors, the efficiency decreased in the
coronavirus-related periods according to
both applied rolling window types. What
is more, in the majority of examined sam-
ples, the declines of efficiency (whether
they happened in late 2019 or in 2020)
were not spectacular and were followed by
a relatively quick recovery. We assume that
this phenomenon could be caused by the
market immunity increased due to conclu-
sions drawn by regulators and other market
participants from the past unprecedented
shocks like the 2008 global financial crisis.
In order to confirm this assumption, we
suggest conducting an analogical study for
the period covering the 2008 global finan-
cial crisis. What is more, the coronavirus
pandemic constitutes a still ongoing issue;
thus, repetition of this study after the end
of the pandemic would bring a general view
on behavior of the weak-form efficiency
of the WSE during the whole pandemic
period.

This study comes up with a novel
approach to approximating the weak-form
informational market efficiency (although
it applies just one statistical test), provides
the regulators and other market partici-
pants with the information on the WSE
efficiency changes, and even long-term
trends, and according to our knowledge,
this paper is the first one raising an issue
of the coronavirus outbreak’s impact on
the WSE efficiency. We encourage other
authors to come up with their own ideas to
approximating stock market efficiency lev-
els and to continue on studying the impact
of the COVID-19 outbreak, and other
unprecedented shocks, on the weak-form
efficiency of the WSE and other markets,
as the pandemic situation is constantly
changing.
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Study of the Effect on the Introduction
of a Lockdown (COVID-19 Pandemic)
on Abnormal Return Rate

Marcin Kot*

In general, everyone has an individual approach to investing their capital. In the case of the
capital market, two extreme approaches can be observed, for some investors the key is the
security of investments while for others it is maximization of profits. There are also many
investors who follow their own beliefs when making decisions — the emotional factor. Such
behavior is explained by a relatively new field, namely behavioral finance. Its inseparable ele-
ments are exchange rate fluctuations. The amplitude of occurring fluctuations increases in
case of unexpected random events. One such event was COVID-19 and the announcements of
lockdowns in individual countries. The following report investigated the impact of COVID-19
on the capital market, and more specifically, it has been tested in terms of generating abnor-
mal rates of return. The hypothesis of the study was that an announcement of a lockdown
resulting in an economic closure generates statistically significant abnormal rates of return in
relation to national benchmarks. The study was conducted on the basis of daily closing rates
for joint stock companies from six European countries: Bulgaria, the Czech Republic, Poland,
Slovakia, Ukraine, and Hungary. The data range covered the period from Ist January 2020
to 30 April 2020. The results of the event study proved that a few companies in the analysis
showed sensitivity of their rates of return in relation to COVID-19.
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Badanie wplywu wprowadzenia lockdownu podczas pandemii COVID-19
na abnormalne stopy zwrotu

Na rynku kapitatowym kazdy cechuje sie¢ indywidulanym podejsciem do inwestowania swo-
Jjego kapitalu. Mozna zaobserwowac dwie skrajne postawy: dla jednych inwestorow kluczowe
bedzie bezpieczeristwo dokonywanych inwestycji, dla innych z kolei — maksymalizacja osigga-
nych zyskow. Jest rowniez wielu inwestorow, ktorzy podczas podejmowania decyzji kierujq si¢
wlasnymi przekonaniami, czyli tzw. czynnikiem emocjonalnym. Takie zachowania tlumaczy
stosunkowo nowa dziedzina, jakq sq finanse behawioralne. Jej nieodlqcznym elementem
sq wahania kursow. Amplituda wystepujqcych wahan wzrasta w przypadku pojawienia sie
nieoczekiwanych zdarzen losowych. Jednym z takich wydarzeri bylo ogloszenie lockdownow
zwiqzanych z pandemiq COVID-19 w poszczegolnych krajach. Wplyw takich dzialar zostal
zbadany pod kqtem generowania abnormalnych stop zwrotu. Postawiona hipoteza glosila,
ze fakt ogloszenia lockdownu i zamkniecia gospodarek w poszczegolnych krajach generowal
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istotne statystycznie ponadprzecietne stopy zwrotu w odniesieniu do krajowych benchmarkow.
Badanie zostalo przeprowadzone na podstawie dziennych kursow zamkniecia spolek akcyj-
nych z szesciu krajow europejskich. Zakres danych obejmowat okres od 1 stycznia 2020 r. do
30 kwietnia 2020 roku. Wyniki event study dowiodly, ze mala liczba analizowanych spotek
wykazata si¢ wrazliwosciq osigganych stop zwrotu na takie zdarzenia.

Stowa kluczowe: finanse behawioralne, abnormalne stopy, COVID-19.

JEL: G41

1. Introduction

Investors want to achieve the highest
possible rates of return with the lowest pos-
sible risk. Most of investors have access to
the same financial knowledge and each of
them should be guided by rational behavior,
optimize usability, and strive to maximize
their benefits. However, this behavior can-
not be observed in everyone. Investors are
characterized by the fact that each of them
is different, which entails various behaviors.
This happens because there is an emotional
factor involved in the decision-making
process. A relatively new field that con-
nects emotions (the psychological view of
the investor with the world of finance) to
the financial decisions made is behavioral
finance. Additionally, life brings a lot of
unexpected events, one such circumstance
was the COVID-19 pandemic. The pan-
demic has caused fear in many investors,
which most likely increased unconventional
behavior. Such behavior led to large fluctu-
ations in the stock market. In order to verify
whether particular fluctuations caused addi-
tional benefits, the following event study
was conducted.

The aim of the study is to analyze the
impact of COVID-19 lockdown announce-
ments on selected companies present on
stock markets, in individual European
countries, on their achieved abnormal rates
of return, and to see whether the fluctua-
tions, if present, are statistically significant.

The thesis of the following report is that
the day of announcement of the economy’s
closures occurring due to the first phase of
the global COVID-19 pandemic generated
above-average returns on the stock market
in relation to the corresponding national
benchmarks.

The research part of the article is com-
posed of three chapters. The first one
focuses on the theoretical side, referring to
issues from the world of behavioral finance.

The following sections describe the sample
along with the methodology, and lastly the
conclusions are presented.

2. Literature Review

One of the most common errors that
appear in the initial information selection
stage is the accessibility heuristics. When
making decisions, investors are guided by
(similar) previous events as well as their
consequences that reflect the past. It is said
that to an investor a current event that can
be linked to a past event has a higher prob-
ability of recurrence. As a result, decisions
made by some investors are wrong. Barber
and Odean (2008) proved that investors,
while looking for financial opportunities,
mainly focus on stocks which they heard
about somewhere before. This error is
mainly attributed to individual investors,
less often to institutional investors. Due
to this failure on stock markets, there are
strong fluctuations in sectors in which there
is a large number of individual investors.
In the long run, fluctuations usually do
not bring profit as the rates of return on
stocks are not higher than the market rates.
Achieving a profit in this case is possible
when investing “for a short time”. Fama and
French (1992, 1998) showed that one of the
factors explaining the change in the rates
of return generate the value of shares. In
the study, value represents the ratio of the
company’s market value to its book value.
The price-to-profit ratio is used to obtain
an additional abnormal rate of returns as
compared to capitalization of the compa-
ny’s book value. However, the cited study
was challenged by Lakonishok et al. (1994).
Calishkan et al. (2008) proved that the dis-
tribution of rates of return on investment in
value has a relatively greater skewness, kur-
tosis and a wider range between the mini-
mum and maximum value. In the case of
investors who are characterized by a strong
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feeling of loss aversion and low propensity
to asymmetric risk, the rates of return on
this strategy are not attractive. They found
that roughly eighty percent of prospective
investors reported high Sharpe’s ratios that
are not sufficient to encourage investors
to use this strategy. Over a period of three
years, De Bondt and Thaler (1985) stud-
ied behavior of returns on NYSE shares.
They concluded that portfolios that were
characterized by earlier profits recorded
worse rates of return, as compared to the
benchmarks, than the portfolios that had
previously sufferes losses.

In many publications, the PEAD (post-
-earnings announcement drift) effect is
noticed. This phenomenon can be observed
after a company presents its financial
reports. Firms with more satisfactory
reports will see higher abnormal rates of
return within months of the announcement
date. In a study by Ball Brown (1968), the
effect was presented for the first time;
additionally, an extensive summary was
conducted by Bernard and Thomas (1989,
1990). Bernard and Thomas (1990) pointed
out that PEAD patterns can be understood
as an event with two components. The first
is the positive autocorrelation between sea-
sonal differences, it is the seasonal errors
in the random march forecast, which is
the difference between the actual returns
and the forecasted returns. This correla-
tion is the strongest in the adjacent quar-
ters as well as positive in the first three
quarters of the delay. The second com-
ponent is the negative autocorrelation
between seasonal differences that are four
quarters apart.

After analyzing the anchoring process,
Anderson (1996) proposed an interpreta-
tion based on the so-called the Informa-
tion Integration Theory. According to the
author, investors who fall into the anchor-
ing process attach great importance to
both the priority effect and the freshness
effect. How a particular effect will affect
a person will depend on importance that
a specific person gives it. For example, if
investor A gives high importance (validity)
to the first information and believes that
the given message is credible (value), they
may be subject to an anchoring effect. The
given situation can also be interpreted in
a different way, if the weight is low and the
credibility is low, the investor will not be
anchored. Finally, there were many stud-

ies conducted in this direction and none
of them managed to confirm the thesis. In
the results section of this paper, an oppo-
site position to the anchoring effect can
be found when anchoring can be triggered
with the first piece of information known
to be untrue.

Another financial behavioral effect is
related to overconfidence. Unqualified
people in specific areas tend to overesti-
mate their skills and competences when
making decisions. Highly qualified people
do the opposite: they lower their assess-
ment of their skills. The effect in question
is the Dunning-Kruger effect. Kruger and
Dunning (1999) hypothesized that in the
case of an ability that everyone can acquire
to a varying degree (some more, others
less), the incompetent:

— do not notice their low level of overall
abilities,

— are unable to properly assess the level of
their abilities,

— are not able to properly assess the level
of skills in others,

— recognize and accept their low level of
ability only after appropriate training of

a given skill.

One other effect, also related to over-
confidence, is the effect of an inadequate
calibration. Investors characterized with
overconfidence can exhibit such behavior
in their decision-making process. Regard-
less of the recommendations of others or
lack of recommendations, an investor will
still pick a company they have chosen. As
a result, investors may end up conclud-
ing trade with a negative expected rate of
return. Such behavior may lead to a situ-
ation of excessive revision of the invest-
ment portfolio and changes of up to 70%
of investments in equities per year (Barber
& Odean, 2001). In a study conducted by
Huber (2007), the presence of a J-shaped
curve of the rate of return of investors with
different information was noticed. Inves-
tors with the greatest amount of informa-
tion will have the highest rates of return.
The worst performing ones are those with
access to only partial information, their
rates of return are the lowest on average.
They overestimate their competences,
exhibit overconfidence and believe that
the information they have is truly reli-
able. This approach leads to taking on too
much risk than any investor is able and
should take.
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During a close analysis of the S&P 500
and the FTSE 100, Hodges et al. (2008)
proved that in terms of both, investors
overpay for buying options that are signifi-
cantly above the actual market price (black
horses) from the time they start to be seen
as a lucky hit or a lottery ticket. Due to
the aforementioned, black horses have
become a frequent instrument that serves
as a security position by financial institu-
tions, yet they recorded a negative average
rate of return for the put option. As such,
due to excessive demand, they became
overvalued.

Odean (1998) showed that investors
are inclined to take profits, but they are
reluctant to close the positions on which
they are recording losses. This could be
explalned by the following:

investors create mental accounts and

make decisions that make earlier deci-

sions look better (Hens & Vleck, 2006;

Barberis & Xiong, 2008),

— a loss is retained on paper version
whereas profit can be monetized,

— investors consider the past and they not
necessarily reflect on future of their
decisions,

— investors justify their actions and they
are not willing to consider the best
future for their decisions.

French and Poterba (1991) proved that
investors prefer to invest in securities from
their own countries. The reason for such
behavior is that they feel safe and gener-
ally have more knowledge about their sur-
roundings than that of others. Additionally,
such behavior can be associated with aver-
sion to ambiguity. In the case of domestic
investments, the probability of success is
easier to estimate due to the earlier men-
tioned market familiarity, and overall deci-
sions are easier to make. When you want
to increase the probability of investment,
obtaining data such as a company’s name
and its seat may contribute to this (Ackert
et al., 2005). Grinblatt and Keloharju
(2001) showed that investors are more
likely to invest in companies whose CEOs
come from the same cultural background
as them and speak their mother tongue.
Chan et al. (2005) proved that the phe-
nomenon of investing in domestic assets is
typical for both developed and developing
countries.

It is important for an investor to con-
sider the time period of decision. The same

discount rates are used in financial theory.

In practice, each investor discounts future

in their own way, guided by the moment in

which they have to make a decision. They
would not choose to fight for future profit,
whereas they would choose to do so if both
the loss and the gain were in the future.

Thaler (1981) and Benzion et al. (1989)

drew attention to three basic properties of

a discounting function:

— hyperbolic discounting is a phenomenon
which appears when more possibilities
are distant in time from the moment of
making the assessment to the compari-
son and the rate required by the decision
maker is lower. This translates to poli-
cymakers applying high interest rates in
the short run;

— the use of different discount rates by
the decision maker in elections that
differ only in a nominal value of indi-
vidual investments. Lower values are
discounted with higher rates than large
ones at the same time. This may be
related to the type of investor;

— application of different discounted rates
for gains and losses. Profits are dis-
counted much more than losses. Investors
require a higher premium for refraining
from taking profits.

In a 2005 study by Fan and Xiao (2005),
it was shown that, when comparing Asians,
Europeans and Americans, Asians revealed
the most tolerant approach to risk. Bon-
tempo et al. (1997) proved that strong
aversion to risk depends more on the level
of loss perceived than on the actual prob-
ability of profits that can compensate for
it. On the other hand, Weber and Hsee
(1998) noticed distinctive differences in the
approach to risk. The researchers proposed
the following hypothesis: collectivist soci-
eties may benefit from financial support
which directly and significantly translates
into risk reduction. When an investment
decision is made with an additional context,
Asians have a high degree of uncertainty
avoidance. They called the aforemen-
tioned the soft pillow hypothesis. Wright
and Phillips (1980) proved that Asians, in
comparison to Europeans, tend to make
very radical judgments when assessing
probability. Yates et al. (1996) proposed
that the phenomenon of excessive self-con-
fidence in the assessment of probability can
be caused by the mechanisms of collectiv-
ist culture. In the presented culture, it is
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important that each of the subjects fits into
their group, hence, they are not used to
counter-argument. The benchmark varies
by culture. The research carried out by
Wang and Fischbeck (2004) and Levinson
and Peng (2006) shows that Chinese people
are more susceptible to the context effect
than other nationalities and are also influ-
enced by the social context in the assess-
ment of insurance products.

There are many factors that need to
be taken into account when analyzing
the behavior of investors in the financial
world. One of them is rumor. Pound and
Zeckhauser (1990) showed that circulating
rumor in the financial market has a sig-
nificant impact on the changes in the share
prices. A study conducted among profes-
sional investors by Schindler (2007) showed
that due to the fact that rumor is passed
from one to another, the time of informa-
tion spread is much faster than that of news.
This also points to the fulfilling power of
prophecy and importance of false informa-
tion concerning changes in exchange rates.
About 20% of respondents indicated that
it did not matter if a rumor was true, the
most important factor was whether the
market believed it. In terms of its spread,
the degree of credibility or “credulity” is
very important. If the rumor is not cred-
ible or only partially credible, the likeli-
hood of a person passing it to someone else
is small. In fact, when one emerges, and an
investor would like to pass it on, they first
check credibility of the information (Kim-
mel & Keefer, 1991). If an investor hears
a rumor from a trusted source, the chance
that the recipient will be less skeptical
about its credibility increases. Therefore,
the receiver will be more willing to accept
any evidence, regardless of its importance.
Schachter et al. (1986) found that in a bear
market, stock prices are more sensitive to
emerging information and recommenda-
tions as compared to a more stable market.
Overall, financial rumors have the greatest
impact on price volatility causing one-way
deviations from randomness (DiFonzo &
Bordia, 1997). One of the most attractive
rumors on the global retail market is infor-
mation about potential acquisition targets.
A study at Harvard’s John F. Kennedy
School of Government determined the
impact of 42 seizure rumors. The results
were published in The Wall Street Jour-
nal (WSJ) “Heard on the Street” between

1983 and 1985. Following an investment
opportunity analysis which was based on
an annual buy and hold strategy analysis,
after an artificial rumor emerged, slight
risk-adjusted excess returns were detected
(Pound & Zeckhauser, 1990). The conclu-
sion drawn was that the market effectively
responds to rumors. In a similar study by
Zivney et al. (1996), almost 900 rumors
about acquisitions from 1985 to 1988
as well as information presented in the
WSJ column “Abreast” were analyzed. The
results obtained coincided with the conclu-
sions of the Harvard’s John F. Kennedy
School of Government study which stated
that rumors in fact influence the market by
showing slight excess rates of return. The
researchers also found that depending on
which column the rumors were in, differ-
ent effects were observed. For example, if
there was a rumor in the column “Abreast”,
it had a short-term effect. On the other
hand, the “Heard” column rumors caused
sharp stabilization of prices. Based on their
research, the authors concluded that the
best way to make a profit is to shortly sell
the rumors appearing in the “Abreast” col-
umn for a period of about 100 days after
the rumor. Researchers believe that in such
a case, an investor could see a 20% annual
excess of returns with around 70% of the
transactions being profitable.

Klibanoff et al. (1998) showed that coun-
try-specific information presented on the
New York Times’s front page had an effect
on the prices of funds in closed countries.
The survey showed that only weeks after
news came out, there were price changes
associated with it. They also proved that
investors stimulated by certain informa-
tion make decisions faster. Tetlock (2007)
analyzed the linguistic content of the mass
media and found that media pessimism
predicts downward pressure which causes
its subsequent reversal. Tetlock et al. (2008)
noted that some of the negative words in
the media predicts profits and returns. The
results presented suggest that qualitative
news coverage contributes to the stock
prices efficiency. Additionally, Frieder and
Subrahmanyam (2005) found that inves-
tors are more willing to buy shares that are
more recognizable.

