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ABSZTRAKT

A kozszolgaltatasok a mai ember — épitett kornyezetben végzett — barminemu
tevékenységéhez nélkiilozhetetleniil kapcsolddo  hattérfunkciok. Ellatasara
méretgazdasagossagi szempontok, illetve kozosségi jelleglik miatt jellemzéen
monopolisztikus, vagy monopol piaci kornyezetben keril sor. A kdzszolgaltatasok
ellentételezése igy nemcsak kozgazdasagi, hanem szocialpolitikai kérdés is.
Magyarorszagon az 1990-es években az onkormanyzatisag reneszanszaval 400
felettire duzzadt a vizikbzmivek szama, teriiletileg rendkiviil eltér6en alakuld
dijszabasokkal, majd a 2010-es évek eleji, uj hazai torvényi rendelkezések egyrészt
befagyasztottak az akkori viz- és szennyviz dijakat, masrészt konszolidacios, illetve
allami befolyasszerzési folyamatokat inditottak el.

A cikk bemutatja roviden az elmult 10 év relevans kornyezeti valtozasait
Magyarorszagon. A kozm(ado differencialasa, a minimalbér alakulasa, az
anyagjellegi  raforditasokban, koztiik legszéls6ségesebb  mértékben az
energiahordozok esetében megjelend inflacié az Gsszes vizikozminél rendkiviili
kihivasokat eredményezett. Azok léptéke miatt, a mikodéséhez sziikséges likviditas
hianyaban szinte az 6sszes tarsasag az ellehetetleniilés hataran van, valamilyen
beavatkozas, példaul tulajdonosi vagy mas formaju tékeinjekcio hianyaban.
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A cikk réviden dsszefoglalja a f6bb lehet6ségeket, kdztiik az Afa tartalom, vagy mas
adé tipusu raforditdselemek csokkentését, a dijemelés lehet6ségeit, a
veszteségfinanszirozas, a hitelfelvétel, illetve a kotvénykibocsatas megoldasait, véglil
az infrastruktura projektek FDI alapu, - hosszi tavon megkérddjelezhetd
hasznossagu - finanszirozasat, vagy akar az utébbi idében stratégiai infrastruktirak
tekintetében széba nem keriil6 privatizacio eshetéségét is.

ELOZMENYEK

Az 1989-es rendszervaltast kovetd, onkormanyzati szinten ujraszervezett - és
hirtelen 400 feletti szerepl6vel miikodé - vizikozm( szolgaltatast a varosiasodas,
esetenként a havarias helyzetek, majd az Eurdpai Unids csatlakozas
kornyezetvédelmi kovetelményei sorban olyan lizemeltetési és fejlesztési kihivasok
elé allitottak, amelyek aztan a 1990-es évek kozepétdl privatizacidos hullamot
inditottak el.’

A 2010-es évek eleji, Uj hazai torvényi rendelkezések — stratégiai fontossagunak
mindsitve a kdzszolgaltatast, — megtiltottak a tovabbi privatizaciokat, — az orszag
versenyképességének javitasa és a lakossagi terhek alacsonyan tartsa érdekében —
befagyasztottak a viz- és szennyviz dijakat, tovabba — az un. fogyasztoi egyenértékek
fokozatos emelésével — konszolidacios, illetve annak kozvetett eredményeként allami
befolyasszerzési folyamatokat inditottak el. A szolgaltatoknak egyszeri
dijcsokkentést is végre kellett hajtaniuk mintegy 10%-0s mértékben, amely nagyjabal
a 2009-es arszinvonalat eredményezte; és ez van érvényben ma is.

A vizikdzmU szektor gazdasagi jelent6ségének csokkenése tetten érhetd az agazat
jovedelemtermel6 képességének visszaesésén, a piaci szerepl6k, azaz a vizikozmdi
szolgaltatok szamanak tizedére csokkenésén, és a nemzetgazdasagban betoltott,
GDP-ben 6l mérheté sulyarany visszaesésén is. Az elmélet gyakorlati
visszaigazolasaként jol lathatd, hogy a vizikzm( szektor a ma 38 szerepldjével
Jleszallo agba" keriilt, az 1995. évi 1,33%-nyi GDP hozzajarulasanak 2013-ra 1%-ra,
majd 2022-re 0,65%-ra valo csokkenésével.

1 elsésorban Kaposvar, Budapest viz és szennyviz kiildn, Pécs, Szeged, Erd esetében, amely példak esetében a
befektetSk: Veolia, ill. Suez és RWE voltak
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1. abra: Iparagi érettség gorbéi

5 - . 50 000 25%
Formation Phase Consolidation or ~ Mature Phase Decline Phase
Shakeout Phase
400 40000 20%
& A lehetéség ablaka
B 30000 15%
= E 300 Number
ES of Firms
i@ 250 20 000 10%
5z
52 0 P
B 10 000 > 5%
25 ot
=5 150
B o 0 0%
£8 10 (dustry P & P & £ S PP S P
o 'GDP Share T S S A A S S S -
d
0 :‘LF mmmmmm Fogyasztéi arindex alakuldsa (y-to-y %) 2. tengely szazalék
0 10 20 30 . 40 50 60 70 80 90 100 A brutté hazai termék értéke (mrd HUF) - 1. tengely
Ago of the Industry from Formation of Transformation s Vizik82m( szektor drbevétele - fogyasztdi rindex alapjan becsillt (mrd HUF) - 1. t.
Source: Adapted from M. R Da(byEand L. G. Zucker, ‘Growmg la/ Leaps and Inches: Creative Destruction, Real e Szektor forgalma a GDP ardnyéban (szazalék) - 2. tengely
Cost Reduction, and Inching Up," Economic Inquiry, January 2003, pp. 1-19 (January 2003).

Forras: Darby M. R. 2003 January, illetve sajat szerkesztés, KSH adatok alapjan

A koltségoldali inflaciot igy - eltér6 eredményességl - koltségcsokkentéssel és
hatékonysagnodveléssel, vagy nyereséges egyéb tevékenységek fejlesztésével kellett
a szolgaltatoknak kompenzalniuk. Az egyre veszteségesebb muikddéssel a tobbség
felélte az eredménytartalékait, majd egyre gyakrabban szorultak ra tulajdonosi
tokepotlasra, vagy a tobbségi allami tulajdonu tarsasagok esetében a novekvo
mértékl veszteségfinanszirozasra. A magyar vizikozmil agazat lzemi szintl
veszteségét 2020-ra mintegy 50 mrd Ft allami tamogatassal lehetett csak
egyensulyban tartani, amely az arbevétel mintegy 20%-nak felel meg. (Magyar
Energetikai és Kozm(-szabalyozasi Hivatal 2022)

Ennek hatterében — a befagyasztott arakon és a koltségoldali inflacion tal — a
nagyjabdl azota is valtozatlan fogyasztasi volumen, tébbletkodltségként pedig a
szintén 2013-ban bevezetett felligyeleti dij, illetve a jelentés mértéki agazati
kilonadok (kozmdlvezetékadd - 2021-t6l rdadasul sulyozottan, - tovabba az
energiaellatok jovedelemadodja) huzodtak meg, és hozzajarultak még a
hatékonysagjavulast némileg fékez6 kiszervezési korlatozasok is.

A Magyar Vizikozmi Szovetség 2021. évi elemzése alapjan a szolgaltatasi dijak
realértékének csokkentése 2011 6ta mintegy 40% a nem lakossagi és 46% a lakossagi
fogyasztok esetében.?

