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Szanowni Czytelnicy,

Sz6sty numer ,,Zeszytow Naukowych Uniwersytetu Ekonomicznego w Kra-
kowie/Cracow Review of Economics and Management” zawiera pie¢ artykutéw,
ktérych problematyka dotyczy aktualnych zagadnien z dziedziny nauk spotecz-
nych. Stanowia one przedmiot badah w obszarze przedsiebiorczoSci, zarzadzania
oraz ekonomii.

W pierwszym artykule Agnieszka Thier podejmuje dwie kwestie zwig-
zane 7z funkcjonowaniem przedsigbiorstw rodzinnych. Pierwsza z nich dotyczy
definiowania przedsigbiorstw rodzinnych oraz oceny ich znaczenia w Polsce
i innych krajach. Druga kwestia odnosi si¢ do proceséw samoorganizowania si¢
przedsigbiorstw rodzinnych oraz migdzypokoleniowej transformacji tych firm.
Na podstawie analizy specjalistycznej literatury przedmiotu oraz istniejacych
raportéow z badan w artykule dokonano przegladu kryteriow wyodrebniania
przedsiebiorstw rodzinnych, wskazujac na wystepujace tu réznice. Zaprezento-
wane zostaty krajowe i zagraniczne stowarzyszenia zajmujace si¢ problematyka
firm rodzinnych. Pokazano réwniez wptyw procesu sukcesji na trwanie firm
rodzinnych. Efektem rozwazaf przedstawionych w tym artykule jest wskazanie
istniejacej luki badawczej, uzasadniajacej potrzebe kontynuowania dalszych badan
przedsigbiorstw rodzinnych.

W drugim artykule Kamil Lubifnski przedstawia wyniki badaf o charakterze
eksploracyjnym dotyczacych znaczenia nostalgii w budowaniu lojalnoSci klientow
oraz jej wptywu na marke. Na podstawie badan empirycznych przeprowadzonych
na wybranej grupie konsumentéw stwierdzono, ze wczesniejsze ich doswiadczenia
zwigzane z okre$long markga maja istotny wptyw na nostalgicznie ukierunkowang
chec¢ zakupu produktéw tej marki. Ponadto, odczucia nostalgiczne wzgledem marki
stanowigcej przedmiot badaf, pozytywnie wptywaja na site wartoSci tej marki.
Wyprowadzone na podstawie badan wnioski stanowig przyczynek do istniejacej
wiedzy na temat miejsca odczué nostalgicznych w dziataniach marketingowych.

Przedmiotem kolejnego artykutu, autorstwa Tomasza Coppa, jest proces pode;j-
mowania decyzji przez menedzeréw z réznych krajow dziatajagcych w branzy
zeglugowej oraz determinujace go czynniki. Na podstawie badan jakoSciowych
przeprowadzonych w formie wywiadéw z 20 menedzerami z Polski, Niemiec
i Chin, autor wskazatl czynniki, ktére zdaniem respondentéw wptywaja na efek-
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tywnoS$¢ podejmowanych decyzji w badanej branzy. Ponadto podkreslit znaczenie
réznic w podej$ciu do podejmowania decyzji, ktére majg podtoze kulturowe.
Przedstawione w artykule rozwazania wpisuja sie w nurt badaf nad zarzadzaniem
w Srodowisku miedzynarodowym.

Usprawnianie proces6w pracy stanowi przedmiot rozwazan w artykule autor-
stwa Lukasza Wactawika. Autor przedstawia mozliwoSci, jakie stwarza w tym
wzgledzie narzgdzie w formie zmodyfikowanego wykresu yamazumi. Modyfi-
kacja polegata na odejsciu od chronologii w badaniu proceséw pracy i skupieniu
si¢ na czasie wykonania oraz generowaniu wartosci dodanej, jak rowniez wyko-
rzystaniu analizy ABC. Na podstawie analizy literatury przedmiotu oraz obser-
wacji praktycznej zaprezentowany zostat opis przypadku ilustrujagcego zastoso-
wanie nowego narzgdzia. W konkluzji stwierdzono, ze zmodyfikowany wykres
yamazumi jest efektywnym i fatwym do zastosowania narzg¢dziem usprawniania
procesOw pracy.

Artykutem zamykajacym ten numer ,,Zeszytow Naukowych” jest opracowanie
poswiecone panstwowym funduszom majatkowym w krajach Unii Europejskie;.
Michatl Kulbacki dokonuje w nim oceny tych funduszy na podstawie analizy
poréwnawczej z wykorzystaniem autorskiego wskaznika. W wyniku przeprowa-
dzonych badaf autor dokonat identyfikacji mocnych i stabych stron dziatalnosci
tych funduszy. Do pierwszych z nich zaliczyt podstawy instytucjonalne, nadzor
oraz zarzadzanie portfelem inwestycyjnym, do drugich za$ realizacj¢ celéw Srodo-
wiskowych, spofecznych i etycznych oraz wspieranie polityki gospodarczej. Przed-
stawione w artykule rozwazania oraz wnioski stanowig przyczynek do wiedzy
na temat kompleksowej oceny dziatalnosci panstwowych funduszy majatkowych
krajow cztonkowskich Unii Europejskie;j.

Omowione powyzej opracowania dotycza aktualnych i niedostatecznie rozpo-
znanych zagadniefn. Zachecam do zapoznania si¢ z ich treScig, majac nadzieje, ze
spotkaja si¢ one z zainteresowaniem Czytelnikéw, bedg sktania¢ do dyskusji oraz
stanowi¢ inspiracje do podejmowania dalszych badafi w tym zakresie.

Prof. dr hab. Aleksy Pocztowski
Redaktor naczelny
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| Agnieszka Thier

The Importance and Consolidation
of Family Businesses
in the Contemporary Economy

Abstract

Objective: The aim of the research is: to present the ways of defining family businesses
and their evaluation in terms of practical utility, to assess the importance of family busi-
nesses and indicate local differences related to economic, cultural and moral factors, to
analyse the tendency to group family businesses into economic and legal entities, and
to present selected institutions established for scientific and legal support for family busi-
nesses, to analyse selected issues related to the functioning of family businesses, such
as succession mechanism, its longevity and sustainability, tracking the current trends in
changing the role of family businesses in the global economy.

Research Design & Methods: An extensive range of scientific literature on the issues of
family businesses was analysed. Particular attention was paid to the ways of defining fam-
ily businesses, assessing their role in the economy, mechanisms of their transformation
over time, and their tendency to associate into larger economic and legal entities. Over
90 publications were analysed, about half of which are foreign-language texts, including
western ones as well as texts representing the assessments of research from such countries
as the UAE and India.

Agnieszka Thier, Cracow University of Economics, College of Management and Quality
Sciences, Institute of Management, Department of Economics and Organization of Enterprises,
Rakowicka 27, 31-510 Krakéw, e-mail: thiera@uek.krakow.pl, ORCID: https://orcid.org/0000-
0002-5915-2071.

This is an open access article distributed under the terms of the Creative Commons Attribution-
-NonCommercial-NoDerivatives 4.0 License (CC BY-NC-ND 4.0); https://creativecommons.org/
licenses/by-nc-nd/4.0/
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Findings: Some of the most comprehensive and useful definitions of family businesses
are listed, while the need to formally include large enterprises and corporations in the
category of family enterprises is indicated. The important role of family businesses in
the creation of Gross Domestic Product is underlined. The tendency of family businesses
to organise themselves into larger legal and economic entities is indicated. The most
important Polish institutions which deal with the issues of family businesses are listed.
The impact of succession mechanisms and intergenerational transformation of a family
businesses are shown. The average period of its existence in Poland and in the world is
estimated. The main factors influencing the longevity of family enterprises are identi-
fied. The reasons for the gradual disappearance of “family features” in family businesses
(e.g. transformation into a joint-stock company or creation of a conglomerate holding) are
indicated. The validity of further research is justified.

Implications |/ Recommendations: Little is known about the Polish, European and world
rankings of the oldest family enterprises described in the article. Such research is worth
continuing.

Contribution: Including large family companies in the research, the paper searches for
the reasons behind the declining family character of family businesses. These include the
transformation of a family business into a listed joint-stock company or the establishment
of a holding — in particular a conglomerate, as well as family problems.

Keywords: company, family business, associations of family businesses, the stages of
a family business, succession as a generational change, transfer of property.
JEL Classification: A13, B50, D22, E32, K11, M14, Z13.

1. Introduction: The Essence of a Family Business

Family businesses connect the family and business environment into an effi-
ciently functioning unit. While family is primarily a social institution, the enter-
prise is mainly an economic one. Its purpose is to manufacture and sell products,
provide services, or both. An enterprise can also be defined as a team of people
equipped with the means of production, the purpose of which is to generate
profit and meet social needs (Sutkowski et al. 2009, Sutkowski 2011). Family and
business are closely related for social, economic and even psychological reasons
(Freud 1998, p. 53). What makes a family business unique is the concentration of
ownership, related control and management system within a family (Jezak 2016,
p- 53). Combining professional activity with family life may cause uncomfortable
contradictions between the interests of the company and family members’ private
lives (Sutkowski 2004, Sutkowski & Marjanski 2009). The pursuit of economic
activity by one family may foster its integration and strengthening, but sometimes
it leads to internal conflicts, related, for example, to the succession mechanism
(Surdej & Wach 2010, Sutkowski 2011, Firmy rodzinne — wspétczesne... 2012).
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“Family business” is a common name in Anglo-Saxon countries. Quite often,
in the colloquial language, the terms “business” and “firm” (company) are identi-
fied. It is worth recalling here that term “firm” has two meanings: logo, that is the
company’s trademark (Ustawa z dnia 15 wrzes$nia 2000 r. ...) and an enterprise
whose owner is both an entrepreneur and manager. Thus, the term “firm” can be
associated with a family business, but most often has little to do with a joint-stock
company. In the latter, the owners have little influence over decisions advanced
by the board, which consists of hired professional managers (Ustawa z dnia
23 kwietnia 1964 r....; Ustawa z dnia 15 wrze$nia 2000 r. ...). The term “family
business” is not always used precisely, due to the lack of unambiguous criteria
to define it by. As a result, the number of these enterprises and their share in the
total number of enterprises in a given country may differ significantly, depending
on the statistics cited. Thus, research conducted at the University of Warwick
shows that in Great Britain the share of family businesses ranges from 15% to 81%
(Westhead, Cowling & Storey 1997, p. 16).

Difficulties with unambiguously defining a family business occur both in
Poland and in many other countries, even if family businesses are characterised
by several specific features (Ustawa z dnia 5 lipca 2018 r. ...). Quite often, legal
regulations define a business as a family business only when there is a need for
specific practical solutions, such as the application of the succession package
(The Netherlands), determining tax preferences or the opening hours of shops
(Austria) (Sutkowski 2011, Firmy rodzinne — wspotczesne... 2012, Marjanski
2012, Sukcesja biznesu... 2016, Jezak 2016, Lewandowska 2020). Many authors
believe that defining of a family business is unnecessary or even impossible
(Sutkowski 2004, 2011, Sutkowski & Marjanski 2005, 2009, Sukcesja biznesu...
2016, Przedsigbiorstwa rodzinne... 2014, Firma rodzinna to marka. .. 2020).

In Poland, in contrast to the US and Western European countries, the concept
of a family business is often limited to micro, small and medium-sized enterprises,
which makes it easier to conduct statistical research (Firmy rodzinne... 2009).
An example of such research is the reports produced by the Polish Agency for
Enterprise Development (Diagnoza... 2016), which is now losing importance.
There is also a controversial belief that a holding structure cannot be considered
a family business, as the sole or dominant owner of the subsidiary’s assets is the
“parent” company, not the family. Indeed, the “daughter” company is a subsidiary,
but has legal personality and the status of an enterprise, so the family as the owner
can implement its strategy, albeit partially and with difficulty. The parent company
owned by the family as an enterprise, meanwhile, can adhere to family values and
continue the multi-generational strategy (Lubinski 2011, Oudah, Jabeen & Dixon
2018, Kenyon-Rouvinez 2017).
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Controversies in Poland are also raised by the issue of establishments owned
by natural persons conducting business activity. The Polish Agency for Enterprise
Development (PARP) excluded from the category of family enterprises those
establishments whose owners did not employ any staff (they were self-employment,
in other words), since most such owners did not assume succession and after their
death such enterprises are usually liquidated. The exceptions are craft and artisanal
factories where family traditions are cultivated to a much greater extent. As a result
of the Act being adopted, the above situation may, however, change, encouraging
the owners of sole proprietorships to engage in succession planning (Ustawa z dnia
5 lipca 2018 1. ....). The preservation of family tradition and succession is also facili-
tated by the activity of family business associations (Instytut Biznesu Rodzinnego).
In many countries, establishments run by one natural person are included in the
family business sector. At the same time, certain industries, such as agriculture,
forestry, fishing or households employing an employee, are excluded from this
sector. However, there are exceptions for farms where succession is common.
Thus, since 2005 in Finland, a family business considered a farm with an area not
exceeding 300 ha, whose owner or lessee and at least one family member work
full-time (Morttinen 2017).

2. Ways of Defining a Family Business

The term “family business” appeared more than 30 years ago when the “Family
Business Review” called for the phenomenon to be defined more precisely (Hall
1988, pp. 51-63). Soon enough, there were too many similar definitions, depending
on the criteria adopted (Wortman 1994, p. 7). Litz analysed (2008, pp. 217-236)
about 30 similar definitions, referring mainly to the criteria of ownership, manage-
ment and degree of integration. In Polish literature an analysis of this issue was
carried out by Niedbata (2002, pp. 44—47). Before analysing the criteria used to
create extensive definitions, I will quote a definition I believe takes into account
the most important features of a family business: A family enterprise is a “dual
market organism, including family and business, which functions and develops in
a multi-generational perspective” (Wiecek-Janka 2013, p. 22).

In defining an enterprise as a family business, ownership and management are
usually the key issues. For example, in small enterprises the family is most often
the sole or dominant owner (over 50% of shares), while in large enterprises, espe-
cially in joint-stock companies, a share of 10—20% is usually sufficient to consider
a given enterprise a family business. If the management criterion is taken as the
most important, an enterprise may be called a family business when the founders
or their successors exercise direct and full control of it. The third criterion for



The Importance and Consolidation of Family Businesses... 1

classifying a given enterprise as a family business is generational continuity. Often
taken into account in the US, this criterion is wide open to interpretation. Another
feature of family businesses is that they cultivate the ethical values and attitudes
represented by their owners and those they employ (Klimek 2019, pp. 38—45,
150-170). Such values include honesty in conducting business, responsibility for
the company or concern for succession (Marjafiski 2012, pp. 30-38). The above
characteristics of a family business can be summarised as follows: a) the family
owns an ownership interest of more than 50% of the assets, b) at least one family
member has significant influence on its management, c) the enterprise employs at
least two family members, d) the business owner anticipates succession.

The above-mentioned criteria are accepted by the majority of authors in Poland
and beyond (Jezak, Popczyk & Winnicka-Popczyk 2004, Jezak 2016, Sutkowski
2011). Earlier publications, especially American ones, adopted more restrictive
criteria for classifying a given enterprise as a family business: The family’s share
of capital was at least 60%, the family played a significant role in managing the
company, the functioning of the business for at least two generations, compliance
with the current values and traditions (Donelly 1964, pp. 93-100).

In 2016, Malta introduced a statutory definition of the family business and its
functions (Fundacja rodzinna. Zielona Ksigga 2019, p. 12). Finland, Spain, the
Netherlands and Romania have brought out similar legal regulations (Marjafiska,
Staniszewska & Sylwestrzak 2012, p. 342). Austria and Germany grant tax breaks
and other regulations supporting succession, forcing the concept of a family busi-
ness to be clearly defined. According to the definition Italy has adopted, the cate-
gory of a family business includes enterprises belonging to members of a given
family and in which members of that family are jointly employed. Similarly, Lith-
uania defines a family enterprise as one established by a married couple, as their
property and their workplace (Donckels & Frohlich 1991, p. 93).

The Competitiveness and Innovation Framework Programme, approved in the
European Union for 2007-2013, was created to support family business (Competi-
tiveness and Innovation... 2020). It concerns economic policy around small and
medium-sized enterprises, while also addressing large family enterprises. In the
field of family businesses, the European Commission appointed a special group of
experts (Expert Group on Family Business), which evaluated over 90 definitions
of family businesses (Mandl 2008) and concluded, among other things, that the
lack of a consistent definition of a family enterprise causes numerous ambiguities.
Elsewhere, it has been found that politicians’ awareness of the economic and social
importance of family businesses is insufficient (Astrachan, Klein & Smyrnios
2006). The report also attempts to formulate a “European definition of family
business”, according to which a company of any size should be considered a family
business if (European Commission 2009, pp. 9-11):
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— most rights to decision-making are vested in a natural person, or people who
founded the company or purchased its shares, or in the spouses, parents, children
or their descendants;

— at least one family member or relative is formally involved in or otherwise
supervises the business;

—in an established or purchased company, the family or its descendants have at
least 25% of the decision-making rights, thanks to their stake in the share capital.

When classifying the current definitions of a family enterprise, Hadry$-Nowak
distinguishes between them “narrow”, “intermediate” and “broad” definitions.
The organisational and legal form of a specific enterprise is not taken into account
here, but the degree of family involvement in running a business becomes an
important classification criterion. The capital aspect is important for all three
types of definition — the owner of a family enterprise or its majority shareholder
must be a specific family. Moreover, in all three types of definition, the involve-
ment of the family in the supervision and management of the enterprise should be
taken into account. Thus, in narrow definitions, a high degree of family involve-
ment is assumed. The intermediate definitions included the condition of having
a majority stake, strategic control by at least one family member and the planned
succession. In turn, the broad definition of a family business emphasises that the
family holds a significant share, a minimum of strategic control and no need to
plan family succession (Hadry$-Nowak 2019, pp. 40—41).

Pursuant to the above, to define an enterprise as a family business, criteria such
as ownership, management method, the existence of family succession and the
organisational culture of the enterprise are usually taken into account. A similar
synthetic assessment can be expressed in the formulation of the SFI (Substantial
Family Influence) index (Klein 2000, pp. 157-181) or F-PEC (Family — Power,
Experience and Culture Scale) index (Wieczorek & Wyzuj 2015).

The following definition would seem to meet the most important criteria:
“a family business is an enterprise where two or more family members own at least
51% of ownership interests and at least one of them holds a managerial position
which he/she tries to maintain for the next generation” (Jaffe 1990). In turn, the
definition proposed by the Price Waterhouse Coopers (Badanie firm rodzinnych...
2016, Polska Fundacja Rodzinna... 2019) emphasises that in a family business,
family members not only constitute the majority in the management board, but also
manage on a daily basis. The planned family succession is also listed as an impor-
tant feature of a family business in the statute of the Institute of Family Companies
and in the definition proposed by the Polish Agency for Enterprise Development
(Diagnoza... 2016).
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3. The Importance of Family Businesses in the Economy

The indicators determining the role of family enterprises in the economy of
a given country depend on how these enterprises are defined (Westhead, Cowling
& Storey 1997). It is assumed that family businesses account for 65-70% of all
enterprises globally, while in the private economy sector the figure runs to 70-90%
(Rodzinny biznes na gietdzie 2018). Family businesses account for 35—-40% of the
largest companies on the Fortune 500. They provide 70-80% of employment, and
their share in generating GDP comes in at 70-90% (Fortune 500 2020).

In the US, family businesses account for 74.9% of all enterprises (Zellweger
2017, p. 24), although the New York Stock Exchange estimates the share at 67%
(Fleming 2000, p. 12). The share of family businesses managed directly by
members of the owner family is 45%. Among companies that have been operating
for at least two generations of owners, with at least two family members on the
management board, the number drops to 15.1% (Zellweger 2017, p. 24). The share
of family enterprises in employment in the US is 62—-63%, accounting for 57-64%
of GDP (Annual Family Business Survey 2011, Astrachan & Shanker 2003).
A similar role of family business is also recorded in other American countries.
For example, family businesses comprise 75% of all business entities in Canada,
and 90% in Chile (Barometr... 2017).

In the European Union, family enterprises comprise 60-90% of all enterprises
(Faccio & Lang 2002), while their share in employment is estimated at 40-60%,
and 40—70% in GDP. Such differences result not only from the lack of uniformity in
how family enterprises are defined, but also from cultural and economic differences
between EU countries. Western European countries are generally characterised
by a higher share of family businesses in their national economies due to unin-
terrupted historical traditions. For example, the share of family businesses in the
number of economic entities is 95% in Germany, 93% in Italy, and 70-90% in
other Western European countries. On the other hand, in Lithuania the rate is only
38%, and in Latvia 58%, but Estonia and Slovakia both come in at 90%. In 2008,
36% of the economic entities in Poland were small and medium-sized family enter-
prises. However, later and more complete calculations indicate the share has risen
to 40% or more, and when one-person enterprises are added to the mix, it jumps
to 70%, on a par with Western Europe. The employment share index in Polish
family businesses for the two above-mentioned methods of measurement (excluding
one-person business and with one-person business) is 21% and 50—60%, while the
GDP generation rate is 10.4% and 40-50%, respectively (Zajkowski 2018, p. 41).

Table 1 presents the differences in the family business sector between Poland
and Western Europe. In Poland, owing to the economic conditions that defined
country’s economy in the nearly half-century that followed the war, family busi-
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nesses are younger and much smaller. Moreover, in Poland, the family’s share in
a company it partially owns is much higher than in the West, due to the relatively
small number of companies listed on the stock exchange (owners of family busi-
ness in Poland are reluctant to sell their shares on the stock exchange). The self-
-assessment of the economic situation is better in Western Europe, but in Poland
it can also be considered satisfactory. An important factor here is the fact that the
COVID-19 pandemic in Poland in 2020 caused fewer economic problems than in
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Western European countries (Rozko & Perzyna-Bednarek 2020).