Feng and Peress (2009) showed that
stocks not discussed in the media have
higher future returns compared to those
with a high profile, even after taking into
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account commonly accepted risk charac-
teristics. Some of the larger differences
in returns compared to media companies
can be seen in the case of small com-
pany stocks with low analyst input, shares
owned by individuals and stocks with high
idiosyncratic volatility. Premiums ranged
from 8 to 12% per annum after risk adjust-
ments.

During the COVID-19 pandemic, all
information regarding the progress of the
virus spread (i.e., the number of deaths and
the number of new infections) was reflected
in share prices (Kacperska et al., 2021). This
is also confirmed by the study conducted for
the stock exchange indices of the countries
most affected by the first wave of the pan-
demic. The study shows that the number of
cases had a statistically significant impact
on the rates of return on equity prices dur-
ing the analysis period (01.2020-11.2020)
(Chodnicka-Jaworska et al., 2020). Global
stock markets responded positively as vari-
ous phases of clinical trials for COVID-19
vaccines began. A positive response to the
COVID-19 pandemic was more visible after
the start of vaccine Phase III trials (Chan
et al., 2022).

Dias (2020) analyzed the pandemic
period between 24th and 28th February
2020 and concluded that the prices do not
fully reflect the available information on
the market and the price changes are not
independent and evenly distributed. Yan
et al. (2020) found that the onset of the
pandemic had a significant negative impact
on consumer inventories especially on the
second day after the crisis. However, its
negative impact did not last long as the
consumer industry recovered quickly.

The results from Beckmann et al.’s
(2022) study, focusing on exchange rates,
suggested the presence of a cumulative sur-
plus rate of return which was partly caused
by the macroeconomic foundations for the
globally most important currencies. Dutta
(2020), however, showed that the virus had
a negative impact on international oil mar-
kets, which was reflected in drastic negative
declines in the energy market “after the
pandemic”. Demirgiic-Kunt et al. (2021)
suggested that the negative impact of the
COVID-19 shock on the banking industry
was much more pronounced and lasting as
compared with other industries, revealing
the expectation that banks would absorb

at least some of the shock caused to the
economies. Moreover, larger private banks
and publicly owned banks experienced
greater declines in equity returns, reflect-
ing their bigger projected role in coping
with the crisis.

The results of a study conducted in
2021 show that the characteristics of the
real estate industry with medium risk and
medium return are important even in the
short term (Hyesook et al., 2021). There is
a considerable variation between the types
of real estate available on any given mar-
ket. Local and state policy interventions
helped mitigate GeoCOVID’s negative
impact on return (Ling et al., 2020). As
determined by Kaynak et al. (2021), on the
Turkish city level, the COVID-19 pandemic
was predicted to have a negative impact on
abnormal housing price returns.

However, the regional analysis mainly
shows the positive effect of COVID-19.
The industries most exposed to COVID-19,
according to investors, are tourism, oil and
gas, and the financial sector (Korzeb et al.,
2021). US listed companies, according to
Huang et al. (2021), were recognized as
the best brands experiencing higher returns
on equity, lower systematic risk, and lower
idiosyncratic risk in the event of the
COVID-19 crash than other companies.
On the other hand, countries in Asia expe-
rienced more negative incorrect returns
compared to Japan, Korea, Singapore,
the US, Germany, Italy, and the UK (Liu,
Manzoor, et al., 2020). For the Chinese
market, different responses to the pan-
demic can be observed depending on the
sector. The biggest losses were recorded in
the sports, tourism, and transport sectors
(Kandil Goker et al., 2020). While China
has tried to control the worsening of the
epidemic, any global crisis will inevitably
have an impact on the global economy,
China included (Li & Yan, 2022).

Pharmaceutical manufacturing, soft-
ware, and IT services all had a positive
CAR, while transport, accommodation and
catering all reported negative CAR results
throughout the pandemic (Liu, Wang, et al.,
2020). Tang et al.’s (2021) Wuhan-based
study found a link between COVID-19 and
the disruption of logistics and supply chains,
with a negative impact on Taiwanese com-
panies that manufacture products in China
and sell them around the world.

34

Studia i Materiaty 2/2022 (37)



In Indonesia, there was no significant
difference in the abnormal rates of return
for telecommunications companies as all
possible decreases were compensated for
by increased demand for these services
(Sumadi et al., 2021). Handayani et al.’s
(2020) analysis shows that regulation POJK
no. 11 2020 could not reverse the pessimism
in the capital market that accompanied
the pandemic in Indonesia. The results of
Mujib et al.’s (2021) study show that the
announcement of the first COVID-19 case
in Indonesia had a negative impact on the
Indonesian stock market, but it was not sig-
nificant, as evidenced by the lack of abnor-
mal returns before and after the announce-
ment of the first COVID-19 case. Returns
on equity in Indonesia were lower in the
early part of the financial crisis caused by
the pandemic. The trading volume, prof-
itability and book values of companies
positively influenced the rates of return
on shares, and their market capitaliza-
tion negatively affected the rates of return
on shares during the period under review
(Indrayono, 2021). According to Nurhayati
(2020), as many as eight stocks are always
negative in any method of measuring of the
performance of the stock, which indicates
that they performed the worst in the Indo-
nesian market during the pandemic. The
Indonesian stock exchange (IDX) sectors
that were affected the most were finance,
followed by trade, services and investment
(Herwany et al., 2020).

According to a study by Nasir Khan,
in Pakistan, the rate of returns shows
a significant negative relationship in the
post-event window. In contrast, for Tai-
wan, the results show that biotech stocks
have positive abnormal returns on the day
of the event compared to Kao’s (2021)
electronics stocks. The results of Ngoc’s
(2021) research showed a significant drop
in the average profitability of companies
on the Vietnamese Stock Exchange. The
service sector was heavily influenced by
COVID-19, while the medical sector (stock
market) was less affected by the pandemic.

The following research purpose is pro-
posed:

The analysis of the lockdown announcements
impact, in selected European countries, on the
achieved excess rates of return that are sta-
tistically significant, by joint-stock companies
during the period of the event.

The event study was used in the study,
which is a method of event analysis. The
moment of lockdown announcements by the
studied countries had an individual impact
on specific investors; however, a general
panic caused by the collapse of the market
could be observed.

3. Data Description
and Methodology

The study is focused around daily clos-
ing rates of selected companies from
countries such as Bulgaria, the Czech
Republic, Poland, Slovakia, Ukraine and
Hungary. The data was downloaded from
the Refinitiv Eikon platform. The period
covered by the study is the first quarter of
2020 - the time when the first lockdowns
caused by the COVID-19 pandemic were
announced. In the initial analysis, only the
companies that met audit criteria were
selected i.e., in the period from 1st Janu-
ary 2020 to 30th April 2020, they recorded
closing rates of at least 50%. Out of 1,290
companies, 585 companies met the above
criteria. In order to stabilize the variance
and improve characteristics of the distribu-
tion of the rates of return for the selected
companies, they were logarithmized. The
study was conducted on the event study
method basis, namely event analysis.

Table 1 presents the number of com-
panies before and after the classification
from a given country and the benchmarks
adopted for the research.

Table 1. Classification of Companies With
Benchmarks
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Bulgaria 261 24 BSE SOFIX
Czech
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Poland 760 515 WIG20
Slovakia 49 1 SAX
Ukraine 119 5 PFTS
Hungary 75 33 Budapest SE

Source: Own elaboration.
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In addition, announcement dates of
economic closures in specific countries
were used for the study. The analysis con-
cerns the first phase of the pandemic. The
dates below are based on publicly available
information. Table 2 presents the afore-
mentioned closure dates according to the
specific country.

Table 2. Lockdown Dates for Selected Countries

Countries Lockdown date
Bulgaria 13.03.2020
Czech Republic 16.03.2020
Poland 13.03.2020
Slovakia 12.03.2020
Ukraine 17.03.2020
Hungary 11.03.2020

Source: Own elaboration.

The following research hypothesis was
adopted in the presented study:

HO: Lockdown announcement and there-
fore economies closure, in specific
countries, generated statistically sig-
nificant abnormal rates of return in
relation to the national benchmarks.

In order to verify the above-mentioned
null hypothesis, the following study was
conducted with the use of event analysis.

For the purpose of this research, logarith-

mic rates of return were calculated based

on the daily closing rates. In order to prop-
erly execute the event analysis model, one
should follow a diagram consisting of sev-
eral stages. The first is to determine the
date of a specific market event. Based on
this date, the event window should be set,
as should be the pre-event window and
post-event window. In the second step,

a list of measures that determine the level

of the additional and expected rate of

return should be made. Then, the expected
rate of return is estimated based on the

Figure 1. Time Line for an Event Study

(pre-event window)

(event window)

selected model. The last step is to verify the
previously made null hypothesis, interpret
the obtained results and summarize.

It is usual for the event studies that the
event and estimation windows do not to
overlap (MacKinlay, 1997). Such a design
“provides estimators for the parameters
of the normal return model which are
not influenced by the returns around the
event” (ibid.). As such, the impact of both
normal and abnormal returns on the event
was captured. Additionally, if the event
window was included in the estimation of
the normal model, the parameters could
have been affected, i.e., the event returns
could have had a sizable influence on the
normal return measure.

In the conducted research, the date of the
lockdown announcement for a given coun-
try is assumed as the date of the incident
(event window). In all cases, it is mid-March
2020. On the basis of the adopted event
date, windows were created. An event win-
dow was defined using the method of one
business day before and three business days
after [-1, 0, 1, 2, 3]. The estimation windows
were established 20 days before and 20 days
after the event window.

In the next step, additional and expected
rates of return were specified. This was
done using the market model. On the
basis of the equation presented below, the
expected rate of return of i (a specific com-
pany) in period t was determined (Perep-
eczo, 2010):

E(R,) = a; + ;" RM,,

where:
a; —free term of the market model,

p;  —risk factors for the i-th action,

RM, — the rate of return on the market

index in period t.

After determining the expected rate
of return, an abnormal return should be
established as the so-called additional rate
of return. The additional rate of return
is a difference between the actual and

(post-event window)

T T

0 1

Source: MacKinlay (1997).
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expected rate of return from company i in
period ¢ (Barber & Lyon, 2015):

AR; = R, — E(R),
where:
AR;, - additional (surplus) rate of return
on stock 7 in period ¢,
R — actual rate of return on stock i in

it
period £,

E(R;) — expected rate of return on stock

i in period t.

To estimate the impact of an event,
cumulative abnormal return (CAR) is used,
also called cumulative rate of return. It is
the sum of excess daily rates of return from
a previously defined event window (Barber
& Lyon, 2015):

CAR, = TSAR,t = 1

where:
CAR;; — cumulative additional rate of return
on stock i in event window 7.

The following formula was used to
determine the standard deviation of aver-
age upward returns (Brown & Warner,
1985):

-1
> (AR,—AR)

t=1,

1

OAR: = T—1

where:
t, — index of the oldest observation within
the estimation window.

Table 3. Student’s T-Test for Bulgaria

In the last phase, the Student’s t-test was
performed to verify the null hypothesis.

1
_ ﬁle: 1 ARJ'

Zsa -
“ OAR

4. Results

The tables below present the results of
the Student’s test for the selected compa-
nies concerning the proposed countries. If
the absolute value of the Student’s t-test
is greater than 1.96, we are dealing with
above-normal rates of return. Then the
average rate of return differs statistically
significantly from zero on the x level. For
the purpose of clarity, the following color
classification has been introduced:

* red — negative, abnormal rates of return

[x < -1.96],

* yellow — no abnormal rates of return

[-1.96 < x <1.96],

e green — positive, abnormal rates of

return [x > 1.96].

Please, see the table of selected Bulgar-
ian companies’ results (Table 3).

In the estimation window, the pre-event
window, it can be observed that only one
company has achieved negative abnormal
rates of return out of twenty-four ana-
lyzed companies. In the event window, this
number increased to six companies, which
represents 25% of the companies ana-
lyzed in Bulgaria. Most of them recorded
negative surplus rates of return (4 out of
6 companies), the remaining ones were
positive. In the last estimation window, the

e = =
Z & Z
Z Z
=ES EVENT == 2z EVENT ==
RIC z8 WINDOW | 22 RIC =3 WINDOW | 22
EZ; TEST 525 E'z; TEST 225
3= - s & 3= = 3=
A= = A= ==
BGALB.BB [-0.4036195 |-3.4456308 |1.67960881 | A4L.BB |-0.1965438 |[-2.3945864 | 0.14275186
MONB.BB |-1.3724048 |-3.847874 [0.07815957 [SPH.BB |-0.7269906 | 1.08289365 |-3.1440004
CCB.BB —2.6858435 [-1.8028969 |1.18839513 | ZHBG.BB| 0.93048751 | 2.02064085 | 0.10658833
T57.BB -1.0863599 |-2.2464965 |0.4233937 |SPDY.BB |-1.4307286 | 1.17080871 |-3.5886037
EAC.BB 0.34713091 [-1.050751 |2.00144613 | MSH.BB 0.64108878 | 1.96560143 | -1.7967539
Source: Own elaboration.
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post-event window, the number of compa-
nies decreased to three. Only one of the
three companies achieved abnormal posi-
tive rates of return. None of the analyzed
companies achieved above-normal rates of
return in all windows.

In the case of the Czech Republic
(Table 4), both in the estimation window,
the pre—event window as well as the past
event window, none of the analyzed com-
panies recorded above-normal rates of
return. In the event window, the Komercni
Banka AS and the Kofola CeskoSlovensko
AS obtained negative abnormal rates of
return, which accounts for 28.57% of the
surveyed companies.

Table 5 presents the results of the Stu-
dent’s test for Slovakia. Tatry Mountain
Resorts AS achieved negative above-
-normal rates of return in the event win-

Table 4. Student’s T-Test for the Czech Republic

dow as well as in the post-event estimation
window.

Two companies achieved abnormal
rates of return. The Agroton Public Ltd.
achieved negative results in the estimation
window, the pre-event window, while the
KSG.WA a positive view in the event win-
dow (25%). The TMM Real Estate Devel-
opment Public Ltd. (TR61q.F) posted an
unchanged closing rate most of the time,
which translated into zero returns. In the
event window, the test value increased, but
it did not exceed 1.96, which could indicate
an achievement of an above-average rates
of return (Table 6).

In the pre-event estimation window,
it can be observed that three out of
thirty-three analyzed companies achieve
above-average rates of return. In the
event window, the number of companies

= = = £
Z Z Z Z
2z EVENT == Bz EVENT Hz
RIC = 8 WINDOW = 8 RIC = 8 WINDOW = 8
gza TEST S22 5 o2 g TEST 225
E = =} E <3| =4 E = o E =
o= &= o= =
BKOM.PR |-1.2201056 |-3.1658758 |0.49262334 | MONET.PR |-1.8772388 |-2.0609484 |-0.4965609
Source: Own elaboration.
Table 5. Student’s T-Test for Slovakia
PRE-EVENT POST-EVENT
RIC WINDOW TEST EVENT WINDOW TEST WINDOW TEST
1TMRO01E.BV —-0.80688 -3.17409 —4.8230866
Source: Own elaboration.
Table 6. Student’s T-Test for Ukraine
> Z 2 Z
dz EVENT == 2z EVENT Ez
RIC = 8 WINDOW = g RIC = 8 WINDOW = 8
E'Z; TEST 525 aza TEST 225
E = =} E = E = o=
o &2 o= 2=
AGTPWA | -2.2468911 | -1.10235 0.0489818 | KSG.WA —0.5580467 | 2.197645 0.41697516
TR61q.F 0 1.118034 | 0

Source: Own elaboration.
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Table 7. Student’s T-Test for Hungary

= Z = Z

Z EVENT Z EVENT

dz 2z cE 2=

RIC =1 WINDOW | 28 RIC z2 WINDOW | 22

@ Z 7 TEST 275 @z 5 TEST 275

=4 E = @] E = - E = o E =

=9 = =% 1l =¥ = =¥ =
AUTWBU |[-2.3164914 |-1.9726367 [-0.036248 [NTSB.BU |[-0.7787614 |-1.7340839 |[1.99591992
BIFR.BU |-0.7137578 |-2.1340652 |-0.357577 |OTT1.BU [-0.3703512 |-1.1790852 |[2.03531788
CIGPBU  |-0.7508153 |-7.9478102 |1.95567003 |PANPBU |-0.7354248 |-3.0393119 |1.89830184
DELTA.BU [-0.931427 [-2.169337 |1.04602443 |SETG.BU |-0.0280155 |-2.6313502 |1.27974246
FUTU.BU |-1.7681945 |-2.2902094 |1.77504952 |WABE.BU |-2.0017366 |-4.3897362 |0.2620785
IGNY.BU |-02744512 |-1.1711693 |2.47052523 |TAKA.BU |-0.9407231 |-2.6516687 |1.61787778
MTEL.BU |-2.2354937 |-0.2400254 |-0.5800755 |RABA.BU |-0.4797996 |-1.9843377 |1.204906

Source: Own elaboration.

increased to ten, and in the next one, which
is the post-event window, it returned to
the level of three companies. Two compa-
nies, namely the AutoWallis Nyrt and the
Waberer’s International Nyrt, recorded
abnormal rates of return in two windows:
the pre-event and event windows. Only in
the last estimation window can positive
abnormal rates of return be observed.

The table concerning Poland is included
in the attachment due to the large number
of observations. Among the analyzed coun-
tries, Poland recorded the largest number
of companies that showed a sufficient
amount of information needed to perform
an event study analysis. Of the seven hun-
dred and sixty companies, five hundred and
fifteen were left out (67.8%). In the case
of the estimation window, the pre-event
window, one hundred and forty-seven
companies recorded above-average rates
of return. In the event window, the num-
ber of companies dropped to fifty-four
(10.48). The post-event window grew to
fifty-five companies. The most positive
abnormal rates of return were recorded in
the pre-event window with 27 observations,
later 23 companies in the post-event win-
dow and 8 companies in the event window.