2 El6bbi értékekbe a 2021. és 2022. évi inflaciéo még nem volt figyelembe véve, amely tovabbi mintegy 20%-ot jelent

8
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2. abra: Vizikozmli-szolgaltatasi dij realértékének valtozasa 2011-2020,
kék - lakossagi, piros - nem lakossagi
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Evtizedes tavlatban egyre fokoz6dé nehézséget okozott a személyi jellegl
raforditasok alakulasa, illetve az anyagjellegi raforditasokban tiikr6z6dé inflacio,
koztik legutoljara az energiahordozék 2021-22-ben tapasztalt széls6séges mértékd
aremelkedése is.

3. abra: Minimalbér és kiilonb6zo arindexek alakulasa, 2009-22/23
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Forras: KSH, sajat szerkesztés

A minimalbér emelkedése bérfesziiltséget generalt, amennyiben a magasabban
kvalifikalt munkatarsak bérfejlesztése azzal nem tudott Iépést tartani. 2009-ben a
brutté minimalbér 71.500 Ft/ho volt, mig 2023. januarjatél mar 232.000 Ft/ho, ami
224%-0s novekedés, 14 év alatt. Ez id6 alatt a szektor mintegy 20 ezer fés
alkalmazotti kére nem valtozott, amibél a szolgaltatok koltségstrukturajan belil a
bértomeg jelentés ndvekedésre lehet kovetkeztetni.

A fogyasztoi arindex 2009 és 2022 kozott osszesen 58%-kal emelkedett, az
emelkedés felét az elmult harom évben produkalva; azonosat emelkedve, mint az azt
megel6z6 tiz évben Gsszesen.

A szolgaltatasi és ipari termel6i arindexek mar a 2022. évi jelentés emelkedést is
tartalmazzak, és jol lathato, hogy el6bbi kumulaltan mintegy 27%-ot emelkedett, az
ipari termelési index pedig azonos, 13 éves id6szakra vonatkozéan 95%-os
emelkedést produkalt. A vizikbzm( szolgaltatasi dijak valtozatlansagahoz
viszonyitva barmelyik jelent6snek tekintheté.

Kovetkezményként a karbantartas és a rekonstrukciok is fokozatosan novekvé
mértékben maradtak el az elmult évtizedben. A sziikséges beruhazasok elmaradasa
— a likvid forras hianyan tul — egyrészt az értékcsokkenés és ujrapotlas értékei
exponencialisan novekvé?® kiilonbozete miatt, masrészt - a tarsasagok egy részénél -
a kotelez6 vagyonértékelések és a konyvekbe torténé atvezetésiik 2022. év végéig
torténd halogatasa miatt, harmadrészt a visszapotlasi kotelezettség aloli felmentés,
azaz a dijbol a rekonstrukciora meg nem képz6dott értékcsokkenés legitim

3 épitdipari inflacid, tovabba épitett kornyezet komplexebbé valasa egyiittes kvetkezményeként
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feloldasanak* koszonhetden torténhetett meg. Ezen okok mind a rekonstrukcids
forras realértékének csokkenéséhez vezettek, melyet a kiilonb6zé beruhazasi
tamogatasok és palyazatok igyekeztek — legalabb részben — kompenzalni.

UTOLSO CSEPP - AZ ENERGIAHORDOZOK ARROBBANASA

Az Eurostat adatai szerint a — piaci armozgasokat jobban reprezentald, — nem
haztartasi villamos energia arak emelkedése a 2021 év masodik félévében kezdddott
meg Ugy Magyarorszagon, mint a kornyezé orszagokban. Ekkor a féléves atlagolt
arszint a nagyjabol 8 Eurocent/kWh-rol, azaz 80 €/MWh-rél el6szor 160, majd 220
€/MWh-ra dragult, aminél a régioban csak Romania produkalt kedvezétlenebb
eredményeket.

Az EU27 nem haztartasi gazara éves atlaga 2017-2019 kozo6tt 2,1-2,4 Eurocent/kWh
volt, majd a Covid'19 jarvany hatasara lelassult gazdasag miatt az 2020-ban
lecsokkent 1,8 Eurocent/kWh-ra, azaz 18 €/MWh-ra, végiil 2021-ben a gazdasag
felpattanasaval parhuzamosan 28€/MWh-ra ugrott fel. Magyarorszag esetében a
trend fordulata sokkal szembe 6tl6bb, hiszen a 2020. évi 16 €/MWh-s értékrél — amely
a kornyez6 orszagokban ekkor a legkedvezobb volt, — 2021. év egésze atlagaban 32
€/MWh-ra, majd 2022-ben egészen 89 €/MWh-ra emelkedve mar az Orosz-Ukran
haboru kitorése el6tt megduplazédott, Romaniaval egyiitt a térség legmagasabb piaci
értékeit produkalva.

4. abra: A nem haztartasi villamos, illetve gaz arak alakulasa a kérnyezé
orszagokban (€/kWh)
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4a tobbségi allami tulajdonu regionalis vizikézmiuvek, illetve a bériizemeltetéssel miikédé onkormanyzati
tulajdonu vizikdzmdvek esetében
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A hazai HUPX villamos és holland TTF t6zsdei arakhoz kotott gaz arak részletesebb
és az elmult 2,5 évet tartalmazd, napi arfolyamokat mutatd gorbékbdl kirajzolodik,
hogy a gaz ara 2021 majusaban (~18 €/MWh-rdl), a villamos aram 2021 juniusaban
indult latvanyos emelkedésnek (~55€/MWh-rdl). Even beliil, a napi cstcs 2021-ben
gaz esetében elérte 174-es, illetve villamos aramnal a 420 €/MWh-os értéket is, s6t
2022-ben utdbbi a 748 €/MWh-s értéket is. Negyedéves atlagokban megallapithato,
hogy a trend 2022. 6szén ugyan visszafordult, de a jelenlegi, 2023. augusztusi gaz
arszinvonal is masfélszerese, mint 2021 elején volt. Villamos aram esetében
ugyancsak tapasztalhaté konszolidacié, de a 2023. augusztusi atlag a két évvel
korabbi kétszerese.

5. dbra: a magyar villamos energia t6zsde (HUPX) és a holland gaz t6zsde (TTF)
napi, illetve negyedéves atlagolt arfolyamainak alakulasa (€/MWh)
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Forras: HUPX és Yahoo, sajat szerkesztés
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A vizikozmlu-szolgaltatok egyes létesitményeik és technoldgiai berendezéseik
(példaul a szennyviztelepek rothasztéinak) temperalasara jelentés mennyiségi gazt
hasznalnak fel, igy a jellemzéen éves-kétéves idészakra kotott, oktoberi forduldnapi
szerzOdések esetében vagy 2021 &szén, vagy legkésébb 2022 oktoberétol
begy(riiz6tt a fentebb kifejtett arnovekedés.

A gaz mennyiségéhez képest azonban nagysagrendekkel nagyobb mértékben
hasznalnak fel vilamos energiat a szolgalatok a viz megtisztitasara, ligyfelekhez valé
eljuttatasara, illetve a szennyviz 6sszegylijtésére és kezelésére. Mivel a villamos
energia a bérek utan jellemzéen a vizikozmi-szolgaltatok masodik legnagyobb
koltségtétele volt mar korabban is (a raforditdasok 5-15%-at adva), igy annak
megtobbszoroz6dése a korabban ugyancsak éves-kétéves, januar eleji fordulonapi
szerz6dések révén vagy 2022 januarjaban, vagy legkésébb 2023 januarjaban
megjelent a tarsasagok gazdalkodasaban, onalléan mar nem kezelheté pénziigyi
terhet rova a tarsasagokra.