Table 1. Generation Profile and Other Indexes Characterising Family Businesses in 2016

in Poland and Western Europe (%)

Specification

Poland

Western Europe

Poland, Western
Europe = 100%

Generation Profile of the Owners

I generation 78 48 173.3
II'i III generation 22 41 55.0
Older generations 0.0 11 0.0
Percentage of the Family Stake
100% 87 74 117.6
55-99% 12 20 63.2
25-54% 0.0 5 0.1
Less than 25% 1 100
Years on the Market
Below 20 years 28 19 155.6
20-50 years 67 46 148.9
Over 50 years 5 35 14.7
Listed on SE 0.0 3 0.1
Number of Employed
Below 50 persons 77 39.5 194.9
50-249 20 325 61.5
250-1,000 2 16.5 12.1
Over 1,000 1 11.5 0.1
Annual Turnover in Million EUR
Below 10 mln EUR 89 41 222.5
10-50 mIn EUR 8 27 320
Above 50 mln EUR 3 32 10.3
Self-assessment of Economic Situation
Very good and good 62 71 87.3
Bad and very bad 6 2.5 240

Source: the author’s own research and (Barometr... 2017, pp. 7, 28).
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Generally speaking, the situation with family businesses is different in Africa,
where numerous companies established in the X VIII century still operate. They
were often founded by Europeans, such as the third largest luxury goods conglom-
erate Richemont belonging to the Rupert family and the De Beers diamond
concern of the Oppenheimer family in South Africa. In both cases, the owners of
these business appear on Forbes’ list of the richest people in the world. Moreover,
in Africa there are family businesses of immigrants from India and the Middle
East, mainly from Lebanon. In East and South Africa, native Africans established
many small businesses after the country gained political independence. They often
refer to old mercantile traditions and Muslim values, and are supported by the
government. In turn, in 22 countries belonging to the Arab League (North Africa
and the Middle East), family businesses are managed by about 5,000 large fami-
lies, controlling 75% of the private economy of these countries (Oudah, Jabeen &
Dixon 2018, India Family Business... 2019). Contrary to Western standards, where
the management of a family business usually involves only 1-3 family members,
large Arab clans often have formalised supervisory units such as a family council
or even family constitutions. In the countries of the Middle East, family businesses
account for about 90% of all economic entities, provide 70% of employment and
generate 85% of GDP, excluding the oil sector (Family Businesses in the Arab
World 2017, pp. 18-21, 247-252).

4. Self-organisation of the Family Business Sector

Recently, a good deal of research has been conducted in Poland on issues of
family business, including strategies and development prospects. The research has
been conducted not only by universities but also by family business organisations.
The latter include Inicjatywa Firm Rodzinnych (Family Business Initiative) in
Warsaw, Firmy Rodzinne (Family Firms) and the Instytut Biznesu Rodzinnego
(Family Business Institute) in Poznaf. Inicjatywa Firm Rodzinnych publishes the
bimonthly “Relacje. Magazyn Firm Rodzinnych” (Relations. Family Businesses),
while Firmy Rodzinne publishes the newsletter “Firmy Rodzinne dla Firm
Rodzinnych” (Family Businesses for Family Businesses). The above entities annu-
ally organise nationwide and regional conventions of family businesses as well as
international congresses. Moreover, they cooperate with the international “Family
Business Network™ based in Lausanne (they have had a branch in Poland since
2012), collaborate with the International Family Enterprise Research Academy
and the journal “Family Business Review.” It is also worth mentioning entities
from outside Poland, including Cambridge Family Enterprise Group established
in 1989 by the Institute of Family Business in Cambridge (MA-USA). The Group
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cooperates with enterprises from several dozen countries, providing them with
comprehensive assistance and conducting research on enterprises with a centu-
ries-old tradition. Les Hénokiens Association d’enterprises familiales et bicente-
naires should also be mentioned here. It has been operating in Paris since 1981 and
unites family businesses with at least 200 years of history (Les Hénokiens 2020).

In Poland, scientific and organisational support for the family business sector
is provided by the Polska Agencja Rozwoju Przedsigbiorczosci (Polish Agency
for Enterprise Development), headquartered in Warsaw. In turn, the audit and
consulting company KPMG Ltd. (as a branch of the KPMG International network)
publishes the annual “Barometr Firm Rodzinnych” (Family Business Barometer).
Other international consulting companies, such as Blackpartners (with Polish
offices in Gdynia and Warsaw), Deloitte and Price Waterhouse Coopers organise
research and publish guides on family businesses (PwC). Blackpartners estimates
that 61% of Polish family businesses belong to organisations associating such
entities, while another 15% intend to do so soon (Strategia czy instytucja... 2015,
pp- 6—18). This tendency has paved the way to significant progress in the self-
-organisation of family enterprises, as well as in the revival of their contacts with
international organisations.

5. Succession and Longevity of Family Businesses

The effectiveness of the succession mechanism in family enterprises often
determines their further survival. This is because succession is associated with
threats or opportunities implied by a change in the management system or strategy
of the enterprise (Barometr... 2018, p. 15). It is usually believed that “succession
in a family business consists of passing by the proprietor ownership and power of
the owner to a chosen successor”. In other words, this process is aimed at survival
on the market. Succession causes changes in the ownership structure as well as
in the style of managing the enterprise, even though power remains in the family.
At the same time, the transfer of ownership, power and knowledge to the younger
generation should take place while maintaining values and attitudes important for
a given company (Przedsigbiorstwa rodzinne... 2014, pp. 200-201; Lewandowska
2015).

The founder of the enterprise or his successor links his economic activity with
his own life cycle. However, the life cycle of an enterprise is much longer and more
varied than the tenure of its leader. There are four stages in the life of a family
business: 1) start-up and becoming independent, 2) youth — growth attributable
to innovation and creativity, 3) maturity and slowdown of growth, 4) decline or
rebirth (Bar 2018). The four stages combined typically cover 2-3 generations
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of owners, although some companies have been in existence for much longer.
The term “longevity” is used for companies that exist for at least 100 years (Kuta,
Matejun & Miksa 2017, p. 94). On the other hand, the prestigious association Les
Hénokiens is guided by the principle that it accepts as members companies that
are more than 200 years old (Les Hénokiens 2020).

The average life of a family business is approximately 60 years (Zellweger,
Nasol & Nordqvist 2012, pp. 136—155). Currently, in Western Europe, only 30% of
family businesses are inherited by the founders’ children, grandchildren (10-15%),
and grand-grandchildren (only 3%) (Neubauer & Lank 1998, Family Business
Yearbook...2015). However, according to more recent studies, the founders’ chil-
dren inherit 50% of family businesses while grandchildren inherit 25% (Program
badan... 2017). So, family businesses last for approximately three generations.
There is then a tendency for the property to be sold or the company to go bank-
rupt. An alternative to selling is restructuring, transforming the enterprise into
a joint-stock company and admitting other shareholders to it, as well as listing on
the stock exchange, which is usually associated with the loss of family business
characteristics (Stradomski 2010).

Only about 40% of family businesses passes the succession process positively
or has a well-prepared succession program, and about 10% of such enterprises
are sold or go public, losing their family character. The reasons for such low
rates include family disagreements, lack of interest from successors, or the high
costs of taking over the estate. Thus, as many as half of family enterprises fail
to survive to the second generation of owners (Ward 2004). For the successions
that do eventually occur, succession programmes developed by family business
associations and institutes streamline the process (Fundacja rodzinna. Zielona
Ksigga 2019). Thus, the Cambridge Institute for Family Enterprise researches
company cycles, focusing on owner families in 30 countries. The research spans
17 generations (Davis et al. 2019, p. 5). There are also research programmes in
Poland, which engage in the construction of succession planning including for
family business development strategies (Surdej & Wach 2010, Diagnoza... 2016,
Sukcesja biznesu... 2016, Zajkowski 2018, Przewodnik po sukcesji 2019).

Among the family businesses in Poland today, 40-50% were established
during the transformation of the economy in 1990-2000. Therefore, about 20%
of their founders have already transferred their companies to their successors or
are in the process of succession. In practice, however, many of them delay the
transformation of ownership and power. Although 70—-80% of the founders of
Polish family businesses (and 40—50% of owners worldwide) wish to transfer their
enterprise to their successors, half of them do not have an appropriate succession
plan (Romanowska 2017). Other surveys show that only 9% of Polish family enter-
prises have a well-designed succession plan. This comes in lower than the 15%
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in Western Europe, which is likewise far short of where it should be (Program
badan... 2017, Giehsmann & Migata 2019, pp. 15-17).

In addition to publishing handbooks and launching appropriate training,
legislative changes relating to family business in Poland have also occurred in
recent years, including tax laws. The Act on Succession Management of a Natural
Person’s Enterprise (Ustawa z dnia 5 lipca 2018 r....) has made great progress, even
if it does cover only micro and small enterprises, and demands for its amendments
have already been submitted. Until now in Poland, after the death of an enter-
prise’s founder who carried out business activity on his own behalf on the basis
of entry in Poland’s Central Register and Information on Economic Activity, the
company often disappeared from the market, as registration records, including the
tax identification number (NIP), were no longer valid. Currently, the liquidation of
such an entity may be prevented by the appointment of an administrator, who will
deal with company’s affairs until inheritance issues are settled and the company is
registered by the new owner. This goal is also to be served by the initiatives of the
foundation Firmy Rodzinne (Family Businesses Foundation) aimed at introducing
the category of the “family foundation” into the legal system. The foundation also
formulates new rules for managing family businesses and supports the consolida-
tion of family assets (India Family Business... 2019, pp. 5-7).

In conclusion to the discussion on the longevity of family businesses, it is
interesting that most of the longest-operating entities are registered in Japan.
Approximately 100,000 of them have existed for over 100 years, and almost
100 companies are over 600 years old. The oldest is Congo Gumi, a real estate
company established in the year 578, whose last owner transferred the business
to the Takamatsu construction group in 2006. Another similar example is Houshi
Onsen, a small hotel and spa located in the Joshinetsu National Park not far
from Tokyo. It was established in 718. Today, the hotel is managed by the 46th
descendant of the founder. The oldest family businesses in Europe are the Chéteau
de Gaulaine vineyard in the Loire Valley and the bell foundry Fonderia Pontificia
Marinelli in Agnone, Italy. Both companies were established around 1000 (Cipiur
2019). The oldest family business in Germany is the hotel “Pilgrim Haus” in
Soest, Westphalia from 1304, and in Great Britain, the textile factory John Brooke
& Sons in Hundersfield, founded in 1541 (Przedsiebiorstwo rodzinne w gospo-
darce globalnej 2014, pp. 224-225). In the US, the Zildjian Cymbal Company
of Norwood in Massachusetts, founded in Constantinople in 1623, transferred
to the USA in 1929, is considered to be the oldest family business. Also, worth
mentioning is the Molson Coors Brewing Company (1786) of the Molson family,
Hyster — Yale Materials Handling Inc. (1844) belonging to the Taplin and Butter
families, Dale Food Company Inc. (1851) of the Murdock family (Robertson &
Zellweger 2019). The oldest Polish family businesses still operating today include:
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— Pracownia Ludwisarska Felczynskich (Felczyfiski Bell Foundry) founded
in 1808 in Katusz, operating in Przemy§l since 1948 as Odlewnia i Naprawa
Dzwonéw Jana Felczyfiskiego (Jan Felczyfiski Bell Foundry and Repair);

— jewellery company W. Kruk, established in 1840 in Poznan, whose debut on
the Stock Exchange in 2002 resulted in it being taken over by Vistula Group SA,

— Cukiernia A. Blikle (Blikle Pastry Shop) operating in Warsaw since 1869,
recently also with problems due to the decline in demand for cream cakes and the
adoption of a new shareholder,

— craft workshops such as the Firma bronownicza Jan Lopiefiski (Jan Lopienski
Brass Company) (since 1862), Pracownia obuwnicza Jan Kielman i Syn (Jan
Kielman and Son shoe workshop) (since 1883) and Pracownia gorseciarska Aniela
(Aniela corset workshop) (since 1896) in Warsaw.

One of the popular family business rankings today (The World’s Top 750...
2020) includes the 750 largest family businesses, although the criteria for
compiling it are not always transparent. The rankings compiled by the Family
Business Center at the University of St. Gallen and the consulting company Ernest
Young (Global Family Business Index) in 2017 is a more reliable. It includes the
500 largest family enterprises. To qualify, it stipulates that at least one family
member sit on the management board and the family have a controlling stake of
at least 32%. Most family enterprises on list are based in the US — 122 enterprises
(24.4% of the total number of enterprises in the ranking), in Germany — 79 (15.8%),
France — 28 (5.6%), Hong Kong — 20 (4%), India and Switzerland — 18 each (3.6%).
Select data for the 30 largest companies from this list are presented in the table
below.

Analysis of the above ranking showed that the income of the 500 largest family
businesses increased by 9.9% in just 24 months, while the income of Fortune 500
companies in the same period increased by 8.6%, proving the competitiveness of
the family business model (Robertson & Zellweger 2019).

6. Conclusions

Estimating the number of family enterprises and assessing their role and place
in the economy are difficult due to the lack of uniform criteria defining them.
In this paper, I have relied primarily on the definition of a family business as
a “dual market organism, including family and business, which functions and
develops in a multi-generational perspective” (Wigcek-Janka 2013). On the other
hand, the definition of a family business used in official EU documents (European
Commission 2009) primarily emphasises the role of family members in managing
the company. The definition that meets the most important criteria seems to be
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one according to which “a family enterprise is such an enterprise in which two
or more family members own at least 51% of ownership interests and at least one
of them performs a managerial function and tries to maintain it for subsequent
generations” (Jaffe 1990).

Analysis of the subject literature has shown that family businesses are the
oldest and most common form of economic activity. However, the current tenden-
cies to separate ownership from enterprise management, the creation of joint-stock
companies with a large number of shareholders, has significantly decreased or
even entirely done away with the family’s share in the capital of such enter-
prises. Nevertheless, family businesses still prevail in market economy countries,
accounting for 60—90% of all enterprises. In Poland, this ratio was approximately
40% due to the restriction of private ownership in the Polish People’s Republic
(PRL, which featured a centralised economy until 1989, which was then trans-
formed into a free market economy). Today, however, the share of family enter-
prises in the Polish economy has increased to 70%, approaching the average level
characterising Western European countries. Summarising the statistical data
presented in the literature, we state that today family businesses provide at least
50-60% of employment and at least 50-60% of GDP globally with variation
occurring by country and cultural area. In the countries of the Middle East, largely
for cultural reasons, this indicator is much higher. Family businesses there consti-
tute approximately 90% of all economic entities, provide 70% of employment and
generate 85% of GDP outside of the oil sector (Family Businesses in the Arab
World 2017).

An analysis of the current legal and social situation of family businesses shows
a growing tendency to self-organise into national and international associations,
usually in conjunction with research institutes. This is evidenced by the growing
number of such organisations in Poland and around the world. A symmetrical
reaction to this tendency is the establishment of units in ministerial and research
structures that study and administrate around issues of family businesses (Strategia
czy instytucja... 2015, Diagnoza... 2016, India Family Business... 2019, Firma
rodzinna to marka... 2020). In our opinion, however, there is still a noticeable lack
of understanding of the role and specificity of the phenomenon of family busi-
nesses, which is reflected in the current Polish legislation.

This situation is characterised by a number of ambiguities, including in the
application of the family business succession mechanism. The analysis of the liter-
ature and statistics showed that generally only about 40% of family enterprises
successfully navigate the succession process, while about 10% of such enterprises
are sold or go public, losing their family character. Moreover, the average duration
of a family business is approximately 60 years. Only around 30% of family busi-
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nesses are inherited by the children of the founders, but this number has increased
significantly in recent years.

An important issue for further research is the longevity of family businesses.
In our opinion, the sustainability of such enterprises may be strengthened by the
facilitation of succession processes due to appropriate changes in legislation, the
creation of family enterprise associations and institutes dealing with their issues.
The suggested research could more thoroughly and synthetically investigate not
only the economic, but also the civilisational, anthropological and cultural aspects
of the phenomenon of long-term family businesses that exist for several centuries.
That issue may become a rewarding topic for further research in the area covered
by this paper. Therefore, the analyses of the ways of defining a family enterprise
presented in the article, as well as results of statistical research concerning the role
of family enteprises in today’s global economy, should be treated as preliminary
(although necessary) and require further development.
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Znaczenie przedsigbiorstw rodzinnych oraz procesu ich konsolidacji
we wspotczesnej gospodarce
(Streszczenie)

Cel: Celem artykutu bylo przedstawienie sposobéw definiowania firm rodzinnych, ocena
gospodarczej roli przedsigbiorstw rodzinnych i wskazanie ich lokalnych cech zwigzanych
z ekonomicznymi, kulturowymi i moralnymi czynnikami, analiza tendencji do zrzeszania
si¢ firm rodzinnych w podmioty gospodarcze i prawne, prezentacja wybranych instytu-
cji powotanych do naukowego i prawnego wsparcia przedsiebiorstw rodzinnych, analiza
wybranych zagadniefi zwigzanych z funkcjonowaniem firm rodzinnych, takich jak mecha-
nizm sukcesji, dtugowieczno$¢ i stabilno$¢ firm rodzinnych, przesledzenie aktualnych
trendéw dotyczacych zmiany roli przedsigbiorstw rodzinnych w gospodarce Swiatowe;.
Metodyka badan: Przeanalizowano obszerng literatur¢ naukowg dotyczaca problematyki
firm rodzinnych. Szczegdlng uwage zwrdcono na sposoby definiowania przedsigbiorstw
rodzinnych, ocen¢ ich roli w gospodarce, mechanizmy ich przeksztatcen w czasie oraz na
tendencje do ich zrzeszania si¢ w wieksze podmioty gospodarcze i prawne. Przeanalizowano
ponad 90 publikacji, z czego okoto polowy stanowig teksty obcojezyczne, w tym zachodnie
oraz teksty reprezentujagce wyniki pracy badaczy z takich krajéow jak ZEA czy Indie.
Wyniki badan: W artykule wymieniono niektdre z najbardziej petnych i uzytecznych
definicji firm rodzinnych, wskazano na potrzebe formalnego wiaczenia duzych przed-
siebiorstw i korporacji do kategorii przedsigbiorstw rodzinnych, podkre§lono wazng rolg
przedsiebiorstw rodzinnych w tworzeniu produktu krajowego brutto oraz wskazano na
tendencje firm rodzinnych do organizowania si¢ w wigksze podmioty prawne i gospo-
darcze. Ponadto wymieniono najwazniejsze polskie instytucje zajmujace si¢ problematyka
firm rodzinnych, pokazano mechanizmy sukcesji i migdzypokoleniowej transformac;ji
firm rodzinnych, oszacowano §redni okres ich istnienia w Polsce i na §wiecie, zidenty-
fikowano gtéwne czynniki wptywajace na dtugowieczno$¢ przedsigbiorstw rodzinnych,
a takze wskazano na przyczyny stopniowego zaniku ,,cech rodzinnych” w firmach rodzin-
nych (np. przeksztatcenie w spétke akcyjng lub utworzenie holdingu konglomeratowego).
Uzasadniono tez potrzebe dalszych badafh w omawianym zakresie.

Whnioski: Niewiele wiadomo o polskich, europejskich i §wiatowych rankingach najstar-
szych firm rodzinnych opisanych w artykule. Warto kontynuowac takie badania.

Wktad w rozwdj dyscypliny: Uwzgledniajac w badaniu duze firmy, w artykule poszukuje
si¢ przyczyn zanikania rodzinnego charakteru przedsigbiorstw rodzinnych. Nalezg do
nich przeksztatcenie firmy rodzinnej w gietdowa sp6tke akcyjna lub utworzenie holdingu
(zwtaszcza konglomeratowego) oraz ktopoty rodzinne.

Stowa kluczowe: firma, biznes rodzinny, stowarzyszenia przedsigbiorstw rodzinnych,
etapy zycia przedsigbiorstwa rodzinnego, sukcesja jako zmiana pokoleniowa, transfer
wlasnoSci.
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Implications/ Recommendations: This paper offers insight to both managers and mar-
keters looking for differential marketing techniques in building consumer loyalty whilst
improving the effectiveness of the marketing message.

Contribution: The findings expand the literature by examining the influence of nostal-
gia-based advertising endeavours on consumer-based brand equity in an international
context.

Keywords: LEGO, nostalgia, brand equity, brand management, toys.
JEL Classification: M31, M37.

1. Introduction

Not since the recession of 2009 has there been a year so severe to the world
of marketing as 2020, marked by the contagion of an unknown virus (The New
Admen 2020). Hitherto advertisers have been experiencing stiff competition given
the vast array of firms of different sizes striving to claim a substantial portion of
the share on the market. Moreover, the issue of marketing accountability, or — to
be more specific — the lack of it, at least in the eyes of CEOs, has put advertisers in
a tough position, thereby throwing the need to pour money into this area into ques-
tion (e.g. Christodoulides & de Chernatony 2010, Mizik & Jacobson 2008). Group
M expects the industry to be hit by the worst depression in years, which has already
caused a 10% decline in ad spending (The New Admen 2020). But even in a world
without the virus there is the challenge for marketing of delivering a message
so endearing that it would immediately provide the much-desired differential
effect. Nevertheless, many forego research or analysis of their target audience.
After all, in the light of pervasive advertising, numerous messages have become so
obscure that few to whom it is addressed would be able to get it right. Therefore,
the need to adopt outstanding advertising techniques today seems justifiable.

Nostalgia can be approached as a tool promising to diversify a brand by
offering people exactly what they have wanted — seemingly, a more peaceful
time (Goulding 2001). Only after the new wave of consumer research in the 1990
emerged did marketers start to practise psychological tricks to become bound with
their clients (Grebosz-Krawczyk 2020b). Given the ability to create a mediated
illusion of a past period that once was, advertisers have come to realise that by
giving their brands a sense of authenticity an additional outcome will be achieved:
not only will the target audience respond but also other generations, thereby
forging a generational link. Known as “backward innovation”, this technique has
helped various companies relaunch and revive themselves, helping them survive
and even flourish (e.g. Kessous & Roux 2008, Brown 2018, Naughton & Vlasic
1998, Robertson 2013). The products did not have to be the same as they had
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been — that would be too immense a task (Brown, Kozinets & Sherry 2003).
The key was in encapsulating a seeming paradox, a combination of old and new
(Brown 2003). As Holbrook has noted, turning the past into a new desirable object
in both the consumer products and communication channels is a promising area of
marketing for nostalgia.

Much of the initial effort in the 1990s devoted attention to spontaneous
purchase scenarios, thereby underestimating the power of nostalgia. But the idea
has gradually transformed into promoting a trustworthy image of a brand with
a proven record of achievements (Reisenwitz, Iyer & Cutler 2004). It was the
brand’s heritage that allowed it to succeed (Merchant & Rose 2013). A company
had to have existed in consumer’ minds at some point in the past, yet another thing
to consider was to make consumers perceive the brand as positively appealing.
And that is what advertisers have aspired to deliver through broadcasting
TV commercials. As observed by Spigel (and cited in Pickering & Keightley
2006), commercial motivation has a profound effect on the narratives of the past.

Several attempts have been made to demonstrate that past brand exposure
(sometimes referred to as “brand penetration”) has a significant effect on purchase
decisions. For example, a study by Muehling, Sprott and Sultan (2014) found
that previous experience with a brand, particularly during childhood, influences
both purchase intention and brand attitude. However, nostalgia advertising may
also stimulate consumers who have no developed association with the brand.
Romaniuk and Nenycz-Thiel (2013) observed that behavioural associations
resulting from past purchase activity are antecedents of current brand loyalty,
thereby affecting consumers’ perception of the brand as being of the highest
quality of service. Specifically, those were the consumers who had bought
the brand five or more times became attached to it. In a more recent study, Toledo
and Lopes (2016) sought to determine if a nostalgic feeling towards a brand one
has known changed significantly when it was acquired by a larger company or
has entered into a partnership to avoid liquidation. Despite such impressive litera-
ture on brand equity and the affective outcomes of nostalgia-oriented advertising,
it appears that those themes have been treated independently (Toledo & Lopes
2016).