Cumulative abnormal return (CAR)
informs about the average rate of return
achieved by companies from a given sec-
tor over the entire window. All analyzed
sectors in Poland and the Czech Republic
recorded negative rates of return in the first

estimation window. Most of the analyzed
sectors in these two countries recorded
an increase in average cumulative returns
between the event window and the other
estimation window. In the case of Hungary
(Table 7), there is a noticeable tendency
for CAR to decline in the event window as
compared to the pre-event window and to
increase in the post-event window. Bulgaria
has relatively many positive average returns
across all windows compared to the rest of
the world.

5. Conclusion

The aim of the study was to analyze the
impact of lockdown announcements in
individual countries on the achieved excess
rates of return that are statistically signifi-
cant as noted by joint-stock companies dur-
ing the period of the event.

One thousand two hundred and ninety
companies from fortunate countries (such
as Bulgaria, the Czech Republic, Poland,
Slovakia, Ukraine, and Hungary) were
used for the study. The first step was to
check whether the analyzed companies
have a sufficient amount of data. After
this stage, there were five hundred and
eighty-five companies that were then sub-
jected to the event study method.

The highest overall percentage that
achieved an above-normal rate of return
that of Slovakia, but it is not statistically sig-
nificant as only one company was present
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Table 8. Summary of Abnormal Return

Country P%E&%Vg&T EVENT WINDOW P%ﬁg‘gj T (;rfhceo::ll;::lll)lirs

in the study
Bulgaria 1 4.17% 6 25.00% 3 12.50% 24
Czech Republic 0 0.00% 2 28.57% 0 0.00% 7
Poland 147 | 28.54% 54 10.49% 55 10.68% 515
Slovakia 0 0.00% 1 |100.00% 1 |100.00% 1
Ukraine 1| 20.00% 1 20.00% 0 0.00% 5
Hungary 3 9.09% 10 30.30% 3 9.09% 33
Summary 152 | 25.98% 74 12.65% | 62 10.60% 585

Source: Own elaboration.

in the study. Excluding Slovakia, Poland
achieved the highest number of abnormal
rates of return in the first estimation win-
dow. In the case of the event window, it
was Hungary, while in the last estimation
window, the post-event window, Bulgaria.

Apart from Poland, the tendency to
achieve abnormal rates of return contin-
ued or increased in all countries. This may
indicate that the lockdown was introduced
too late or that the level of uncertainty pre-
vailing among Poles earlier was higher.

When analyzing the trends of changes
in the second estimation window outside
Poland, a downward trend in achieving
abnormal return can be noticed.

Due to the fact that a small number of
analyzed companies achieved above-normal
rates of return, the hypothesis assumed
in the study (H,: The fact of announcing
the lockdown and closure of economies
in individual countries generated statisti-
cally significant abnormal rates of return
in relation to national benchmarks) should
be rejected.

The presented study can be used as an
informative start for the achievement of
above-normal rates of return during a pan-
demic or possibly also other similar unex-
pected events. The announcement of the
first lockdown was unfortunately not the
only emotional information for the inves-
tors during the pandemic. There are many
moments that could be investigated in order
to verify whether they were generating
abnormal rates of return. It has been shown

by Kacperska et al. (2021) that during the
COVID-19 pandemic, all information on
the progress of the virus, including the num-
ber of deaths and the number of new infec-
tions, was reflected in share prices.

In the presented research, it can be
observed that the abnormal rates of return
indeed occur in the pre-event window. This
prompts for a more accurate and in-depth
analysis of the events. One possible way
to extend the research would be company
examinations based on the lockdown inten-
tions raised in the media rather than actual
lockdown starting dates. Instead of daily
rates of return, the time interval could be
reduced, e.g., hourly data, which would
translate into a better representation of
investors’ reactions.
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Attachment

Table 9. Student’s T-Test for Poland

% = EVENT % = ; = EVENT % =
RIC POLAND E 8 . WINDOW E 8 - RIC POLAND E 8 . WINDOW E 8 -
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£z E £z E £z E £z E
01C.WA -3.1908973 | 0.90504813 |-2.8719219 |LAB.WA -0.7362733 | 0.41663217 | 2.13037616
08N.WA 2.13672389 | 0.70253696 |-0.1291475 |LBW.WA -1.9999723 | 0.49754091 | 0.95838825
1ATWA 0.808159 | -3.3345112 |-0.0251346 |LENPWA —2.2585818 | -0.4547297 0.1610612
4FMP.WA -0.2190596 |-3.3613197 | 1.4003587 |LPPPWA -1.9952143 | -0.9409582 0.86828476
4MSP.WA —2.9086543 | -0.7323433 | 0.16437713 | LPSPWA —4.2324339 | -0.9622751 0.55066635
TFTP.WA -3.1906071 | -0.6453908 |-1.5176881 |LSIS.WA -1.0919961 | -2.1110633 0.30217881
ABEPWA —2.7362437 | -0.2990525 | 1.95862302 | LTSPWA -1.0730762 | 0.15124366 | 2.04954083
ACA.WA -2.0195736 | -0.5886753 | 0.50813682 | LWBP.WA -0.9583731 | 0.81309419 | 2.68028332
ACTWA 0.11455259 |-0.8187021 | 2.42197275 | MDG.WA 1.23388622 | 0.42438094 |-2.7258851
AGOP.WA —2.8694257 | 0.76507144 |-1.5091209 | MDNP.WA 3.22493276 |-0.1839403 | -1.9469996
ALLWA -3.1759907 |-3.2409322 |-0.1020259 | MGTP.WA —2.2552792 | -0.6356087  |-0.2941329
ALRR.WA —2.0129812 | -0.9513497 | 0.08574567 | MIR.WA -3.3476176 | 0.36004703 |-0.4746824
AMCP.WA -1.5734063 |-2.1184392 | 0.91657599 | MLP.WA —2.5441217 | -0.2126348 0.84569836
APEPWA —2.4983113 | -0.8239177 |-0.0852061 | MLSP.WA -1.9710604 |-0.4242171 | -0.8507733
AQT.WA -3.2676593 |-0.5199147 | 0.44436276 | MNS.WA -0.1779638 | 0.35908491 |-2.1035803
AREP.WA 2.6989306 | 0.92167652 |-0.1344469 |MOVP.WA 0.1698383 | 0.43775313 | 2.5996531
ATDPWA —2.1594629 | -1.1047109 | 0.69803218 | MRCP.WA -2.0717803 | -0.1385922 1.56148622
ATRP.WA -3.501617 | -0.4698336 |-0.204316 | MSZ.WA 0.99579209 | -2.560338 0.71183487
AUX.WA —2.4364221 |-0.255406 | -0.5739773 | MTEPWA 2.08025297 | 0.41072981 | 0.01981232
AVTPWA -3.085492 | -0.9581577 |-1.3348001 |MVPP.WA —2.0804332 | -2.5501218 | -2.7441972
AWM.WA —2.4427636 | -0.1371291 | 155227068 | NFP.WA -1.9865952 | -0.248978 1.9684874
AZC.WA —2.7990646 |-2.8037393 |-1.0168401 |NGGPWA —3.4748359 |-0.1756991  |-1.9573155
B24P.WA 294791504 | 1.89257817 | 0.62174576 | NRSP.WA 2.73281349 | 0.39926963 | 0.86500571
BAHP.WA 3.99470392 | 0.85273906 | 0.30915065 | NSTP.WA -0.3460237 | 2.2605684 |-1.6164796
BHW.WA -1.6039251 | -1.7686532 |-2.231805 | NVGP.WA —2.3998685 | -0.5824948 0.8503769
BLOP.WA -3.4916601 | 0.30794807 |-0.561071 | NVT.WA -2.7113879 | -2.8838671 0.83796085
BLRPWA -0.2535263 | -0.9957767 |-2.0120379 |NVV.WA —2.3669663 | 1.08231825 |[-1.528579
BMCP.WA 1.532896 2.3317003 | 0.57788119 | NXGP.WA -5.8566796 | -4.4217409 | -3.5494991
BNP1.WA 1.98525565 | -0.4696184 |-0.4810112 | ODL.WA —2.0968457 | -0.6710865 0.69228394
BPN.WA 0.90037392 | -0.0523423 |-2.3614323 |OPMP.WA -3.7443866 | -0.8709226  |-4.1412287
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BRHP.WA —4.2838909 | -0.3621836 |-3.2224774 | OPN.WA -2.179676 -0.4975331 —-0.2904306
BTC1.WA —2.9249643 | -0.4895511 0.6598071 | OTMP.WA -2.7574987 0.22513453 | -0.2018279
BTGP.WA —2.1779933 | -0.6542315 0.11630361 | OTSL.WA -2.2929161 0.34341874 | -0.7141768
CAIP.WA -0.3988479 | -2.3702282 | -0.5618552 | OXYP.WA -0.8363071 198274655 | -2.6323433
CAM.WA —2.8223296 | -1.0443652 |-1.2361982 |PBKM.WA —2.2427449 2.19768872 | -0.0918664
CARPWA —2.6421938 | -1.1351682 0.85882196 | PBT1.WA -1.9287857 | -2.389769 0.41300549
CCCPWA -2.7204672 | -3.053729 1.79567368 | PCE.WA 0.59215347 | 0.7592232 2.16130589
CDTP.WA —4.3177235 | -2.0241943 |-1.2655883 |PCR.WA —0.7616054 | -0.5329867 2.01887651
CFG.WA -2.6294518 | -0.0449715 1.00135546 | PEO.WA -0.963708 -3.0431196 —0.9582394
CHPP.WA 2.53978397 | —0.7779425 0.63157488 | PGE.WA -2.4707139 0.50016639 1.77306075
CIEPWA -2.5690834 | -0.0167965 1.12678121 | PGN.WA 2.20882402 | 2.05407072 1.30935422
CMP.WA —0.1503163 | -2.8712484 0.02164014 | PGVP.WA 1.2045532 | -0.6521082 3.20548324
CPAPWA 2.35104491 | 0.90568617 | 1.58599567 | PHN.WA -2.7587659 | -0.838564 0.63162038
DDIP.WA -2.8007021 | -0.0996342 0.86594361 | PKO.WA 0.96796151 | -1.8091061 -2.3119264
DELPWA 0.26922392 | -3.6467985 0.44484157 | PKPPWA —2.210853 —0.3939565 1.60578601
DOMP.WA 0.20491573 | -2.3642219 | -0.0964031 |PLGP.WA -2.6157192 0.07557211 0.08254981
DPL.WA —4.6000212 | -0.787691 —-0.0709026 | PLMP.WA -3.6064841 0.15847082 0.53951913
DREWA -1.9792175 |-0.3764356 |-1.9983743 |PMPP.WA 0.75147921 | -2.4006006 —-1.4867891
DVLP.WA -0.0803769 | -2.6939854 | -0.4559688 |PPSPWA -1.0301009 | -1.0539678 2.19115346
EAHP.WA —0.8227748 | -2.933551 -0.4686692 | PRD.WA 3.09679953 | 0.47108637 1.62768336
EDIP.WA -0.1132991 | -0.2832326 2.62944767 | PRIPWA 241338621 | 1.24946637 |-1.3455671
EDNP.WA -3.890063 0.0217647 | -0.2426447 | PROPWA —3.8943382 | -0.3932246 —-1.5612836
EGH.WA -3.2361506 | -2.05751 -3.3011419 | PSW.WA -2.7137472 | -0.123374 0.06603971
ELZ.WA -0.1105242 | -1.5862607 |-2.5305152 |[PTW.WA -4.2130053 | -0.7861098 —0.4743327
EMCM.WA 431618856 | 0.65488428 |-1.2893256 | PUNP.WA —2.4999124 | -0.5787582 0.06984453
ENGPWA 0.21114853 | -2.8474687 0.92674375 | PXMP.WA -1.4830868 | -0.1236953 2.45362009
ENTPWA —2.6578422 | -0.1781383 0.5007012 | PYL.WA —2.9526386 | -1.7102043 0.20064179
EPPJ.J —-1.2209738 [ -3.0929768 | -0.0399769 |PZUAKORD.WA |-0.627879 -2.0135061 1.09421078
EPRP.WA -3.4320907 | -1.1391468 |-2.6455176 |[QNT.WA 2.39535655 | 0.2734333 —1.9696882
ERB.WA -3.3207527 | -1.0842746 0.86229867 | QUBP.WA —0.1645703 1.36613608 | —2.4531895
ERHPWA —4.0285008 | -0.5217346 0.55065076 | RBW.WA -2.7180128 | -0.1764725 0.55967609
ESKP.WA —2.0389558 | -0.83912 2.16309123 | RDG.WA 1.81618911 |-2.9043418 0.77295994
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EURTL.WA —2.6462853 | -3.7294395 | -0.6377911 | RDNP.WA -3.1006758 | -1.0042277 1.66926241
FERR.WA —-2.350895 -0.342655 0.06471474 | RDSP.WA 1.83805842 | 0.43721172 | -1.984939
FIGPWA -4.4031216 | -0.398674 -0.8095067 | RFK.WA —2.6948812 | -0.1627937 1.5099536
FIVP.WA -2.0922425 0.14436186 | 1.41866233 | RMK.WA -1.167572 -1.9091661 2.04633063
FKD.WA —1.7713479 | -0.9887541 | -2.6548334 |RSP1.WA —2.1692978 | -0.3356921 —0.1154801
FMEWA -0.8517757 | -1.2687674 2.38457612 | RVU.WA -1.000915 -0.3546196 2.59876286
FROP.WA —-1.5236828 | -3.0909483 1.11452402 | RWLP.WA -0.9104461 |-2.8672352 1.16637615
FTEP.WA -3.0548564 | -2.1926422 0.64068849 | SCPP.WA -2.1753807 1.218 ki8179 | -1.1821685
FTH.WA -0.1620198 | -1.966712 0.34052125 | SEKO.WA -0.0985928 | -4.3925916 0.86264763
FVEP.WA —2.1798828 | —0.2588122 0.71847764 | SEV.WA —3.9574759 | -0.7573953 0.41053088
GAL.WA —1.7847356 | -2.1435641 | -0.866028 SFSPWA -0.9493748 | -2.0872501 0.54678259
GLC.WA —0.9801273 | -0.3434279 2.14177078 | SGN.WA -2.3823085 | -0.8503963 —0.4288106
GNB.WA 2.16190257 | 0.24864065 |-1.6036868 | SKA.WA 1.98465654 | -0.1352821 —0.0928055
GNGPWA -2.3081961 | -0.3778068 | -0.3203555 |[SKHI1.WA —2.1557815 | -1.019462 0.42699222
GTPWA —4.2599474 | -0.7360329 | -0.6559101 |SKLP.WA —1.9943536 | —-0.085365 1.29685397
GTSPWA —2.4232714 | -0.2493169 0.70735192 | SKTPWA —1.4275106 | -3.5499483 0.51274295
HMIPWA -4.3722317 | -1.5192364 |-4.9418527 |[SNGP.WA 0.6112961 0.21366388 | —3.3888844
HORP.WA —0.091178 —0.0134449 | —4.1393118 | SNK.WA -1.5701114 | -2.0110428 0.35397024
HRSPWA —2.4046789 | -0.2104452 0.4663593 | SNTP.WA —2.3013949 | -0.2446116 0.49747095
12D.WA —2.4973314 | -1.7877307 0.63102097 | SNXP.WA —2.4216323 1.1391537 -1.7667702
ICEPWA —2.0285831 | -0.2943598 0.8057889 | SOLP.WA —4.0934085 | -0.6768129 0.09996377
ICIPWA -1.1205744 | -2.6172739 | -10.720664 |SONP.WA —0.5009265 | -2.8037922 —0.5870489
IDM.WA —0.3353272 | -1.9723157 2.26350908 | SPL1.WA 1.11713648 | 0.01324102 | -3.0559976
IGSPWA —2.882261 —0.4229441 [ -0.3529092 | SSKPWA -1.9665048 | -0.7724596 —0.2651267
IMPP.WA 1.02888522 | —2.3240916 0.44122788 | STFPWA —2.5654275 | -3.842498 1.10241216
IMRPWA -0.0493023 0.02498885 | —2.6254426 | STXPP.WA -2.1061883 | -0.1769426 1.88681596
IMS.WA —2.0217792 | -2.4266812 0.02720828 | SZR.WA —3.2355654 | -0.8029071 —0.5961095
INGP.WA —2.0731987 | -0.4445781 |-0.187741 T2P.WA -2.0549708 0.0267422 0.55663543
INK.WA —2.8799834 | -0.3630481 |-0.6482768 | TENPWA 3.21401584 | 0.30395622 |-0.194575
INMP.WA —0.8789762 | -0.56488 -2.6152406 | TMP.WA 2.60787442 | 1.57742819 1.5627407
INPWA 2.47383631 | -0.342986 -1.1680112 | TPE.WA -0.5686185 2.03709954 | -0.2237311
INVLBFIZ.WA | 2.65180134 | 0.4508009 0.42053581 | TRIPWA -3.2622295 | -0.2732839 0.28272427
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IPE.WA 0.53614249 | -0.1404069 |-2.4644168 | TRKP.WA -1.1763471 0.45687046 1.98946373
IPOP.WA 0.08368628 | -2.0963927 0.9392087 | TRNP.WA -3.1713611 | -0.6141997 1.45887257
ISTP.WA -0.1600452 0.21205387 | 2.14480389 | TSGPWA -1.1085381 | -0.5786135 —2.9742562
ITL.WA -3.9292787 | -0.9423683 0.36905216 | U2K.WA -1.1297832 | -1.2473903 3.07660243
1ZB.WA 3.44959986 | -1.0746149 1.06429541 | URSP.WA -2.5969905 | -0.2227597  |-1.6219143
JRH.WA -2.8990394 [ -0.0231916 |-2.0866942 | VGOP.WA 1.28079484 | -3.1832484 | -0.0628992
JSW.WA 0.92498212 | 2.38543089 | -0.6754314 | VINPWA -2.1844997 | -1.5241361 1.50183467
JWW.WA —-2.6248551 | -0.9417324 0.48940736 | VRGP.WA -2.3776474 | -1.0354579 2.11568398
KGLP.WA -3.2448907 | -1.7722257 0.32348789 | VVD.WA -1.2882576 1.27195604 | -2.7375839
KMP.WA 2.79440929 | 0.75180014 |-1.3099837 | WLTP.WA -3.1090548 | -4.0571048 0.5809904
KORPWA 2.16377803 | 0.92801644 | 1.56224915 | WSEPWA 2.33894183 | 0.63198248 |-0.5776156
KPC.WA -0.4743139 | -0.7567533 2.44589005 | WTN.WA -2.0652 -1.8655543 1.18871861
KPL.WA 2.7468376 0.49726692 | -0.9828259 | XPL.WA -1.2108581 [ -1.9238922 [ -2.1154295
KPL.WA -2.747796 -1.1110804 0.68654215 | XTB.WA 2.20630084 | 0.51374084 1.08997739
KRCP.WA -2.950043 -1.8658963 0.95553884 | YOL.WA -2.4260484 2.33128118 1.33416889
KRU.WA -1.9612155 | -2.5731545 0.32857597 | ZAPPWA -2.2996196 | -0.6610894 1.81783126
KVT.WA -2.1248487 | -0.6564487 0.7911262 | ZUE.WA -2.1215556 0.01925374 | -0.6579611
Source: Own elaboration.
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Marketing relacji w pracy brokera innowacji

Jakub Szczepkowski*

W procesie komercjalizacji badan naukowych z udziatem przedstawicieli biznesu wazng role
odgrywa broker innowacji. Jest on lqcznikiem pomiedzy dwoma swiatami — nauki i biznesu.
Glownym zadaniem brokerow innowacji jest budowanie relacji zarowno z naukowcami, jak
i z otoczeniem spoleczno-gospodarczym. Dlugotrwale relacje oparte na lojalnosci i zaufaniu
stanowiq kwintesencje marketingu relacji. Czy zatem w codziennej pracy brokera innowacji
mozna wykorzystac elementy marketingu relacji? Celem niniejszego artykutu jest podjecie
proby zidentyfikowania czy brokerzy innowacji na polskich uczelniach objetych programem
wInicjatywa Doskonalosci — Uczelnia Badawcza”, nawigzujqc i budujqc relacje z przedstawi-
cielami swiata nauki i biznesu, wykorzystujq koncepcje marketingu relacji, a takze okreslenie
wplywu pandemii koronawirusa na te relacje w trakcie jej trwania oraz po jej zakoriczeniu.
Przeprowadzono badania jakosciowe, ktore mialy charakter eksploracyjny, z wykorzystaniem
internetowego kwestionariusza ankiety z pytaniami otwartymi. Z przeprowadzonych badan
wynika, zZe strategia marketingu relacji znajduje zastosowanie w pracy brokera innowacji.