MUSZAKI ES KORNYEZETVEDELMI ELORELEPES A HATTERBEN - MINT NEHEZITO
TENYEZOK

A vizikdzmlui-szolgaltatok gazdalkodasanak nehezedése ellenére az elmult 20 évben
jelentds fejlesztések valdsultak meg Magyarorszagon, ugy a keletkezé szennyvizek
0sszegyljtésében és elvezetésében, mint a szennyviz tisztitasa mennyiségi és
minbségi fejlédése terén is.®> A beruhazasi forrasokat elsésorban az Eurdpai Unid
biztositotta az egyes operativ programokon keresztiil (KIOP, KEOP, KEHOP, TOP,
KEHOP+), sziikség szerint kiegészitve hazai, kiegészit6, vagy Oneréatvallalasi
tamogatasokkal, tehat a forrasokat nem az lizemeltet6k és nem a szolgaltatasi dijbol
finansziroztak.

Az Eurostat altal létrehozott un. telepiilési szennyviztisztitasi index® mutatdja
tekintetében Magyarorszag az elmult 20 évben a 80%-os értékrdl a 21%-0s szintre
javult, ami orszagos viszonylatban a kezelt szennyvizek tobb mint felének mar a
legmagasabb, un. harmadik fokozattal torténé kezelését jelenti. A legnagyobb

5 a hianyos infrastruktura fejlesztéseit az EU 91/271/EGK Telepiilési Szennyviz Keretiranyelve irta elé

6 definicidja szerint nem tisztitott szennyviz: 1,00; csak els6 fokozattal (mechanikai) tisztitott szennyviz: 0,86;
masodik fokozattal (bioldgiai) tisztitott szennyviz: 0,49; harmadik fokozattal (nitrogént6l és foszfortél is meg)
tisztitott szennyviz: 0,00. A teleplilési szennyviztisztitasi index 100%, ha nincs szennyviztisztitas; és 0%, ha
minden telepiilési szennyvizet harmadik fokozattal tisztitanak meg
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eredmények a KIOP 2007-2013-as id6szakahoz kothetdk, de a KEOP 2014-2020-as
programidészaka is érdemi javulast eredményezett.

6. abra: Szennyvizkezelés mennyiségét és tisztitasi fokat kifejez6 aggregat mutato,
Magyarorszagra vonatkozoan nemzetkozi 6sszehasonlitasban, illetve idésorosan

iotat kil & Telepiilési szennyviztisztitasi inde;
Telepiilési szennyviztisztitasi index lepiilési szennyviztisztitési index
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Forras: KSH Statinfo v39

Megjegyzendd azonban, hogy a mai napig vannak elmaradasok, azaz derogacios
feladatok, hiszen nagysagrendileg 800 kistelepiilésen még nincs kiépitve a
szennyvizelvezet6 halozat, illetve a lakasok mintegy 17%-anak szennyvize nem kertdil
o0sszegyuljtésre és elvezetésre.

Tovabbi kovetkezmény, hogy a magasabb kornyezeti minéség, tehat a szigorubb
hatérértékekre egyre nagyobb aranyban torténé tisztitas tobb koltséggel jar, illetve
hogy az - akar 100%-os tamogatasi intenzitas esetén - ,olcsé pénz"-nek szamito
Europai Unids forrasokbol elvégzett kivitelezések gyakran draga és mégis
kifogasolhaté minéséget eredményeztek, indokolatlanul hamar jelentkezé és egyre
novekvo koltségen elvégzendé hibajavitasokat, karbantartasokat megkovetelve. A
szennyvizelvezet6 halézat hossza 10 ezer km-rel, azaz 20%-kal nétt, illetve a lll. fokon
kezelt szennyviz mennyisége 2010 és 2021 k6zott kozel megduplazddott,” melyekre
a valtozatan dijaknal az ligyfélkor béviilése sem jelentett megoldast, mivel a boviilés
ellenére a teljes arbevétel nominalisan nem nétt a vizsgalt bé 10 éves idészakban.

Mszaki értelemben ide kapcsolodik a pénziigyi konzekvenciakkal is biro, a vizikozmu
infrastruktura vagyonértékelésének torvényben el6irt kovetelménye, amelynek
hataridejét -tobbszori mdédositast kovetben,- végiil 2022. december 31-re toltak. A
targyi eszkozok konyv szerinti értéke és az uUjrapotlasuk valds értéke kozott
mindenkor megképzodik az adott agazatra jellemzé arindex alapjan egy kiilonbozet.

7 255M m3 (2010) helyett 2021-ben mar 480M m3 szennyviz |ll. fokozatd megtisztitasara keriil sor, illetve
43.200km (2010) utan 2021-ben mar 53.015km, -15.1.1.27. Telepiilési szennyviztisztitas (ksh.hu)
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Mivel a kozmlivek elvart élettartama évtizedekben mérhet6, igy e kiilonbozet a hosszu
tavon is alacsony inflaciés kornyezetben is tetemessé valik. A jogszabalyi hataridé
lejartaig a vagyonértékelt eszkozoket a konyvekben at sziikséges vezetni, amely azt
kovetéen megemeli az értékcsokkenés elvart 6sszegét. Ez elvileg kedvezé lenne a
rekonstrukcidk, vagy mas beruhazasok forrasallokaciéja szempontjabol, azonban
csak akkor, ha az arbevétel arra fedezetet tudna biztositani.

Osszességében elmondhaté, hogy az U] halézat- és telepfejlesztések
ertékcsokkenése, a szennyvizkezelés hatékonysaganak novelésével egyiitt jaro
koltségtobblet, az ujabb infrastruktura elemeken ideje koran jelentkez6 hibaelharitasi
koltségei, végiil a teljes (régi és Uj) vizikozmd vagyon(fel)értékelése miatti
ertékcsokkenés novekménye mind olyan terheket ronak a szolgaltatokra, melyekre a
forrasok nem, illetve nem egységesen képz6dnek meg.