The present paper has an exploratory character and aims to demonstrate, first,
whether or not nostalgia is an antecedent of brand loyalty (hereby understood
as “a generational link”), and, more importantly, how this feeling might actually
affect overall brand equity. To these ends, a correlational approach frequently cited
in the literature on nostalgia is used (e.g. Holbrook & Schindler 1989, Reisenwitz,
Iyer & Cutler 2004, Muehling, Sprott & Sultan 2014). The study is limited to the
empirical analysis of a single toy-making company, the LEGO Group, so further
investigations on the subject will be needed.



32 Kamil Lubifiski
2. Literature Review and Development of the Hypotheses

2.1. Nostalgia and Its Use in Marketing

With early records dating back to the ancient Greeks, the experience of nostalgia
is certainly not new. However, thanks to semantic drift, the notion has taken on
new meaning (Davis 1977). Stripped of the medical connotations of mental disease
and supported by the revolutionary findings of the 20th-century psychology,
nostalgia offered a remedy for dealing with the traumatic events that had occurred
in the past. In 1979, Davis defined nostalgia as “a positive evocation of a lived past”
(Davis 1979). Now, given the account that people reminisce only about events that
have occurred in the past, then it must be the past one has personally experienced.
For how can people be nostalgic about a place they have never been, or a person
they have never met? Therefore, the past understood as an individual’s lived time is
the material of which nostalgia is made. Stern (1992) has pushed Davis’ work one
step further by determining two types of nostalgia: “historical” and “personal”.
The first is usually manifested as the individual’s desire to have been born into
different times. The second is best described as an idealisation of a past personally
experienced (Pascal, Sprott & Muehling 2002).

Davis’ work was just the beginning of a new chapter in nostalgia research as
it pertained to consumer behaviour. However, it left many questions unanswered:
how could customers’ perception of an advertised brand be easily manipulated
when displayed in motion pictures of the past period. This piqued the focus of
marketers, who decided to make use of these findings, especially as the country
needed an economic boost to prevent the approaching crisis (Angé & Berliner
2015). It has been witnessed that when the nation’s spirit deflates, people look
back to times that seem more reasonable, perhaps desiring a return to innocence
(Davis 1979). Nostalgia was picked as the strategic means of reaching customers
thanks to the incredible opportunities television and the simultaneous emergence
of pop culture (Unger, Mcconocha & Faier 1991).

Exhibiting the manifestations of the “identity crisis” caused by the unstable
political situation in the U.S., Baby Boomers were the first target audience
(Davis 1979). Many products were therefore advertised with the intention of the
Boomers recalling their childhood and teenage years — the 1950s and 1960s.
At the same time, those nostalgia-inducing messages were unexpectedly reaching
younger generations as well — and finding the new audience a receptive one (Pascal,
Sprott & Muehling 2002). More recent attention has focused on individuals born
between 1961 and 1980, commonly referred to as Generation X, the offspring of
Baby Boomers. As the communal mid-life crisis emerged, Boomers looked to
simpler, less stressful times, and a desire to restore and protect the past (Brown,
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Kozinets & Sherry 2003), a curious side-effect of which was the Boomers’ escape
into “maudlin sentimentality” (Brown 2018). Davis (1977, 1979), for instance,
regarded older people as very likely to be nostalgic. In a study that sought to explain
why older consumers perpetually buy older brands, Lambert-Pandraud and Laurent
(2010) have suggested that younger consumers have much more flexibility in
terms of changing their preferred brand, while older ones exhibit a propensity to
remain loyal to the same brand. Another found that nostalgia for adolescence and
early adulthood appears to be stronger than for any other age group (Havlena &
Holak 1991).

The literature emphasises the widespread popularity of television as the
main avenue to stimulating nostalgic references (e.g. Pascal, Sprott & Muehling
2002, Holbrook & Schindler 2003, Reisenwitz, Iyer & Cutler 2004). Holak &
Havlena made clear that the best way to accelerate nostalgia was by employing
visual representations, as appealing to the sense of nostalgia was most effective
when approached through the eyes (Havlena & Holak 1996). TV shows like
“The Wonder Years” or more recently “Downton Abbey” and “Stranger Things”
have sought through apparel and music to access past times. Others have gone
to extraordinary lengths to redesign the packaging of their merchandises to capture
a “nostalgic vibe”. Ads containing nostalgia-inducing imagery shape viewers’
perceptions, at times conjuring an almost utopian reflection of the past (Goulding
2001). The sentimental objects relating to the special periods in one’s lifetime
have become accessible to everyone who can afford them. Belk has written about
the “Fire of Desire” that causes people to buy these goods no matter the price as
they regard them as collectable. The objects then become part of the individual’s
identity, which defines his intimate world (Belk 1991).

Why does nostalgia work in marketing? Because curiosity compels humans to
stop and pay more attention and feed their thirst for knowledge (Unger, Mcconocha
& Faier 1991). Davis (1979) wrote that rapid development increases uncertainty in
society, destroying the old-world order. Since older generations have adopted the
new way of thinking that accompanies such development, they no longer need
any changes. The political turmoil, economic uncertainty and sexual liberation
of the 1960s indoctrinated many, and many, especially Baby Boomers, were forced
to seek shelter in reminiscences of a bygone world that seemed more reasonable
(Brown 2018). It was in the 1970s when the marketers noticed that by offering
the promise of a return to a time of innocence that people would not only accept
this offer but also forget the propaganda that had been desolating their conserva-
tive understanding of the world (Turner 1987).

Surely “conservatism” or “traditionalism” is a keyword here as it may allow
us to find the answer to why so many famed companies failed at the turn
of the century. It was a bitter pill to swallow, but it was the old-fashioned way
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of conducting business that was causing enterprises to drown. Rapid develop-
ment and the western hustle of the new world severely challenged inexperienced
managers devoted to the traditional way of conducting business (Brown 2018).
LEGO®’s business model in the 1990s and early 2000s relied heavily on debt
and merchandising. The emergence of computer games was enough to prove
that such a system would not be enough for the company to survive.

The solution was found in the most paradoxical product the company has
ever delivered — mechanical warriors known as the “Bionicle” (Robertson 2013).
An additional factor to consider was the appearance of pop-culture. Many
of LEGO®’s brick sets were designed around movie classics of the 1980s
like “Star Wars” and “Indiana Jones”, accelerating nostalgia. LEGO® thus created
a generational link with their customers. All this supports the following two
hypotheses:

HI: A positive relationship exists between past brand exposure and nostalgia-
-induced purchase intentions.

H2: Consumers aged 30-39 display the strongest nostalgic feelings towards the
LEGO® brand.

2.2. Brand Equity

The concept of brand equity has in recent years taken off among marketers
as they have come to understand that intangible assets play an important role in
determining a company’s place on the market. The presence of a stable customer
base is one characteristic of these assets (Cho & Chiu 2020). The literature recog-
nises two instruments for measuring a company’s performance. The first and
probably the most obvious one is the company’s finances, which can be defined in
a number of ways, though central among them will be the achievement of a profit
or loss within a given period (Mizik & Jacobson 2008). While this method no
doubt provides tangible proof of evaluating a firm”s condition, scholars believe
it to be inaccurate given the lack of intangible factors that give these numbers
a soul (e.g. Christodoulides & de Chernatony 2010, Ambler 2003). Numbers can
be forged, but do they really mean, in any case, that a company has gained a real
competitive advantage? Brand equity can thus be acknowledged to be the second
measure aiming to address whether a company has succeeded or fallen short
(Hunt & Morgan 1995).

Aaker (1996) defines brand equity as “a set of assets and liabilities linked
to a brand, its name and symbol, that add to or subtract from the value provided
by a product or service to a firm and to that firm’s customers” (p. 15). Specifically,
this enhanced value, which a brand name yields to its assortment of goods, is
the reason companies have been investing so much in branding (Farquhar 1989).
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Hence it is a truth universally acknowledged that well-maintained brand equity
often gives a company a differential advantage; one that enables it to generate
greater volume and margins (Cobb-Walgren, Ruble & Donthu 1995). It follows,
then, that not until spending enough time on growing these intangible assets
should a company start thinking about its future profits (Christodoulides & de
Chernatony 2010).

Keller (2008), on the other hand, aims at a more behavioural approach to the
notion of brand equity, calling it “the differential effect of brand knowledge on
consumer response to the marketing of the brand” (p. 69). That is, brand equity
is seen as a biased appraisal of a brand that aggrandises its actual market value
(Vogel, Evanschitzky & Ramaseshan 2008). If customers hold nostalgic associa-
tions of a brand they once bought, they are more likely to purchase it again, espe-
cially when faced with a choice between products in the same category (Romaniuk
& Nenycz-Thiel 2013). Financial outcomes contribute little to the overall value of
a company in the absence of consumers’ reaction to its business name (Chris-
todoulides & de Chernatony 2010).

Aaker (1996) understands a strong brand as one that sets new trends
in the market it operates on. When a rival unexpectedly achieves outstanding
results, managers seek to discover why. For instance, when LEGO® was facing
a corporate crisis in 2003, it was not clear whether not the famous toy manufac-
turer would survive (Robertson 2013). Not only did LEGO® handle the crisis,
but actually stunned the competition with results a company would achieve after
adopting a pro-nostalgia approach (indeed, it was the biggest toy manufacturer
in the first half of 2015). As a result, the toy company Hasbro ceded its seem-
ingly invulnerable position to LEGO®, Moreover, a generational link has allowed
LEGO® to improve how it addressies the appropriate audience, for even though
a nostalgic message is targeting older consumers, it is fostering brand awareness
among their kids. Therefore this supports the following hypothesis:

H3: There is a positive relationship between nostalgia-oriented brand associa-
tions and the dimensions of LEGO®’s brand equity.

2.3. Brand Loyalty

Loyalty is at the heart of the consumer relationship. According to Aaker’s
definition of brand equity, brand loyalty is one of the four assets, if not the most
significant of them, that form brand equity (Aaker 1996). Once a bond with
the consumer has been established, the brand becomes dependent on its loyal
consumers. It is a psychological phenomenon where people compare and eval-
uate two or more brands within the same product category at the same time and
develop a preference for one of them. Naturally, the psychological spectrum of this
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is nothing new: long before Aaker, Jacoby and Kyner (1973) described brand
loyalty as “the biased, behavioural response, expressed over time by some deci-
sion-making unit with respect to one or more alternative brands out of a set of such
brands, and is a function of psychological processes” (p. 2). There is no future
for a brand without its loyal consumer base. Moreover, it is a less expensive
approach to maintaining the relationship with a current consumer base rather than
beginning a new one (Aaker 1996). When consumers are loyal to a particular
brand, the brand simultaneously blocks other companies from entering the market
and gaining the customers that would steal the brand’s market share.

As the final creation of the four assets, brand equity creates value for the
customer as well as the company (Aaker 1996). Aaker highlights the word
“customer” here as it refers to both the end-user and people who represent the
target audience yet somehow fail to accept the brand’s invitation (in other words,
they choose the competition instead). As suggested earlier, because the author
of the following study has written that brand loyalty is purportedly the most signif-
icant of all the assets, it does not mean that the other three should be neglected as
they also provide substantial value to the brand. Brand equity may also provide
intelligence on how properly a company is managed. It tells why some big players
on the market fail or, conversely, set new standards of innovation (Aaker 1996).
Therefore, a brand with well-developed brand equity is considered a strong brand.

The most evident indicator of brand loyalty is “a premium price”, which
is the amount a consumer is going to pay for the product one brands over
another (Keller 2008). I suggest the following consideration of brand loyalty:
when a consumer subconsciously chooses a particular brand over others offered
on the market no matter what. The price premium can be measured only with other
brands, and preferably more than one, as a benchmark. If a top player is missing,
then the results are inaccurate. At the same time, when a brand has a strong local
rival in another country, the data gathered will not present a solid illustration
as it requires an additional interpretation of the local businesses (Aaker 1996).
Generally, market research is limited to the “dollar metric”, which manifests itself
in simple hypothetical questions such as how much more would they be willing
to pay for the branded product (Grgbosz-Krawczyk 2018). An advanced and more
reliable approach, contrary to the dollar metric, is trade-off analysis. Consumers
are given questionnaires presenting varied purchase situations and specify how
long would they support the brand. Aaker considers the price premium the best
tool to analyse and evaluate brand loyalty because consumers are given a choice
whether to buy a brand or not (Aaker 1996).

H4: LEGO®’s well-developed brand equity continues to keep its consumers
to remain loyal to the brand.
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3. Research Methodology

Research has examined the effect of nostalgia advertising in the context of the
consumption of cultural products (e.g. Pascal, Sprott & Muehling 2002, Muehling
& Pascal 2011) as a practical follow-up to Holbrook and Schindler’s theoretical
findings (Holbrook & Schindler 1989, 1994, Holbrook 1993) regarding the impact
of aesthetic preferences as cues to develop an ultimate set of nostalgic preferences
towards particular products, thus influencing consumer choice. Reisenwitz, Iyer
and Cutler (2004) were the first to test nostalgia proneness towards advertisements
for food and household cleaning products. In addition, recent research such as
that done by Muehling, Sprott and Sultan (2014) focused on a toothpaste brand
which seemed not to have used nostalgia-based advertising, though it could have
given its popularity. Results from a 2007 study by Sierra and McQuitty appear
to be overlooked, though “toys” were identified as the most purchased nostalgic
product, second only to an intangible product: music. Since toys are physical goods
from childhood (e.g. action figures, wooden bricks, teddy bears), it should come
as no surprise that they awaken the most nostalgia among the tangible products
on the market. Marketers go to great lengths to evoke consumers’ childhoods.
That is why LEGO® constantly renews and reissues sets that have been popular
for decades (Lubinski 2019). They offer a souvenir from the past or the object
of one’s desire (Belk 1991) that was not satisfied — in the ultimate tangible form
of a plastic brick toy. The current study therefore aims to fill the research gap by
examining a company representing the toy industry.

A total of 255 individuals (172 males and 83 females) representing Polish
consumers participated in this study. The sample was obtained using computer-
-assisted web interviewing (CAWI) in June—September 2020, and the research
procedure was designed such that the subjects would engage online by sending
their responses using “Google Forms” without putting their health at risk. Each
participant was also asked, either individually or collectively on a focal Facebook
groups, to share the link to the online questionnaire among their friends or family
members so that the author would obtain a wide span of variation on the age
variable (Figure 1). Respondents ranged in age from 12 to 58 years (mean age of
males = 30.157 years, mean age of females = 33.518 years, total mean age = 31.251
years).

First, participants were asked to select the statement that best described both
their recent affection for the brand and the affection that preceded it (i.e. ,,] am
very attached to the LEGO® brand currently, but I was not very attached when
I was younger [today]”, ,,I was very attached to the LEGO® brand, but I am not
very attached currently [yesterday]”, ,,I was very attached to the LEGO® brand
and I am very attached currently [yesterday & today]”, and ,,I have never been
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attached to the LEGO® brand [never]”). Participants were then asked to use
Aaker’s loyalty segmentation (1996) to determine the consumer type that best
described them (as shown in Figure 2). After completing the past brand exposure
and preliminary loyalty assessment, participants were then instructed to answer
a brief questionnaire based on a 5-point Likert scale.
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Fig. 1. Age Variation of the Study Sample (SPSS Output)

Source: the author.
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Fig. 2. LEGO® Customer Segmentation by “Loyalty” in Poland (SPSS Output)

Source: the author.
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To further support the hypothesis that there is a positive relationship between
nostalgia-oriented brand associations and the dimensions of LEGO®’s brand
equity, a scale was constructed to measure the impact of an individual’s nostalgia
proneness. The conceptualisation of the nostalgia scale (NOST) offered by Pascal,
Sprott and Muehling (2002) was used as the basis for developing its constit-
uent items. This scale continues to be successfully employed in research today
(Gregbosz-Krawczyk 2020a).

4. Research Results

Hypothesis 1 questioned whether or not past experience with a brand influences
the emotional intensity towards a nostalgic purchase of that brand. This assump-
tion was tested using a simple independent sample #-test (Table 1) on the variable
past brand exposure (PAST BRAND EXPOSURE). The null hypothesis (HO)
posits that the means between the two groups are equal. Since p < 0.009 is less
than the chosen significance level o = 0.05, the null hypothesis can be rejected
and the following conclusion drawn: there was a significant difference in mean
scores regarding nostalgic purchase between individuals who have had and those
who have not had experience with LEGO® (t,5; = 2.634, p = 0.009). The results
were consistent with the authors’ expectations. Previous experience with a brand,
particularly during childhood, does influence a nostalgia-oriented purchase inten-
tion. Thus, Hypothesis 1 is supported.

Previous investigations of nostalgia often cite Davis’ ground-breaking book
from 1979, in which he identified that adolescents and early adulthoods have
probably the strongest feelings associated with nostalgia when compared to any
other moments in a lifetime (Havlena & Holak 1991). Graduation, the climax
episodes of childhood and the entrance into a career appear to distress young
adults. By analogy, it may possible that abandoning unfulfilled dreams releases
even stronger feelings leading to reminiscences of one’s own personal history.
With respect to the research literature, it was found that there was a substan-
tial tendency to evoke nostalgic thoughts regarding the LEGO® brand among
the respondents aged 30—39 which corresponds to Hypothesis 2 (see Table 2).
Specifically, a Kruskal-Wallis H test (see Table 3) showed that there was a statis-
tically significant difference in nostalgia intensity towards the brand (LEGO_
NOST) across the study’s age groups, ¥*(4) = 19.364, p = 0.001. Consistent with
the findings of Holbrook and Schindler (1989), nostalgia, as a matter of preference
towards specific objects (in this case, LEGO®), develops until a person reaches
late adolescence. Thus, Hypothesis 2 is supported.
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Table 2. Descriptive Statistics — Age Group

41

Mean Ranks
Age Group Dependent Variables Mean Std. Deviation (Kruskal-
-Wallis)
Under 20 LEGO_Att 49310 0.25788 153.33
(n=29) LEGO_NOST 4.2069 1.01346 101.34
NOST_PURCH 3.1379 1.27403 119.07
IND_NOST 3.0690 1.41247 106.43
20-29 LEGO_Att 4.5068 0.68967 112.49
(n="173) LEGO_NOST 4.5342 0.85118 128.26
NOST_PURCH 3.1781 1.45624 122.79
IND_NOST 3.3151 1.26795 117.38
30-39 LEGO_Att 47521 0.53989 136.00
(n=117) LEGO_NOST 47179 0.62761 141.14
NOST_PURCH 3.4530 1.47681 137.02
IND_NOST 3.5983 1.37126 135.04
40-49 LEGO_Att 4.5484 0.72290 119.08
(n=31) LEGO_NOST 4.1613 1.31901 113.23
NOST_PURCH 3.1935 1.57944 12477
IND_NOST 3.6129 1.30837 134.48
Above 50 LEGO_Att 3.8000 1.30384 75.60
(n=5) LEGO_NOST 3.8000 0.83666 62.90
NOST_PURCH 2.0000 1.00000 64.90
IND_NOST 4.8000 0.44721 203.30

Source: the author.

Table 3. Kruskal-Wallis Test for Significant Differences among Age Groups

(SPSS Output)

Test Statistics™®

Specification LEGO_Att LEGO_NOST | NOST_Purch IND_NOST
Chi-Square 18.590 19364 6.576 11.124
df 4 4 4 4
Asymp. Sig. 0.001¢ 0.001¢ 0.160 0.025¢

@ Kruskal-Wallis test; ® grouping variable: AGE_group; © significant at p < 0,01; ¢ significant

atp < 0,05

Source: the author.

Hypothesis 3 was tested using a Spearman’s rho correlation between indi-
vidually perceived nostalgia (IND_NOST), nostalgia intensity towards LEGO®
(LEGO_NOST) and variables representing Aaker’s (1996) dimensions of brand
equity (where brand image & brand awareness = “LEGO_ALtt”, perceived quality
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= “Quality” and brand loyalty = “Price_Det” & “INHERITANCE”). Surpris-
ingly, individually perceived nostalgia had no significant effect on the company’s
brand equity. In fact, it was the intensity of nostalgia towards the brand itself
that brought the results supporting the hypothesis (see Table 2). First, nostalgia
intensity evoked through advertising material (such as print catalogues) influ-
ences the way a brand is perceived (r (255) = 0.211, p = 0.001). Second, nostalgia
hereby seen as a positive association of the previous purchase may also serve as
an indicator of consistent quality (r (255) = 0.244, p = 0.001). Finally, because
brands seek to build and retain customer loyalty, nostalgia may help develop
a long-lasting relationship. Moreover, those consumers who already have children
will unconsciously introduce them to the brand, thereby maintaining the phenom-
enon of “generational link” (r (255) = 0.351, p = 0.001). Thus, Hypothesis 3
is supported.

As was explained in the literature review, Aaker (1996) introduced two best
tools for determining whether or not brand loyalty occurs and how it manifests.
One of them is the price premium. Having discussed the most feasible options
for measuring the price premium, I opted to use a conjoint trade-off analysis.
Results suggested that Polish consumers of LEGO® could not imagine buying
a product from another brand (r (255) = -0.183, p = 0.003), therefore they appear
to pay more just to possess the product they truly desire. However, given the weak-
ness of the correlation (p < 0.00-0.19), further study should be done to examine
more closely the links between the price and maudlin sentimentality.

An important strand in today’s subject literature on nostalgia marketing pays
particular attention to products such as toys. For instance, it has been established
by Lowenthal (as cited in Reisenwitz, Iyer & Cutler 2004) that even a simple
object (such as a LEGO® model in this case) can awaken one’s associations with
the past.

Taken together, these results provide important insights into the relation-
ship between brand equity and nostalgia. The present research is a crucial step
in understanding the strength of toy brands in the market, but not a final one.
A further development concerns the analysis of purchasing behaviours. What the
study has achieved, however, is a substantial contribution and support to earlier
research endeavours on illustrating a positive nostalgic relationship between the
brands and the consumers from post-communist countries, as demonstrated by
Grebosz-Krawcezyk (2018, 2020a). In addition, it has addressed the much-needed
international context on the scholarship on brand equity (Zarantonello, Grappi &
Formisano 2020).
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5. Conclusions

The purpose of this study was to examine empirically the effect a nostalgic
brand has on brand loyalty, as exemplified by the consumption of LEGO® products
on the Polish toy market. From a practical perspective, these findings add further
evidence to a growing body of literature suggesting that nostalgia has matured
as another form of brand extension strategy. The design of the survey research
limited the author as to the results he could obtain. At first, the brand loyalty section
of the questionnaire was to be considered in the spectrum of perceived brand equity
as a whole. The author’s intent was thus to demonstrate support for his statement
that the toy making company is a strong brand that understands its brand well
and delivers superior benefits through its products. Therefore, it would be vital to
perform a more precise measurement by segmenting the market by loyalty in order
to see the correlation between the type of loyalty declared and the frequency of
LEGO® sets purchased. This would help distinguish committed loyal consumers
from passively loyal ones (Aaker 1996), as some would buy the brand due to its
popularity on the market without realising it.