Stowa kluczowe: broker innowacji, komercjalizacja, marketing relacji, uczelnia badawcza.

Nadestany: 27.01.2022 | Zaakceptowany do druku: 24.11.2022

Relationship Marketing in the Work of an Innovation Broker

An innovation broker plays an essential role in the commercialization process of scientific
research with the participation of business representatives. He is the link between the two
worlds — science and business. The main task of innovation brokers is to build relationships
with scientists, as well as with the socio-economic environment. Long-term relationships based
on loyalty and trust are the essence of relationship marketing. So, is it possible to use elements
of relationship marketing in the daily work of an innovation broker? This article aims to try to
identify how innovation brokers at Polish universities covered by the “The Excellence Initia-
tive — Research University” program establish and build relationships with representatives of
the world of science and business and to determine the impact of the coronavirus pandemic
on these relations during and after it. Exploratory qualitative research was carried out using
an open questions online questionnaire. The conducted research shows that the relationship
marketing strategy applies in the work of an innovation broker.

Keywords: innovation broker, commercialization, relationship marketing, research uni-
versity.
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1. Wprowadzenie

Praca brokera innowacji polega na
zachgcaniu naukowcoéw do komercjalizacji
wynikOw swoich prac oraz do nawigzywa-
nia wspolpracy z przedstawicielami Swiata
biznesu. Brokerzy innowacji, czgsto nazy-
wani rowniez brokerami technologii lub
innobrokerami, sa posrednikami migdzy
naukowcami i przedsi¢gbiorcami. W Polsce
stanowisko brokera innowacji pojawifo si¢
po raz pierwszy na uczelniach wyzszych
w 2013 roku za sprawa projektu Mini-
sterstwa Nauki i Szkolnictwa Wyzszego
»Brokerzy Innowacji”’, w ramach ktorego
do pelnienia tej funkcji powotano osta-
tecznie 29 os6b (Szewczuk-Stepien, 2016,
s. 104). Do gtéwnych zadan powotanych
brokeréw innowacji nalezalo budowanie
i utrzymywanie sieci powigzafi pomi¢dzy
spotecznoscig akademicka a otoczeniem
spoleczno-gospodarczym (w obszarze
wiedzy zwigzanej ze specjalizacjg danego
brokera) stuzacych inicjowaniu procesow
komercjalizacji wynikow badan naukowych.
Od tamtej pory w centrach transferu tech-
nologii dziatajacych przy uczelniach zaczeli
pojawiaé si¢ brokerzy innowacji, ktérych
zadaniem jest budowanie ,mostu” facza-
cego dwa odrebne Swiaty — nauke i biz-
nes. Otwarto$¢, komunikatywnos¢, a takze
fatwo$¢ nawiazywania i utrzymywania
trwalych kontaktow sa jednymi z najczg-
Sciej powtarzajacych si¢ wymagan stawia-
nych kandydatom na stanowisko brokera
technologii w akademickich o$rodkach
odpowiedzialnych za transfer technologii
i przedsigbiorczos¢ akademicky. Celem
niniejszego artykutu jest podjecie proby
zidentyfikowania czy brokerzy innowacji
na polskich uczelniach objetych progra-
mem ,,Inicjatywa Doskonatosci — Uczelnia
Badawcza”, nawigzujac i budujac relacje
z przedstawicielami $wiata nauki i biz-
nesu, wykorzystujg koncepcje marketingu
relacji oraz okreslenie wplywu pandemii
koronawirusa na te relacje w trakcie jej
trwania i w przysztoSci postpandemiczne;.
Zagadnienia zwigzane z funkcjonowaniem
brokeréw innowacji w czasach pandemii
COVID-19 pozwalaja spojrze¢ na ich dzia-
falno$¢ w trudnych i niepewnych warun-
kach.

W niniejszym artykule podje¢to probe
znalezienia odpowiedzi na pytania zawarte
w celu badawczym, wykorzystujac kwestio-
nariusz ankiety internetowej. Tematyka

zwigzana z wykorzystaniem marketingu
relacji w procesie komercjalizacji nie jest
zbyt popularnym zagadnieniem w literatu-
rze (Siegel i in., 2003, 2004; Plewa i in.,
2005, 2013; Trzmielak & Grzegorczyk,
2010, 2015 za: Grzegorczyk, 2016, s. 6), ale
niezwykle istotnym z punktu powodzenia
komercjalizacji nauki. Analiza literatury
przedmiotu wskazuje na potrzebe dalszych
badan zwiazanych z marketingiem relacji
wykraczajacych poza sektor biznesu (Grze-
gorczyk, 2016, s. 7). Pole eksploracji ma
wigc natur¢ badawczo-rozwojowa i jest
warte dalszych analiz.

2. Relacje nauka — biznes
w pracy brokera innowacji
w Swietle marketingu relacji

Z opublikowanego przez Komisj¢ Euro-
pejska raportu European Innovatioan Sco-
reboad 2020 wynika, ze Polska znajduje si¢
na czwartym od kofica miejscu, jesli chodzi
o wdrazanie innowacji i nalezy do grona
umiarkowanych innowatoréw. Innowa-
cyjne projekty czesto sa kojarzone z liczbg
zgloszonych patentdw, a w czasach wszech-
obecnej globalizacji sa one zglaszane do
mie¢dzynarodowych organizacji zajmuja-
cych si¢ ochrong wtasnoSci intelektualne;j.
Indeks patentowy EPO 2021 (Patent Index,
2021) wskazuje, ze Polska w roku 2021
zglosita do EPO (European Patent Office)
539 patentoéw, co stanowi 12,8% wzrost
w odniesieniu do roku poprzedniego i sta-
wia ja na 26 miejscu w rankingu. Polska
wyprzedzita takie kraje, jak Brazylia (181),
Portugalia (286) czy Czechy (203). Liderami
zestawienia s3 odpowiednio Stany Zjed-
noczone (46 533), Niemcy (25 969) oraz
Japonia (21 681). Warto zwrdci¢ uwagg,
ze patenty powstaja zarOwno na uczel-
niach wyzszych, jak i w przedsigbiorstwach,
a facylitatorem zgloszefi powstajacych na
styku tych dwoch grup jest wiasnie broker
innowacji.

Przeglad polskiej literatury przedmiotu
wskazuje, ze zainteresowaniem naukowcow
cieszyla si¢ tematyka zwigzana z zestawie-
niem barier wspdlpracy migdzy sfera nauki
i przedsigbiorcow (Gajewska & Kurowska-
-Pysz, 2012; Szewczuk-Stepien, 2016; Mikos,
2012), ocena relacji nauka — biznes w opinii
pracownikow uczelni wyzszej (Jacunski,
2019), a takze oceng wplywu marketingu
relacji na transfer wiedzy i technologii
z uczelni do biznesu (Grzegorczyk, 2016).
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Warto zwroci€ uwage na fakt, ze jako jeden
ze sposobOw zniwelowania przeszkod utrud-
niajacych nawigzanie wspOtpracy pomigdzy
nauka a biznesem wskazano ,,powotanie do
zycia tzw. brokera innowacji, ktéry miatby
za zadanie dokona¢ wiarygodnej oceny in-
nowagcji, tak aby stata si¢ ona zabezpiecze-
niem dla zaciagnietych zobowiazan na two-
rzenie i komercjalizacj¢ innowacji” (Mikos,
2012, s. 120). Broker innowacji, pracujac
pomiedzy dwoma Swiatami: nauki i bizne-
su, powinien posiada¢ szerokie kompeten-
cje z zakresu budowania relacji i stanowi¢
swoisty pomost pomi¢dzy tymi przedstawi-
cielami. Innobrokerzy powinni wykazywac
si¢ wiedza o potrzebach przedsigbiorcéw
oraz o aktualnym rynku innowacji, rozu-
mianym przez znajomo$¢ oferty badaw-
czej jednostek naukowych, mechanizméw
i zrodel finansowania czy zasad ochrony
prawnej (Knefel & Molenda-Grysa, 2018,
s. 132). Rolg brokera innowacji jest zapew-
nienie skutecznej komunikacji pomigdzy
stronami, poprzez tlumaczenie jezyka na-
ukowego na biznesowy i vice versa, w celu
zapewnienia zrozumienia. Do obowigzkow
brokera innowacji nalezy réwniez reprezen-
towanie pracownikdéw naukowych z partne-
rami biznesowymi spoza uczelni (Knefel &
Molenda-Gysa, 2018, s. 132). Wiaze si¢ to
z ich kolejng funkcja, jaka jest budowanie
sieci kontaktoéw z otoczeniem spoteczno-go-
spodarczym, m.in. poprzez bezposrednie
spotkania z przedsigbiorcami, ktdrych in-
teresuje opracowane przez innobrokerow
portfolio projektow badawczych o wysokim
potencjale komercyjnym (Gtodek, 2016,
s. 162). Osoby odpowiedzialne za transfer
odgrywaja kluczowa role w procesie ko-
mercjalizacji, realizujac szereg zadan, ta-
kich jak: przeprowadzenie analizy rynku,
angazowanie rzecznikow patentowych,
przygotowanie strategii ochrony wiasnosci
intelektualnej, opracowanie modelu bizne-
sowego czy budowanie relacji z partnerami
zarOwno na uczelni, jak i w otoczeniu bizne-
sowym (Grzegorczyk, 2016, s. 5). Jak twier-
dzg Jakubiak i Matek (2015, s. 156-157),
broker innowacji, Swiadczac usluge na rzecz
przedsigbiorcy, bezposrednio wspdtpracuje
z sektorem nauki, administracji i instytu-
cjami otoczenia biznesu, co wskazuje na
szerokie kontakty, jakie musi utrzymywac
broker technologii. Zarzadzanie relacjami
jest tozsame z zarzadzaniem umowami,
konsorcjami nauka — biznes i transferem
wiedzy oraz technologii (Trzmielak, 2015,

s. 150). To wszystko nie byloby mozliwe,
gdyby nie zaangazowanie brokeréw innowa-
cji. Warto dodag, ze na ksztalt relacji nauka
—biznes oprocz wielu czynnikdéw makroeko-
nomicznych ma réwniez wplyw umiejetne
stymulowanie przez uczelnie wyzsze i firmy,
pod warunkiem $wiadomosSci tych podmio-
tow o istniejacych ograniczeniach i mobili-
zacji w szukaniu sposobow ich pokonania
(Gajewska i Kurowska-Pysz, 2012, s. 61).
Jak stusznie zauwaza Drapifiska (2020,
s. 49), podstawowa idea koncepcji mar-
ketingu relacji jest ksztaltowanie i utrzy-
mywanie relacji z klientami oraz innymi
podmiotami w otoczeniu przedsigbior-
stwa. Dla broker6w innowacji tymi klien-
tami sg przedstawiciele §wiata zaréwno
nauki, jak i biznesu. Marketing relacji na
przestrzeni lat doczekat si¢ wielu definicji
(m.in. L. Berry, Ch. Gronroos, P. Kotler,
J. Copulsky, M. Wolf, I.LH. Gordon,
M. Amstrong, M. Rydel, C. Ronkowski.
K. Fonfara, K. Rogozinski; zob. Michalska-
-Dudek, 2019), ktorych cecha wspdlng jest
budowanie diugotrwalych relacji z klien-
tem w oparciu o lojalno$¢ i zaufanie, sta-
nowiacych jeden z elementéw budowania
przewagi konkurencyjnej. Marketing relacji
poczatkowo zwiazany byl z sektorem ustug
oraz rynkami przedsigbiorstw (B2B — Busi-
ness-to-Business), jednak obecnie znajduje
zastosowanie we wszystkich typach organi-
zacji (Gronroos, 2004; cyt. za: Drapinska,
2009, s. 39). Za wszystkimi dziataniami po-
dejmowanymi w ramach relacji zawsze stoja
pracownicy dwoch stron (Escher, Glifiska-
-Newe$ & Brzustewicz, 2017, s. 269), bez
wzgledu na ich rodzaj. Podczas gdy mar-
keting tradycyjny skupia si¢ na pojedynczej
transakcji, marketing relacji koncentruje
si¢ na utrzymaniu klientow. Trwate i bli-
skie relacje z klientami pozwalajg firmom
uzyska¢ wiele korzySci zwiazanych przede
wszystkim z poprawa komunikacji, obnize-
niem kosztow, zwigkszeniem obrotow oraz
zapewnieniem lepszej, bardziej satysfak-
cjonujacej obstugi klienta (Grego-Planer,
Liczmanska & Petrykowska, 2013, s. 256).
Strategia marketingu relacji pozwala na
tworzenie silnych wigzi ekonomicznych,
technicznych i spolecznych pomigdzy stro-
nami (Pizto, 2008, s. 92). Jak dodaje Dra-
pinska ,budowanie dlugotrwatych relacji
jest najwlasciwsza metoda dziatan marke-
tingowych, zapewniajaca troske o partner-
skie, korzystne dla obu stron stosunki oraz
spelnienie obietnic” (2020, s. 12). Wyko-
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rzystanie elementéw strategii marketingu
relacji powinno zatem przySwieca¢ broke-
rom innowacji, ktorych zadaniem jest budo-
wanie relacji nauka — biznes. Dtugotrwale,
oparte na zaufaniu i lojalnosci relacje in-
nobrokeréw z przedstawicielami otoczenia
spoteczno-gospodarczego oraz z naukow-
cami moga przyczyni¢ si¢ do zwickszenia
poziomu innowacyjnych rozwiazah kreowa-
nych przez nauke na potrzeby biznesu.

3. Metoda badawcza

Celem niniejszego artykutu jest podjecie
proby zidentyfikowania czy brokerzy inno-
wacji na polskich uczelniach objetych pro-
gramem ,,Inicjatywa Doskonatosci — Uczel-
nia Badawcza”, nawigzujac i budujac relacje
z przedstawicielami Swiata nauki i biznesu,
wykorzystuja koncepcje marketingu relacji,
a takze okreslenie wplywu pandemii koro-
nawirusa na te relacje w trakcie jej trwania
oraz po jej zakonczeniu. Autor postawil
nastepujace pytania badawcze:

PB1. Czy elementy marketingu relacji, kto-
rego gtownym zalozeniem jest budo-
wanie pomig¢dzy partnerami trwatych
relacji opartych na zaufaniu i lojalno-
Sci, moga by¢ wykorzystywane w pracy
brokera innowacji?

W jaki sposdb broker innowacji na-
wiazuje i utrzymuje relacje z przed-
stawicielami Swiata nauki i biznesu?
Z jakich narzedzi korzysta w kontek-
Scie budowania tych relacji?

Jakie bariery identyfikuje w kontek-
Scie wspOlpracy po stronie nauki i biz-
nesu?

Jak pandemia koronawirusa wplyneta
na prac¢ brokerdw i na ich relacje
z przedstawicielami spofecznoSci
akademickiej oraz otoczenia spo-
teczno-gospodarczego?

W celu znalezienia odpowiedzi na wyzej
wymienione pytania przeprowadzono ba-
danie jakoSciowe, ktore mialo charakter
eksploracyjny. W badaniu wykorzystano
internetowy kwestionariusz ankiety, ktory
zostal opracowany przy uzyciu narze-
dzia Google Form. Wybor respondentow
badania byl celowy i wziglo w nim udzial
12 brokeréw innowacji z 10 najlepszych
uczelni badawczych w Polsce (Uniwersy-
tet Warszawski, Politechnika Gdanska,
Akademia Gorniczo-Hutnicza im. Stani-
stawa Staszica w Krakowie, Politechnika
Warszawska, Uniwersytet im. Adama Mic-

PB2.

PB3.
PB4.