KINALKOZO LEHETOSEG: A GAZDALKODASI TERHEK ALLAMI ATVALLALASA

A 2010-es évek elején, a konszolidacié soran meger6sodott az 5 tobbségében allami
tulajdonu tarsasag® és orszagosan az onkormanyzati, és/vagy magan tulajdonban
lévé tarsasagok szama néhany év alatt a mintegy 400-r6l 40-re csokkent. Néhany
évvel késébb Békéscsaba onkormanyzata, mint f6 tulajdonos és egyben ellatasért
felel6s - a veszteségfinanszirozasi nehézségeik miatt - 2021 augusztusaban jelezte,
hogy segitségre szorul és akar a tulajdonosi jogairdl is lemond. igy a magyar allam
2022. februarjaban az Alfoldviz Zrt-ben 80%-0s tulajdoni részesedést szerzett - az
allami integraciot koordinalni hivatott - Nemzeti Vizmdvek Zrt. tulajdoni jog
gyakorlasa mellett. (Alféldviz Zrt. 2022) Mindekozben 2021. december végén
megszUlnt egy Ujabb szolgaltato, a példaul Hajduszoboszlot is ellato Hajdukerlileti és
Bihari Vizikbzmid Szolgaltatdo Zrt. Az ellatott telepliléseket harom szomszédos
tarsszolgaltato vette at, a Magyar Energetikai és Kozmuiszabalyozasi Hivatal (MEKH)
rendelkezéseinek megfeleléen. (H. 2021)

A korabban targyalt gazdalkodasi kihivasokon tul, mostanra a miszaki hianyossagok
is felszinre keriiltek, bizonyitva, hogy 6nmagaban az integracié nem oldja meg a
fenntarthatdsag kérdését. (Szilagyi Dr. 2014) A vizikozmdvekre forditott, az extenziv
igényeket végképp nem kell6en kiszolgalni képes beruhazasi 6sszes raforditas 2022
nyaran vizhianyos idészakokhoz vezetett, rdadasul olyan frekventalt, urbanizal6do

8 DRV Zrt — Siéfok, EDV Zrt. — Tatabanya, DMRV Zrt. — Vac, TRV Zrt. — Szolnok, ERV Zrt. - Kazincbarcika
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helyszineken, ahol arra korabban nem volt példa.® Ennek jelentésége talan abban
ragadhaté meg, hogy a vizikozm( infrastruktura alulfinanszirozottsagara legalabb a
forré nyar folyaman jelentés figyelem harult.

Latva a szektorra nehezed6 tobbrétdi nyomast, 2022 augusztusaban az
onkormanyzatok szamara hivatalosan is felajanlasra keriilt az integracio lehet6sége,
az orszagos hataskord vizikozmd holding, a Nemzeti Vizmuvek Zrt. koordinaciojan
keresztiil. Ez a vizikozm( vagyon allam altali atvétele és az lizemeltet6i tarsasagban
elvart, részleges tulajdonszerzés elvarasa melletti anyagi tamogatas felajanlasat
jelentette, a 2022. évben keletkezé finanszirozasi hidnyra vonatkozélag. (Nemzeti
Vizm(vek Zrt. 2022)

A szolgaltatasi dijak emelésérél a cikk elkésziiltéig azonban nem sziiletett dontés. Az
energiaarak 2021 oktoberétdl érvényesiiléo emelkedése a tulajdonosok hozzajarulasai
nélkil a legtobb tarsasagnal 2023-ban kezelhetetlen gazdasagi helyzethez vezethet,
illetve egyes tarsasagoknal mar vezetett. igy tébbek kdzott a Zempléni Vizm( Zrt, a
Borsodviz Zrt. és a Baranyaviz Zrt. 2022. 6szén, mig a Soproni Vizmu Zrt. december
végeén jelezte, hogy élni kivan az allami tulajdonszerzés cserébe torténé finanszirozasi
segitséggel.1011

A cikk a fentebb ismertetett koriilményekkel kivanja bemutatni, hogy - a vizikozmu
torvényben is deklaralt koltség-megtériiléshez és a kdzszolgaltatas biztonsagos és
tzletfolytonos ellatasahoz, fiiggetleniil a tulajdoni viszonyok esetleges valtozasatol,
- vagy a dijak korrekcidja sziikséges, vagy a tulajdonosi hozzajarulasok
novekedése'?, esetleg kiilsé forrasok bevonasaval, mar a 2023. év soran.

TOVABBI ISMERT LEHETOSEGEK: ADOTARTALOM CSOKKENTESE, VAGY A DiJAK
EMELESE

Az elmult években tobb agazati szint(i tanulmany is foglalkozott a jelenleg is 27%-os
altalanos forgalmi addé csokkentésének elvi lehetéségével. (KPMG Tanacsadé Kift.
2015), (Szazadvég Gazdasagkutato Zrt. 2018) Amennyiben a brutté dij valtozatlanul
hagyasaval az ad6 18%-ra, vagy 5%-ra lett volna csokkentve korabban, az a

9ilyenek 2022 nyaran Solymar, Pilisvérosvar is. De példaul Baranyaban Kisujbanya és Obanya mar évek éta
szenvednek a vizhidnytdl, azonban esetiikben a helyi probléma nem eszkalalédott orszagos hirré.

10 Az év utolsé testiileti iilése - Komldi Ujsag Online (komloiujsag.hu)

1T Index - Gazdasag - Az allam hirtelen megnyert egy teljes vizik6zmivagyont

12 ahogy az a tobbségi allami tulajdonban Iévé regionalis vizikozmUvek esetében is tértént az elmult években
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bevezetés id6pontjanak fliggvényében akar fedezhette volna a koltségek
novekedésének egészét is. 2023. évben az agazat éves vesztesége mar feltehet6en
meghaladja az Afa tartalom egészét, igy az sem lenne elég az 6nallo gazdalkodasuk
biztositasahoz, ha azt a szolgaltatoknal hagynak.

Ugyancsak targyaltak a tanulmanyok az éves szinten mintegy 12-15 milliard forint
ertékd, 2021. évtdl differencialtan kivetett kozmuiado eltorlésének kérdését. A viz-,
illetve szennyvizhalézat hossza és az altaluk biztositott szolgaltatdas m3/km-ben
kifejezett mértéke utan fizetend6é 0sszeget, mint U raforditasi elemet a vizikozm
szolgaltatasrol szol6 torvény vezette be tiz évvel ezel6tt, a szektor arbevételének 4-
5%-0s extra terhét rova a szolgaltatokra, 2021. év o6ta koztiik is elsésorban a két
budapesti, illetve a nagyvarosi szolgaltatokra.'® A kézmuiadd |éptéke mara az éves
finanszirozasi hianynak csak kisebb része, tovabba azt az Eurdpai Unids palyazatok
onrészeként értelmezve egy lehetséges redisztribucios eszkoz, igy a kivezetése ma
mar nem feltétleniil biztositana elégséges és j6 megoldast.

A dijemelés lehet6sége kézenfekvo lenne, de jelenleg Magyarorszagon a vizik6zmu-
szolgaltatasok dijai rendkiviili szérast mutatnak. A MAVIZ nyilvantartasa szerint az
egy m® fogyasztasra esé vizdijak 78 és 527 Ft kdozé esnek, mig az ugyanekkora
mennyiségre es6 szennyvizdijak 81 és 1.438 Ft kozott szornak, ezzel kozel 7-szeres,
illetve majdnem 18-szoros kiilonbséget produkalva. (Magyar Energetikai és Kozmui-
szabdlyozasi Hivatal 2022) Ez alapjan az azonos szazalékkal torténé tarifaemelés
ugyan finanszirozhatébba tenné a vizikozm( szolgaltatas ellatasat, de egyuttal
megtartana az aranytalanul szélséséges dijszabasokat is. Az ENSZ fenntartato
fejl6dési céljainak egyike az ivoviz, illetve szennyvizelvezetés kapcsan a ,méltanyos
és igazsagos hozzaférés a biztonsagos és megfizethet6 ivovizhez." Az igazsagos
hozzaférés egyik legegyszeriibb mddja, amennyiben a lakossagi dijszabas akar
orszagosan is egységessé valna. A vizk6zmu-szolgaltatashoz sok szempontbdl
hasonlito villamos-és gazszolgaltatas esetében 2022. augusztus 1-t6l savos,
kétlépcsGs progressziv tarifa keriilt bevezetésre'®, majd 2022. december 6- an az
tizemanyagokon alkalmazott arsapka 13 honap utan ugyancsak eltorlésre kerdilt.'® Az
egységesitett és bizonyos fogyasztas erejéig kedvezébb tarifa alkalmazasaval a
pazarlé fogyasztas fékezhet6, mig az atlagos, vagy tobb lépcsé esetén kiilon a

13 Fovarosi Vizmuvek Zrt., Févarosi Csatornazasi M(vek Zrt., Debreceni Vizm( Zrt., Szegedi Vizm( Zrt., stb.

14 rezsicsokkentés csokkentése”

15 Szamos szolgaltatas esetében elterjed6ben az un. rendszerhasznalati atalanydijak alkalmazasa. llyenek az
Apple adattar bérleti dija, a Wolt online ételrendelése, id6szakos autdpalya dij, stb.
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védendd, szocialisan raszoruld fogyasztok szamara is bevezetheté lenne hasonld,
progressziv tarifa rendszer.