The following conclusions may be drawn from this study:

First, as a generational nostalgic brand, LEGO® does help evoke pleasant
memories of bygone times. When a consumer encounters a brand that was popular
in their youth their perception of brand manifests itself as an image of the happy
childhood and recalls all those mesmerising moments of carefree play. The results
from this study indicate that nostalgia-themed advertising is most likely to yield
purchase intention for consumers who have had a previous experience with the
focal brand and have favourable associations with it (H1 confirmed). This accords
with the earlier finding that once they have encountered a brand in the past, and
the experience was positive, a consumer will remain attached to it.

Second, people aged 30-39 have stronger nostalgic feelings than any other
generation (H2 confirmed). Those consumers who have not had so much time to
dive into the LEGO® brand felt that some part of their childhood is gone. Because
consumers feel nostalgic towards the brand, the likelihood they will buy again is
stronger. Therefore, there is every reason to believe they will become loyal in this
manner.

Third, brand loyalty, as one of the four assets constituting brand equity,
is the most significant element as it dictates how long a brand may operate
on the market. LEGO® has shown that the adoption of the nostalgia-oriented
strategy may have an extraordinarily positive influence on corporate results.
Moreover, those consumers who already have children will unconsciously intro-
duce them to the brand, thereby maintaining the phenomenon of “generational
link”. As long as consumers are committed to the brand, the brand blocks other
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companies from entering the market and gaining the customers that would steal
the brand’s market share. Therefore, both H3 and H4 can be confirmed.
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Wplyw reklamy opartej na nostalgii na warto$¢ marki w branzy
zabawkarskiej na przykladzie Grupy LEGO

(Streszczenie)

Cel: Celem artykutu jest oméwienie mozliwoSci wykorzystania nostalgii jako narzedzia
stuzacego do budowania lojalnoS$ci konsumenckiej oraz wskazanie, jak ten konstrukt
psychologiczny moze oddziatywaé na warto§¢ marki.

Metodyka badan: Badania przeprowadzono na prébie N = 255 konsumentéw z Polski
(172 mezczyzn i 83 kobiety) z wykorzystaniem metody CAWI (computer assisted web
interview) w panelu internetowym w miesigcach od czerwca do wrzesnia 2020 r. Autor
zdecydowat si¢ na badanie korelacyjne, majac na uwadze popularnos$¢ tego modelu
badawczego w literaturze przedmiotu.

Wyniki badan: Wyniki badan pokazaly, ze wczesniejsze doSwiadczenia z marka maja
istotny wptyw na nostalgicznie ukierunkowang che¢ zakupu produktow tejze marki, z,., =
= 2,634, p = 0,009. Ponadto uczucia nostalgiczne zywione wzgledem marki pozytywnie
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oddziatywaty na sife wartosci marki LEGO® — skonceptualizowane;j jako sktadajacej si¢
z czterech elementéw.

Whioski: Badania przedstawione w artykule moga postuzy¢ zaréwno menedzerom, jak
i marketerom szukajacym rozwigzan dywersyfikacyjnych, wptywajac na poprawe efek-
tywnoS$ci podejmowanych przez nich dziatafh marketingowych.

Wktad w rozwaj dyscypliny: Wyniki badafi wnosza do literatury przedmiotu okreslenie
wplywu dziatafi marketingowych odwotujacych si¢ do uczu¢ nostalgicznych na warto§¢é
marki dla konsumentéw w kontek$cie migdzynarodowym.

Stowa kluczowe: LEGO, nostalgia, warto§¢ marki, zarzgdzanie marka, zabawki.
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Objective: The article specifies the determinants of management decision-making in the
shipping industry and examines the similarities and differences in decision-making by
Polish, German and Chinese managers managing a shipping company.

Research Design & Methods: The research was conducted by means of direct interviews
with managers from Poland, Germany and China as well as the observation of partici-
pants.

Findings: HR, planning, setting priorities and delegating tasks are necessary for effective
decisions, as are balance, courage and self-confidence. Cultural differences determine
the decisions taken by managers from Poland, Germany and China, who will differ in the
solutions that grow out of the decisions management makes. Polish managers more often
refer to financial results and decision-making freedom. German managers also count the
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ing good decision-making.
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Implications |/ Recommendations: The key areas of managerial decisions in the industry
include administration, finance, technology, shipping, safety and digitalisation. A man-
ager’s character and system solutions are the most important factors in decision-making.
Contribution: The comparison of Polish, German and Chinese managers in the scope of
their decision making in shipping companies is a new approach to the shipping industry,
one that reveals new knowledge. The results will be the basis for further research and
contribute to the development of the discipline.

Keywords: management decisions, management, entrepreneurship, human resources,
shipping industry.
JEL Classification: F23.

1. Introduction

According to data from the International Chamber of Shipping, the shipping
market is served by fifty thousand ships and is responsible for 90 per cent of
global transport volume (Simbulman 2020 p. 26; https:/www.ics-shipping.org/
explaining/, accessed: 28.04.2021). According to the Maritime Industry Founda-
tion’s Maritime Knowledge Center, there are approximately 1.3 million people
currently employed at sea in the maritime industry, with Chinese and Filipino
seamen comprising about half of all mariners. In international markets, social
and cultural conditions play an important role in decision-making. The culture
of western civilisation based on Christianity, Roman law and Greek philosophy
differs from Chinese culture, which is generally built upon Confucianism,
Legalism and Maoism, among others. According to the widely quoted anthropol-
ogist Geert Hofstede, the following dimensions of national cultures affect deci-
sion-making: power distance, collectivism and individualism, masculinity and
femininity, uncertainty avoidance, long-term orientation and short-term norma-
tive orientation (Hofstede & Hofstede 2007). In Hofstede’s typology, Chinese
culture is more masculine than western culture, with larger power distance and
hierarchy, while also featuring a higher degree of collectivism and long-term
orientation.

The purpose of this article is to specify determinants of management deci-
sion-making in the shipping industry and to explore the similarities and differ-
ences in decision-making by Polish, German and Chinese managers managing
a shipping company. It consists of an introduction, five chapters and a summary.
The first chapter describes conditions influencing management decisions making.
The second chapter looks at decision-making in shipping companies after the
outbreak of COVID-19 pandemic. The third chapter outlines the research meth-
odology. The fourth chapter presents the results of scientific research obtained on
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the basis of direct interviews with managers working in shipping companies with
branches in China. The fifth and final chapter analyses determinants of manage-
ment decisions taken by Polish, German and Chinese managers in the shipping
companies in China.

Management decisions dictate the efficiency of shipping company operations.
The following detailed research questions were formulated:

What are the determinants of management decisions?

What are the key areas affecting management decisions?

How are the behaviours of Polish, German and Chinese managers similar and
different?

What factors increase the effectiveness of management decisions?

There are two main hypotheses. First, there are differences in the decision-
-making behaviour of Polish, German and Chinese managers. Second, Polish,
German and Chinese managers choose different solutions to increase the effective-
ness of the decisions they make (Kotarbifiski 1957).

The article is based on in-depth studies of the literature and an analysis of
data acquired based on direct interviews the author conducted among managers
working in international shipping companies in Poland and China.

2. Conditions Influencing Management Decision Making

Decision-making has been described as “the heart of management processes
in companies and the most important management activity” (Shenghua, Reb &
Gigerenzer 2019, p. 3). According to Max Weber, action is defined as sensible
behaviour, hence behaviour including a substantive goal. The smallest particle of
action is “a simple act”— that is basic movement caused by a single free impulse
(Zieleniewski 1969, p. 167). It is recommended that decisions be broken down into
basic elements (Fletcher, Wagner & Bourne 2020). The following stages of a deci-
sion may be distinguished: classification the problem, define the problem, formu-
late assumptions to help solve the problem, specify the method of action that will
best lead to meeting boundary conditions, link the decision to a specific action
enabling implementation, verify the rightness and effectiveness of the decision on
the basis of data on the current situation and how it is developing (Jakubowska &
Grabowska-Powaga 2015, p. 317).

Numerous studies have shown that selecting one from among many potential
variants is a crucial step. Decision-making is equated with solving problems and
looking for optimal solutions (Brockmann & Anthony 2016, p. 436). In deci-
sion-making in business, it is important to analyse the hierarchy of goals in terms
of their usefulness for the company. It often pays off to bear even considerable
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cost in preparing a decision in order to reduce the risk of an error being made.
With some key decisions, however, risk is inevitable due to the dynamically
changing circumstances that surround making them. There are two types of deci-
sion-making method: intuitive and analytical (Dane, Rockmann & Pratt 2012).
The assumed standard for management decisions is often economic or logical
rationality (Highhouse, Dalal & Salas 2013). However, rationality should be
complemented by management’s intuition (Matzler, Uzelac & Bauer 2014, p. 31).
Both qualitative research (Bingham & Eisenhardt 2011, p. 1437) and simulation
research (Davis, Eisenhardt & Bingham 2009, p. 413) have confirmed that using
simple principles for making strategic decisions is very effective.

Managers make problem-solving decisions under three different conditions:
certainty, risk, and uncertainty. A decision is made under certainty when the
manager has perfect knowledge of all the information they need to make it.
The conditions influencing managerial decisions can be both external (those
that influence the company from the outside) and internal (those that come from
within the enterprise), the latter of which can to some extent be created by the
manager. Conditions that influence managers’ decision-making include past
experience (Juliusson, Karlsson, & Gaerling 2005), cognitive bias (Stanovich &
West 2008), age and individual differences (Bruine, Parker & Fischoff 2007) and
belief in one’s personal relevance (Acevedo & Krueger 2004). Understanding the
factors that influence the decision-making process is important to understanding
the decisions that are made. That is, the factors that influence the process may
impact the outcomes. Decision planning should take into account the goals set
and circumstances one expects them to be taken in. It is necessary to obtain and
properly organise the resources needed. It is important to acquire team members
and assign actions and allocate resources to them so they can carry out the plan,
and to organise the company’s structure, ensuring goals are attained. The imple-
mentation stage is often the most significant in the entire management process.
It is paramount that a team understand and follow goals, and be properly moti-
vated. When acting in an international team whose members come from various
cultures, open communication and building trust are of particular importance to
eliminate barriers. Additionally, it is important not to take everything too seriously
and approach issues with some degree of humour (Terry 2007, p. 42). The last
stage is controlling — that is, comparing the implementation with a relevant model
and drawing conclusions from the comparison. In general, getting “feedback” is
also essential in decision-making. Furthermore, decisions should be transparent
and consulted with experts where needed (Fletcher, Wagner & Bourne 2020).
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3. Decision-making in Shipping Companies after the Outbreak
of the COVID-19 Pandemic

The market for the transport of investment, oversized cargoes and the market
for the transport of bulk cargoes are closely correlated to the state of the world
economy. The investment cargo transport sector usually reacts more slowly to
changes such as crisis or economic growth. This is because investments are based
not only on decisions that require time to be made, but funding, manufacturing
and transport as well. One factor that directly impacts the shipping market is the
price of petroleum, which can dictate the overall cost-effectiveness of an invest-
ment and transport. An example from 2020 is the precipitous decline in oil prices
from 2019 levels caused by the coronavirus epidemic. This led many shipping
companies to book considerable profits. However, oil prices are now rising again,
reaching nearly 500 USD per tonne in May 2021.

In the first half of 2020, also as a result of the pandemic, production of many
global exports was limited or even ground to a halt (Ketchen & Craighead 2020).
All shipping companies faced difficulties, and some collapsed. The situation was
particularly dire in the first half of 2020. On the back of falling petrol prices,
increasing rates, and changes in supply chains, things changed in the second half
of the year. Many shipping companies, especially those operating routes to and
from China, boosted revenues as the container transport market exploded. Chinese
exports grew in the second half of 2020 and in the first Quarter of 2021 (China,
Incidentally, Has Been... 2021). As many sources have indicated, the coronavirus
crisis had a substantial negative impact on global trade in 2020. However, China’s
exports recovered quickly (Trading Economics 2021). As an example, according
to China’s customs agency, the value of exports rose 30.6% in March 2021 from
a year earlier (https://www.cnbc.com/2021/04/13/exports-cant-help-china-grow-as-
much-this-year.html, accessed: 29.04.2021). Meanwhile many small transportation
companies collapsed, as for example in European countries like Poland collapsed
(Mitrega & Choi Tsai-Ming 2021). Because of these factors, the shipping industry
began carrying ever more cargo. This general state of affairs has been related by
numerous shipping managers and also by some of the managers interviewed as
described in the article. As a manager working in a German shipping company in
China said, “Covid is still influencing the shipping market due to unreliable sched-
ules, congestion, infrastructure limitations and short-term changes. The business
is working more on short-term agreements without stability in rates and volumes.
In general, the workload has grown for all participants in the supply chain”.

Another long-term trend in the shipping market is related to environmental
protection and reducing emissions (Weintrab 2018, p. 1). According to estimates,
by 2050, 60% of energy powering ships will come from low-emission sources
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(Orbeck-Nilssen 2020, p. 12). Trends in environmental protection affect types of
cargoes transported and shipping transport law. They also show more and more
of the ships being built are powered by LNG fuel (Hine 2018, p. 29). According to
experts, changes in the fuel market will make heavy fuel oil (HFO) the cheapest
available fuel (Hine 2018, p. 29; Kock 2018, p. 11). Presently, growing techno-
logical capabilities enable the use of once hard to reach sea lanes including the
northern route, significantly shortening the voyage. Ships travelling the Yamal
Peninsula to China make the traverse in as few as 38 days, 27 fewer than those
using the Suez Canal. In the first three quarters of 2020, the Northern Sea Route
Administration (NSRA) received 900 applications for transit, 845 of which were
granted permission (Hine 2020, p. 23). To sail the northern route, a ship must have
a Classification Association certificate indicating that it is adequately prepared
for such a journey, e.g. it has a reinforced hull structure, the ship contains the
necessary equipment, the crew has undergone training with a specialist, etc.

Table 1. Key Decision-making Areas and Scope in Shipping Companies

Area of Decision-making Scope
Management human resource management, strategic plans, organisation of acti-
and administration vities, administration, strategic decisions concerning development
of transport technologies including mass, container tonnage, cargo
projects
Finance ensuring and servicing loans, ensuring financial services for ships,

administration and management

The area of technology ensuring technical inspections, repairs, new ship construction,
servicing of fleets

The shipping area market analysis, including competition, acquisition structure,
acquisition of new freight markets, customer procurement and
service, logistics, monitoring of new technologies

Safety ensuring all matters related to safety, special COVID-19-related
safety measures, crew exchanges-related problems during pande-
mic, etc.

Computerisation ensuring IT service, monitoring of IT systems

Source: the author.

Key areas of decision-making at the shipping companies involved include the
following. The area of management and administration, finance, technology, ship-
ping area, safety, and computerisation. Table 1 presents key decision-making areas
in shipping companies and their scope.
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4. Scope and Methodology of Scientific Research

The empirical research consisted of direct interviews and observation of
the study’s participants. Interviews were done with 20 managers from Poland,
Germany and China working in four Chinese branches of German shipping
companies, one Sino-Polish company located in China, and one Chinese ship-
ping company located in China. The countries were chosen because Chinese and
German shipping companies predominate in China. The Polish managers came
from a Sino-Polish shipping company operating in China. The criterion for enter-
prise was to be involved in global shipping business carrying goods to more than
two continents. The criterion for the managers interviewed was their professional
position. Only general managers, branch general managers, department directors
or department managers were interviewed. The interviews were conducted from
February until the end of April 2021. All enterprises in which interviews were
done operate on the global market. The respondents were aged 30 to 65. 19 men
and one woman, including six Poles, four Germans and 10 Chinese participated in
the interviews. Table 2 presents a list of respondents divided by nationality.

Table 2. Sex and Nationality of Respondents

Sex and Nationality Number of Respondents

Polish men 6

German men

Chinese men

Polish women

— oo &

Chinese women

Source: the author.

The group of respondents contained five general managers of shipping compa-
nies, 12 directors of departments in shipping companies and three managers
of departments in shipping companies. General managers were individuals
managing a company. Directors of departments were responsible for operation
of a department, including they took personnel and financial decisions. Depart-
ments managers were directly subordinated to department directors and they
were responsible for areas assigned to them. Table 3 presents a list of respondents
divided by level of management.

Through direct interviews, respondents were asked the two following questions:
what is the most important factor for managers making decisions and what are the
determinants of decision-making in shipping companies? During meetings with
the interviewee, I asked the questions and noted and translated the answers, which
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Table 3. Respondents’ Level of Management

Level of Management Number of Respondents
General managers 5
Directors of departments 12
Managers of departments 3

Source: the author.

were given in Polish, German and Chinese. There were three hypotheses: first, that
there are differences in behaviour in the decision-making of Polish, German and
Chinese managers; second, that Polish, German and Chinese managers will differ
in solutions of taken management decisions; and third, that cultural differences
determine the decisions made by the managers from Poland, Germany and China.

5. Decision-making Determinants on the Basis of Interviews
with Polish, German and Chinese Managers from the Shipping
Companies Located in China

The managers’ responses are as follows:

1. When making decisions one should take into account the conditions of the
area in which a given manager works. It is important to know the mentality of
people from the culture. A manager must adapt his/her decisions to the place
where he/she works, and must also have an understanding of the industry. Everyone
works toward the end result. Decisions are balanced and discussed, which allows
problems to be avoided.

It is also necessary not to react too emotionally. Emotions can be shown at
home, within four walls, when you are alone. You need to be flexible to a certain
extent at work. Often conflicting interests must be skilfully reconciled in order
to avoid problems. Difficulties are eliminated through discussion and analysis.
It is important that a manager is equable and does not raise his/her voice (a Polish
general manager in a Sino-Polish shipping company in China, previously in
Germany and Singapore).

2. An in-depth analysis, the basis for making decisions, and well-thought-out
risk are the foundation of a manager’s decisions. One can say in one sentence:
Nec temere nec timide — without fear but with caution. It is important to take
into account where the given international business is located and how dependent
it is on the environment, e.g. the sea element. The North Atlantic is dangerous,
especially in winter. So is the South Atlantic. The area below 40 degrees is called
“the roaring forties” because there is no land there and the waves flow practically
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around the world. A kind of a snowball effect occurs. A manager’s experience and
education are important in decision-making.

The degree of freedom to make decisions also depends on the form of owner-
ship. Private business can give you more freedom. There are more regulations
and rules in a state-owned one. It is also important whether the decision is made
in the face of financial difficulties, or there is a large financial reserve. Luck also
plays a role, but it can also be the result of the above-mentioned factors. When
preparing a SWOT analysis, one should consider marine risk as a distinguishing
factor. The conditions under which a manager makes a decision can cause
uncertainty to emerge. The margin of freedom also affects this. Due to COVID,
the first half of 2020 was difficult for the industry, but the second half and the
first 4 months of 2021 have been better than even the last several years. Supply
Chains have changed. Companies in China stopped production first but soon reas-
sumed producing even more than before. The nature of a manager is an important
factor in decision-making. It is important that a manager is self-confident and
that there is a good selection of the crew. A good selection of the crew will have
a positive impact on decisions made. A manager should have leadership quali-
ties (the director of the shipping department in a shipping company working in
an Sino-Polish company, China, Polish managing director of a company from the
shipping industry in Poland, previously in Syria).

3. Employees implementing a manager’s decision should believe the manager’s
decisions are certain, unambiguous and good. If the decisions turn out to be
wrong, the manager should take responsibility for them. While decisions are never
made in the absence of doubt, others should not be blamed when they prove poor.
If the boss instructs you to take a certain course of action and you feel they have
made the decision without fear, it reduces your stress, and you also know that he
will take responsibility for his/her decision. A manager should, as far as possible,
give decision-making freedom to his/her employees and support them. Support
from the team is essential. Even a very intelligent manager will lose with a medi-
ocre team for the simple reason that the team has the majority (a Polish director of
a technical department in a Sino-Polish shipping company in China).

4. In decision-making, analysis is crucial. A decision should be made with stra-
tegic goals in mind and with respect for values. Analysis, experience and, where
necessary, consultations with experts are all helpful in decision-making. The ship-
ping industry struggled at the beginning of 2020. After the factories resumed
production, the shipping industry had to carry more cargo worldwide. This was
due to rising demand for specific goods as well as difficulties many small and
medium transportation companies faced. Nonetheless, decision had to be made
quickly. It is important to leave decision-making freedom to managers and
employees consistent with their competence. Employees’ greater decision-making
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freedom will increase their motivation. A lack of experience, insufficient anal-
ysis of a situation, injustice, and shortcomings in character will negatively affect
decisions (a Polish director of a management and administration department in
a Sino-Polish shipping company in China).

5. The most important thing is to prioritise tasks. To achieve a goal, you need to
effectively manage a team. Taking into account the competence of employees, it is
necessary to delegate tasks in an appropriate manner and monitor the fulfillment
of tasks on an on-going basis as well as support the team. You should ensure
that decisions are implemented on time. Taking care of everything instead of the
most significant things can negatively influence the decisions you make (a Polish
financial director in a Sino-Polish shipping company in China).

6. Openness is important when making management decisions. Listening to
what people have to say. It should not be that you know best. You need to be flex-
ible. Creativity and the ability to sell ideas are important, and winning people over
is vital. It is important to be goal-oriented through motivation. Imbalance can lead
to failure. Good relationships should be maintained. I have no problem making
decisions (a Polish manager of a shipping department in a Sino-Polish shipping
company in China).

7. Decision-making in logistics: as working in the service industry you have
to find the right ratio between the needs of the customer, supporting your team,
remaining compliant and finding a good mix to find the most appropriate commer-
cial decision for your company. I make decisions quickly, following consultations
with a few experts. I try to make decisions which help the customer to keep up
their shipping schedule but always with the aim of building up a long-term rela-
tionship founded on trust. There needs to be an understanding that we are helping
each other out even if one takes a financial loss in the short term or delays cannot
be prevented.