PBS.

kiewicza w Poznaniu, Uniwersytet Jagiel-
loniski, Gdanski Uniwersytet Medyczny,
Politechnika Slaska, Uniwersytet Miko-
taja Kopernika w Toruniu oraz Uniwersy-
tet Wroctawski). Te instytucje, wylonione
w ramach programu ministerialnego ,,Ini-
cjatywa Doskonatosci — Uczelnia Badaw-
cza”, to jednostki, ktore dzieki otrzyma-
nemu wsparciu w ramach programu beda
w stanie skutecznie konkurowa¢ z najlep-
szymi oSrodkami akademickimi zaréwno
w Europie, jak i na Swiecie. Wysoki poziom
jakosci ksztalcenia, efektywna wspotpraca
z otoczeniem spoteczno-gospodarczym
i wysoki poziom badan naukowych wyrdz-
niaja te uczelnie na tle pozostalych osrod-
kéw akademickich w kraju. Stawiajac je za
wzOr do nasladowania dla pozostatych jed-
nostek, warto przyjrze¢ si¢ jak funkcjonuja
na nich brokerzy innowacji i w jaki sposob
buduja relacje zaréwno z przedstawicielami
Swiata nauki, jak i biznesu. Analiza infor-
macji zawartych na stronach internetowych
centrow transferu technologii 10 uczelni
badawczych w Polsce wskazuje, ze pracuje
na nich wigcej niz jeden broker innowa-
cji, stad tez wigksza liczba respondentéw
anizeli uczelni. Dob6r proby badawczej
byl wigc celowy i §wiadomy. Kwestiona-
riusz ankiety zostal rozestany do centréw
transferu technologii zrzeszonych w Poro-
zumieniu Akademickich Centréw Trans-
ferow Technologii (PACTT), z pismem
przewodnim, w ktoérym wskazano, ze bada-
nie jest skierowane do broker6w innowa-
cji zatrudnionych na polskich uczelniach
badawczych.

Kwestionariusz ankiety sktadat si¢
z 12 pytan podzielonych na 3 rowne sekcje.
Pierwsza z nich dotyczyta budowania relacji
z przedstawicielami $wiata nauki (PB2, PB3,
PB4), druga dotyczyta budowania relacji
z przedstawicielami $wiata biznesu (PB2,
PB3, PB4). Ostatnia sekcja poswigcona
byla relacjom budowanym w czasie pande-
mii koronawiusa (PBS). Wszystkie pytania
zawarte w kwestionariuszu byly pytaniami
otwartymi, a analiza wszystkich odpowiedzi
umozliwila udzielenie odpowiedzi na posta-
wione pytanie badawcze (PB1).

4. Wyniki badan

W badaniu wzielo udzial 12 brokerdw
innowacji. Wszyscy respondenci posia-
daja doswiadczenie zdobyte w biznesie,
a 66,6% z nich ma réwniez doswiadcze-
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nie zdobyte w nauce (8 respondentéw).
W badaniu wzigto udziat 8 mezczyzn oraz
4 kobiety. 9 respondentéw posiada staz
pracy w zakresie od 1 roku do 3 lat na obec-
nym stanowisku pracy. Najdiuzszy staz na
stanowisku brokera innowacji wyniost 12 lat.
Polowa respondentéw reprezentuje grupe
wieckowa 31-40. Najstarszy respondent (X3)
znajduje si¢ w przedziale wiekowym 51-60
i co ciekawe, posiada tylko roczne doswiad-
czanie na stanowisku brokera innowacji,
nie posiada tez doSwiadczenia zdobytego
w nauce, tylko kompetencje biznesowe. Kur-
sywa zapisane zostaly oryginalne odpowie-
dzi respondentéw. Badanie mialo charakter
eksploracyjny i stanowi wstep do dalszych
pogiebionych badan zwigzanych z pozna-
niem motywow wykorzystywania poszcze-
g6lnych narzedzi marketingu relacji w pracy
brokeréw innowacji. Badanie zostalo prze-
prowadzone w okresie maj-lipiec 2021.

Tabela 1. Respondenci badania

2 2
§ . E Staz pracy
< 7| o |naobecnym
» -g g -E :é stanowisku
2|8 2 |2E5|Z g| [wlatach]
2R B |ax|Aas
X1 | m |31-40 | tak | tak
X2 | m |31-40 | tak | tak 3
X3 | m [51-60 | tak | nie
X4 | m [41-50 | tak | tak 10
X5 | m [41-50 | tak | nie
X6 | m |31-40 | tak | tak 4
X7 | m [20-30 | tak | nie 2
X8 | m |31-40 | tak | tak 12
Y1 | k [31-40 | tak | tak 3
Y2 | k [41-50 | tak | nie 2
Y3 | k (3140 | tak | tak 3
Y4 | k [41-50 | tak | tak 1

4.1. Wspoélpraca brokeréw innowacji
z przedstawicielami $wiata nauki

4.1.1. Nawigzywanie relacji
brokeréw innowacji
z przedstawicielami Swiata nauki

Zdecydowana wigkszo$¢ brokeréw na-
wiazuje relacje z przedstawicielami $wiata
nauki poprzez bezposredni kontakt z kon-
kretnym naukowcem, wykorzystujac do tego

wewngetrzne platformy (X3, Y2, Y4), mailing
(X7, Y1, Y3) czy scouting (X8). Warto zwro-
ci¢ uwage, ze t¢ ostatnig form¢ nawigzywa-
nia relacji z przedstawicielami $wiata nauki
wskazala osoba o najdiuzszym stazu pracy
na stanowisku brokera innowacji. Brokerzy
innowacji, pracujac w centrach transferu
technologii, stanowia drzwi do $wiata biz-
nesu dla spotecznoSci akademickiej i vice
versa. Naukowcy zglaszaja wyniki swoich
badaf naukowych do broker6éw w nadziei,
ze uda im si¢ pozyskal partnera bizneso-
wego zainteresowanego danym rozwigza-
niem. Jak twierdzi jeden z badanych, relacje
z przedstawicielami §wiata nauki nawigzuje
na podstawie zgloszer rozwigzar naukowych.

4.1.2. Utrzymywanie relacji
brokeréw innowacji
z przedstawicielami Swiata nauki

Nawigzanie komunikacji stanowi pierw-
szy krok, jednak rownie waznym etapem
budowania relacji jest utrzymywanie relacji
z naukowcami. Wigkszo$¢ brokeréw inno-
wacji utrzymuje relacje z przedstawicielami
Swiata nauki poprzez realizacje wspolnych
projektow (X1, X2, X6, X8, Y2). Udzial
konkretnych naukowcoéw w projektach
realizowanych we wspolpracy z centrami
transferu technologii pozwala brokerom
innowacji na informowanie przedstawi-
cieli Swiata akademickiego o nowych ini-
cjatywach (X2, X7, X8, Y1). Respondenci
zwrocili réwniez uwage na fakt utrzymy-
wania relacji z przedstawicielami $wiata
nauki z wykorzystaniem spotkan i innych
wydarzen, takich jak targi branzowe, konfe-
rencje, szkolenia z zakresu transferu tech-
nologii, warsztaty, seminaria, wystawy oraz
spotkania typu science-to-business (S2B).

4.1.3. Bariery w kontekScie relacji
broker innowacji — nauka

Nawiazujac relacje z przedstawicielami
Swiata nauki warto réwniez poznac bariery
tejze wspolpracy. Najczesciej pojawiajaca
si¢ odpowiedzig zdefiniowang przez bro-
keréw innowacji byl brak czasu naukow-
cow (X1, X4, X6, X8, Y1, Y2, Y3), czgsto
wynikajacy z nattoku zadan dydaktycznych
i publikacyjnych (X4, X6, X7, Y1, Y2, Y3).
Wsrod barier wskazano réwniez na indy-
widualne biznesy naukowcdw, kolidujace
z polityka uczelni (X3), niechec do dziatar
komercyjnych, skupienie si¢ na nauce, lek-
cewazenie pracy Centrum Innowacji (X7).
Bariera, ktora rdwniez czesto si¢ pojawiata
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byl brak wiedzy na temat procesu komer-
cjalizacji (X2, X6, Y2, Y3). W tym miej-
scu pojawia si¢ pole do dziatania brokeréw
innowacji, ktérzy powinni zajmowac si¢
edukacja zwiazang z komercjalizacja oraz
przedsigbiorczosciag wsrod lokalnej spotecz-
nosci akademickiej. Co wigcej, respondenci
wskazali rowniez na brak zainteresowania
naukowcow wspolpraca z biznesem (X2,
X4, X7, X8, Y1, Y4). Tylko jeden respon-
dent wskazat brak barier (X5).

4.1.4. Instrumenty marketingu relacji
wykorzystywane
przez brokeréw innowacji
w budowaniu i utrzymywaniu
relacji ze Swiatem nauki

Brokerzy innowacji w budowaniu i utrzy-
mywaniu relacji z przedstawicielami Swiata
nauki korzystaja z nastepujacych narzedzi:
telefon (X1, X2, X3, X6, X7, Y2, Y3 oraz
Y4), e-mail (X1, X2, X5, X6, X7, X8, Y1,
Y2, Y3, Y4), spotkania on-line (X1, X2,
X3, X4, X5, X6), media spotecznoSciowe
(X1, X4, X6, X8, Y1, Y3). Wskazane narze-
dzia pokrywaja si¢ z wynikami ,,Badania
opinii publicznej w zakresie funkcjonowa-
nia rynku ustug telekomunikacyjnych oraz
preferencji konsumentéw” zrealizowa-
nego w listopadzie 2021 roku przez Urzad
Komunikacji Elektronicznej, z ktorego
wynika, ze wsrdd Polakow w wieku ponad
15 lat 96,9% korzysta z telefonu komorko-
wego, a az 67% z nich wykorzystuje tele-
fon do odbierania i wysytania poczty email
(Raport, 2021).

4.2. Wspolpraca brokeréw innowacji
z przedstawicielami $wiata biznesu

4.2.1. Nawigzywanie relacji brokerow
innowacji z przedstawicielami
Swiata biznesu

Nawigzywanie relacji z przedstawicie-
lami §wiata biznesu polega przede wszyst-
kim na obecnosci brokeréw innowacji na
wydarzeniach umozliwiajacych zapoznanie
si¢ z przedstawicielami biznesu, takich jak
wydarzenia branzowe (X1, Y1), targi bran-
zowe (X2, Y3, Y4), spotkania nauka — biz-
nes (X6, X7), konferencje biznesowe/
naukowe (Y2, Y4) czy spotkania towarzy-
skie (Y2). Cze$¢ przedstawicieli otoczenia
spoleczno-gospodarczego jako pierwsza
nawiazuje kontakt z brokerami innowa-
cji, poszukujac na uczelniach rozwigzania
swoich probleméw (X3, X4, XS). Nawia-
zywaniu relacji z przedstawicielami Swiata

biznesu sprzyja réwniez przynalezno§¢ do
Porozumienia Akademickich Centréow
Transferu Technologii (Y1). Brokerzy inno-
wacji, chcac nawigza¢ wiez z przedsigbior-
cami, zapraszajg ich rowniez na wydarzenia
organizowane na uczelni (Y1, Y3).

4.2.2. Utrzymywanie relacji
brokerdw innowacji
z przedstawicielami $wiata biznesu

Utrzymywanie relacji z przedstawi-
cielami otoczenia spoteczno-gospodar-
czego, podobnie jak w przypadku relacji
z naukowcami, najcze¢sciej zachodzi na eta-
pie wspolnie realizowanych projektow (X1,
X2, X4, X7, Y4). Brokerzy innowacji zwro-
cili rowniez uwage na fakt, ze stanowia dla
biznesu zrédto informacji na temat nowych
mozliwosci wspotpracy (X1, X2, X6, X7,
X8, Y1). Na wazny aspekt zwrdcit uwage
respondent X2:

zazwyczaj wiem czego juz taka firma poszukuje,

wiec nie spamuje jej nieinteresujgcymi dla niej

projektami.

Odpowiedz ta wskazuje na relacje opar-
te na lojalnosci, ktora stanowi fundament
marketingu relacji. Utrzymywaniu relacji
sprzyjaja rowniez wydarzenia branzowe
(X3,Y1, Y2, Y3).

4.2.3. Bariery w kontekScie relacji
broker innowacji — biznes

Wsrdd barier wspolpracy z przedstawi-
cielami §wiata biznesu brokerzy innowacji
wskazali na brak czasu (X1, Y2), diugie
wewnetrzne procedury uczelniane (Y1,
Y4) oraz brak projektow o wystarczajaco
wysokim wskaZniku gotowoSci technolo-
gicznej TRL (X2, X4, X6, Y1, Y3, Y4).
Respondent X8 zwrdcit uwage na traktowa-
nie nauki jako Zrodla taniej wiedzy. Respon-
dentka Y2 jako bariery wskazata rowniez:

nieche¢ do podejmowania ryzyka (w zakre-
sie wdrazania innowacyjnych rozwiqzan),
brak srodkow na inwestycje w nowe rozwiq-
zania (np. na wklad wlasny do wnioskéw do
NCBIR), brak zaangazowania merytorycznego
przy tworzeniu wspolnych projektow, nieznajo-
mos¢ tematyki B+R.

Brokerzy innowacji powinni wspierac
naukowcow w procesie komercjalizacji,
a uczelnia — utatwi€ ten proces, aby sku-
si¢ potencjalnych inwestoréw. Co ciekawe,
w przypadku barier wspotpracy z przedsta-
wicielami Swiata biznesu az dwoch respon-
dentéw wskazato na ich brak (X3, X5).
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4.2.4. Instrumenty marketingu
relacji wykorzystywane
przez brokerdw innowacji
w budowaniu i utrzymywaniu relacji
ze Swiatem biznesu

Do budowania i utrzymywania relacji
z przedstawicielami $wiata biznesu w co-
dziennej pracy brokerzy innowacji korzy-
staja z telefonu (X1, X2, X3, X6, Y2, Y3,
Y4), poczty e-mail (X1, X2, X3, X5, X6,
Y1, Y2, Y3, Y4), mediéw spolecznoscio-
wych (X1, X4, X6, Y1, Y2, Y3) oraz new-
sletterow (X7, Y4). Interesujace jest to, ze
w przypadku medidow spolecznoSciowych
wielu brokeréw wskazalo bezpoSrednio
platforme¢ LinkedIn, ktéra specjalizuje si¢
w kontaktach zawodowo-biznesowych (X1,
X4, X6, Y3).

4.3. Praca brokera innowacji
w czasie pandemii COVID-19

4.3.1. Ograniczenia wynikajace
z pandemii koronawirusa
z punktu widzenia
brokerdw innowacji

Pandemia koronawirusa wymusita na
brokerach innowacji zmiang ich codzien-
nej pracy w kontek$cie budowania relacji
z przedstawicielami Swiata nauki i biznesu,
przede wszystkim poprzez ograniczenie
mozliwosci bezposrednich spotkan (X1,
X2, X3, X4, X7, X8, Y1, Y2, Y4). Wsrod
ograniczen spowodowanych pandemia
respondenci wskazali rOwniez na:

wydluzony czas dopasowywania terminow (X5),
utrudnione czynnosci formalne (np. podpisanie
protokolow, zamrozone fundusze firm na B+R)
(X6), zmniejszenie zainteresowania innowacja-
mi przez firmy (przerzucenie sil na ratowanie
biznesu), zmniejszenie tempa badari naukowych
(brak dostepu do infrastruktury) (X8).

Jedna z respondentek zwrocita uwage,
ze ze wzgledu na prace zdalng — czesc osob
nie pracuje wtedy w 100% (Y3).

4.3.2. KorzySci wynikajace
z pandemii koronawirusa
z punktu widzenia
brokerdéw innowacji

Pandemia koronawirusa to nie tylko
ograniczenia, lecz takze pewne korzySci,
przede wszystkim zwigzane z wdrozeniem,
rozwini¢ciem i wykorzystaniem narzedzi do
pracy zdalnej, na co zwrdcili uwage row-
niez badani brokerzy innowacji (X1, X2,
X3, X5, X8, Y1, Y3, Y4). Czas pandemii

okazat si¢ by¢ szansg dla wielu naukowcow,
na co réwniez zwrdcil uwagg jeden z ankie-
towanych:

zwigkszony popyt na badania mikrobiologiczne,
naplyw technologii i projektow dotyczqcych czy-
stosci powietrza i powierzchni (X7).

Wykorzystanie narzedzi do komunikacji
zdalnej pozwolilo na organizowanie spo-
tkan z przedstawicielami z calego kraju,
a nawet z zagranicy (Y1). Wsrdd korzysci
wynikajacych z pandemii brokerzy innowa-
cji wskazuja rowniez na oszcz¢dnos¢ czasu
(Y1,Y2,Y3).

4.3.3. Instrumenty marketingu relacji
wykorzystywane w czasie pandemii
koronawirusa

We&réd  narzedzi  wykorzystywanych
w codziennej pracy w kontekScie budo-
wania i utrzymywania relacji z przedsta-
wicielami §wiata nauki i biznesu w czasie
pandemii koronawirusa brokerzy innowacji
wskazali przede wszystkim na aplikacje do
spotkan online (X1, X2, X3, X4, X5, X8,
Y1, Y4). Ze wzgledu na wdrozone 6wcze-
Snie ograniczenia zwigzane z realizacjg
spotkan na zywo, wykorzystanie narzedzi
do pracy zdalnej stanowito bardzo czesto
jedyna mozliwo$¢ do budowania i utrzy-
mywania relacji z otoczeniem zar6éwno
zewngtrznym, jak i wewngtrznym.

4.3.4. Wplyw pandemii koronawirusa
na przyszle dzialania brokeréw
innowacji

Kwestionariusz ankiety oprdcz pytan
zwigzanych z budowaniem i utrzymywaniem
relacji z przedstawicielami $wiata nauki
i biznesu przed pandemig, jej wplywu na
owczesnie podejmowane dziatania i wyko-
rzystywane narzedzia, zawieral rowniez
pytanie o wizj¢ postpandemiczna. Brokerzy
innowacji wskazali zarowno na pozytywne,
jak i negatywne strony pandemicznej sytu-
acji. W8rod pozytywnych aspektoéw zwrdcili
uwage na rozbudowe narzedzi do zdalnego
kontaktu i ich czgstsze wykorzystanie w przy-
sztej pracy codziennej (X1, X2, X5, X7, Y1,
Y3). Wsrod negatywnych stron pandemii
koronawirusa respondenci wskazali, ze:

drugi rok izolacji nie sprzyja dynamicznemu
i efektywnemu budowaniu i podtrzymywaniu
relacji. Jest to zmiana negatywna, ktorej kon-
sekwencjq jest ograniczenie mozliwosci kon-
taktu bezposredniego, jak rowniez realizacji
przedsiewzie¢ ulatwiajgcych sieciowanie, pod
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tym wzgledem ten czas jest w pewien sposob
stracony (X1).