Az un. rendszerhasznalati atalanydij teljes korben torténé bevezetése a
szolgaltatasra jellemz6 magas fix koltségek egyik markans elemét, az
értékcsokkenés fogyasztokra és iddszakra vetitett 6sszegeként az arbevételi és
kiadasi strukturat kozelitené egymashoz. Annak lefogyaszthaté volta pedig —
szocialpolitikai szempontbdl — kénnyebbé tenné az alacsony fogyasztasu és/vagy
jovedelm fogyasztok esetében a bevezetését.

A vizikozmu szolgaltatas onkoltsége terileti alapon eltéro, a tisztitas technoldgia, a
fogyasztok slrliségi eloszlasa, illetve utébbi kapcsan a szallitasi tavolsag és a
szintkiilonbség fliggvényében is. Sajat szamitasok szerint Budapesten — mint
Magyarorszag legméretgazdasagosabb vizellatasu szolgaltatasi teriiletén, a villamos
energia aranak jelentés emelkedésével — kimutathato, hogy az ellatott ingatlanok
tengerszint feletti magassaga, illetve az adott ingatlant kiszolgald vizellatasi zéna
onkoltségének valtozasa kozott létezik egy alacsonyabb meértékd korrelacié, ahogy
ugyanitt az ingatlanok dara is magasabb, a tengerszint feletti magassag
emelkedésével. El6bbiek alapjan, Budapesten ugy muiszakilag, mint szocialpolitikai
szempontbol az is levezethetd, hogy a szolgaltatasi dij eltéréen, de — a tengerszint
feletti magassaghoz igazoddan, — egységes elvek mentén legyen meghatarozva.

A brit vizikbzmuveket felligyel6 hatésag, az OWFAT altal elfogadott, specialis
dijszabasok lehetnek még példaul a szezondlis dijazas (lidiil66vezetekben nyaron
magasabb dijazas amiatt, hogy az atlagosnal nagyobb kapacitasok kiépitése
sziikséges), az el6re meghatarozott lekotések (a jo tervezhetéségl vallalkozasok
elére szerzédése esetén kedvez6bb tarifa, take-or pay jelleggel, tehat a fel nem
hasznalt mennyiség mindenképpen fizetendd, tovabba a tulhasznalat magasabb
dijjal rendezendd), a megszakithatd szolgaltatas (dijkedvezmény azért, hogy a nap
bizonyos id6szakaban nem garantalt a viz nyomasa, illetve biztositasa azzal, hogy az
Ugyfél erre az idészakra pufferrel rendelkezik), végiil az ipari viz (nem ivoviz mindség(
viz, ipari teriiletek ellatasara, ahol a vezeték rendelkezésre all, vagy gazdasagosan
kiépithetd). (Expert Management Consulting Kft. 2008). Utébbi néhany, korabban
iparositott teriileten itthon is gyakorlat.
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HAZAI FORRASOK BEVONASA

A tobbségi allami tulajdonban 1évé regionalis vizikozmU-szolgaltatoknal a
vagyonkezelési szerzodésekhez kapcsolodo visszapotlasi kotelezettség aloli
mentesités'® 2020-ban 15,8 milliard Ft gazdalkodasi hiany eliminalasat jelentette,
egyuttal ennyivel kisebb 6sszeg allt rendelkezésre rekonstrukciokra, fejlesztésekre.
Elsésorban a regionalis vizikozm(-szolgaltatok, kozszolgaltatasi ellentételezés
cimen, az MNV Zrt.-vel kotott szerzédések alapjan, veszteségtéritési tamogatasban
is részesiilnek, melynek 0sszege 2020-ban 27,8 milliard Ft volt. Tovabba
Magyarorszag a 2020. évi koltségvetési torvény'’ szerint a lakossagi ivoviz- és
csatornaszolgaltatas raforditasainak tamogatasara 4,5 milliard Ft tamogatasi
o0sszeget biztositott azon telepiilési 6nkormanyzatai szamara, ahol a lakossagi
kozmdves ivovizellatas, illetve szennyvizelvezetés és -tisztitas, tovabba a mas
szolgaltatotol vasarolt, vagy atvett lakossagi célu ivoviz raforditasai egy bizonyos
arszintet meghaladnak. (Magyar Energetikai és Kozmu-szabalyozasi Hivatal 2022)
Ez utobbi tétel az elmult 15 évben nagysagrendileg azonos, mig az elengedett
visszapotlasi kotelezettség és a veszteségtéritési tamogatas évrél évre jelentdésen
nd. Amennyiben a dijak, vagy adokedvezmények vonatkozasaban nem lesz valtozas,
az ismertetett tamogatasok iranti igény 2023-ban ugrasszeriden megné majd.

KULSO FINANSZIROZAS

A mikodés finanszirozasara példaul folydoszamlahitel felvétele akkor lehetséges
folyamatosan, amennyiben annak kiegyenlitése éven belill, illetve évrél évre meg tud
torténni. Hosszu lejaratu kotelezettség vallalasara jelenleg a Kormany el6zetes
engedélyére van sziikség, a stabilitasi torvény szerint.'® A hitelfelvétel targya azonban
nyilvan olyan beruhazas lehet, aminek az utéfinanszirozasa, vagy megtériilése elére
tervezhet6. Ez alapjan a veszteséges miukodeés likviditasanak hitellel torténd
kipotlasa nem realis alternativa, azonban uj, megtériilé6 beruhazasokhoz tovabbra is
figyelembe veheté.