In my case the fear of decisions has to do a lot with experience. I make deci-
sions for my customer and my team by taking full responsibility for the outcome.
I need to explain delays or financial losses to the customer as well as my own
company’s top management. But I have learned that making mistakes but admit-
ting and learning from them broadens your decision-making horizons and gives
you credibility in the eyes of stakeholders. I have learned, especially in China,
that decisions and the responsibility for the outcome have to be made quickly and
efficiently. After all, no one is really keen to make a decision as there is fear over
the outcome and the potential punishment and loss of face involved. I keep honest,
solution-oriented and strive to remain credible, which has had a positive influence
on my career development to this point (a tradelane manager China-Germany/
Central & Eastern Europe working in a Chinese branch of a German shipping
company).
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8. Decision-making efficiency: Decisions have to be made quickly in today’s
logistics. To increase efficiency, the industry needs to stay vigilant and constantly
updated not only on the logistics industry itself but also the economic movements
in each country with customer demands rising in almost all countries. Through
new concepts in the decision-making process, as well as appropriate risk mitiga-
tion, each manager should be able to make decisions based on hard and soft skills.
The sharing of past experiences can be a big plus but can also lead the decision
in a different direction. This makes it crucial that each manager charged with
making decisions stick to their own principles (a business development director in
a Chinese branch of German shipping company).

9. I always make my decisions based on compliance regulations and in the
interest of the company while following international rules and regulations
governing logistics. Second, I work and trade in the interest of my customer and
try to protect and support them to maximise their benefits. I do that internally
in my organisation and externally when dealing with other stakeholders on the
supply chain. The current logistics situation with no spaces or only limited space
on all means of transport has made immediate decisions all the more necessary
and time very much the equivalent of money. Rates whipsaw and increase daily.
If criteria 1 and 2 are fulfilled, I make decisions and take 100% of the responsi-
bility for any success and failure. All logistics entities I know have increased their
profits, just like shipping companies. There is more M&A, but definitely no more
bankruptcies among global logistics companies. Chinese exports are booming,
yes, but the demand for global transport demand has skyrocketed, and there is also
the transport of masks, test kits, and gloves from China, in immense volumes and
which bring in large margins (branch general manager, German shipping company
with its branch in China).

10. Experience, preparation, networking, a good team loaded with resources
and sometimes gut feeling or instinct are the most important factors in making
effective management decisions in a shipping company. I am not afraid to make
decisions because I have experience and preparation before decisions as well as
alignment with my teams and stakeholders prior to the decision. In some cases
I do not have a chance to do this because I have to push a decision coming from
top management through to my teams. COVID continues to influence the ship-
ping market due to unreliable schedules, congestion, infrastructure limitations
and short-term changes. Furthermore, there have been short-term factory closings,
changing demand for certain products. Business also works more on short-term
agreements without stability in rates and volumes. In general, the workload is
heavier for participants up and down the supply chain. To make matters worse,
projects, events, and meetings are postponed due to COVID-related travel restric-
tions (German Product Head, German shipping company with its branch in China).
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11. Decision-making is a highly complex matter. The plan is important when
making a decision. First of all, I consider a company’s strategy and then work
out plans based on that. We have short-term plans (from one to two years),
medium-term plans (three to five years) and long-term plans (five to ten years).
In the next step, in relation to the plan, I issue decisions to all of the company’s
departments. I am like a designer. I pay attention to teamwork. When building
a team to implement a plan, I first look for key specialists inside the company, and
when we do not have such specialists, I look for them on the market. One issue
that is crucial to growth is innovation. Here, passion is important and motivation
essential. Employees should be provided with a fundamental base. Good living
conditions for them and their families. People get into a routine after working
for a long time, which does not promote their innovativeness. When I worked
for 19 years as the boss of my previous company, key employees had shares in it.
This had a positive impact on their motivation as they treated the company as their
own. It created passion. The results of work should be linked to the income of
employees. The better the result, the higher the salary. In order to avoid problems
in making decisions, I analyse facts and details related to decisions. I convince the
team to do what I want without fear (Chinese managing director in a Sino-Polish
shipping company in China).

12. The first issue is to build a hierarchy. Values are of the utmost importance
for a company’s success and the decisions made within it. I would divide them
into two groups. Company values and employee values, both of which I take into
account when making a decision. Company values include long-term development
and the company’s “health” and harmony. Concerning the building of “healthy”
companies, good rules and regulations should be followed, and transparency
and fairness honored. Profits generated by a company should be shared with
employees, but in private companies, management often does not share profits
with employees.

As regards harmony, the sun and stars are in the sky, and grass is on the
ground: everything has its place and order. A company is good for employees
and employees are good for a company. If a small river flows somewhere, it must
not be littered. In terms of employee values, I would mention the following:
employee development, self-esteem and self-confidence, being fair to them and
ensuring equal treatment. Employees should be happy, relaxed. Each week,
I invite one employee for a coffee and devote two hours of my time. I ask about
his/her family, problems, personal matters and ideas. | am strong and can help
with various matters. This makes employees more relaxed. A motivated employee
works more eagerly. Regulations are significant. Various crisis scenarios, regu-
lations for various situations. It is important to enforce the work. It is not just
about employees being relaxed, but they should perform the tasks entrusted to
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them. They may call me at any time there is a problem. If someone works well
and deserves a bonus, I grant a bonus. I am not a man who is afraid despite the
fact that I have a lot of “pressure” at work and a lot “on my mind”. I look at the
team, not at myself. I believe in my capabilities and skills. If I am afraid, it means
I do not have appropriate skills. If a young employee replaced me, he/she would
be afraid because he/she would not know what to do. Experience, knowledge and
management skills lessen difficulties with decision-making.

Let me give you an example. Every year you should earn more than you spend.
Profits must exceed costs. So in the years when there are higher profits, we save
and have funds for “hard times”, when, for example, the year is not good and
I have only 80% coverage of costs. Crisis procedures are paramount. For example,
if a customer does not pay for a long time. There are procedures regulating
working conditions and the need to collect receivables. Young managers do not
like regulations. They are the bosses themselves; that is, they regulate matters.
However, with time, as a company grows, regulations become necessary. A vital
aspect of management decisions helping the company become and remain crea-
tive. There are two rules ensuring creativity. First, the mechanisms that promote
creativity, which should be ensured. Employee incentive mechanisms should be
implemented. I create their needs for them. I tell them, for example, what car
model is good, what country is interesting. They late want such a car, and to visit
that country. This motivates them to develop themselves. Bonuses for good work,
promotions and training are also important.

Secondly, it is important to be fair. Ensuring equal treatment of employees
without nepotism in promotions and remuneration. Innovation and hard work lead
to results for the company. You can learn from everyone, including young people.
Knowledge of the prevailing rules is important because it introduces certainty.
At my place everyone knows how much I earn. I run my company in such a way
that I deserve this remuneration. And if someone thinks otherwise, I tell that
person to sit in my chair for a week and run the company. Openness and keeping
employees informed lead to equal treatment, a key issue. The lack of knowledge
and withholding information from employees in various respects will only cause
a “feeling of equality”, but it is not equality (Chinese president of management
board in a Sino-Polish shipping company in China).

13. Analysis is the basis of decisions and is essential for achieving goals. It is
important to act as a group, not alone. The first element is to establish the goal of
a company’s development. An analysis precedes planning and is an indispensable
element. Good preparation eliminates difficulties in decision-making (Chinese
director of a management and administration department in a Sino-Polish shipping
company in China).
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14. Decision-making depends on the details of a situation, which should be
identified. It is difficult to say unequivocally what is the most important circum-
stances and factors, as any numbers come to bear on decisions. Knowledge and
understanding of the situation will have a positive effect on made decisions
(Chinese manager in an administration department in a Sino-Polish shipping
company in China).

15. It is important to listen to the ideas of subordinates, implement practical
experiences and check the circumstances related to a decision as well as consult
experts. It is essential to distinguish between decisions made jointly and those
made individually. Effectiveness can be increased through consulting and the
team’s acceptance for the manager’s decisions. Inner peace and a good disposition
are important. You do not need to make every effort to participate in everything
(Chinese director responsible for relations in a Sino-Polish shipping company in
China).

16. A manager’s decision should be consistent with a company’s long-term
strategy. It is important to get employees’ support for decisions. If there is no
such support, efforts should be made to explain all circumstances of the deci-
sion to employees and obtain the greatest possible support. Adequate resources
are needed to make decisions. A safe financial situation and good relations in
the company will help reduce difficulties in decision-making (Chinese financial
director of a in a Sino-Polish shipping company in China).

17. The order followed in decision-making should be consistent with the struc-
ture of a company and the scope of duties. If that order is amiss or inconsistent,
chaos will result. People should be clearly assigned to handle particular activities.
If that does not happen, a mess will ensue. Regulations and rules are essential, as
is keeping separate the private and the corporate. It is important to tailor resources
to needs. A clear working framework and order inside a company facilitate
decision-making. Everyone knows what to do, what they are responsible for and
how everything should be arranged. You should ensure that there is no chaos in
a company (retired Chinese manager of driver department in a Sino-Polish ship-
ping company in China).

18. The basis of a decision is the analysis of its probable effect. It is crucial to
choose from all available decision options, as well as to calculate and compare
different scenarios for how to manage cargoes. You should analyse the market
and competitors on an on-going basis. Concerning people, it is important to
consider their needs. Different people work in different fields of business and
have different experiences. You should listen to their opinions and then make
your own individual decision. It is also important to build relationships with some
people. The political situation should be taken into account in decision-making.
Analysis, experience and a cheerful disposition will help eliminate difficulties in
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decision-making (Chinese shipping director in a Sino-Polish shipping company in
China).

19. Different levels of decision-making call for different things. A company’s
managing director should take into account the company’s strategy. Profit has the
second-highest priority. Risk and technical issues must be assessed. Check the
availability of resources — are there enough of them or not. Human resources are
essential. A managing director should balance the company’s individual depart-
ments in terms of bonuses and remuneration. If he/she does not, cooperation in
the company will not be good. Concerning technical issues, safety comes first.
Then, budget control. Shipbuilding, for example, should be controlled at every
stage. Bonuses and remuneration should be adjusted so that people do not fight
each other. Training plays a vital role. Every year I formulate goals; what must be
done. Next, we work out a plan and implement it. Human resource management is
paramount. As a priority, we should manage people, organise the company struc-
ture and devise a plan. In order to achieve a goal, costs must be controlled. Make
sure the right people are in the right positions and are up to the job.

We evaluate employees in our company every quarter, with an appropriate
point system. For example, points are awarded for whether the employee carries
out instructions, whether the budget is correct, whether there are problems,
whether he/she is hard-working or lazy. I always protect my department. I utilise
and manage the company’s resources. A managing director should maintain
good relations with the authorities and banks. He/she should also reduce friction
and bring balance to the company. A manager should not worry too much about
matters beyond his or her control. It is important to maintain self-distance and
detachment to many issues. Many things are not as serious as they seem at first
glance (Chinese technical director in a Sino-Polish shipping company in China).

20. When making a decision, listening to others’ ideas is essential. I choose the
best of those. I also consult with a managing director before making a decision,
and only then begin to act. I try to adjust my employees’ work based on their abil-
ities. Problems can be discussed with other departments. Decisions are supported
by others. Generally, cooperation is of cardinal importance. Good relationships
and the absence of problems help avoid difficulties in decision-making (Chinese
corporate relationships manager in a Sino-Polish shipping company in China).

6. Determinants of Management Decisions according to the Polish,
German and Chinese Managers in the Shipping Companies

Managers make decisions under conditions of certainty, risk, and uncertainty.
Both the external and the internal situations are important determinants of
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management decisions, as are the manager’s past experience, cognitive biases and
individual differences. The following key areas of decision-making in shipping
companies are indicated: the area of management and administration, finance, the
area of technology, the shipping area, safety, and computerisation.

The research showed differences in the decision-making of Polish, German and
Chinese managers arising out of different cultures and experiences. The differ-
ences also resulted from the fact that the respondents belonged to different
management levels as well as to different departments in their respective compa-
nies. Senior managers were usually older and also more likely to give longer
responses than middle managers. They seemed to enjoy sharing their experience
and seemed confident in what they were saying. This also correlates with higher
self-confidence among senior managers than their junior counterparts, which was
confirmed by other additional research I have conducted. Managers of technical
divisions from the shipping industry paid more attention to the rules and regu-
lations and the need to secure resources in a company. This tendency was also
observed among senior managers. Managers from financial divisions pointed to
the greater significance of decisions affecting the company’s financial results and
the oversight of both employees and costs. General managers more often spoke
of strategic decisions and were more willing to share anecdotes and examples
from their professional lives. On the other hand, managers of divisions dealing
with relationships were more likely to point out that when making decisions,
it is important to discuss and reach agreement with others about your decisions.
General managers from the shipping industry often indicated that it is important to
convince the team of the propriety of their decisions. They further mentioned that
the function of general managers consolidates and integrates individual depart-
ments through, for example, fair distribution of profits in the form of bonuses and
elimination of conflicts within the organisational structure, and also discussed the
function of motivation. Some general managers also indirectly referred to values
and virtues such as moderation, prudence, justice, bravery, and industriousness as
key in management decision-making.

When analysing the role cultural differences played in decisions made by
managers from Poland, Germany and China, Polish managers often pointed out
the need to properly carry out tasks as they relate to decisions that have been
made. They emphasised the importance of setting priorities in tasks and decisions.
They also noted the need to analyse facts and circumstances related to decisions
made. They referred to the importance of achieving good financial results. In their
opinion, decisions should be concrete and justified. Lastly, they pointed to the
importance of directness and openness in relationships.

German managers also pointed to openness and directness. They mentioned that
the decisions should be quick and indicated the importance to delivering goods on
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time. German managers also mentioned the importance of managerial experience
and long-term relationships with client as crucial. German managers seem to have
a lot of decisive freedom, so the decision can be done quickly and the manager feels
safe in taking decision risks on himself.

Chinese managers more frequently indicated the importance of following
a plan, strategy and guidelines, which kept them oriented and able to more
easily make decisions. Chinese managers indicated that their companies from
the shipping industry work out annual and five-year plans, as well as multi-year
development strategies. In Chinese culture, a long-term perspective on decisions
and action plays an important role. The Chinese managers mentioned that when
making a decision, many factors should be taken into account, while various
aspects and determinants related to decisions should be analysed as well. They
also often indicated that avoiding conflict was crucial, as was team harmony and
cooperation. Chinese managers also referred to the issue of linking the workload
of individual employees and departments, and the financial results achieved by
a company with a bonus system. Some Chinese managers maintained that equality
in a company should not be disturbed, including in terms of remuneration and
activities performed by various positions, as doing so can lower the effectiveness
of both a team and company.

One can get the impression that all Polish, German and Chinese managers,
while engaged in global competition, make decisions under great pressure to
achieve strong financial results. Polish and Chinese managers both emphasised
the importance of preparing to make decisions, while German managers held
that decisions should be made quickly. Chinese managers tend to make decisions
according to a plan and guidelines, while German and Polish managers prefer the
freedom to adjust their decision-making. Most managers admitted that appropriate
personality traits — balance and emotional control, courage and self-confidence
— are sufficient for decision-makers. However, they added that consultations
with others will serve to increase decision-making efficiency. As the inter-
views revealed, the essential features of a manager include composure, courage,
prudence, orientation on results and self-confidence. They also revealed that there
are differences in the decision-making behaviour exhibited by Polish, German and
Chinese managers, while cultural differences and previous experiences determine
the decisions taken. That is why managers from Poland, Germany and China will
differ in the solutions that grow out of management decisions.
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7. Summary

The shipping industry is unique, as are the decisions germane to it. Key areas
where decisions must be made include the area of management and administra-
tion, finance, technology, shipping, safety and computerisation. It may go without
saying that the COVID-19 pandemic affected the industry influencing the deci-
sions taken. Proper selection of human resources, strategic planning and supervi-
sion of the plan’s implementation are essential, as are the organisation of activities,
observation of external conditions and following the development of technology.
It is necessary to ensure funding, analyse the market on an on-going basis and
observe freight markets. A manager’s experience and character are important.
It is also vital that decisions be planned and prepared. Prioritising and delegating
tasks will increase decision-making efficiency. Similarly, transparent procedures
and good relations will ensure that employees and the company are safe. As the
interviews revealed, the personality traits that favour decision-making efficiency
include balance, courage and self-confidence.

Polish and Chinese managers emphasised the need for a thorough analysis
of the facts and circumstances, as doing one is beneficial for decision-making
efficiency. Chinese managers relatively more frequently indicate that acting in
line with a long-term plan and guidelines are important in decision-making. They
mention that avoiding conflicts and good cooperation are important for manage-
ment decisions. Chinese managers seem to be used to action that is planned for
a long-term perspective. German managers indicate it is important to make the
decision quick and have decision freedom. They value a long-term connection with
clients and are ready to accept short term losses in order to acquire a later win.
Polish managers, in turn, more often refer to the importance of achieving good
financial results. They also point out decision-making freedom as a motivating
factor. The article formulates implications for further research, including a more
detailed study on the impact of the pandemic on supply chains.

Finally, the research revealed differences between managers from Poland,
Germany and China that lead to different decisions being made. In spite of this,
the similarities the managers shared are the determinants of their successes.
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Determinanty decyzji podejmowanych przez polskich, niemieckich
i chiniskich menedzeréw dotyczace zarzadzania przedsigbiorstwem
zeglugowym w Chinach

(Streszczenie)

Cel: Celem artykutu jest okreSlenie determinantéw podejmowania decyzji menedzerskich
w branzy zeglugowej oraz wskazanie podobiefistw i réznic w podejmowaniu decyzji przez
polskich, niemieckich i chifskich menedzeréw, zarzadzajacych przedsigbiorstwami zeglu-
gowymi.

Metodyka badarn: Badania przeprowadzono metoda wywiadu bezposredniego z menedze-
rami z Polski, Niemiec i Chin oraz metodg obserwacji partycypacyjne;j.

Wyniki badan: Na skuteczno$¢ decyzyjng wptywaja dobdr kadr, planowanie, do§wiadcze-
nie oraz priorytetyzowanie i delegowanie zadan, a takze zréwnowazenie, odwaga i pew-
no$¢ siebie. Réznice kulturowe determinuja decyzje menedzeréw z Polski, Niemiec i Chin,
ktérzy rdéznig sig, jezeli chodzi o pojmowanie rozwigzaf wzgledem decyzji zarzadczych.
Polscy menedzerowie czg¢sciej odwotuja si¢ do wynikéw finansowych i swobody decy-
zyjnej. Niemieccy menedzerowie réwniez jako istotng wskazuja swobode podejmowania
decyzji oraz zwracaja uwage, ze kluczowa jest szybkoS¢ tego dziatania. Chifiscy menedze-
rowie cze¢Sciej wskazuja na istotno§¢ planu, wspétpracy oraz unikania konfliktéw.
Whnioski: Kluczowe obszary decyzji w omawianej branzy stanowia: zarzadzanie i admi-
nistracja, finanse, obszar techniczny, zeglugowy, bezpieczenstwo i informatyzacja. Cechy
charakterologiczne menedzeréw oraz wtasciwosci systemowe decyduja o sukcesie decy-

zyjnym.
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Wktad w rozwdj dyscypliny: Poréwnanie polskich, niemieckich i chifiskich menedzeréw
z branzy zeglugowej pod wzgledem podejmowania decyzji stanowi nowe podejscie i wnosi
do literatury przedmiotu nowa wiedz¢. Wyniki daja podstawe do dalszych badan i stanowig
wktad w rozwdéj dyscypliny.

Stowa kluczowe: decyzje menedzerskie, zarzadzanie, przedsigbiorczo$¢, zasoby ludzkie,
branza zeglugowa.
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Zastosowanie wykresu yamazumi
w analizie wartoSci dodanej
procesu pracy

Streszczenie

Cel: Celem artykutu jest przedstawienie zastosowania jednego z rodzajéw wykresu yama-
zumi do doskonalenia procesu pracy. Diagram ten jest modyfikacja tradycyjnego wykresu
yamazumi, zbudowanego z uwzglednieniem wartosci dodanej czynnosci i analizy ABC.
Metodyka badan: W ramach badan dokonano analizy i krytyki piSmiennictwa, a nastep-
nie na podstawie obserwacji w Srodowisku przemystowym zaprezentowano opis prostego
przypadku.

Wyniki badan: Wynikiem pracy jest przeglad literatury z analizowanego zakresu wraz
z prostym przyktadem zastosowania. Nalezy uznaé, ze zmodyfikowany wykres yamazumi
jest efektywnym i nieskomplikowanym narze¢dziem usprawniania proceséw pracy.
Whioski: Wykres yamazumi to interesujgce narz¢dzie usprawniania procesow, a jego pota-
czenie z analizg wartoSci dodanej oraz wykorzystaniem podejScia charakterystycznego
dla metody ABC pozwala na nowatorskie spojrzenie na usprawnianie procesOw pracy.
Nowatorstwo wykresu yamazumi polega na oderwaniu si¢ od chronologii procesu i sku-
pieniu si¢ na czasach wykonania i znaczeniu warto$ci dodane;j.
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Wktad w rozwdj dyscypliny: Tradycyjne podejScie do analizy procesu (od poczatku lub od
kofica) zostaje uzupelnione o narzedzie badawcze, w ktérym rezygnuje si¢ z chronologii.
Mozliwe staje si¢ spojrzenie na proces w inny sposob niz powszechnie przyjety.

Stowa kluczowe: wykres yamazumi, badanie pracy, muda hunting, warto§¢ dodana.
Klasyfikacja JEL: L23.

1. Wprowadzenie

Celem artykutu jest oméwienie podstaw koncepcyjnych oraz prezentacja
zasad i mozliwoSci zastosowania wykresu yamazumi w doskonaleniu procesu
pracy. Zastosowanie zmodyfikowanej wersji wykresu yamazumi pozwala zbadac¢
proces w inny sposob niz w typowej analizie proceséw pracy. NajczeSciej analizy
dokonuje si¢ chronologicznie, w artykule zaproponowano jednak analiz¢ z pomi-
nigciem chronologii i skupiono si¢ na dwéch aspektach procesu: czasie trwania
czynnoSci i znaczeniu czynnoSci dla procesu.

2. Istota wykresow yamazumi

Lean management jest jedng z najpopularniejszych metod zarzadzania, szcze-
gblnie w obszarze zarzadzania produkcja. Wraz z popularyzacja podejScia lean
w piSmiennictwie i praktyce pojawito si¢ wiele metod szczegétowych i technik.
Na uwage zastuguja tutaj zwtaszcza muda hunting 1 wykres yamazumi. Muda jest
szeroko opisana w polskiej literaturze przedmiotu. Zdecydowanie mniej miejsca
poswiecono wykresom yamazumi, ktére sg interesujagcym narzgdziem elimino-
wania marnotrawstwa w procesie.