Kolejny broker odpowiedzial, ze:

czasami dystans spoleczny usztywnia relacje
(X3).

Podobnego zdania byt inny respondent:

brak spotkari i mozliwosci wymiany wiedzy
i informacji a przede wszystkim dyfuzji i wza-
jemnej inspiracji powoduje mniejsze i mniej
intensywne relacje pomiedzy Srodowiskami.
Krotkoterminowo nie widzimy spadku reali-
zowanych projektow, ale istnieje prawdopodo-
bieristwo, ze w przyszlosci projektow wspolpracy
bedzie mniej (X4).

5. Zakonczenie

Przeprowadzone badanie, ze wzgledu
na niewielka liczbe respondentoéw, nie
upowaznia do generalizowania oraz for-
mulowania ogélnych wnioskéw na temat
nawigzywania 1 utrzymywania relacji
z przedstawicielami Swiata nauki i biznesu
przez brokeréw innowacji. Dlatego wyniki
maja charakter przyczynkarski i odnosza si¢
jedynie do badanej grupy innobrokeréw.
Zbadanie catosci populacji i wigksza liczba
respondentdw pozwolitaby na stworzenie
pelnego obrazu poruszanego zagadnienia,
nalezaloby jednak rozpocza¢ ten proces od
ustalenia, na ktorych uczelniach istnieje sta-
nowisko brokera innowacji oraz oszacowaé
wielkos¢ populacji. Nastgpnie warto bytoby
rOwniez przebadaé rynek firm wspotpra-
cujacych z uniwersytetami, jak oceniaja te
wspolprace i jaka jest przydatno$¢ inno-
brokeréw w procesie komercjalizacji nauki
i kontaktach na styku biznesu i nauki. Ana-
liza odpowiedzi udzielonych przez respon-
dentéw pozwala jednak odpowiedzie¢ na
pytania badawcze zawarte we wstepie tegoz
artykutu i stwierdzi¢, ze badani brokerzy
innowacji w swojej pracy zwiagzanej z budo-
waniem i utrzymywaniem relacji z przedsta-
wicielami Swiata nauki i biznesu korzystaja
ze strategii marketingu relacji. Przeglad
odpowiedzi udzielonych przez respon-
dentdow pozwala rOwniez na opracowanie
zbioru dobrych praktyk zwiazanych z praca
brokeréw technologii w kontekscie budo-
wania tych relacji, co niewatpliwie stanowi
warto$¢ dodang niniejszego artykutu.

Innobrokerzy powinni korzysta¢ z do-
stepnych narzedzi i wykorzystywaé je do
nawigzywania i budowania relacji w razie
potrzeby, bez nachalnego ,,spamowania”.

Broker innowacji powinien orientowac sie,
czym interesuje si¢ dany partner zarowno
na uczelni, jak i w biznesie oraz kierowaé
do nich projekty i oferty ,,szyte na miarg”.
Wazng funkcja, jaka powinien peini¢ bro-
ker innowacji, jest rola nauczyciela i men-
tora w Swiecie komercjalizacji i transferu
technologii. Innobroker powinien eduko-
wac przedstawicieli biznesu w kontekScie
mozliwosci, jakie daje nauka, a naukow-
cow uswiadamiac, ze wsparcie biznesu jest
niezwykle wazne nie tylko z finansowego
punktu widzenia, lecz takze praktycznego
wdrozenia rozwigzan na rynek i odpowie-
dzi na realne potrzeby otoczenia spoteczno-
-gospodarczego. Broker innowacji jako
posrednik pomiedzy biznesem i nauka jest
zawsze w centrum relacji na styku biznesu
i nauki oraz musi laczy¢ te dwa odrgbne
Swiaty w jeden spdjny, jakim jest rozwijajace
si¢ spoleczefistwo oparte na nauce i inno-
wacjach, bedacych spetnieniem oczekiwan
szeroko pojetego biznesu. Uczelnia, cheac
wyjS¢ naprzeciw rosnacym oczekiwaniom
otoczenia spoleczno-gospodarczego, powin-
na uprosci¢ procedurg transferu technologii
do niezbednego minimum, aby nie zniechg-
ca¢ potencjalnych partneréw biznesowych.
Warto dodaé, ze pandemia koronawirusa
ograniczyla kontakty F2F (face to face),
ktore stanowig gtéwne zrodio nawigzywania
relacji z nauka i biznesem, jednak pozwoli-
fa na rozwini¢cie narzedzi do komunikacji
zdalnej, ktore z kolei moga usprawni¢ co-
dzienna pracg brokeréw innowacji.
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Budowa strategii
wspierajacej organizacyjne uczenie sie
w administracji publicznej.
Metoda prac i wnioski z projektu FITOEXPORT

Tomasz Rosiak*

Wplyw gospodarki opartej na wiedzy na wspolczesne organizacje jest bezdyskusyjny. Biznes
czesto probuje odpowiedzie¢ na te wyzwania probg budowy organizacji uczqcej sie. Sama
koncepcja nie jest sprawq nowq i rozwijana jest mniej wiecej od poczqtku XX wieku. Wydaje
sie jednak, ze jej zalety ciggle nabierajg wartosci dla coraz wigkszej liczby organizacji. Uczenie
si¢ organizacji mozna zdefiniowac jako obszar do zglebienia poznawczych i spolecznych pro-
cesow tworzenia wiedzy w organizacjach, ktore sq uwiktane w praktyki organizowania i wyko-
nywania pracy (Gomes & Wojahn, 2017). W przypadku przedsigbiorstw koncepcja organizacji
uczqcej sie raczej nie powinna wiec stanowic novum. Zdolnosc do uczenia sie i doskonalenia
swojego dzialania (continuous improvement) ma wplyw nie tylko na innowacyjnos¢ przed-
siebiorstwa, rozumiang jako zdolnos¢ do dostarczania nowoczesnych produktow. Jest to
takze sposob organizacji modelu biznesowego, dopasowania do preferencji poszczegolnych
segmentow klientow, ale rowniez i odpowiedz na oczekiwania pracownikow mlodszych gene-
racji. Wydaje sie, ze wylaniajqgce sie pytanie nie polega na tym czy administracja publiczna
rowniez powinna podgzac tym Sladem, lecz w jaki sposob moglaby to zrobic. Niniejsza praca
stanowi studium przypadku dokumentujqce proces powstawania strategii organu admini-
stracji publicznej, ktora ukierunkowana zostala na organizacyjne uczenie sie. Zadanie to
cho¢ nielatwe, moze przynies¢ wiele korzysci. Kluczem do ich osiggniecia jest odpowiednie
zaprojektowanie prac i mozliwos¢ szybkiego przejscia od fazy projektowania do wdrozenia.

Stowa kluczowe: strategia organizacji, proces budowy strategii, organizacja uczaca sie,
innowacja.
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The Development Process of a Strategy Supporting Organizational Learning
in Public Administration.
Method of Work and Lessons Learned from the FITOEXPORT Project

The impact of the knowledge-based economy on contemporary organizations is indisputable.
Business often tries to respond to these challenges by trying to build a learning organization.
The concept itself is not new and has been developed more or less since the beginning of the
20th century. However, it seems that its advantages are constantly gaining value for more
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and more organizations. Organizational learning can be defined as an area to explore the
study of cognitive and social processes of knowledge in organizations, which are entangled
in administrative and work practices (Gomes & Wojahn, 2017). In the case of enterprises,
the concept of a learning organization should thus not be a novelty. The ability to learn and
improve one’s performance (continuous improvement) has an impact not only on the com-
pany’s innovation, understood as the ability to provide modern products. It is also a way of
organizing a business model, adjusting to the preferences of individual customer segments,
but also as a response to the expectations of younger generations of employees. The emerging
question seems to be not whether the public administration should also follow this lead but
how it could do so. This work is a case study documenting the process of developing a strategy
for a public administration body focused on organizational learning. Although this task is not
easy, it can bring many benefits. The key to achieving them is the proper design of the work
and the ability to move quickly from the design phase to implementation.

Keywords: Organizational strategy, Strategy building process, Learning organization,

Innovation.

JEL: M100, 0310, H830

1. Wprowadzenie

Niniejsza praca stanowi studium przy-
padku opisujace, w jaki sposdb powstala
strategia w Panstwowej Inspekcji Ochrony
Roslin i Nasiennictwa (PIORIN). Proces
ten mial swoja specyfike, ktora zastuguje na
uwage zaréwno ze wzgledu na czas w jakim
udato si¢ wypracowaé gltéwne zalozenia
strategiczne (pandemii i lockdownow), jak
i strukture organizacji. Budowa strategii
PIORIN wynikata bezposrednio z zakresu
projektu FITOEXPORT finansowanego
ze Srodkéw NCBIR (Narodowe Centrum
Badan i Rozwoju) w ramach projektu
GOSPOSTRATEG!. Pafnstwowa Inspek-
cja Ochrony Ro§lin i Nasiennictwa odgry-
wala w nim rolg¢ lidera, natomiast Wydziat
Zarzadzania Uniwersytetu Warszawskiego,
odpowiedzialny za moderacj¢ prac nad stra-
tegia, byt jednym z konsorcjantéw. Projekt,
podzielony na dwie fazy: badawcza (A) oraz
przygotowania do wdrozenia (B), reali-
zowany byl w latach 2019-2022. Badania
organizacyjne przeprowadzone zostaly pod
katem rozpoznania potencjatu Inspekcji do
organizacyjnego uczenia. Dzigki temu, roz-
wigzania podnoszace efektywnos¢ dzialania
inspekcji mialy by¢ kontynuowane nawet po
zakonczeniu projektu. Zgodnie z zaloze-
niami projektu, kierunki zmian organizacji
powinna wyznacza¢ natomiast opracowana
na lata 2022-2027 strategia PIORiIN.

Wyzwaniem w budowie strategii opar-
tej na organizacyjnym uczeniu okazata
si¢ struktura organizacyjna PIORIN.
Funkcjonowanie Inspekcji uregulowane

jest przepisami krajowymi oraz postano-
wieniami prawa mig¢dzynarodowego?. Jej
podstawowe zadania w zakresie ochrony
roslin wiaza si¢ z kontrola zdrowia roSlin,
wprowadzaniem do obrotu i stosowaniem
Srodkéw ochrony roslin, a takze nadzorem
nad wytwarzaniem, ocena, obrotem i sto-
sowaniem materialu siewnego. PIORIN
odgrywa rowniez kluczowa role w handlu
mi¢dzynarodowym towarami ro§linnymi
(Ktobukowski & Klobukowska, 2021;
Kottuniak, 2021). Nadz6r nad dziatalno-
Scig Inspekcji sprawuje minister wlasciwy
do spraw rolnictwa. Jej zadania wykonuja
organy w postaci: Glownego Inspektora,
ktorego dziatalno$¢ wspiera Giéwny In-
spektorat oraz wojewoda przy pomocy
wojewodzkiego inspektora jako kierow-
nika wojewoddzkiej inspekcji ochrony roslin
i nasiennictwa, wchodzacej w sktad zespo-
lonej administracji wojewodzkiej. Gtowny
Inspektor jest powolywany przez Prezesa
Rady Ministrow na wniosek ministra wia-
Sciwego do spraw rolnictwa, a zastepcodw
Gléwnego Inspektora powoluje minister
wlaSciwy do spraw rolnictwa na wniosek
Glioéwnego Inspektora. Wojewddzkiego in-
spektora powoluje i odwoluje natomiast
wojewoda za zgoda Gléwnego Inspektora.
Zastepcow wojewoOdzkich inspektorow
z kolei powoluje i odwoluje wojewoda na
wniosek wojewoddzkiego inspektora (Koi-
tuniak, 2021). Taka struktura organizacyjna
generuje ryzyko ztamania klasycznej zasady
jednosci rozkazodawstwa, co skutkuje nad-
miernym zroéznicowaniem kryteriéw oceny
organizacji i realizowanych w jej ramach
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przedsiewzi¢¢ oraz roznicami w hierar-
chii waznoSci podmiotéw nadrz¢dnych
(Pasieczny & Rosiak, 2021). System ad-
ministracji zespolonej, w ramach ktorego
funkcjonuje Inspekcja, oprocz zalet typo-
wych dla zdecentralizowanych struktur, ma
wigc takze pewne wady. Miedzy innymi
nie sprzyja on wickszym projektom orga-
nizacyjnym. Wydaje si¢, ze moze rOwniez
utrwala¢ terytorializacj¢ jej dziatan, co
wskazywane jest jako jeden z siedmiu grze-
chow gléwnych urzedowej kontroli zywno-
sci w Polsce (Kedzierski, 2022).

Jak wykazaly przeprowadzone badania,
w PIORIN wystepuja praktycznie wszyst-
kie elementy organizacyjnego uczenia sig:
na poziomie indywidualnym, zespoléw
i pomi¢dzy zespotami (réznymi jednost-
kami organizacyjnymi). Staboscig inspek-
cji jest jednak fakt, ze proces uczenia si¢
jest raczej kwestig indywidualna,, a nie sys-
temowa. W organizacji brakuje systemo-
wych zachet do dzielenia si¢ wiedza, wiec
korzySci z uczenia si¢ majg charakter raczej
lokalny. Wynika to m.in. z faktu funkcjo-
nowania PIORIN w ramach administracji
zespolonej, ktora (jak wspomniano wcze-
$niej) stwarza wyzwania z zakresu koordy-
nacji dziatan i przeplywu wiedzy w orga-
nizacji. Strategia, ktorej proces budowy
zostal opisany w niniejszym artykule, miata
by¢ zorientowana na organizacyjne ucze-
nie, ktore mialo prowadzi¢ do zwigksze-
nia innowacyjnoSci Inspekcji. Dzigki niej
Inspekcja miata by¢ otwarta na nowe tech-
nologie i innowacyjne rozwigzania pod-
noszace efektywno$¢ i wydajno$¢ pracy.
Dzigki temu mozliwe staloby si¢ lepsze
realizowanie ustawowych celow przy ogra-
niczonych zasobach finansowych.

2. Przeglad literatury

Wiedza z zakresu strategii w niektérych
organach administracji publicznej wciaz
jest na relatywnie niskim poziomie. Zarza-
dzanie w nich jest bardzo czgsto sprowa-
dzane do dzialania SciSle limitowanego
w odpowiednich aktach prawnych, regulu-
jacych ich dziatanie (Hensel, 2010). Pytanie
brzmi - jak zaprojektowac organizacje, by
urzednik wykazywal si¢ w swoim dziala-
niu takze przedsigbiorczoScig typowa dla
menedzeréw? Zmiang postaw urzednikdw
mozna osiagnaé poprzez zmiany organiza-
cyjne, ktorych implementacja wspierana
jest przez ekspertow zewnetrznych. Dzieje

si¢ tak, poniewaz doradcy moga dostar-

czy¢ organizacji mieszank¢ uslug mene-

dzerskich i edukacyjnych (Postuta, 2013).

Rola komponentéw edukacji i reeduka-

cji w zmianie organizacyjnej podnoszona

jest rowniez w ramach prac opartych na
metodzie Action Research (Chrostowski &

Jemielniak, 2011), ktéra zostala szeroko

zastosowana w projekcie FITOEXPORT.

Z perspektywy lidera projektu niezwykle
istotne byto podniesienie stopnia innowa-
cyjnodci instytucji. Strategia, stanowiaca
jeden z produktdw prac, miata wytyczy¢ kie-
runki zmian prowadzacych do podniesienia
innowacyjno$ci PIORIN. Sama innowacja
miala szerokie znaczenie zbiezne z tym, jak
przedstawiali ja Glinka i Pasieczny (2015),
czyli jako praktyczne wdrozenie tworczych
idei i nowosci majacych praktyczne zasto-
sowanie. Mogly by¢ nimi zatem r6znego
rodzaju nowoczesne rozwigzania inzynie-
ryjne wykorzystywane w codziennej pracy
czy innowacje organizacyjne. Wpisywaly
si¢ one zatem w koncept dziesigciu typdw
innowacji Keely’ego (2013). W zgodzie
z nim zakladano réwniez, ze innowacja nie
musi by¢ zawsze wynalazkiem. Podobny
poglad wyrazony zostal w Podreczniku Oslo
2018 (GUS, 2020), gdzie zakfada si¢, ze
innowacja to nie tylko nowy produkt lub
ustuga. Moze nig by¢ réwniez ich ulepsze-
nie, ktére oferowane jest potencjalnym
uzytkownikom (w przypadku produktu) lub
zostatlo wdrozone w organizacji (w przy-
padku procesu).

Rola opracowywanej strategii powinna
natomiast wpisywac si¢ w 4 filary, na kto-
rych opiera si¢ przedsigbiorcza korporacja
zaproponowana przez Kuratko i Hodget-
tsa (1998):

rozwijanie i upowszechnienie wsrod pra-

cownikow wizji przysziosci organizacji;

* wspieranie innowacji;

* budowanie projektu organizacji wspiera-
jacego innowacyjny klimat;

* rozwijanie zespolOw zajmujacych si¢
nowymi przedsigwzig¢ciami.
Historycznie mysSlenie o administracji

w kontekscie innowacyjnego, kreatywnego

dziatania nie jest nowe. Uwage na to zagad-

nienie juz w latach 50. XX w. zwrocit Alex

Osborn (1953). W swoich pracach nad kre-

atywnoscia wiele miejsca poéwiqcii pracy

grupowej i kwestii burzy mézgéw. W Pol-
sce jednym z najnowszych przyktadow prac
opartych na budowie organizacji uczacej
sie w administracji publicznej byt projekt
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,Ministerstw uczacych si¢”, zrealizowany
we wspoélpracy z czterema ministerstwami3
(Olejniczak, 2012).