Ugyanigy, a hitelfelvételhez hasonlé eléfeltételekkel meriilhet fel a kotvénykibocsatas
megoldasa is. Kedvezé koriilmény azonban, hogy a vizikozm( szolgaltatas a

16 2017. évi CVI. tdrvény (a tovabbiakban: Avtv.) 27. § (8) bekezdése alapjan a visszap6tlasi kotelezettség aldli
mentesités ©sszege a Magyar Nemzeti Vagyonkezel6 Zrt. és a vizikozmi-szolgaltatd kozott létrejott
megallapodas alapjan keriil meghatarozasra és elengedésre

17.2020. évi kozponti kdltségvetésérél szolé 2018. évi L. torvény

182011. évi CXCIV. tv. Magyarorszag gazdasagi stabilitasardl
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korforgasos gazdasag egy ab ovo j6 példaja, hiszen a szolgaltatas sziikségszerlisége
nem megkérdbjelezhetd, tovabba lekoveti a viz természetes korforgasat, egy
urbanizalt kdzegben elvarhaté médon. Es mint potencialisan zold agazat, ugy a
beruhazasi hitelezés, mint a zéld kotvények kibocsatasa is perspektivat jelent, melyet
ugy kilfoldi jegybankok, mint az MNB is egyre inkabb szempontként kezel. Erre példa,
hogy a Bank of England 2025-ig 25%-al, 2050-re pedig 100%-al kivanja csdkkenteni
a tulajdonaban lévé vallalati kotvényportfélié sulyozott atlagos karbon intenzitasat,
vagy hogy az Eurdpai Koézponti Bank portfolidjanak 3,5%-a (20,8 milliard eurd) a
masodpiacon vasarolt zoldkotvények teszik ki, és az EKB deklaralt célja az arany
tovabbi novelése. Hasonlo, a z6ld kotvények intézményesitését és elterjedését jelentd
célokat fogalmazott meg a People's Bank of China, vagy a svéd Riksbank is.
(Aradvanyi, Balazs és Lérant 2022). A magyar kormanyzat 2020. évi, hitelviszonyt
megtestesitd értékpapir kibocsatasai kozott a zold kotvények aranya elérte a 3,9%-
ot, mig a nem pénziigyi vallalatok altal 2020. évben kibocsatott kdtvények kozott mar
a 11%-ot. Az MNB vallalatikotvény-portfoliaban 2022 februarjara a zold kotvények
aranya elérte a 16%-ot, ami akkor 233,2 milliard forint befektetésnek felelt meg. A 23
nyilvantartott hazai kibocsaté kozt zommel ingatlanfejlesztéssel, épitGiparral
kapcsolatos vallalatok (példaul Futureal, Biggeorge, Wingholding, CPI, vagy a GTC),
jelzdlogbankok (OTP, Takarékbank, Unicredit, Erste, K&H), vagy feldolgozdipari
szereplék (példaul Hell Energy, vagy Kométa) talalhatéak, mig kozszolgaltatd
egyelére nem. (Szoboszlai és MNB 2022) Utdbbi Iétjogosultsagat azonban az is
adhatja, hogy mig a teljes eurdpai vallalati zoldkotvény-kibocsatas kozel 30
szazalékat a kozszolgaltatok és az aramtermeld cégek adjak, ezek az iparagak
egyelére hianyoznak a magyar zoldkotvény-portféliobol. (Bécsi, Bognar és Varga
2022)

A vizikdzmU szektorban az 1990-es években lezajlott privatizacios hullam a SUEZ
(volt Lyonnaise des Eaux) a Veolia (egykori General des Eaux, majd Vivendi), illetve a
német RWE tartos jelenét és szamos fejlesztést, és hatékonysagjavitast, illetve profit
repatriarchalast is magaval hozott, illetve a Veolia jelenleg is rendelkezik Szegeden
vizikozmd érdekeltséggel, kisebbségi tulajdonosként. Tekintettel arra, hogy a szektor
mintegy 30 évvel az akkori privatizaciét kovetéen Ujra jelentésen alulfinanszirozotta
valt, tovabba 1000 milliardos nagysagrend( a tarsasagok felujitas-potlasai igényeit
tartalmazo un. gordiilé fejlesztési terveinek 6sszértéke az elkdvetkez6 15 évre, igy ha
az Eurdpai unios forrasok nem biztositanak majd a 2021-2027-es id6szakban az
agazati beruhazasokra — mint ahogy az a rekonstrukcio esetében varhato, — akkor
nem zarhato ki a stratégiai agazati besorolas ellenére sem annak esélye, hogy kiilféldi
toke keriiljon bevonasra.
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Magyarorszag az utobbi években uUjra nagyon sikeres a kiilfoldi mikodé
tékebefektetések (FDI) ide vonzasaban, idénként megel6zve még a négyszer akkora
lakossagu Lengyelorszagot, vagy a joval fejlettebb Ausztriat is. Mivel a jarmdipar és
azon beliil az elektromos autogyartas klaszteresedésével, illetve a hozza sziikséges
akkumulator gyartas globalisan kiemelked6 szerepl6jévé valasanak igyekezetével
eqgydtt jar az er6forrasok biztositasanak megoldasa is, a foglalkoztatottsag magasan
tartasat szolgalo feldolgozoipart energiahordozokkal és vizzel, szennyvizkezeléssel
is el sziikséges latni. Ez tovabbi gyors cselekvésre kényszeritheti az agazat szerepléit,
amennyiben a vizikdzm( infrastruktura elégtelensége, vagy akar mikodésének
akadozasa a fejl6dés gatjava valna.

7. abra: Kiilfoldi kozvetlen tékebefektetések alakulasa a kornyez6 orszagokban
(FDI, m€/év)
300 000, Kiilfldi kdzvetlen tékebefektetés (FDI) m€/év
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Forras: Eurostat, sajat szerkesztés

Szerbiaban egy 4 milliard értékd, kinai hitel folydsitasarol sziiletett dontés, amely
keretb6l mintegy 7.000 km szennyvizvezeték és tobb mint 250 szennyviztelep épiilne,
a lakossag 80%-anak érintettsége mellett. A vizikozmd infrastruktura fejlesztés egy
tovabbi részeként magyar részrél a HEPA kozvetitésével 4,3 millio EUR tamogatas,
majd 80 millié EUR hitel kihelyezésérdl is szo lehet, ahol a német KfW Development
Bank is érintett a megvaldsitasban. (Vujasin 2022) Miutan Szerbia nem EU tagallam,
2015 ota nem publikalja az Eurostat felé a kiilfoldi tokebefektetések értékét, ami
azonban a fentiek alapjan joval a korabbi felett alakulhat. Az Eurdpai Unio
mindekozben 2023. januarjaban elfogadta a bels6é piacot torzito, kiilfoldi
tamogatasokrdl szolé Uj rendeletét. Ebben kiterjesztik az allami tamogatasokra
vonatkoz¢ tilalmat a harmadik orszagok altal nyujtott allami tamogatasokra, az EU
bels6 piacainak védelmének szandékara hivatkozva. Az is vizsgalhatova valik,
raadasul 3 évre visszamendlegesen, hogy egy harmadik orszagbeli befekteté az

21



PECSI PENZUGYI NAPOK

PECSI TUDOMANYEGYETEM
KOZGAZDASAGTUDOMANYI KAR

anyaorszagaban el6zetesen felt6késitésre keriilt-e oly médon, hogy az a piaci
versenyt torzitani volna képes. (Szabd 2023)

8. abra: Eurdpa egyes orszagaiba 2020-ban érkezett FDI, kategoriakra bontva
(MEUR)
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Forras: Eurostat

Az eurdpai és az EU-n kiviili forrasok bevonasaban egyarant aktiv, raadasul az
Eurdpai Unioba igyekvé Szerbia, illetve a 2004. 6ta tag Magyarorszag szamara
szlkebb mozgasteret biztosithat e korlatozas, a mar targyalt dijemelési lehet6ségek
valamelyike bevezetésének valoszinliségét novelve. Az agazatot sujto forrashianyra
adhato 0sszetett valaszok egyike a dijemelés melletti kiilfoldi mikodo toke bevonasa,
amely esetén fél6, hogy a torténelem valamelyest ismételné onmagat. A 30 évvel
ezelott lezajlott un. fliggbpiaci valtozasok, amikor az allami tulajdont nemcsak
magan, hanem kiilféldi magantulajdon valtotta fel, ezen id6horizont tavlatabol
onmagukban nem hoztak maig fennmarado kedvez6 valtozasokat. (Gal és Lux 2022)
Az indulaskori modernizacios potencial idejekoran kifulladt, aminek a vizikozmii
szektorban a kiilfoldi részesedések lejarat el6tti visszaszerzésének kisérletei is
igazolhatnak. Masik oldalrdl viszont, kiilfoldi toke nélkiil, a magara hagyott agazat
sem volt képes organikus fejlédésre. Es lehet, Ujra raszorul a kiilsé segitségre.
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OSSZEFOGLALAS