Doskonalenia proceséw pracy mozna doszukiwac si¢ juz w dorobku F. Taylora
(Martyniak 1999) czy H. Forda (2007). W polskiej literaturze za klasyczne
uchodzg prace H. Mrety (1979), Z. Martyniaka (1997) czy Z. Mikotajczyk (1999).
Wspdlczesnie problem zostal rozwinigty m.in. w pracach M. Imaiego (2006),
J.T. Likera (2005) czy M. Rothera i J. Shooka (2017) w ramach metody lean
management i mapowania proceséw. Gtownym kierunkiem rozwoju wykresow
yamazumi jest rownowazenie obciazenia praca (Sabadka i in. 2017), a podawane
w literaturze przyktady obejmuja rowniez kraje Europy Srodkowej (Czifra i in.
2019), Indonezji (Ariyanti, Azhar i Lubis 2020), Bangladesz (Kays i in. 2019) czy
Kenig¢ (Bongomin i in. 2020). Publikacje te dowodza szerokiej aplikacji wykresow
yamazumi gtéwnie w procesach produkcyjnych w krajach, w ktérych produkcja
opiera si¢ na niskich kosztach sity roboczej, a takze w procesach, ktérych warto§é
dodana jest réwniez nizsza.
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Metoda ABC to klasyczna metoda zarzadzania, a jej zastosowania sg niezwykle
uniwersalne — poczawszy od gospodarki magazynowej, przez doskonalenie
procesow, po category management. Jej wykorzystanie w badaniu metod pracy
pozwala na wskazanie tych czynnoSci, ktére nalezy poddac analizie i ocenie. Pola-
czenie metody ABC z wykresem yamazumi umozliwi obserwacje procesu pracy
z uwzglednieniem czasu trwania czynnosci i ich znaczenia dla tworzenia wartoSci
dodanej. Wskazane zostang wigc te elementy procesu, ktére nalezy usprawnic.

Nazwa wykresu pochodzi od stowa ,,stos”, pierwotnie bowiem wykres byt
przedstawiany w formie ,,stosu” — wykresu stupkowego skfadajacego sie z jedne;j
kolumny, na ktérej umieszczano poszczegdlne elementy pracy realizowane przez
jednego wykonawce. Jesli liczba wykonawcow jest wigksza, to wykres skiada si¢
z wigkszej liczby stupkow (,,stosow”), odpowiednio dla kazdego z wykonawcow.
Ten pierwszy sposob prezentacji byt juz spotykany w badaniu metod pracy —
w kartach chronometrycznych, w ktérych w kolumnach zaznaczano prace poszcze-
gblnych wykonawcéw. Réznica polega jednak na tym, Zze analizowano chronologie
zdarzefi. Celem karty byta analiza kolejnoSci czynnoSci lub ich koordynacja,
natomiast wykresy yamazumi nie analizuja chronologii zdarzefi, choc¢ rejestruja
obcigzenia poszczegdlnych wykonawcdéw, co pozwala na réwnowazenie obciazenia
praca. Wykresy yamazumi w interesujacy sposéob facza dorobek badania pracy
z metodg lean management czy zarzadzaniem wizualnym. Ich pojawienie si¢
zwigzane bylo z Toyota production system i odwotywato si¢ do rejestracji procesu
z punktu widzenia wykonawcy, urzadzenia czy przedmiotu pracy.

Specyficznym zastosowaniem wykreséw yamazumi moze by¢ ich odniesienie
do procesu. Wynikiem postgpowania charakterystycznego dla wykresu yamazumi
nie jest uporzadkowany w czasie czy przestrzeni wykaz kolejnych czynnosci.
Yamazumi przedstawia wszystkie stany, w ktorych znajduje sie¢ wykonawca, urzg-
dzenie czy przedmiot pracy, wraz z czasem ich trwania, ale z pominigeciem ich
kolejnosci i stanéw bezczynnoSci. Je§li poréwnamy te technike z tradycyjnymi
metodami zarzadzania, wynik postgpowania najbardziej bedzie przypominat
rezultat obserwacji migawkowych. W praktyce wykres yamazumi przedstawia
strukture czasu pracy, ktéra podlega dalszej analizie. Ogélnie wykresy yama-
zumi tworzy si¢, aby usprawni¢ proces pracy lub zrownowazy¢ obcigZzenie praca
wykonawcéw. Korzystajac z wykreséw, mozna dokonaé analizy pracy operatora
zatrudnionego na stanowisku pracy, jak réwniez przeprowadzi¢ balansowanie catej
linii produkcyjnej czy grupy stanowisk. Dokonuje si¢ tego przez wyréwnywanie
pracy, a zatem przypisanie kazdemu wykonawcy pracy, ktérej realizacja zajmuje
podobny czas.

W artykule przedstawiono inne spojrzenie na wykres yamazumi. Analizie
poddano proces i czynnoSci w nim wystepujace, a nie wykonawcdw. Zagadnienie
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roéwnowazenia procesu zaczyna mie¢ coraz wigksze znaczenie ze wzgledu na
stosowanie podejs$¢ bliskich six sigma czy mapowaniu proceséw.

3. Czynnosci w badaniu metod pracy i w wykresach yamazumi

Literatura poSwigcona analizie proceséw pracy jest niezwykle bogata. Celem
artykutu nie jest wiec opis poszczegdlnych standw, w jakich znajduje sie wyko-
nawca, przedmiot czy narzedzie pracy podczas rejestracji procesu. Omawiajac
jeden z przyktadéw zastosowania wykresow yamazumi, wykorzystano tradycyjne
podejscie charakterystyczne dla badania metod pracy. Dlatego tez w kontekScie
analizy czynnoSci charakterystycznych dla wykreséw yamazumi dokonano
poréwnania z czynnoSciami wystgpujagcymi w badaniu metod pracy.

Pierwotnie w wykresach yamazumi stosowano trzy podstawowe kolory:
zielony, pomaraficzowy i czerwony. Kolory te odwotywaly si¢ bezposSrednio do
analizy warto$ci dodanej w procesie produkcji.

Czynno$¢ oznaczona na zielono to czynnoS¢ tworzaca warto$¢ dodang, a wigc
wartos¢, dla ktérej konsument zakupi dany produkt — te cechy produktu, za ktdre
ptaci. W badaniu metod pracy kryteria te spetnia operacja, czyli czynnoS¢ pole-
gajaca na zmianie wlaSciwoSci fizycznych, chemicznych, czy po prostu ksztattu
przedmiotu pracy.

Kolorem pomaraficzowym oznacza si¢ czynnoSci, ktére nie tworzg wartoSci
dodanej, ale s3 niezbg¢dne do jej stworzenia. Za ten rodzaj czynnoSci konsument
jest sktonny zaptacié, ich wykonanie nie jest juz jednak dla niego konieczne.
O ile czynnoSci przynoszace warto$¢ dodang stuzg klientowi, o tyle ta grupa
stanowi czynnoSci niezbedne dla firmy. W badaniu metod pracy kryteria te odpo-
wiadaja uzasadnionym czynno$ciom kontrolnym. Sg to: kontrola, czyli weryfikacja,
odczyt w urzadzeniu testujgcym, pomiar oraz kontrola iloSciowych i jakoSciowych
cech przedmiotu pracy. W przypadku badania metod pracy kontrola ma wezsze,
wrecz funkcjonalne znaczenie. Warto zaznaczy¢, ze w przypadku analizy muda
procesy kontroli maja duze znaczenie i obejmujg wszystkie czynnoSci majace na
celu eliminacje ztej jakoSci czy dazenie do optymalizacji procesu. Zdarzaja si¢ tez
jednak czynnoSci kontrolne catkowicie niepotrzebne.

Kolorem czerwonym oznacza si¢ te czynnoSci, ktére sg zbedne, czyli takie,
ktére nie stuzg ani klientowi, ani przedsigbiorstwu wytwarzajagcemu dany produkt
czy ustuge. Z punktu widzenia badania pracy sg to wszystkie pozostate czynnoSci
i stany wystepujace w badaniu metod pracy:

— przemieszczenie — transport, przesunigcie referencji/ komponentéw / pétwy-
robéw / wyrobéw, przewozenie, przenoszenie, przektadanie z miejsca na miejsce
itp. W badaniu metod pracy specyficznym rodzajem transportu bgdzie manipu-
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lacja, czyli przemieszczenie na stanowisku pracy, w zasiegu rak pracownika. Prze-
mieszczenia to czynnoSci niewnoszace wartosci dodanej do procesu, kazda z nich
jest kosztem. W kazdym procesie dazy sie do ich eliminacji lub wykorzystania
rozwigzan pozwalajacych na ograniczenie ich kosztéw do minimum (np. prze-
mieszczenie grawitacyjne zaréwno pomigdzy stanowiskami, jak i na stanowiskach
pracy);

— oczekiwanie, czyli stan bezczynnoSci, ktéry moze dotyczy¢ wykonawcéw,
surowcéw czy referencji w magazynie, komponentéw na linii lub w strefie maga-
zynowania, pétproduktéw pomiedzy stanowiskami itp. W badaniu metod pracy
pierwotnie wyrézniano tu zaréwno oczekiwanie, jak i magazynowanie. Obecnie
podziat ten traci swéj sens. We wspodlczesnych systemach rejestracji mozna iden-
tyfikowac kazdy z opisanych stanéw, choéby przez monitoring czy karty dostgpu.
Warto dodad, ze wykres yamazumi pomija stan oczekiwania. Tworzac ,,stos”,
bierze si¢ pod uwage wytacznie czynnoSci wykonawcy, stan bezczynnoSci nie
jest rejestrowany. Wynika to z faktu, ze wykres ma na celu m.in. balansowanie
1 wyréwnywanie obcigzefi pracownikow;

— wykonywanie innej pracy — w badaniu metod pracy kazda czynno$¢, ktéra
nie jest zwigzana z procesem, jest wykonywaniem innej pracy.

Nalezy jednak zwréci¢ uwage na specyfike wykresu yamazumi w zakresie
czynnosci wykonywanych opcjonalnie, a wigc réznigcych si¢ od tych, ktére wyste-
puja w typowym procesie.

W dalszej czeSci artykutu wykorzystana zostanie powyzsza charakterystyka
czynno$ci, uwzgledniajaca kolory zielony, pomaranczowy i czerwony. Warto
jednak doda¢, ze wspédtczesnie dokonuje si¢ ich istotna modyfikacja: obok trzech
wymienionych koloréw pojawity si¢ dwa dodatkowe, oznaczajgce prace opcjo-
nalne (takie, ktére nie sg wykonywane w przypadku kazdego produktu) i prace
specyficzne (niezbedne, wystepujace w jednej referencji albo niewystepujace zbyt
czesto'). Prace opcjonalne i specyficzne sg noSnikami warto$ci dodanej, a ich
wyrdznienie utatwia statystyczng kontrole procesu. Jesli analizuje si¢ stabilnoS¢
procesu, warto zwrdci¢ uwage na te niestandardowe prace.

! Rodziny produktéw staja si¢ istotnym problemem rejestracji i analizy proceséw. Jeszcze na
poczatku wieku problem ten byt lekcewazony ze wzgledu na waski zakres wytwarzanych pro-
duktéw. Przyktadowo przedsigbiorstwo wytwarzajace trzy rodzaje produktu mogto dokonywac
rejestracji i analizy osobno dla kazdego z nich. Z kazdym rokiem ro$nie liczba oferowanych pro-
duktéw, ktdre réznia si¢ miedzy sobg czesto w bardzo niewielkim stopniu. Z punktu widzenia
ich wykonania — mimo istotnych podobieastw — pojawiaja si¢ jednak réznice, ktére przektadaja
si¢ na rézne czasy ich wykonania. Pojawiaja si¢ tu dwa pytania: 1) czy produkty nalezg do jednej
rodziny pod wzgledem wykonawczym, czy s to juz zupelnie inne rodziny i nalezy analizowac je
oddzielnie? 2) jak czgsto wykonywany jest dany produkt i czy warto analizowaé jego unikatowe
cechy? Im wiecej jest istotnych réznic w procesie wynikajacych z unikatowych réznic migdzy
wytwarzanymi produktami, tym trudniejsze jest korzystanie z narzedzi analizy proceséw pracy.
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4. Metodyka badan

Badania przeprowadzono u jednego z dostawcéw czesci samochodowych. Proces
sprowadza si¢ do metalizowania, czyli polega na natozeniu powtoki ochronnej na
czeSciach z tworzywa sztucznego, ktére zostaty wczes$niej wykonane za pomocg
wtryskarki. Analizowana praca sprowadza si¢ do wykonania powtarzalnych czyn-
noSci. W ramach prowadzonych badaf nalezy wyrézni¢ nastepujace etapy:

1) obserwacja i rejestracja stanu faktycznego. Na tym etapie dokonano iden-
tyfikacji czynnosci, ich kolejnoSci oraz pomiaréw czaséw trwania poszczegol-
nych czynno$ci. Rejestracj¢ i obserwacj¢ przeprowadzono za pomocg kamery
z wykorzystaniem chronometrazu. W wyniku obserwacji stwierdzono, ze czasy
przeprowadzonego chronometrazu majg cechy rozktadu normalnego. Mozna wiec
wyciggna¢ wniosek, ze badany proces jest stabilny i wykonywany bez zbednych
przerw. Na podstawie pomiaréw opracowano opis procesu. Dla celéw poréwnaw-
czych wyniki przedstawiono w sposéb charakterystyczny dla badania metod pracy
(tabela 1) i uporzadkowano za pomocg metody ABC (tabela 2), a zarejestrowane
czynnosci rozpisano w zmodyfikowanym wykresie yamazumi. Tradycyjny ,,stos”
podzielono dla poszczegdlnych czynnosci ze wzgledu na czas ich trwania (rys. 1).
Jednoczesnie przedstawiono strukturg¢ wykorzystania czasu pracy z podziatem na
czas tworzenia warto$ci dodanej niezbedny do jej powstania i zbedny;

2) krytyczna analiza i ocena oraz poszukiwanie usprawniefi. Opierajac si¢ na
wynikach przedstawionych na rys. 1 i 2, dokonano analizy mozliwych usprawnien,
ktére nastgpnie przedstawiono do akceptacji osobie odpowiedzialnej za proces;

3) projektowanie stanu proponowanego. Dla celéw poréwnawczych dokonano
rejestracji stanu proponowanego w tabelach 3 i 4 oraz na rys. 3 i 4 wedlug zasad
opisanych dla pierwszego z etapow;

4) ocena wynikéw. W tabeli 5 dokonano oceny otrzymanych wynikéw, poréw-
nujac na tablicy kontrolnej obcigzen wykonawcéw skrdcenie czasu ich pracy.

5. Przyklad zastosowania wykresu yamazumi

Opis procesu metalizowania

Proces metalizowania rozpoczyna si¢ od wyjecia elementéw z wtryskarki.
Po ich wyciagnigciu operator wtryskarki uktada je na tackach. Tacki te odktadane
sg na potke znajdujaca si¢ migdzy stanowiskiem operatora wtryskarki a stano-
wiskiem pracy metalizatora. Nastgpnie operator pobiera je, przenosi obok meta-
lizatora i umieszcza kazda sztuke w satelicie, dzigki czemu mozna metalizowad
grupe elementéw w jednej operacji. Satelity utoZone sg na stelazu. Po zakonczeniu
metalizacji stelaz jest wyciggany, elementy sg uktadane z powrotem na tacki, ktére
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przenosi si¢ na poétke. Tacki pobierane sg z potki, odbywa si¢ kontrola jakoSci
elementéw, nastgpnie sg one przenoszone na wozek i zawozone do magazynu.
W tabeli 1 podano liczbe sztuk, zajmowang powierzchnie, czas, odlegtoSci i uwagi.
Ikony wykorzystane w tabelach 1 i 3 oznaczajg kolejno: operacje, przemieszczenie,
kontrolg i magazynowanie.

Uwagi

CzynnoSci 1 i 2 podane w tabeli 1 (zapelnienie tacek czgSciami wyciggnietymi
z wtryskarki oraz umieszczenie tacki wypetnionej czgsciami na pétce) wykony-
wane sg przez operatora wtryskarki, pozostale czynnosci (3—13) realizuje operator
metalizatora. Cykl pracy operatora metalizatora jest o 30 minut dtuzszy od cyklu
urzadzenia. Czynno$¢ 1 zostata zakwalifikowana jako operacja, ale sprowadza
sie ona do przygotowania czg¢Sci do transportu, a wiec nie mozna powiedziec, ze
czynno§¢ ta jest noSnikiem wartoSci dodane;.

Dla pierwszych 12 czynnoSci podanych w tabeli 1 opracowano wykres yama-
zumi. W pierwszym etapie pomnozono czasy czynnosci, ktére powtarzaty si¢ cztero-
krotnie, a nastgpnie uporzadkowano je malejaco oraz przypisano im znaczenie
w tworzeniu wartosci dodane;.

Tabela 2. Uporzadkowanie czynnoSci oraz przypisanie im znaczenia w tworzeniu
warto$ci dodanej — stan istniejacy

Lp. Opis czynnoSci Czas (s) Znaczenie czynnosci
1 | Poddanie czgsci metalizacji 1200 warto$¢ dodana
2 | Kontrola jakoSci 1200
3 | Zapelnienie tacek czg$ciami z wtryskarki 900 zbedna
4 | Przetozenie czeSci na satelity 600 zbedna
5 | Przetozenie czedci z satelity na tacki 600 zbedna
6 |Przewiezienie gotowych sztuk do magazynu 240 zbedna
7 | Umieszczenie tacki z czg¢Sciami na pdtce 120 zbedna
8 | Przeniesienie tacek do kontroli jakoSci 120 zbedna
9 | Wyciagnigcie tacki i potozenie obok metalizatora 60 zbedna
10 | Wyjecie stelazu z metalizatora 60 zbedna
11 | Umieszczenie tacek na pétce 60 zbedna
12 | Odtozenie tacek na wézek 60 zbedna

Zrédto: opracowanie wlasne na podstawie badaf.

Wsréd 12 czynnoSci zaledwie dwie sa niezbedne: proces metalizacji oraz
kontroli jakoSci. Sg to dwie najdiuzej trwajace czynnoSci, facznie trwajg 2400
sekund. Proces metalizacji zalezy od stosowanych rozwigzan technologicznych,
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wigc nie podlega dalszej analizie. Kontrola jakoSci jest za§ czynnoscig, ktorg
mozna probowac usprawnic.

Kolejnym elementem rejestracji stanu istniejagcego byto opracowanie wykresu
yamazumi dla stanu istniejacego, z wyodrebnieniem czynnoSci tworzacych
warto$§¢ dodang (czynno$¢ 1 w tabeli 2 — poddanie czeSci metalizacji), niezbed-
nych do jej stworzenia (czynnoS¢ 2 w tabeli 2 — kontrola jakoSci) i zbednych
(pozostate czynnoSci) — rys. 1.

W badanym procesie udziat czynnoSci przynoszacej warto$¢ dodang stanowi
22% czasu, podobnie jak czynnosci niezbednej do stworzenia wartoSci dodane;.
CzynnoSci zbedne zajmujg 56% czasu (rys. 2).
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Rys. 1. Wykres yamazumi dla stanu istniejacego
Zrédto: opracowanie wlasne na podstawie badaf.
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Rys. 2. Analiza udziatu procentowego poszczegdlnych rodzajéw czynnoSci — stan
istniejgcy
Zrédto: opracowanie wiasne na podstawie badaf.
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Proponowane usprawnienia

Celem usprawniefi jest eliminacja, potgczenie lub skrécenie czasu trwania
poszczegdlnych czynnoSci oraz poprawa koordynacji pomigdzy wykonawcami
pracujacymi na wtryskarce i metalizatorze, a w konsekwencji skrécenie czasu
opisanego procesu. Zaproponowano nastepujace usprawnienia:

1) cztery poczatkowe czynnoSci procesu pofgczono — dotychczas przenoszono
czeSci z wtryskarki najpierw na tacke, a potem operator wtryskarki odktadat je
na potke, z ktorej byly odbierane przez operatora metalizatora. To rozwigzanie
ma swoje zalety, gdyz nie zaktada koniecznoSci Scistej koordynacji prac obu
operatoréw. W proponowanym rozwigzaniu stelaz, na ktéry na biezaco odktada
sie czedci, znajduje sie bezposrednio obok operatora wtryskarki, a po zakonczeniu
procesu pracownik ten przesuwa stelaz do metalizatora. Takie dzialanie powoduje
skrécenie czasu wykonania pierwszych czterech czynnosci o 780 sekund. Skraca
si¢ rzeczywisty czas pracy operatora wtryskarki o 120 sekund (eliminacja czyn-
nosci 2 z tabeli 1 — czynnos¢ ta trwa 30 sekund i jest wykonywana czterokrotnie)
i operatora metalizatora o 660 sekund (eliminacja czynnosci 3 i 4 — czynnosci te
trwaja Iacznie 165 sekund i réwniez s realizowane czterokrotnie);

2) pofaczenie odktadania czeSci wyjetych z metalizatora (czynnoSci 7-10, trwa-
jacych dotychczas 1980 sekund) w jedng czynnoS§¢ trwajacg 1800 sekund. Kontrola
metalizowanych elementéw bedzie odbywac sie podczas Sciagania czeSci i umiesz-
czania ich na tackach. W ten spos6b nastapi dalsze skrdcenie czasu trwania procesu.

Uwzgledniajac powyzsze zmiany, dokonano kolejnej rejestracji procesu dla
stanu proponowanego (tabela 3). W wyniku redukc;ji i potgczenia niektérych czyn-
nosci ich liczba zmniejszyta si¢ z 13 do 8, z uwzglednieniem magazynowania.
Zmniejszyta sie tez liczba czynnoSci wykonywanych wielokrotnie. To wszystko
pozwolito skréci¢ czas procesu. Nastepnie uporzagdkowano czynnosci wedtug
czasu ich trwania i znaczenia w tworzeniu wartosci dodanej (tabela 4). Wyniki
w formie wykresu yamazumi przedstawiono na rys. 3.

Tabela 4. Uporzadkowanie czynno§ci wedtug czasu ich trwania i znaczenia w tworzeniu
warto$ci dodanej — stan proponowany

Lp. Opis czynnoSci Cras Znaczer,m?
(s) czynnoSci
1 | Przetozenie czg¢sci z satelity na tacki z jednoczesng kontrolg jakosci | 1800
2 | Poddanie czg¢$ci metalizacji 1200 | warto$¢ dodana
3 | Bezposrednie umieszczenie czgSci na satelicie metalizatora 900 zbedna
4 | Przewiezienie gotowych sztuk do magazynu 240 zbedna
5 | Wyjecie stelazu z satelitami z metalizatora 60 zbedna
6 | Odlozenie tacek na wozek 60 zbedna

Zrédto: opracowanie wilasne.
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Rys. 3. Wykres yamazumi dla stanu proponowanego
Zrédto: opracowanie wiasne.
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Rys. 4. Analiza udzialu procentowego poszczegdlnych rodzajéw czynnosci — stan
proponowany
Zrédto: opracowanie wiasne.

W badanym procesie udzial czynnoSci przynoszacej wartoS¢ dodang stanowi
28% czasu, czynnoSci niezbednej do stworzenia wartoSci dodanej — 42%, a czyn-
noSci zbednej 30% (rys. 4).