Proces budowy strategii wpisywal si¢
w koncepcje zaré6wno modelu racjonal-
nego, jak i strategii emergentnych. Czion-
kowie kierownictwa najwyzszego szczebla
formutowali gtéwne zatozenia (m.in. wizj¢
i misj¢). Pracownicy nizszych szczebli zarza-
dzania zostali natomiast wlaczeni w prace
nad rozwigzaniami, dzigki ktorym strategia
mialfa zosta¢ wdrozona. Celem tak przyje-
tej metody bylo zminimalizowanie ryzyka
odrzucenia strategii, typowego dla modelu
racjonalnego, przez kierownictwo S§red-
niego szczebla oraz jego wigczenie w pro-
ces planowania, czego skutkiem mial by¢
wzrost zaangazowania na etapie wdrozenia
strategii (Hatch, 2002).

3. Metoda prac

Prace nad budowg strategii organizacyj-
nej PIORIN byly poprzedzone diagnoza
organizacji, zrealizowang zgodnie z metoda
triangulacji (badaczy, teorii i metod). Prze-
prowadzono woéwczas seri¢ indywidual-
nych wywiadow poglebionych z czlonkami
organizacji oraz jej ustugobiorcami, analizy
prawne, analize¢ danych organizacyjnych
oraz badanie iloSciowe przeprowadzone
wsrod ustugobiorcow. Wnioski z diagnozy
organizacji stanowily fundament do dysku-
sji nad priorytetowymi obszarami wymaga-
jacymi poprawy dzialania oraz mozliwych
metod ich usprawnienia.

Prace przygotowawcze inspirowane byly
zwinnymi metodami zarzadzania projek-
tami. W pierwszej kolejnosci opracowano
liste wyzwan, ktoére wymagaly zaprojekto-
wania nowych rozwigzan organizacyjnych.
Nastepnie prace nad danym wyzwaniem
prowadzone byly w formie sprintdéw. Pelna
petla uczenia si¢, zgodna z propozycjami
metody lean startup (Ries, 2017), nie
zostala jednak domknigta. Pozostawiono
bowiem wybdr, ktdre z propozycji stang si¢
integralng cze¢Scig wdrozenia nowej strate-
gii. Zaleze¢ miat on od postawionych przed
organizacja celow strategicznych.

Proces budowy strategii przebiegat
z kolei zgodnie z tradycyjna, kaskadowsa
metoda zarzadzania projektami (Wysocki,
2013; Trocki, 2017). W zwiazku z tym okre-
§lono m.in. zakres prac (co chcemy osia-
gnac), zaplanowano poszczegélne warsz-
taty, a nastgpnie zrealizowano zaplanowane

dziatania. Wspolprace z organizacja oparto
na zalozeniach Action Research (Chrostow-
ski & Jemielniak, 2011). Przyjeto, ze czton-
kowie danej organizacji maja najwicksza
wiedze o niej samej i tym samym moga
stanowi¢ zrédto wielu ciekawych koncepcji
odpowiadajacych na najwicksze wyzwania
organizacyjne, ktére beda ,,szyte na miar¢”,
czyli gotowe do wdrozenia. Rola eksper-
tow zewnetrznych polegata na edukacji
z zakresu stosowanych narzedzi, mozliwo-
Sci dokonywania wyborow strategicznych
oraz metod podejmowania decyzji, a takze
moderowania prac.

4. Studium przypadku —
metoda pracy nad strategia
Panstwowej Inspekeji Ochrony
Roslin i Nasiennictwa

Prace nad strategia inspirowane byly
dwoma modelami. Pierwszy z nich zapro-
ponowany przez Kaplana i Nortona (2004)
zakltada, ze na strategi¢ organizacji sktadajg
si¢ nastgpujace elementy: misja organiza-
cji, wyznawane przez nig wartosci, wizja
oraz plan dzialania, ktéry ma za zadanie
doprowadzi¢ do ziszczenia si¢ wizji w okre-
Slonym horyzoncie czasowym. Drugi wyko-
rzystany model — Obtoja (2007) zaktada, iz
kluczowymi elementami strategii organiza-
cji powinny by¢: misja, domena dziatania,
przewaga konkurencyjna, cele strategiczne
oraz funkcjonalne programy dziatania. Ze
wzgledu na charakter PIORIN jako organ
administracji publiczne] przyjeto, ze waz-
niejsze od okreSlania przewagi strategicz-
nej i definiowania domeny dziatania, ktora
sprecyzowana zostala w ustawach, bedzie
okreSlenie wizji organizacji. To ona stano-
wi¢ bedzie bowiem punkt odniesienia dla
celow i funkcjonalnych programoéw. Reasu-
mujac, przyjeto zalozenie, ze strategia jest
planem dzialania, ktory ma prowadzi¢ do
realizacji wizji organizacji w okreSlonym
horyzoncie czasowym. Podejmowane dzia-
fania powinny by¢ spdjne z wyznawanymi
wartoSciami i misja organizacji. Logike te
ilustruje rysunek 1.

Przyjety ksztatt og6lny struktury strate-
gii zbiezny byl réwniez ze strategia Mig-
dzynarodowej Konwencji Ochrony Roslin
(International Plant Protection Conven-
tion — IPPC), do ktorej wielokrotnie odno-
szono si¢ w trakcie dyskusji nad strategia
PIORIN. Istotne bylo bowiem, by wypra-
cowany dokument byl spojny z zalozeniami
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Rysunek 1: Ogdlny schemat struktury strategii
organizacji

4 h
i Wartosci
(co jest dla nas
watzne/istotne?)

Cele strategiczne

g

Program 1
Program 2
Program 3
Program N

Zrédifo: opracowanie wiasne na podstawie
Kaplan & Norton (2004). Strategy maps. Harvard
Business Review Press, Boston, Massachusetts.

Konwencji, w ramach ktorej funkcjonuja
inspekcje ochrony roslin. Jak wskazywano
na stronie internetowej IPPC, strategicz-
ne ramy Konwencji zawieraly si¢ w misji
organizacji, jej wizji, celach oraz ope-
racyjnych elementach, ktére umozliwig
wdrozenie strategicznych zatozen (IPPC
Secretariat, 2021). Na etapie dyskusji nad
kluczowymi elementami strategii w admi-
nistracji publicznej postuzono si¢ réwniez
benchmarkingiem, prezentujac m.in. zale-
ty 1 wady rozwiazaf przyjetych w innych
strategiach opracowanych dla publicznych
instytucji, w tym przyktadowo: Strategii
Cyberbezpieczeistwa Rzeczypospolitej
Polskiej na lata 2019-20244, Strategii PGL
Laséw Panstwowych na lata 2014-2030
(Lasy Panstwowe, 2013) oraz Strategii
Systemu Wymiaru Sprawiedliwosci na lata
2014-2020 (Ministerstwo Sprawiedliwosci,
2014).

Po uzgodnieniu kluczowych elementow
strategii istotnym bylo rozplanowanie prac
nad poszczegllnymi jej elementami. Jak
wspomniano wczesniej, przyjeto, ze misja
oraz wyznawane wartoSci i wizja powinny
zosta¢ sformulowane przez Sciste kierownic-
two organizacji, poniewaz to ono powinno
wyznacza¢ kierunki podejmowanych dzia-
faf. Sprawa nie byta natomiast oczywista
w przypadku celdéw organizacji. Praktyka

pokazuje bowiem, ze mozliwe sa podejScia
zaréwno z gory do dotu (top-down), jak
iz dotu do gory (bottom-up). Zaleta pierw-
szego z nich jest mocne ukierunkowanie
organizacji na realizacje konkretnych dzia-
tan. Jest ono zbiezne z kierunkiem centra-
lizacji uprawnien decyzyjnych organizacji,
w ktorej to Sciste kierownictwo wie lepiej,
co jest dla niej dobre, a co zte. Warunkami
sprzyjajacymi zastosowaniu podejscia top-
-down moga by¢: trudnosci w znalezieniu
konsensusu w organizacji (np. w przypadku
wysoce zdecentralizowanych struktur moga
wystepowaé rozne wizje), niski poziom
kompetencji menedzerskich w organizacji
(mozliwy np. w mniejszych organizacjach
i/lub o plaskiej strukturze organizacyjnej),
duza inercja dzialan (proces okreslania
celéw moglby byc¢ przewlekly, a jego efekty
niekoniecznie zadowalajace). Ryzykiem
podejscia fop-down jest natomiast utrwa-
lenie konformistycznych postaw pracowni-
kow, ktorzy moga poczud, ze kierownictwo
narzuca im sposob i reguly dziatania, co
w konsekwencji bedzie prowadzito do dal-
szego spadku ich zaangazowania (Merton,
1982). Drugie podejscie — bottom-up ma
charakter znacznie bardziej demokratyczny,
czyli sprzyjajacy decentralizacji. U podstaw
takiego podejscia lezy zalozenie, ze nizsze
szczeble zarzadzania organizacji sg blizsze
operacyjnym dzialaniom, maja wigkszy
kontakt z klientami oraz szerokim gronem
interesariuszy, a zatem lepiej beda w stanie
dopasowac cele dziatan do sformutowanej
przez kierownictwo wizji. Ryzykiem tego
podejscia moze by¢ dysonans oczekiwan
kierownictwa organizacji wzgledem sfor-
mulfowan, dokonanych przez pracownikdéw
nizszego szczebla. Jesli organizacja dyspo-
nuje wsparciem doradcow zewngetrznych, to
moga oni zadbac o to, by kierunki myslenia
nie byly zbyt odleglte. Wazne w tym kon-
tekscie jest stowo ,,zbyt”. Rdznice zdan
W organizacji moga bowiem mie¢ rowniez
pozytywne skutki, gdyz wprowadzaja fer-
ment intelektualny, dzi¢ki ktoremu mozna
stworzy¢ prawdziwie tworcze i innowacyjne
rozwigzania. Kluczem do osiagnigcia takich
rezultatow jest odpowiednie moderowanie
dyskusji. Powinno zosta¢ ono ukierunko-
wane na kontrolowanie poziomu emocji
(stworzenie odpowiedniej atmosfery) oraz
dopuszczenie do oceny propozycji dopiero
po zakonczeniu zbierania pomysiow, by
nie generowac ograniczen w fazie ich two-
rzenia.
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Rysunek 2: Podziat zadan w procesie budowy strategii PIORIN

Zespol skupiony wokél Giéwnego Inspektora (3—4 osoby ze Scislego kierownictwa):

— opracowanie misji i wizji;
- dyskusja strategicznych wyboréw;

- uzgodnienie systemu wskaznikow monitorujacych realizacje celow;

— prezentacja zalozen strategicznych zespolowi ds. strategii.

Zespol ds. strategii (Liderzy zespolow z WIORIN):

uzgodnienie diagnozy organizacji;
opracowanie analizy SWOT;

®» -

. 6 . - prezentacja analizy SWOT zespolowi kierowniczemu;

N -

— redakcja dokumentu strategii.

Zrédfo: opracowanie wiasne.

W procesie tworzenia strategii PIORIN
przyjeto podejscie drugie — bottom-up.
Prace zostaly zaprojektowane w formie
warsztatow prowadzonych na dwoch pozio-
mach: najwyzszej kadry menedzerskiej sku-
pionej wokdt Gtownego Inspektora oraz
przedstawicielach wszystkich 16 wojewodz-
kich inspektoratéw (zespdt ds. strategii).
Szczegbtowy zakres zadan przypisany obu
zespoltom zostal zilustrowany na rysunku 2.

Udzial przedstawicieli wszystkich zde-
centralizowanych jednostek (WIORIN) byt
niezwykle istotny. Idea przySwiecajaca ich
udzialowi w procesie tworzenia strategii
bylo zebranie doSwiadczen z catej Polski.
Podejscie to wpisywalo si¢ w koncepcje
organizacji uczacej si¢. Dzigki spotkaniu
przedstawicieli wojewddzkich inspektora-
tow mozliwe stalo si¢ przeksztalcenie wie-
dzy ukrytej w jawna, ktora mogta zostaé
wykorzystana dla dobra calej organizacji.
Proces wymiany informacji, dobrych prak-
tyk i wreszcie rozwigzan organizacyjnych
przetestowany byl juz wczeSniej] w tym
gronie w PIORIN, dzigki czemu nie bylo
wigkszych barier dla prowadzenia otwartej
dyskusji.

Warsztaty zaprojektowano tak, by
w pierwszej kolejnosci okreSlone zostaly:
misja, wyznawane wartoS§ci oraz wizja orga-
nizacji, wedlug jej kierownictwa. Nastepnie
zespol ds. strategii okreslit cele organiza-
cji oraz funkcjonalne programy dziatania.
W dalszej kolejnosci zespdt skupiony wokot
Gtoéwnego Inspektora przeprowadzit nad
nimi dyskusje oraz opracowal system mier-
nikdw, ktory postuzy do monitorowania
stopnia wdrozenia strategii.

Rola moderatoréow bylo opracowanie
ram dla dyskusji oraz edukacja z zakresu
dobrych praktyk tworzenia strategii i jej

opracowanie funkcjonalnych programéw dziatania zmierzajacych ku realizacji celéw strategicznych;

kluczowych elementéw. W trakcie warszta-
tow zaprezentowano diagnoz¢ organizacji
przeprowadzona w fazie badawczej pro-
jektu oraz przedstawiono wybrane zjawi-
ska zachodzace w otoczeniu, ktére moga
mie¢ wplyw na przyszle funkcjonowanie
organizacji. Punktem wyjscia do dyskusji
na temat celéw strategicznych byta analiza
silnych i stabych stron oraz szans i zagro-
zen (SWOT) opracowana na podstawie
prowadzonych dyskusji. W kazdym momen-
cie warsztatow uczestnicy mieli mozliwos$¢
wypowiedzenia si¢ na temat wybranych zja-
wisk i obserwacji. Intencja moderatoréw nie
bylo bowiem tlumienie, lecz wzmocnienie
oddolnego charakteru tworzenia diagnozy,
wnioskow 1 rozwigzan. Udalo si¢ to m.in.
dzigki zastosowanym filtrom w analizie

SWOT. Do kazdego z elementdéw uczest-

nicy warsztatow mieli mozliwo$¢ odniesie-

nia si¢ — na ile ich zdaniem dana obserwacja
jest najwazniejsza/ma najwyzszy priorytet.

Ustalone byly one w nastepujacy sposob:

¢ dla silnych stron okreslano, ktore z nich
sa najwazniejsze (bedzie si¢ na nich
opieral dalszy rozwdj/strategia organi-
zacji);

* dla stabych stron okreSlano priorytety:
1) ktdra stabg strone nalezy w pierwszej
kolejnosci wyeliminowa¢; 2) usunigcie
ktorej stabej strony przyniesie najwigcej
korzysci organizacji;

* dla szans okreSlano, z ktérych powinno
si¢ skorzystaé w pierwszej kolejnoSci
oraz wykorzystanie ktorych przyniostoby
najwiecej korzySci organizacji;

* dla zagrozefi wytypowano te, ktorych
wystgpienie uznane zostalo za najbar-
dziej prawdopodobne oraz te, ktore
moglyby nie$¢ ze sobg najwigksze zagro-
zenia dla organizacji.
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Kazdy z uczestnikow okreSlat priory-
tety za pomocg naklejek rozdanych przez
moderatoréw. Otrzymywal ich ograniczong
liczbe, by wskazac te obserwacje, z ktorymi
najbardziej si¢ zgadzal.

Kazda sesja strategiczna, realizowana
zarowno dla zespotu skupionego wokot
Gtoéwnego Inspektora (zarzadczego), jak
i dla zespotu ds. strategii (operacyjnego),
miata wbudowany mini komponent eduka-
cyjny. Dzigki niemu zrozumienie poszcze-
gblnych zagadnien przez uczestnikow
warsztatow — profesjonalistow w swoich
dziedzinach, ale nickoniecznie w tema-
tyce zarzadzania i tworzenia strategii, bylo
fatwiejsze. Mialo to korzystny wplyw na
zaangazowanie w prace. Uczestnicy warsz-
tatow na szczeblu tak zespotu Scistego kie-
rownictwa, jak i zespotu ds. strategii bardzo
pozytywnie ocenili wynik prac oraz wspot-
prace z ekspertami zewnetrznymi. Dzigki
otwartej postawie oraz mozliwosci sformu-
fowania wlasnych, a nie narzucanych pomy-
stow istnieje wigksza szansa, ze postulaty
wypracowane w ramach tworzenia strategii
wejda w zycie. Ich autorzy sa bowiem zywo
zainteresowani wdrozeniem funkcjonalnych
programéw dzialania, ktore poprawig efek-
tywnos$¢, wydajnos¢ oraz komfort pracy.

5. Podsumowanie i konkluzje

Prace nad budowg strategii Pafistwowej
Inspekcji Ochrony Roslin i Nasiennictwa
potwierdzily, ze w przypadku administracji
publicznej mozliwe jest projektowanie roz-
wigzan, ktore beda wspieraly organizacyjne
uczenie si¢. Brak doSwiadczenia kadry lub
jej ograniczone kompetencje z zakresu
budowy strategii nie muszg stanowi¢ pro-
blemu, jesli proces jej tworzenia jest wspie-
rany przez zewnetrznych ekspertow. Ich
pomoc moze okazaé si¢ przydatna z per-
spektywy planowania niezb¢dnych dziatan,
jak rowniez wskazywania r6znych mozli-
woSsci — rozwigzan stosowanych w innych
organizacjach. Juz samo rozpoczgcie prac
nad strategiag moze przynie$¢ pewne korzy-
Sci. Otwiera si¢ bowiem dyskusja w orga-
nizacji na temat poprawy efektywnosci
funkcjonowania, co burzy dotychczasowe
status quo.

Z perspektywy administracji publicznej,
gdzie zazwyczaj w proces podejmowania
decyzji rzadko wlacza si¢ nizsze szczeble
zarzadzania, najwazniejsze bylo wsparcie
i zaufanie do pracownikow (empowerment)

wyrazone przez Sciste kierownictwo. Taka
postawa pozwolita zwigkszy¢ zaangazowa-
nie wszystkich pracownikéw wiaczonych
w prace nad usprawnieniami. Waznym ele-
mentem projektowania zmian byla zasa-
da niepoddawania ocenie poszczegdlnych
rozwigzan na etapie generowania pomy-
stow. Podejscie to zbiezne byto z ogdlnymi
zaleceniami w zakresie prowadzenia burzy
mozgbéw (Osborn, 1953).