A vizikozmi szolgaltatas elmult id6szakara valo visszatekintés jo alapot ad a
jelenlegi kihivasok részletesebb megértéséhez. Erzékelteti tovabba, hogy elsésorban
a befagyasztott dijakkal, a kitartéan emelked6 bérkoltségekkel, az lizemeltetendd
infrastruktura extenziv és intenziv béviilésével, végiil legqutobb az energiaarak
elszabadulasaval milyen kiils6é koriilmények vezettek egyre gyorsuld moédon a
szolgaltatas ellathatdsaganak utolso orajaig. Szamos elvi lehetéség all rendelkezésre
a beavatkozasra, azonban konnyen, tarsadalmi érdeksérelemtél mentesen
végrehajthaté megoldas nem latszik, de a lépéskényszer egyre nagyobb, és
feltehet6en mar a 2023-as évben sziikséges. Az integracio lehet annak része, de nem
elégséges megoldasa. Ahogy az adécsokkentés, a dijemelés, a megtériil6, pontszeri
zold beruhazasok finanszirozasa, vagy egy esetleges privatizacio sem oldja meg a
kihivasokat nmagaban, csak ha a vizikozmi szolgaltatasra az épitett kornyezet
egyik alappilléreként, stratégiai és fenntarthatosagi szemmel tekintlink, és elfogadjuk,
hogy a magas min6ségu kornyezet fenntartasa folyamatos, és nem elhanyagolhaté
figyelmet, illetve — lehet6leg — endogén forrast igényel.
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BEVEZETES

Az elmult években a transznacionalis vallalkozasok korében el6térbe kerilt a
kornyezettudatossaggal és fenntarthatésaggal is Osszefliggésbe hozhatéo ESG
(Environment, Social, Governance) jelentések készitése. Tanulmanyunkban a
kornyezet, tarsadalom, iranyitdas harmasabol a tarsadalmi vetiiletet helyezziik
el6térbe. Az ESG tarsadalmi teljesitményér6l a KPMG altal megkérdezett
vallalkozasok 50% koriili aranya k6zol adatokat. ,A KPMG ugy latja: a vallatoknak a
leiré jellegi beszamolok helyett inkabb az ESG minden teriiletére kiterjedo,
megbizhatd adatokkal kellene alatamasztaniuk fenntarthatésagi eré6feszitéseiket...”
(https://uzletem.hu). Kutatasi célunk a jelentésekkel dsszefliggésben kritikaként is
megfogalmazott elébbi allitas indokoltsaganak vizsgalataval is alatamaszthato.

Allaspontunk szerint az emberi er6forras gazdalkodas elemzésének klasszikus
mutatészamai is hordoznak a fenntarthatosag értékeléséhez hasznalhato
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informaciokat. Kutatasunk kozvetleniil a hazai épitdiparban tevékenykedd, a hvg
2022 novemberében megjelentetett top200 arbevétel( vallalkozasok vizsgalatara
iranyul. A téma fontossagat igazolja, hogy az emberi er6forrds mindsége és
mennyisége a brutto hazai termék, azaz a GDP termelésében is fontos tényezé.

IRODALMI ATTEKINTES

Tobben az ESG-t a fenntarthatésaggal szinonim fogalomként hasznaljak (Szalay et
al, 2021). Ha a Morgan Stanley Capital International szervezet ESG mindsitésének
szempontrendszerét vizsgaljuk, akkor harmincot, az adott gazdalkodét érinté
jelentds kockazatot és lehetdséget kell figyelembe venni (1. tablazat).

1. tablazat: A Morgan Stanley Capital International ESG mindsitésének

szempontrendszere
KORNYEZETI PILLER TARSADALMI PILLER IRANYITASI PILLER
Kornyezet- "
. . . . L. Kornyezet- . ; . . . . L .
Eghaijlat- Természeti szennyezés és védelmi Emberi Termék- Erintettek Tarsadalmi Vllalat- Vllalati
valtozas eréforrasok hulladék- o eréforrasok felelésség ellenzése lehetéség iranyitas magatartas
. . lehetéség
gazdalkodas
. Mé 6 . Munkaeré- T 6k- Kérdé . . .
Szén-dioxid . . _ergezs)a'ny’ag Tiszta un agro .erme . e espjs. Finanszi- lgazato6- .
. s Vizterhelés kibocsatas és . . gazdal- biztonsag beszerzési . . Uzleti etika
kibocsatas . technoldgia . . ) rozas tanacs
hulladék kodas és mindség forrasok
Biodi ita C l6- Egé 8 " . . s .
Karbon- |o' |v?r2| as somag? © Z6ld ges'zseg Fogyaszt6- Kozosségi Egészség- o Atlathaté
Iabnyom és fold- . beruhazas s védelem  kapcsolat  ugyiellatas | | ZoS adozas
v hasznalat hulladék biztonsag P 9y
" . S . Személyi-
Ki t L Megujul Emb L s .
orny?ze| Nyersanyag Elektronikai egu1_uo [n er’| ségi jogok Téaplal- Tulajdon-
hatas ; ) energia- eréforras . . .
X L készlet hulladék " X . és adat- kozas jog
finanszirozas forras fejlesztése . .
biztonsag
Eghajlat- Ellatasi
valtozas lanc Felel6s L
- - . Szamvitel
miatti munkatigyi befektetés
sebezhet6ség normai
Kémiai
biztonsag

Forras: https://www.msci.com/our-solutions/esg-investing/esqg-ratings/esg-ratings-key-
issue-framework alapjan sajat szerkesztés

Az épitéiparral is 6sszefiiggé jelentésekkel kapcsolatos tanulmanyok kéziil az Epitési
Vallalkozok Orszagos Szakszovetsége szerint az ESG el6térbe keriilését részben az
Europai Bizottsag fenntarthatdésagot érinté 2022/2464 szabalyozéi iranyelve
(Corporate Sustainability Reporting Directive, azaz CSRD) mozgatja, melyet 2024 -tél
felmené rendszerben - 2025-ben kotelez6 el6szor az 500 f6 feletti kozérdekl6désre
szamot tarto nagyvallalatoknak, 2026-t6l a 250 fénél nagyobb vagy legalabb 40 millié
eurd arbevételt eléré vallalkozasoknak, 2027-t6l pedig a t6zsdén jegyzett kis- és
kdzépvallalatoknak jelentést készitenilik (Czako, 2022) - a gazdasagi tarsasagok

tobbségére ki fognak terjeszteni. Az iranyelv az 537/2014/EU rendelet, a 2004/109/EK
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iranyelv, a 2006/43/EK iranyelv és 2013/34/EU iranyelv fenntarthatésaggal
kapcsolatos vallalati beszamolas tekintetében torténé modositasaval fligg 6ssze. Az
Uj iranyelv az 6nkéntes keretrendszereknél joval szigorubb. Példaul kotelez6vé teszi
az ESG és a pénziigyi jelentések egyiittes nyilvanossagat és a konyvvizsgaloi
hitelesitést is (https://evosz.hu).