6. Ocena zastosowania wykresow yamazumi

W wyniku zastosowania wykresu yamazumi skrécono proces metalizacji
z 5520 do 4260 sekund, czyli o 23%. Sporzadzona lista kontrolna obciazefi wyko-
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nawcow procesu wskazuje jednak na istotne niebezpieczenstwo w procesie. Wyniki
zestawiono w tabeli 5.

Tabela 5. Tablica kontrolna obcigzefi wykonawcéw

Obciazenie w?rp;srlil;?lr(i mi:)tgfirza;?c:ra Metalizator Stelaz
Przed usprawnieniem (5s) 1020 3000 1200 2460
Przed usprawnieniem (%) 18,5 543 21,7 44,6
Po usprawnieniu (s) 900 2100 1200 3960
Po usprawnieniu (%) 21,1 493 28,2 93,0

Zrédto: opracowanie wiasne.

Dotychczas najbardziej obcigzonym elementem procesu byt operator metaliza-
tora. Pracowat on przez 3000 sekund. Po usprawnieniu waskim gardtem procesu
staje si¢ stelaz z satelitami, ktéry bedzie uczestniczyt w procesie przez 3960 sekund,
czyli przez 93% czasu trwania procesu. Takie rozwigzanie mozna zaakceptowac, ale
jesli sprawdzi si¢ w praktyce, to dalsze jego stosowanie i dalsza poprawa procesu
metalizacji bedg zwigzane z zakupem drugiego stelaza. Warto$¢ obcigzenia 93%
Swiadczy o tym, Ze stelaz zaczyna by¢ juz elementem krytycznym procesu i w przy-
padku awarii czy zmiany referencji moze stac si¢ przyczyng jego zatrzymania.

7. Podsumowanie

Wykresy yamazumi sa interesujacg technikg wspierajaca poszukiwanie
rozwigzan w metodzie lean management. Stosujac je, mozna w prosty sposéb
wskaza¢ obszary nieprzynoszace warto$ci dodanej, a zatem generujace straty. Duze
znaczenie w wykresach yamazumi ma ich oderwanie od ukfadu chronologicznego,
gdyz pozwala na inne od typowego spojrzenie na proces.
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Using the Yamazumi Chart in Added Value Analysis of Work Processes
(Abstract)

Objective: The article examines one type of Yamazumi chart in the process refining.
This chart (or diagramme) is a modified version of the traditional chart, built with an
ABC analysis taken into account. The subject of the research was a simple work process.
Research Design & Methods: The author analysed the literature and characterises the
Yamazumi chart. After presenting a typology of the Yamazumi charts, the author pro-
poses a modification and its application in the analysis of the process.

Findings: The Yamazumi chart is a fascinating tool for process improvement. Combining
it with the analysis of added value and the use of the approach characteristic of the ABC
method allows for a fairly innovative approach to improving work processes. The novelty
of the Yamazumi chart is that it breaks away from process chronology, focusing instead
on run times and the importance of added value.

Implications ! Recommendations: Without a doubt, the Yamazumi chart in its modified
version can be used in the analysis of work processes. Its primary advantage is its detach-
ment from a process’ chronology, while focusing on runtime and the importance of added
value.

Contribution: The Yamazumi chart allows the traditional approach to process analysis
(from the beginning or the end) to be replaced by a system without the chronology, and
thus it enables one to see the process in a different way than the widely accepted view.

Keywords: Yamazumi chart, work analysis, Muda hunting, added value.
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Wktad w rozwdj dyscypliny: Préba kompleksowej oceny dziatalnoSci panstwowych funduszy
majatkowych krajéw cztonkowskich UE.

Stowa kluczowe: pafistwowe fundusze majatkowe, SWF, rozwéj gospodarczy, polityka
gospodarcza, Unia Europejska.
Klasyfikacja JEL: G23, G38, H10, H84.

1. Wprowadzenie

Pafistwowe fundusze majatkowe (sovereign wealth funds — SWF) stanowia jedng
z najwazniejszych kategorii inwestoréw instytucjonalnych na Swiecie. Jak wskazuje
SWF Institute (SWFI), globalna warto$¢ aktywow, ktérymi zarzadzaja, wyniosta
w 2019 r. ok. 7,9 bln USD (Top 89 Largest... 2020), co oznacza ponaddwukrotny
wzrost od 2008 r. Sprawia to, Ze SWF zarzadzaja obecnie aktywami dwukrotnie
wiekszymi niz fundusze hedgingowe oraz trzykrotnie wigkszymi niz fundusze
typu private equity (Bortolotti, Fotak i Loss 2017). Jednocze$nie w ostatnich
latach nastgpowat znaczacy wzrost liczby panstwowych funduszy majatkowych na
Swiecie (Sovereign Wealth... 2020, s. 26). SWF kojarzone sa przede wszystkim
z pafistwami eksportujacymi surowce naturalne oraz posiadajacymi nadmierne
rezerwy dewizowe, w ostatnich latach jednak fundusze takie powstawaty i inten-
sywnie rozwijaty si¢ takze w panstwach nienalezgcych do tej grupy. Wsréd nich
znajdujg si¢ panstwa cztonkowskie Unii Europejskie;.

Celem artykutu jest ocena dziatalnoSci pafistwowych funduszy majatkowych
krajéow cztonkowskich UE oraz wskazanie mocnych i stabych stron w ich funkcjo-
nowaniu. Metody badawcze obejmuja zastosowanie autorskiego wskaznika oceny
pafistwowych funduszy majatkowych (wskaznik SWF), a takze analiz¢ informacji
i danych dotyczacych tych funduszy oraz analiz¢ poréwnawczg.

2. Przeglad literatury

Istnieje obszerna literatura dotyczaca réznych aspektéw funkcjonowania SWF
i zwigzanych z tym implikacji. Nie zawiera ona jednak powszechnie akceptowane;j
definicji SWF, co wynika w duzej mierze z heterogeniczno$ci podmiotow, ktdre sg
okreS§lane takim mianem (Bahoo, Alon i Paltrinieri 2020, s. 8). Wigkszos¢ funkcjo-
nujacych definicji posiada cechy wspdlne, wérdd ktérych nalezy wymieni¢ nieza-
lezno§¢ organizacyjnag takich jednostek, a takze sprawowanie nad nimi kontroli
przez panstwo, ktdre jest ich wiaScicielem. Maja one rézne cele, w tym wspieranie
stabilnoSci makroekonomicznej kraju oraz powigkszanie wartosci zgromadzonych
w nich §rodkéw przez dokonywanie inwestycji (Megginson i Fotak 2015, s. 737).
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Podstawowg klasyfikacja pafistwowych funduszy majatkowych jest podziat na
fundusze surowcowe (commodity funds) utworzone z dochodéw uzyskiwanych
z eksploatacji surowcow naturalnych oraz niesurowcowe (non-commodity funds)
powstate ze Srodkéw z innych Zrddet (Aizenman i Glick 2009). Inng istotng klasy-
fikacja jest podziat tych podmiotéw ze wzgledu na petnione przez nie funkcje.
Te klasyfikacje stosuje International Forum of Sovereign Wealth Funds (IFSWF),
dobrowolne stowarzyszenie pafistwowych funduszy majatkowych, ktérego
cztonkowie zobowigzujg si¢ przestrzegaé zasad z Santiago (Santiago Principles)
dotyczacych transparentnoSci ich dziatania (Bagnall i Truman 2011). Organizacja
dzieli fundusze na trzy podstawowe kategorie: oszczednoSciowe, stabilizacyjne
oraz strategiczne, a w przypadku funduszy strategicznych rowniez na cztery
podkategorie (What Is a Sovereign... 2020a). Wskazany podziat zaprezentowano
narys. 1.

Pafistwowe fundusze majatkowe

|
’ v ’

OszczednoSciowe Stabilizacyne Strategiczne
Nadz6r whascicielski Poprawa Inwestycje w sektory Przyciaganie
nad przedsigbiorstwami  ptynnoSci krajowego 0 znaczeniu dtugoterminowych
panstwowymi rynku kapitalowego strategicznym bezposrednich inwestycji

zagranicznych

Rys. 1. Podziat SWF na kategorie i podkategorie zgodnie z klasyfikacja IFSWF
Zrédto: opracowanie whasne na podstawie klasyfikacji IFSWF (What Is a Sovereign... 2020a).

Fundusze oszczednoSciowe (savings funds) sa podmiotami, ktérych gtéwnym
celem jest zarzadzanie oszczgdnoSciami przeznaczonymi dla przysztych pokolen;
tworzone sg przede wszystkim w krajach bedacych eksporterami ropy naftowej,
gazu oraz metali rzadkich. Trafia do nich cze$¢ dochodéw uzyskiwanych ze sprze-
dazy wydobywanych surowcdw i stuzg jako zabezpieczenie na wypadek wyczer-
pania si¢ zt6z. Moga by¢ one tworzone réwniez w celu sfinansowania przysztych
zobowigzan, w tym zobowigzafn emerytalnych (What Is a Sovereign... 2020a).

Druga kategorie stanowig fundusze stabilizacyjne (stabilisation funds), ktére stuza
do stabilizowania wptywéw do budzetu pafistwa i sg tworzone, podobnie jak
fundusze oszczednoSciowe, gléwnie w krajach eksportujacych zasoby naturalne.
Trafiaja do nich dochody ze sprzedazy surowcéw, kiedy ich ceny sg wysokie,
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a zebrane w ten sposdb Srodki sa wykorzystywane do finansowania budzetu
pafistwa, kiedy ceny surowcow sa niskie (What Is a Sovereign... 2020a).

Trzecig kategorie SWF stanowia fundusze strategiczne (strategic funds), ktére
réznig si¢ od poprzednich dwdch grup funduszy przede wszystkim tym, ze ich
kapitat nie pochodzi z nadwyzek generowanych przez eksport surowcéw, a takze
tym, Ze ich celem jest wspieranie krajowych gospodarek, a nie inwestycje zagra-
niczne. Ich aktywa stanowig zazwyczaj udzialy w przedsigbiorstwach panstwo-
wych otrzymane od rzadu lub $rodki przekazane z budzetu panstwa. Wskazywane
sa cztery szczegétowe funkcje, jakie moga petnié¢ takie fundusze, co zostato
przedstawione na rys. 1, przy czym nalezy zaznaczy¢, ze funkcje te nie wykluczajg
sie wzajemnie (What Is a Sovereign... 2020a).

Warto réwniez nadmienic, ze cze§¢ SWF petni wigcej niz jedng funkcje
spos$rod wymienionych trzech gtéwnych kategorii (oszczednoSciowe, stabiliza-
cyjne, strategiczne). Istotne jest réwniez pelnienie przez SWF funkcji inwestora
ostatniej instancji (investor of the last resort) dla firm krajowych oraz zagra-
nicznych, zwtaszcza w przypadku gtebokich kryzyséw gospodarczych. Wska-
zuje si¢, ze bylo to jedno z istotnych dzialafi podejmowanych przez SWF wielu
krajéw (w tym SWF Francji) podczas globalnego kryzysu finansowego w latach
2008-2009, a takze podczas wczeSniejszych kryzysow lokalnych (kryzys azja-
tycki w latach 1997-1998, krach na gietdach pafistw Zatoki Perskiej w 2006 r.)
(Raymond 2010). Dzieki takiemu dziataniu SWF moga zapobiega¢ przejeciom
istotnych strategicznie spdtek krajowych przez zagranicznych inwestoréw. Funkcja
inwestora ostatniej instancji jest réwniez widoczna w trakcie kryzysu wywotanego
przez pandemi¢ COVID-19, podczas ktérego SWF inwestuja giéwnie w przed-
siebiorstwa krajowe znajdujgce si¢ w zlej sytuacji finansowej (Bortolotti, Fotak
i Hogg 2020). Oprécz funkcji inwestora ostatniej instancji SWF pelnig réwniez
funkcje pozyczkodawcy ostatniej instancji (lender of the last resort) dla firm
krajowych majacych problemy finansowe, w tym bankéw. Moga one réwniez
wspomaga¢ odbudowe gospodarki po duzych zatamaniach gospodarczych (Clark
i Monk 2010, Raymond 2010).

3. Metodologia oceny dzialalnoSci panstwowych funduszy
majatkowych

W literaturze przedmiotu wskazywane sa rozne metody oceny dziatalno$ci
panstwowych funduszy majatkowych. Te najczeSciej stosowane dotyczg ich transpa-
rentnoSci oraz jakoSci zarzadzania. W tym zakresie pierwszym oraz najbardziej
uznanym narzedziem jest SWF scoreboard, okre§lany réwniez mianem indeksu
Trumana. Zostat on opracowany w 2007 r. przez E.M. Trumana (2007) i byt rozwi-
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jany w kolejnych latach (Truman 2009, Bagnall i Truman 2013, Stone i Truman
2016). Ocena w indeksie obejmuje 33 kryteria w czterech obszarach: struktura,
zarzadzanie organizacja (governance), transparentno§¢ i odpowiedzialno§¢
(transparency and accountability) oraz zachowanie funduszu (behaviour), rozu-
miane jako ocena jego biezacej dziatalnoSci. Pomija ona jednak ocen¢ wsparcia
polityki gospodarczej przez fundusz, a takze w bardzo ograniczonym stopniu
uwzglednia realizacj¢ celow Srodowiskowych i spotecznych. L.aczna ocena moze
wynosi¢ 0-100 pkt.

Drugim istotnym wskazZznikiem oceny dziatalnoS$ci jest GSR scoreboard
(Megginson, Lépez i Malik 2020), ktéry obejmuje 25 kryteriéw w trzech obsza-
rach: zarzadzanie organizacjg, zréwnowazony rozwoj (sustainability) oraz odpor-
no$¢ funduszu na szoki (resilience). W pierwszym oraz trzecim obszarze oceniane
sg podobne dziatania jak w przypadku indeksu Trumana, gtéwna réznica dotyczy
za$ drugiego obszaru. W indeksie ograniczona jest jednak ocena instytucjonalnych
podstaw funkcjonowania funduszy, a takze ocena dziatania na rzecz wspierania
polityki gospodarczej. Liczba punktéw mozliwych do uzyskania przez fundusz
réwniez wynosi 0-100.

W niniejszym artykule zastosowana zostala autorska metoda oceny dziatal-
noSci SWF oparta na autorskim wskazniku oceny panstwowych funduszy majat-
kowych (wskaznik SWF). W ramach tego narzedzia oceniono pi¢¢ obszaréw:
podstawy instytucjonalne funduszu, wsparcie polityki gospodarczej, zarzadzanie
organizacjg (governance), zarzadzanie portfelem inwestycyjnym oraz realizacja
celéw Srodowiskowych, spotecznych i etycznych. Jest to zatem wskaznik szerzej
oceniajacy SWF niz przedstawione wyzej wskazniki, poniewaz uwzglednia
zaréwno kwestie zwigzane z architekturg instytucjonalng funduszu, jak réwniez
wsparcie polityki gospodarczej kraju, nie pomijajac przy tym kwestii jakoSci
zarzadzania funduszem, portfelem inwestycyjnym oraz realizacja celéw zwia-
zanych ze zréwnowazonym rozwojem. Czes¢ kryteriow jest jednak zblizona do
kryteriéw wykorzystywanych w istniejacych metodach oceny dziatalnoSci SWF.

W ramach kazdego obszaru fundusz oceniano, bioragc pod uwage pigé
kryteriéw sformutowanych w formie pytaf (tabela 1). Fundusz mégt otrzymacé
4 pkt — jesli kryterium zostalo w catoSci spetnione, 2 pkt — jesli kryterium
zostalo spetnione czg¢Sciowo, oraz 0 pkt za niespetnienie kryterium. Nalezy
jednak zastrzec, ze w przypadku niektérych kryteriéw nie istniata mozliwo§¢é
czgSciowego spetnienia kryterium (np. kryterium 8). L.gczna punktacja w ramach
wskaznika mogta wynie$¢ 0—100 pkt, gdzie 100 pkt oznacza spelnienie w catosci
wszystkich kryteriéw ocenianych w ramach wskazZnikach. Punktacja w ramach
kazdego obszaru wynosifa 0-20 pkt.



90 Michat Kulbacki

Tabela 1. Kryteria wskaznika oceny panstwowych funduszy majatkowych

Obszar 1. Podstawy instytucjonalne funduszu

1. Czy fundusz posiada precyzyjnie okreslony cel funkcjonowania/misje?

2. Czy istniejq zasady dotyczace dopuszczalnych klas aktywdéw oraz alokacji geograficznej
inwestycji funduszu?

3. Czy sg okreSlone procedury powotywania oséb na najwazniejsze stanowiska zarzadcze
w funduszu oraz czy sa okreS§lone wymogi dla kandydatow?

4. Czy istniejq precyzyjnie okreslone regulacje dotyczace nadzoru nad funduszem?

5. Czy istniejq jasno okreSlone regulacje dotyczace wycofywania Srodkéw z funduszu oraz
wyptat biezacych zyskéw?

Obszar 2. Wsparcie polityki gospodarczej

6. Czy fundusz wspiera dfugoterminowg polityke gospodarcza kraju?

7. Czy fundusz publikuje okresowg (co najmniej roczng) ocene wptywu ekonomiczno-
-spotecznego swojej dziatalnosci inwestycyjnej?

8. Czy wielko$¢ funduszu jest istotna w kontekScie potencjalnego wykorzystania w przypadku
kryzysu gospodarczego (powyzej 1% PKB)?

9. Czy fundusz realizowal inwestycje lub udzielat pozyczek przedsigbiorstwom dotknietym
kryzysem wywotanym pandemiag COVID-19?

10. Czy zostat okres§lony mandat funduszu do aktywnego zarzadzania spétkami, w ktérych

posiada udziaty?

Obszar 3. Zarzadzanie organizacja (governance)

11. Czy fundusz publikuje informacje na temat doktadnej struktury organizacyjnej wraz
z podziatem kompetencji?

12. Czy fundusz publikuje zasady dotyczace zatrudniania zewnetrznych menedzeréw
zarzadzajacych aktywami (jesli menadzerowie zewnetrzni s zatrudniani)?

13. Czy fundusz publikuje raporty okresowe (roczne, kwartalne) wraz z kwotg aktywow, ktdra
zarzadza?

14. Czy fundusz podlega audytowi niezaleznego audytora i publikuje wyniki audytéw?

15. Czy fundusz publikuje zasady etyczne dotyczace pracownikéw?

Obszar 4. Zarzadzanie portfelem inwestycyjnym

16. Czy fundusz publikuje strategie inwestycyjna uwzgledniajacg strategiczng alokacje aktywow?

17. Czy fundusz publikuje strategi¢ zarzadzania ryzykiem inwestycyjnym?

18. Czy fundusz podaje osiggang roczng stopg zwrotu oraz zewnetrzne wskazniki (benchmarki),
do ktérych ja odnosi?

19. Czy fundusz podaje regularne informacje (co najmniej roczne) o swoim portfelu
inwestycyjnym w ujeciu klas aktywdw, geograficznym oraz branzowym?

20. Czy fundusz podaje informacje o zatrudnianych menedzerach zewnetrznych oraz aktywach,
ktérymi zarzadzaj (jeSli menedzerowie sa zatrudniani)?

Obszar 5. Realizacja celéw Srodowiskowych, spofecznych i etycznych

21. Czy fundusz uwzglednia cele zréwnowazonego rozwoju w procesie zarzadzania aktywami?

22. Czy fundusz inwestuje w projekty o pozytywnym wptywie sSrodowiskowym?

23. Czy fundusz inwestuje w projekty o pozytywnym wplywie spotecznym?

24. Czy fundusz publikuje zasady etyczne dotyczace przeprowadzania procesu inwestycyjnego?

25. Czy fundusz prowadzi lub wspiera dziatalno§¢ majaca na celu poprawe jakosci inwestowania
(wydawanie publikacji naukowych, organizacja konferencji, paneli dyskusyjnych itp.)?

Zrédto: opracowanie wlasne.
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Zrédtem informaciji wykorzystanym do oceny kazdego funduszu byta jego
strona internetowa, w tym wszystkie publikacje, dokumenty i akty prawne,
ktére sie na niej znajdowaty, a takze akt prawny powotujacy fundusz. Dodat-
kowym Zrédtem w przypadku funduszy bedacych cztonkami IFSWF byt raport
samooceny spelnienia zasad z Santiago opublikowany na stronie tej organizacji.
W przypadku kryteriéw dotyczacych publikacji raportéw okresowych rokiem,
ktéry podlegat ocenie, byt rok 2019. Wynika to z dtugiego okresu raportowania
w przypadku niektérych funduszy, co z kolei sprawia, Ze nie podaty one jeszcze
petnej informacji o swojej dziatalnosci za 2020 r.

4. Ocena dzialalnosci panstwowych funduszy majatkowych
krajow Unii Europejskiej

PodejScie do rynku pafistwowych funduszy majatkowych zastosowane
w niniejszym artykule faczy definicje SWF przyjmowane przez dwie giéwne
instytucje zajmujace si¢ badaniem tego rynku — SWF Institute oraz IE Centre
for the Governance of Change (IE CGC)'. Zestawienie SWF krajéw UE przed-
stawione w tabeli 1 powstato na podstawie list SWF opracowanych przez SWFI
(Top 89 Largest... 2020) oraz IE CGC (Sovereign Wealth... 2020, s. 98-100).
Takie podejscie pozwala na pokazanie szerokiej perspektywy SWF dziatajacych
w krajach UE.

Sposrdd 27 krajéw cztonkowskich Unii Europejskiej 12 krajéw posiada obecnie
SWF, przy czym zaden z tych krajéw nie posiada wigcej niz jednego tego typu
podmiotu. Nalezy przy tym wskazac¢, ze liczba ta moze si¢ r6zni¢ w zalezno$ci od
przyjetej definicji SWF. Na wspomniane duze rozbieznosci definicyjne wskazuje
to, Ze jedynie dwa sposréd 12 funduszy znajduja si¢ na obu listach SWF publikowa-
nych przez wymienione instytucje. Lista funduszy wraz podstawowymi informa-
cjami o nich zostata zaprezentowana w tabeli 2. Warto wspomnie¢, ze pewne cechy
panstwowego funduszu majatkowego spetnia réwniez Polski Fundusz Rozwoju
(PFR), ale poniewaz nie jest on wymieniany jako SWF przez zadna ze wskazanych
instytucji, nie zostat uwzgledniony w niniejszym opracowaniu.