Zaleta procesu budowy strategii opartego
o metode bottom-up moze by¢ zwigkszenie
Swiadomosci i rozumienia (komponent edu-
kacyjny) zjawisk natury strategicznej przez
pracownikéw nizszego szczebla. Dzigki
temu, w projektowanych rozwigzaniach
uwzglednione sa doswiadczenia z operacyj-
nej pracy z réznych obszaréw funkcjonal-
nych (organizacyjne uczenie si¢g).

Z drugiej strony nalezy pamie¢taé, ze
w zdecentralizowanych strukturach (w tym
takze organizacjach funkcjonujacych w ra-
mach administracji zespolonej) istnieja
spore wyzwania zwiazane z koordynacja
prac i sprawng komunikacjg. W trakcie
budowy strategii udato si¢ zmitygowac oby-
dwa ryzyka. Wymienione wyzwania moga
réwniez miec istotny wplyw na skutecznos¢
jej wdrozenia.

Przypisy

I Nr umowy o wykonanie i finansowanie Projektu:
Gospostrateg1/385957/5/NCBR/2018.
2 Do gtéwnych krajowych aktéw prawnych regu-

lujacych pracg PIORIN naleza m.in.:

— Statut GIORIN Dz.Urz. MRiRW z 2016 r.,
poz. 9.

— Ustawa o wojewodzie i administracji rzadowe;j
w wojewodztwie, Dz.U. z 2019 r., poz. 1464.

— Ustawa o ochronie roslin przed agrofagami,
Dz.U. z 2021 r., poz. 256.

— Ustawa o rolnictwie ekologicznym, Dz.U.
22020 r., poz. 1324.

— Ustawa o mikroorganizmach i organi-
zmach genetycznie zmodyfikowanych, Dz.U.
z 2021 r., poz. 117.

— Ustawa o nasiennictwie, Dz.U. z 2021 r.,
poz. 129.

— Ustawa o nawozach i zawozeniu, Dz.U.
z 2021 r., poz. 76.

— Ustawa o Panstwowej Inspekcji Ochrony Ro-
§lin i Nasiennictwa, Dz.U. z 2021 r., poz. 147.

— Ustawa o $rodkach ochrony roslin, Dz.U.
z 2020 r., poz. 2097.

— Ustawa o wyrobie i rozlewie wyrobow winiar-
skich, obrocie tymi wyrobami i organizacji
rynku wina, Dz.U. z 2020 r., poz. 1891.
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3 W projekcie wzigly udzial nastgpujace minister-
stwa: Ministerstwo Administracji i Cyfryzacji,
Ministerstwo Rozwoju Regionalnego, Minister-
stwo Srodowiska oraz Ministerstwo Transportu,
Budownictwa i Gospodarki Morskie;j.

4 M.P. 2019 poz. 37.
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INFORMACJE DLA AUTOROW

,»Studia i Materialy” to interdyscyplinarne pismo wydawane przez Wydziat Zarzadzania
Uniwersytetu Warszawskiego. W piSmie zamieszczane sa materialy o charakterze nauko-
wym, w tym szczegoOlnie:

* artykuly prezentujace z r6znych perspektyw badawczych wszelkie problemy zarzadza-
nia i ekonomii,

* komunikaty z badaf,

* recenzje ksigzek (polskich i zagranicznych) i omdwienia artykulow zamieszczonych

w periodykach naukowych i branzowych.

SKEADANIE TEKSTU DO PUBLIKACJI

Teksty ztozone w redakcji ,,Studiow i Materialow” nie moga by¢ w tym samym czasie
rozpatrywane pod katem ich publikacji w redakcjach innych czasopism, nie moga by¢
rowniez opublikowane gdzie indziej wezeSniej niz w ,,Studiach i Materiatach”. Redakcja
o$wiadcza, ze wersja elektroniczna jest wersjg pierwotng czasopisma ,,Studia i Materialy”.

Artykuly nalezy nadsyta¢ poczta elektroniczng na adres e-mail Redakcji: sim@wz.uw.
edu.pl

Tekst nalezy przesta¢ na adres mailowy redakcji (sim@wz.uw.edu.pl) w pliku MS Word
lub zgodnym (rtf) i pdf. Podpisane przez Autora pisemne o$wiadczenie o nienaruszaniu
praw autorskich osob trzecich (formularz oswiadczenia do pobrania ze strony: http://www.
sim.wz.uw.edu.pl/pl/dla-autorow) nalezy przesia¢ na adres Redakcji lub w podpisanym
elektronicznie pliku (podpis zaufany). W przypadku tekstow wspotautorskich prosimy
0 wyrazne zaznaczenie procentowego udziatu wspolautorow.

Nalezy wyraznie wskazac, na jaki adres redakcja ma przesyta¢ korespondencje (w przy-
padku tekstow wspotautorowanych prosimy o wskazanie osoby, do ktorej nalezy kiero-
wac korespondencj¢). Wszystkie nadestane teksty sa opiniowane przez 2 anonimowych
recenzentow.

Redakcja informuje, ze ghostwriting oraz plagiatorstwo sa przejawem nierzetelnosci
naukowej i wszystkie wykryte przypadki beda demaskowane, wlacznie z powiadomieniem
odpowiednich podmiotéw. Wszelkie przejawy nierzetelno$ci naukowej, zwlaszcza famania
i naruszania etyki obowigzujacej w nauce beda w redakcji dokumentowane.

W ramach przeciwdzialania ghostwriting Redakcja wymaga:

* oS$wiadczenia o nienaruszaniu praw autorskich osob trzecich,

* od autorow publikacji zbiorowej ujawnienia wkiadu procentowego poszczegOlnych
0sOb w powstanie publikacji,

* podania informacji o Zrodiach finansowania publikacji, wkiadzie instytucji naukowo-
-badawczych, stowarzyszeni i innych podmiotow.

Redakcja nie zwraca materialow, ktore nie zostaly przez nig zamoéwione.

PROCEDURA RECENZOWANIA

1. Wszystkie nadestane artykuly przechodza na Kolegium przez procedure preselekeji, do
recenzji za$ zostajg przestane artykuly wytonione w toku procedury.
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2. Kazdy (wytoniony w toku preselekcji) artykul jest recenzowany anonimowo przez
dwoch niezaleznych, anonimowych recenzentow.

3. Recenzja ma forme pisemng i koficzy si¢ wnioskiem recenzenta o odrzuceniu lub
dopuszczeniu do publikacji (wzor arkusza recenzji mozna otrzymac przesyltajac e-mail
z prosbg o wystanie przez Redakcje wzoru).

4. Po otrzymaniu recenzji sekretarz redakcji informuje szczeg6lowo Autoréw o uwagach
recenzentOow odnosnie jego artykutu oraz o ostatecznej decyzji co do publikacji.

5. Kryteria kwalifikacji lub odrzucenia tekstu: oryginalnos¢ zastosowanej metody badaw-
czej oraz ujecia tematu; rzetelnoS¢ przedstawienia dotychczasowych badan; jakos¢
badan wtasnych (jesli dotyczy); aktualnos¢ badan/rozwazan teoretycznych; poprawnosé
merytoryczna, metodologiczna i wnioskowania; wktad tekstu w rozwdj dyscypliny;
dobdr literatury.

6. Redakcja nie zwraca prac, ktdre nie zostaly zakwalifikowane do druku. Raz w roku
redakcja umieszcza petna list¢ recenzentéw w piSmie oraz na stronie www.

7. W przypadku konieczno$ci dokonania poprawek lub skrétéw tekst bedzie zwrdcony
autorowi, ktéry zobowiazany jest nanieS¢ poprawki w terminie wskazanym przez
redakcje. Autor zobowigzany jest dostosowac format tekstu do wymogdw redakcji.
Redakcja zastrzega sobie mozliwo$¢ wprowadzania drobnych poprawek bez zgody
autorow.

OPRACOWANIE TEKSTU

A. Informacje ogdlne

W tekscie na pierwszej stronie nalezy umiesci¢ informacje o autorze:
imi¢ 1 nazwisko

tytul naukowy

miejsce pracy (wraz z dokladnym adresem do korespondenciji)

adres e-mail

B. Format tekstu

Objetos¢ tekstu nie powinna przekracza¢ 20 standardowych stron maszynopisu
(1 strona = 1800 znakdéw; czcionka Times New Roman; wielko§¢ czcionki 12; odstep
migdzy wierszami 1,5; marginesy 2,5). W przypadku recenz;ji ksigzek dtugo$¢ nadestanego
materiatu to maksymalnie 6 stron.

Wszelkie ilustracje prosimy wyraznie oznaczac, przesyta¢ w osobnych plikach i zazna-
czaé w tekscie, gdzie maja by¢ umieszczone. Plik pdf prosimy przesyta¢ z zamieszczonymi
w tekscie ilustracjami. Prosimy o nadsytanie tekstu w formacie MS Word lub zgodnym
(rtf). Wykresy powinny by¢ sporzadzone w formacie Adobe Illustrator (ai) lub EPS, nato-
miast dane Zroédtowe do nich — w formacie Excel 3.0 (xIs). Ilustracje prosimy przygotowy-
waé w formacie Adobe Illustrator (ai) lub EPS. Wszelkie ilustracje powinny by¢ czarno-
-biate. W przypadku, gdy tekst zawiera fotografie, prosimy o nadestanie ich oryginatu.

Za uzyskanie niezbednych zezwolen na publikacj¢ materialdéw, do ktorych prawa autor-
skie znajduja si¢ w posiadaniu osdb trzecich, odpowiadaja autorzy.

C. Uklad tekstu

W tekscie nalezy umieSci¢ informacje o autorze: imi¢ i nazwisko, tytul naukowy, miej-
sce pracy (wraz z doktadnym adresem do korespondencji), adres e-mail.
Tekst powinien zawiera¢ nast¢pujace elementy (w podanej kolejnosci):
e Tytut (w jezykach polskim i angielskim).
 Streszczenie okreSlajace prezentowane w artykule tezy w jezykach polskim i angielskim
(100-200 stow).
e JEL Classification (numery klasyfikacji dostgpne na stronie: http://www.aeaweb.org/
jel/jel_class_system.php).
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* Stowa kluczowe (do 5) — w jezykach polskim i angielskim.
* Wprowadzenie, kolejne podtytuly, wnioski/zakoficzenie.

e Przypisy.

* Bibliografia.

D. Przypisy, bibliografia, cytaty!
Jesli w tekscie sa przypisy autora, powinny by¢ one w miar¢ mozliwoSci nieliczne i krot-
kie. Prosimy o umieszczanie przypisow na koncu tekstu, przed bibliografia.

Bibliografia powinna zawiera¢ wylacznie pozycje przywolane lub cytowane w tekscie,
nie nalezy umieszcza¢ w bibliografii prac przywolywanych za innym autorem. W kazdej
pozycji w bibliografii autor obowigzany jest zamiesci¢ przypisany jej nr DOI (jezeli taki
posiada) (http://www.crossref.org/guestquery/).

Redakcja prosi o alfabetyczne sporzadzanie not bibliograficznych wedlug nazwiska
pierwszego autora (prace tego samego autora nalezy podac¢ w alfabetycznej kolejnosci
tytutéw prac) w nastgpujacym formacie:

* Publikacje ksiazkowe jednego autora:
Kowalski, J. (2000). Tytul ksigzki. Miejsce wydania: Nazwa Wydawnictwa, http://
dx.doi.org/tu wpisa¢ numer DOI przypisany danej publikacji.

* Publikacje ksiazkowe wielu autorow:
Kowalski, J., Nowak, J. i WiSniewski, A. (2001). Tytut ksigzki. Miejsce wydania:
Nazwa Wydawnictwa, http://dx.doi.org/tu wpisa¢ numer DOI przypisany danej publi-
kacji.

* Publikacje ksigzkowe redagowane:
Kowalski, J. (red.). (2000). Tytut ksigzki. Miejsce wydania: Nazwa Wydawnictwa,
http://dx.doi.org/tu wpisa¢ numer DOI przypisany danej publikacji.

* Rozdzialy w publikacjach ksigzkowych:
Kowalski, J. (2002). Tytut rozdzialu. W: J. Nowak (red.), Ttul ksigzki (t. 1, s. 1-5).
Miejsce wydania: Nazwa Wydawnictwa, http://dx.doi.org/tu wpisa¢ numer DOI
przypisany danej publikacji.

e Artykuly w czasopiSmie:
Kowalski, J. (2001). Tytut artykutu. Tytut pisma, tom(numer), 1-5, http://dx.doi.org/
tu wpisa¢ numer DOI przypisany danej publikacji.

* Artykuly w czasopiSmie — wielu autorow:
Kowalski, J., Nowak, J. i WiSniewski, A. (2001). Tytut artykutu. Tyrut pisma, tom(nu-
mer), 1-15, http://dx.doi.org/tu wpisa¢ numer DOI przypisany danej publikacji.

e Artykuly w gazecie:
Kowalski, J. (2001). Tytut artykutu. Tytut Gazety, dzien lub miesiac wydania, http://
dx.doi.org/tu wpisa¢ numer DOI przypisany danej publikacji.

* Referaty:
Kowalski, J. (2001). Tytut referatu. Referat wygltoszony na ...., Miejsce konferencji.

¢ Raporty:
Instytucja. (2001). Tytut raportu. Miejsce wydania: Instytucja, http://dx.doi.org/tu
wpisa¢ numer DOI przypisany danej publikacji.

* Publikacje ksiazkowe w druku:
Kowalski, J. (w druku). Tytut ksigzki. Miejsce wydania: Nazwa Wydawnictwa.

e Artykuly w druku:
Kowalski, J. (2001). Tytul artykutu. Tytut pisma, tom(numer).

e Prace nieopublikowane:
Kowalski, J. (2001). Tytut pracy. Niepublikowana praca doktorska, Nazwa Uczelni,
Miejsce.

I Opracowano na podstawie: Perrin, R. (2009). Pocket Guide to APA Style. Boston: Wadsworth.
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Zrodha internetowe — artykul:
Kowalski, J. (2001). Tytut artykutu. Tyrut pisma, tom(numer), strony. Pozyskano z:
_ tu wpisa¢ adres strony www (tu wpisa¢ dat¢ dost¢gpu dd.mm.rok).
Zrodla internetowe — ksigzka:
Kowalski, J. (2000). Tytut ksigzki. Pozyskano z: tu wpisa¢ adres strony www (tu wpi-
sa¢ date dostgpu dd.mm.rok).

Zasady przywolywania w tekscie

praca jednego autora: zawsze nalezy poda¢ nazwisko autora i date publikacji (bez
wzgledu na to ile razy przywolywana jest praca); w przypadku powolywania si¢ na
wigcej niz jedng prace danego autora opublikowang w tym samym roku, nalezy dodaé
kolejne litery alfabetu przy dacie (zasada ta obowigzuje réwniez w przypadku pozo-
statych, wymienionych ponizej, rodzajéow publikacji), np. (Kowalski, 2001); (Kowalski,
2001a);

praca dwoch autoréw: zawsze nalezy podac¢ nazwiska obu autoréw i date publikacji
(bez wzgledu na to ile razy przywolywana jest praca); nazwiska autoréw zawsze nalezy
potaczy¢ spojnikiem ,,i”, nawet w przypadku publikacji obcoje¢zycznej, np. (Kowalski
i Nowak, 2001); (Kowalski i Nowak, 2001a);

praca 3-5 autoréw: po raz pierwszy nalezy wymieni¢ nazwiska wszystkich autorow,
rozdzielajac je przecinkami i wstawiajac spojnik ,,i” pomi¢dzy dwoma ostatnimi
nazwiskami; po raz kolejny — nalezy wymieni¢ nazwisko pierwszego autora i mozna
zastosowac skrot ,,i in.”, np. po raz pierwszy: (Kowalski, Nowak i Wisniewski, 2001);
(Kowalski, Nowak i Wisniewski 2001a); a nastepnie: (Kowalski i in., 2001); (Kowalski
iin., 2001a);

praca 6 i wigcej autorow: nalezy wymienic tylko nazwisko pierwszego autora (zarowno
po raz plerwszy, jak i w kolejnych przywolanlach) pozostatych autoréw zastqplc za$
skrétem ,,i in.”; w bibliografii nalezy umiesci¢ nazwiska wszystkich autoréw pracy,
np. (Kowalski i in. , 2001); (Kowalski i in., 2001a);

przywolywanie kilku prac jednoczeénie: publikacje nalezy wymieni¢ alfabetycznie
(wedlug nazwiska pierwszego autora); kilka prac tego samego autora nalezy oddzieli¢
przecinkiem; poszczeg6lne publikacje roznych autoréw musza by¢ oddzielone Sredni-
kiem, np. (Kowalski, 2001; Nowak i Kowalski, 2002); (Kowalski, 2001, 2002a; Nowak
i Kowalski, 2002);

przywolywanie za innym autorem: umieszczamy jedynie w tekscie, w bibliografii
umieszczamy tylko prace czytana; prace rozdzielamy Srednikiem, np. (Kowalski, 2001;
za: Nowak 2002).

Cytaty w tekscie: nalezy zawsze umiesci¢ w cudzystowie i poda¢ autora/autoréw, rok

opublikowania pracy i numer strony, powinny mie¢ nast¢pujaca postac: (autor/autorzy,
rok wydania, numer strony), np. (Kowalski, 2000, s. 67) lub (Kowalski i Nowak, 2001, s. 3),
lub (Kowalski, Nowak i Wisniewski, 2001a, s. 3).

E.

Poprawki
W przypadku koniecznosci dokonania poprawek lub skrotow tekst bedzie zwrocony

autorowi, ktory zobowigzany jest nanie$¢ poprawki w terminie wskazanym przez redakcje.
Redakcja zastrzega sobie mozliwo$¢ wprowadzenia do tekstu drobnych korekt jezykowych
i skrotow.
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