Wiekszos¢ SWF powstata lub zostata przeksztatcona z istniejgcego wezedniej
podmiotu publicznego po 2010 r., ale w cz¢$ci z wymienionych w tabeli krajow
(Francja, Irlandia) panstwowe fundusze majatkowe istnialy juz wczesniej. Zdecy-
dowana wigkszo$¢ z nich znajduje si¢ w posiadaniu ,,starych” krajow cztonkow-
skich, tzn. krajéw, ktdre byty cztonkami UE przed 2004 r., z dwoma wyjatkami —
Cyprem oraz Malta. Sposréd SWF krajéw UE najwigkszymi aktywami zarzadzaja

! Definicja SWF stosowana przez SWFI — zob. (What Is a Sovereign...2020b), natomiast defi-
nicja stosowana przez IE CGC — zob. (Capapé i Guerrero Blanco 2013).
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Tabela 2. Zestawienie podstawowych informacji o SWF krajéw cztonkowskich

Unii Europejskiej
Rok powstania/ Aktywa
Fundusz Kraj przeksztalcenia (w mld USD)
w SWF SWFI | IE CGC
Nuclear Waste Disposal Fund Niemcy (DE) 2017 26,01 -
(KENFO)
Osterreichische Beteiligungs AG Austria (AT) 2015 25,81 -
(OBAG)
Ireland Strategic Investment Fund Irlandia (IE) 2014 16,91 19,66
(ISIF)
Solidium Finlandia (FI) 2008 9,31 -
Bpifrance Francja (FR) 2012 - 4,67
CDP Equity Wriochy (IT) 2011 - 4,23
Federal Holding and Investment Belgia (BE) 2006 2,70 -
Company (SFPI-FPIM)
Hellenic Corporation of Assets and Grecja (GR) 2016 1,56 -
Participations (HCAP)
National Development and Social Malta (MT) 2015 0,64 0,53
Fund (NDSF)
Luxembourg Intergenerational Luksemburg (LU) 2014 0,27 -
Sovereign Fund (FSIL)
COFIDES Hiszpania (ES) 1988 - 0,20
National Investment Fund (NIF) Cypr (CY) 2019 -
Liczba funduszy 12 Suma aktywow? 95,06

4 Ze wzgledu na brak danych suma nie uwzglednia aktywéw SWF Cypru. W przypadku réznych
danych o warto$ci aktywéw posiadanych przez dany SWF do obliczen zostata przyjeta wyzsza wartoSc.

Uwaga: fundusze zostaty ufozone w kolejno$ci malejacych aktywow. Znak ,,— oznacza, ze fundusz nie
znalazt si¢ na liScie SWF opublikowanej przez dang instytucje, a znak ,,”” wskazuje, ze fundusz znalazt
sie na liScie, ale nie zostata podana warto$¢ aktywow, ktérymi zarzadza.

Zrédto: opracowanie whasne na podstawie (Top 89 Largest... 2020; Sovereign Wealth... 2020,
s. 98-100).

SWF Niemiec, Austrii i Irlandii. Sg to jednak wartoSci aktywow, ktére plasuja
te fundusze poza 30 najwickszymi SWF na Swiecie, w ujgciu przedstawianym
zaréwno przez SWFI (Top 89 Largest... 2020), jak i przez IE CGC (Sovereign
Wealth... 2020).

Catkowita warto$¢ aktywéw SWF krajow UE w 2019 r. wynosita 95,06 mld
USD. Dla poréwnania warto$¢ wszystkich 94 SWF uwzglednionych przez IE CGC
(Sovereign Wealth. .. 2020) wynosifa 9,34 bln USD, a warto$¢ aktywéw 89 funduszy
z listy SWFI (Top 89 Largest... 2020) wynosita 7,92 bln USD, co oznacza, 7e
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aktywa funduszy z UE stanowig jedynie odpowiednio ok. 1,02% oraz 1,20% calosci
SWE. Co wigcej, warto$¢ aktywow wszystkich SWF krajow UE to tylko ok. 9,08%
wartoSci aktywow najwiekszego SWF na Swiecie, norweskiego GPFG. Sa to wiec
mato znaczace aktywa na Swiatowym rynku tych podmiotéw, moga jednak by¢
istotne, jesli chodzi o inwestycje w gospodarki krajowe. Na rys. 2 przedstawiono
poréwnanie wielkoSci aktywow zarzadzanych przez SWF z nominalnym PKB kraju
pochodzenia.
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Rys. 2. Aktywa zarzadzane przez SWF krajéw Unii Europejskiej jako % nominalnego
PKB kraju posiadajacego w 2019 r.

Uwaga: w przypadku dwoéch réznych danych o wartosci aktywow danego SWF do obliczefi przyjeto
wyzszg warto$¢. Ze wzgledu na brak danych nie uwzgledniono SWF Cypru.

Zrédto: opracowanie wiasne na podstawie (Top 89 Largest... 2020; Sovereign Wealth... 2020,
s. 98-100; World Development... 2020).

Podobnie jak w przypadku Swiatowego rynku SWF fundusze krajéw UE
sa heterogeniczne, a wigc zréznicowane pod wzgledem stawianych przed nimi
celéw, petnionych funkcji, posiadanego portfela aktywdéw, motywdéw powstania,
zrédet pochodzenia kapitatu oraz struktury organizacyjnej. W tabeli 3 przed-
stawiono klasyfikacje SWF krajow UE w podziale na kategorie i podkategorie
zgodnie z podzialem IFSWF. Wigkszo§¢ sposréd SWF zarzadzanych przez kraje
UE stanowig fundusze strategiczne — az dziewie¢ na dwanascie podmiotéw petni
taka funkcje, z czego jeden taczy ja z pelnieniem funkcji stabilizacyjnej. Zadaniem
szeSciu funduszy z tej kategorii jest inwestowanie w sektory o znaczeniu strate-
gicznym, przy czym s3 one rozumiane w rézny sposob. Cztery sposrod funduszy
strategicznych pelni nadzér wtaScicielski nad spétkami skarbu pafistwa, a trzy
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fundusze sa odpowiedzialne za przycigganie bezposrednich inwestycji zagranicz-
nych do krajowych gospodarek.

Pozostale trzy SWF krajéow UE sa funduszami o charakterze oszczedno-
Sciowym. Nalezy zauwazy¢, ze tylko w przypadku SWF Cypru motywem
utworzenia byta cheé zagospodarowania nadwyzek pochodzacych z eksploatacji
surowcOw naturalnych. Motywy powstania wszystkich pozostatych funduszy
byty niezwigzane z eksploatacja surowcéw lub zagospodarowaniem nadmiernych
rezerw dewizowych.

Tabela 3. Podziat SWF krajéw Unii Europejskiej na kategorie i podkategorie zgodnie
z klasyfikacja IFSWF

Kategoria Podkategoria
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KENFO (Niemcy)
FSIL (Luksemburg)
NIF (Cypr) X
NDSF (Malta) X X X
Solidium (Finlandia) X X
SFPI-FPIM (Belgia) X X X
OBAG (Austria) X X X
ISIF (Irlandia) X X
Bpifrance (Francja) X X X
CDP Equity (Wtochy) X X X
COFIDES (Hiszpania) X X
HCAP (Grecja) X X X

Zrédto: opracowanie wiasne na podstawie klasyfikacji IFSWF (What Is a Sovereign... 2020a).

Ocena panstwowych funduszy majatkowych krajow cztonkowskich UE zostata
przedstawiona w tabeli 4. Sredni wynik funduszy ocenianych w badaniach to
63,7 pkt. Najlepiej ocenione zostaly podstawy instytucjonalne funduszy — Sredni
wynik w tym obszarze to 19,2 pkt na 20 pkt mozliwych do uzyskania. Srednio
powyzej 10 pkt SWF uzyskaly réwniez w obszarach zarzadzania organizacja
(12,7 pkt) oraz zarzadzania portfelem (12,0 pkt). W obszarze wspierania polityki
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gospodarczej Srednia ocena wyniosta 10,0 pkt, a najgorzej oceniona zostala reali-
zacja celéw srodowiskowych, spotecznych i etycznych — Srednia ocena to 9,8 pkt.

Tabela 4. Wyniki oceny SWF krajéw cztonkowskich Unii Europejskiej wedtug wskaznika
oceny panstwowych funduszy majgtkowych
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ISIF (Irlandia) 82 20 16 10 18 18
HCAP (Grecja) 78 20 10 20 16 12
OBAG (Austria) 70 18 14 14 12 12
COFIDES (Hiszpania) 68 20 6 12 14 16
Solidium (Finlandia) 68 16 12 14 16 10
Bpifrance (Francja) 66 20 10 16 6 14
FSIL (Luksemburg) 66 20 8 16 18 4
KENFO (Niemcy) 64 20 6 14 12 12
CDP Equity (Wtochy) 62 18 12 14 14 4
NDSF (Malta) 60 18 10 12 16 4
SFPI-FPIM (Belgia) 56 20 12 10 2 12
NIF (Cypr) 24 20 4 0 0 0
Srednia 6377 19,2 10,0 12,7 12,0 9.8

Zr6dto: opracowanie wiasne.

Najwyzej oceniony zostat irlandzki ISIF, ktory uzyskat 82 pkt, a najnizej —
fundusz cypryjski NIF, ktéry otrzymat 24 pkt. Rozstgp ocen wynidst zatem
58 pkt. Bez uwzglednienia SWF Cypru, ktéry byt jednym funduszem z oceng
ponizej 50 pkt, rozstgp zmniejsza si¢ do 24 pkt. Oprécz ISIF wysoko oceniony
zostal réwniez grecki HCAP — 78 pkt. Pozostate fundusze uzyskaty zdecydowanie
mniejsza liczbe punktéw, ale wynik az o§miu funduszy zmieScit si¢ w przedziale
60-70 pkt. Nizsze oceny uzyskaly tylko SFPI-FPIM z Belgii (56 pkt) oraz wspo-
mniany juz NIF.

W przypadku kazdego funduszu podstawy instytucjonalne zostaty ocenione
bardzo wysoko. Tym samym jest to obszar, ktéry nie wymaga istotnej poprawy.
Duza czes¢ funduszy odnotowala natomiast bardzo niskie oceny w zakresie
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wspierania polityki gospodarczej. W szczegdlnoSci dotyczy to funduszy
COFIDES (Hiszpania), FSIL (Luksemburg), KENFO (Niemcy) oraz NIF (Cypr),
ktére uzyskaty ponizej 10,0 pkt. Taki wynik jest skutkiem tego, ze zaden z nich
nie podjal dziatah majacych na celu wsparcie gospodarki w sytuacji zwigzanej
z kryzysem wywotanym pandemia. Ponadto spo§réd wymienionych podmiotéw
tylko COFIDES publikuje ograniczong ocen¢ ekonomiczno-spotecznego wptywu
swojej dziatalnosci. Moze to by¢ zwigzane z funkcjg petniong przez fundusz,
poniewaz wszystkie analizowane fundusze oszczednosciowe (FSIL, KENFO
i NIF) zostaty w tym obszarze ocenione nisko. Wobec bardzo silnego kryzysu
gospodarczo-spotecznego w catej UE powinny one jednak wdrozy¢ dziatania
majgce na celu poprawe w tym obszarze. Bardzo wysoko zostal oceniony w tym
zakresie ISIF, m.in. za uruchomienie subfunduszu w celu inwestycji w mate
i Srednie przedsigbiorstwa dziatajace w branzach silnie dotknigtych pandemig
(Pandemic Stabilisation and Recovery Fund) oraz publikowanie péirocznych
raportéw oceny wptywu ekonomiczno-spotecznego swojej dziatalnosci, co zastu-
guje na miano dobrej praktyki.

Wigkszo$¢ funduszy uzyskata umiarkowanie dobre wyniki w obszarze gover-
nance. Maksymalng oceng uzyskat grecki HCAP, ktéry publikuje bardzo szcze-
gbétowe informacje dotyczace zasad i praktyki zarzadzania organizacjg. Dobre
wyniki uzyskaty réwniez Bpifrance (Francja) oraz FSIL (Luksemburg). Uwage
zwraca bardzo niski wynik osiagniety przez ISIF, ktdry jest efektem niejasnej
struktury organizacyjnej funduszu. Dziata on w duzym stopniu niezaleznie, ale
stanowi czg$¢ wigkszego podmiotu pafstwowego zarzadzajacego roznymi fundu-
szami panstwowymi (National Treasury Management Agency) i nie raportuje
tym samym duzej czgs$ci swoich dziatan. Wskazany podmiot robi to z kolei zbyt
ogoblnie, by dato si¢ to odnies¢ do ISIF. Tym samym powstaje szara strefa, ktora
powoduje, ze ocena jakoSci zarzadzania organizacja jest bardzo niska w odnie-
sieniu do ogdlnego wyniku. W tym obszarze niskie wyniki uzyskaty réwniez
SPFI-FPIM (Belgia) oraz NIF, ktéry otrzymat zaledwie 4 pkt.

W obszarze zarzadzania portfelem inwestycyjnym, podobnie jak w obszarze
zarzadzania organizacja, zdecydowana wigkszoS§¢ ocenianych funduszy uzyskata
dobry wynik. Tylko trzy fundusze uzyskaty wynik zdecydowanie ponizej sredniej
— byty to Bpifrance oraz ponownie SPFI-FPIM i NIF. W pierwszym przypadku
jest to efekt struktury funduszu — duza czes¢ Srodkéw inwestowana jest w formie
funduszu funduszy (fund of funds), a wigc Bpifrance inwestuje w inne fundusze,
ktére dopiero inwestuja w aktywa. Poprzestaje on w zwigzku z tym na publikacji
informacji o firmach zarzadzajacych tymi funduszami, nie publikuje natomiast
informacji o ich portfolio inwestycyjnym w ujeciu geograficznym i branzowym
ani informacji o stopie zwrotu i benchmarkach, nawet gdyby miaty dotyczy¢ one
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tylko zamknigtych inwestycji. Ponadto nie publikuje swojej strategii inwestycyjne;.
To wszystko skfada si¢ na niskg ocene jakoSci zarzadzania portfelem.

W ostatnim z analizowanych obszaréw szczegdlnie dobrze oceniony zostal
ISIF, ktéry uzyskat 18 pkt. Fundusz duzg cz¢s¢ Srodkéw inwestuje w projekty
o pozytywnym wptywie Srodowiskowym oraz spotecznym. W tym zakresie
wysoka oceng otrzymal réwniez COFIDES, ktéry bardzo mocno wiaczyt cele
zwigzane ze zréwnowazonym rozwojem do swojego procesu inwestycyjnego.
Z drugiej strony duza czg§¢ funduszy zostata oceniona stabo lub bardzo stabo
w tym obszarze. Dotyczy to funduszy FSIL, CDP Equity (Wtochy), NDSF
(Malta), NIF, a w pewnym stopniu réwniez Solidium (Finlandia). Wymienione
fundusze w niewielkim stopniu uwzgledniaja kwestie zwigzane ze Srodowiskiem
oraz spotecznym wpltywem dziatalnos$ci podmiotéw, w ktdére inwestuja, lub nie
uwzgledniajg ich wcale. Wobec zmiany klimatu, jak i coraz wigkszej powszech-
nosci wigczania oceny takich kwestii w proces inwestycyjny przez SWF oraz
innych inwestoréw instytucjonalnych na §wiecie wymienione fundusze powinny
wdrozy¢ dziatania w tym zakresie.

Srednie wyniki dotyczace poszczegdlnych kryteriow zostaty przedstawione
w tabeli 5. Fundusze zostaty ocenione najwyzej w zakresie kryteriéw celu funk-
cjonowania (kryterium 1), dopuszczalnych klas aktywow oraz alokacji geogra-
ficznej inwestycji (kryterium 2), regulacji w zakresie nadzoru nad funduszem
(kryterium 4) oraz wsparcia dtugoterminowe;j polityki gospodarczej (kryterium 6).
W przypadku wszystkich wymienionych kryteriow kazdy z ocenianych funduszy
otrzymat maksymalng liczb¢ punktéw. Wysoko zostaty réwniez ocenione
w zakresie kryterium 5, odnoszacego si¢ do regulacji dotyczacych wycofywania
Srodkow z funduszu i wyptaty zyskéw (3,7 pkt), oraz kryterium 3, dotyczgcego
procedur powotywania os6b na najwazniejsze stanowiska i stosowanych wobec
nich wymogéw (3,5 pkt).

Tabela 5. USrednione wyniki oceny wedlug poszczegdlnych kryteriéw wskaznika
oceny panstwowych funduszy majatkowych uzyskane przez SWF krajéw cztonkowskich
Unii Europejskiej

Obszar/kryterium Sredni wynik

Obszar 1. Podstawy instytucjonalne funduszu 19,2
1. Cel funkcjonowania/misja 4,0
2. Dopuszczalne klasy aktywow oraz alokacja geograficznej inwestycji 4,0
3. Procedury powotywania oséb na najwazniejsze stanowiska zarzadcze 35

w funduszu i wymogi dla kandydatéw

4. Regulacje dotyczace nadzoru nad funduszem 4,0
5. Regulacje dotyczace wycofywania §rodkéw z funduszu oraz wyptat biezacych 37

zyskow
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cd. tabeli 5
Obszar/kryterium Sredni wynik
Obszar 2. Wsparcie polityki gospodarczej 10,0
6. Wsparcie dtugoterminowej polityki gospodarczej 4,0
7. Okresowa (co najmniej roczna) ocena wptywu ekonomiczno-spolecznego 1,0
dziatalno$ci inwestycyjnej
8. Wielkos¢ funduszu jest istotna w kontekscie potencjalnego wykorzystania 1,3
w przypadku kryzysu gospodarczego (powyzej 1% PKB)
9. Fundusz realizowal inwestycje lub udzielat pozyczek przedsigbiorstwom 1,3
dotknigetym kryzysem wywotanym pandemig COVID-19
10. Okreslony mandat funduszu do aktywnego zarzadzania spétkami, w ktérych 2,2
posiada udziaty
Obszar 3. Zarzadzanie organizacja (governance) 12,3
11. Informacje na temat doktadnej struktury organizacyjnej wraz z podzialem 2.8
kompetencji
12. Zasady dotyczace zatrudniania zewnetrznych menedzeréw zarzadzajacych 2,5
aktywami (jeSli menedzerowie zewnetrzni sg zatrudniani)
13. Raporty okresowe (roczne, kwartalne) wraz z kwotg aktywow, ktérymi 2,0
zarzadza
14. Audytowany przez niezaleznego audytora, publikacja wynikéw audytéw 2.8
15. Zasady etyczne dotyczace pracownikéw 2,2
Obszar 4. Zarzadzanie portfelem inwestycyjnym 12,0
16. Strategia inwestycyjna uwzgledniajgca strategiczng alokacje aktywow 2,5
17. Strategia zarzadzania ryzykiem inwestycyjnym 2,0
18. Osiagana roczna stopa zwrotu oraz zewngtrzne wskazniki (benchmarki), 1.5
do ktérych jest odnoszona
19. Regularne informacje (co najmniej roczne) o portfelu inwestycyjnym w ujeciu 3,0
klas aktywow, geograficznym oraz branzowym
20. Informacje o zatrudnianych menedzerach zewnetrznych oraz aktywach, 3,0
ktérymi zarzadzaja (jeSli menedzerowie sg zatrudniani)
Obszar 5. Realizacja celéw §rodowiskowych, spotecznych i etycznych 9,8
21. Uwzglednianie celéw zréwnowazonego rozwoju w procesie zarzadzania 23
aktywami
22. Inwestycje w projekty o pozytywnym wplywie Srodowiskowym 1.8
23. Inwestycje w projekty o pozytywnym wptywie spotecznym 2.8
24. Zasady etyczne dotyczace przeprowadzania procesu inwestycyjnego 22
25. Dziatalno$¢ majaca na celu poprawe jakoSci inwestowania (wydawanie 0,7

publikacji naukowych, organizacja konferencji, paneli dyskusyjnych itp.)

Zrédto: opracowanie wlasne.
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Fundusze zostaty ocenione najgorzej wedtug kryteriéw zwiazanych z prowa-
dzeniem dziatalnoSci majgcej na celu poprawe jakoSci inwestowania (kryterium 25)
— tylko 0,7 pkt, a takze z okresowa oceng wptywu ekonomiczno-spotecznego
prowadzonej dziatalnoSci inwestycyjnej (kryterium 7) — Srednio 1,0 pkt. Niskie
oceny odnotowaly takze w zakresie kryteriow 7 oraz 8, a wiec w odniesieniu do
wielkoSci gospodarki ich kraju oraz dziatafi zwigzanych ze wsparciem gospodarki
w zwigzku z kryzysem wywotanym pandemia — w przypadku obu Srednia ocena
wyniosta 1,3 pkt.

5. Podsumowanie i wnioski

Biorac pod uwage wyniki uzyskane przez panstwowe fundusze majatkowe
krajéw UE w ocenie wedtug wskaznika SWF, mozna stwierdzié, ze zostaly one
ocenione umiarkowanie dobrze. Do ich mocnych stron zaliczy¢ mozna podstawy
instytucjonalne, a takze zarzadzanie samymi organizacjami oraz zarzgdzanie
portfelem inwestycyjnym, chociaz w tych obszarach istniejg pewne kwestie, ktdre
zostaly ocenione nisko, jak np. biezace raportowanie czy publikowanie informacji
o stopach zwrotu i benchmarkach. Stabe strony dziatalnoSci analizowanych SWF
to realizacja celéw Srodowiskowych, spotecznych i etycznych, a takze wspie-
ranie polityki gospodarczej. Biorgc pod uwage wyzwania zwigzane z odbudowa
gospodarek po kryzysie spowodowanym pandemig oraz kryzysem klimatycznym,
powinny one ulec zdecydowanej poprawie w najblizszych latach. Warto przy tym
zwréci¢ uwage, ze we wszystkich obszarach zidentyfikowane zostaty fundusze,
ktorych dziatalno§¢ mozna uznaé za dobrg praktyke i to one mogg stanowi¢ wzor
dla funduszy, ktére uzyskaty nizsze oceny. Do§wiadczenia te mogg by¢ réwniez
przydatne dla panstwowych funduszy majatkowych, ktére beda w przysztosci
powstawaé w krajach cztonkowskich UE.
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The Sovereign Wealth Funds of European Union Member States
(Abstract)

Objective: The article has two objectives: to evaluate the activities of the sovereign wealth
funds of EU member states, and to identify the strengths and weaknesses in their func-
tioning.

Research Design & Methods: The study uses the original Indicator of Assessment of
Sovereign Wealth Funds (the SWF Indicator), an analysis of information and data on these
funds, and comparative analysis.

Findings: The activity of the sovereign wealth funds was assessed as moderately positive.
Their strengths include their institutional foundations, governance and portfolio manage-
ment. The weaknesses include a failure to achieve environmental, social and ethical goals,
as well as the support of economic policy.

Implications/ Recommendations: The implications presented in the paper show that
sovereign wealth funds should take measures to address their weaknesses. For this purpose,
they can rely on good practices identified in the study.

Contribution: A comprehensive assessment of the activities of EU Member States’ sover-
eign wealth funds.

Keywords: sovereign wealth funds, SWF, economic development, economic policy, Euro-
pean Union.
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