Az iranyelv el6remutatd, mert jelenleg tobb, mas megkozelitést alkalmazoé szabvany
alapjan késziilnek a fenntarthatdsagi jelentések. A szabalyozas széleskord valasztasi
alternativat felsorakoztato jellege nem a leghatékonyabb sem a jelentést 6sszeallitok,
sem a felhasznalok szempontjabol. Az ESG jelentések informacidit elsédlegesen a
potencidlis befekteték hasznositjak (Szalay et al, 2021; Savoly-Hatta — Balogh, 2020).
A jelentések hasznositasanak el6térbe keriilésével az elkésziilt vallalatértékelések,
kockazatfelmérések révén egyre tobb olyan vallalatba aramlik 4j befektet6i téke,
amelyek az ESG harmas szempontrendszere alapjan racionalisan gazdalkodnak
(Paulovits — Domoszlai, 2021). A PricewaterhouseCoopers (PwC) tanulmanyaban
foglaltak szerint a befektetok 79%-anak a befektetési dontésében az ESG
szempontok vizsgalata fontos szerepet jatszik (PwC, 2021). El6bbiek igazolasa
figyelhet6 meg az Ernst & Young (EY) kutatasi eredményében, amelyben a felmérésbe
vont befekteték 90%-a erdteljesebben figyel a pandémia 6ta a gazdalkodok ESG
teljesitményének alakulasara. 2021-ben a befektetési dontés soran a nem pénziigyi
informaciokat is figyelembe vevé vallalatok aranya 78%-ra emelkedett a harom évvel
korabbi 32%-kal szemben (EY, 2021). A befekteték motivacioit feltérképezé kutatasok
mind az érték-, mind a kockazatorientalt befekteték dontései kozott elékelé helyen
szerepeltették az ESG jelentések iranti informacios varakozasokat (Lippai-Makra —
Kovacs, 2021). A kornyezetvédelemmel kapcsolatos szempontok ugyanakkor
nemcsak a vallalatokba, hanem az iparagakba torténé befektetések tekintetében is
egyre inkabb meghatarozok lettek. J6 példat jelentenek erre azok a projektek, amelyek
a kornyezetvédelemmel kapcsolatos célokat és eredményeket is el kivanjak érni.
Ezekbdl egyre tobbet figyelhetiink meg a klimavaltozas és a fenntarthatosagra valo
torekvés el6térbe kerlilésével (Csiszarik-Kocsir - Varga, 2023).

ANYAG ES MODSZER
Tanulmanyunk vizsgalati anyagat a hvg top200 arbevételi épitbipari
vallalkozasainak az ESG jelentései, illetve az Igazsagligyi Minisztérium kormanyzati

portaljan kozzétett nyilvanos beszamoloi képezik. El6bbi kritériumoknak tiz
vallalkozas felel meg (2. tablazat).
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2. tablazat: A top200 arbevételd épitbipari vallalkozasok (2022)

A TOP200
LISTABAN , , KONSZOLIDALT
ELFOGLALT VALLALKOZAS NEVE BESZAMOLO
HELYEZES
48. Duna-Aszfalt Zrt. késziil
50. Garhartt Invest 2014 Zrt. nem késziil
53. Market Epité Zrt. nem késziil
85. Samsung Engineering Magyarorszag Kft. nem késziil
94, KESZ Holding Zrt. nem késziil
131. Duna-Drava Cement Kft. késziil
174. KESZ Epit6 és Szereld Zrt. nem késziil
190. ZAEV Epit6ipari Zrt. késziil
191. V- Hid Epit6 Zrt. késziil
196. West Hungaria Bau Epitdipari Kft. nem késziil

Forras: sajat szerkesztés a hvg top200 arbevételi lista (https://hvg.hu) alapjan

A kivalasztott tarsasagok a hvg 2022 novemberében kozzétett top200 arbevételd

épité- és épitdbanyagiparban tevékenyked6 vallalkozasok. A kutatas soran az

elemzések értelmezéséhez a felsorolt tiz tarsasag koziil harom vallalkozast az alabbi

indokok miatt kizartunk:

- A Garhartt Invest 2014 Zrt. vagyonkezel6 cég nem rendelkezik adatokkal az utolso
uzleti években.

- A hagyomanyos termel6 cégektdl eltér6 foglalkoztatasi jellemz6k miatt a szintén
vagyonkezel6 KESZ Holding Zrt. tarsasag sem keriil vizsgalatra.

- Nem 0sszehasonlithatok a Samsung Engineering Magyarorszag Kft. kozzétett
adatai, mivel IFRS szerinti beszamolot készit.

Els6 korben fenntarthatésagi jelentéseket keresiink a hét vallalkozas nyilvanos,
szabadon bdngészhet6 honlapjan. Bathory Balazs a Market Epit6 Zrt. vezérigazgato
helyettese vallja, hogy ,amikor fenntarthatésagrél beszéliink, akkor az valéjaban a
hatékonysagrol szél. Ha hatékony vagy, az azt jelenti, hogy nem pazarolsz" (Zsiboras,
2021). A fenntarthatésag valdban tobbet jelent, mint pusztan tudatosabban
fogyasztani, hiszen az alapvet6 valtozasokat kovetel meg a gazdasagi élet szinte
minden szerepl6jét6l a fogyasztastdl kezdve az eréforrasok hatékonyabb
felhasznalasan at egészen a kornyezeti értékek megovasaig. Mindez erésen igényli a
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szereplok magatartasanak, viselkedésének, kultirajanak és gondolkodasmodjanak
valtoztatasat is (Varga et al, 2022a; Varga et al, 2022b).

A fent idézett gondolatot kovetve megvizsgaljuk a fenntarthatdsagi jelentések és a
szamviteli beszamolok segitségével, hogyan jellemezheté az emberi er6forras
hatékonysaga. A jelentések és a szamviteli beszamoldk egyiittes informaciodi alapjan
a bérfelhasznalas gazdasagossagara szamszerlsitheté mutatokkal dolgozunk.
Azoknal a vallalkozasoknal, ahol konszolidalt éves beszamol¢ is késziil (2. tablazat),
az egyedi beszamolok adatait vonjuk be elemzésiinkbe.

A hatékonysag a fenntarthatdsaggal legszorosabb kapcsolatba hozhatd elemzési
teriilet, mivel az er6forras-felhasznalas gazdasagossagat méri. A bérhatékonysaggal
egységnyi bér arbevétel termel6 képességeét vizsgaljuk, melynek két tényezéje az eqy
fore vetitett arbevétel, mint munkatermelékenység, illetve az atlagbér. Akkor hatékony
a vallalkozas élémunka-felhasznalasa, ha a termelékenység erételjesebben javul,
mint az atlagbér, ezzel megalapozva az atlagbér fejlesztést.

A Morgan Stanley Capital International ESG szempontrendszerére utalva az emberi
er6forras gazdalkodas értékeléséhez a bérhatékonysag, valamint az annak alakulasat
befolyasolé termelékenység és atlagbérek alakulasat az utolsd harom lezart iizleti
évre, azaz 2019-2021. évekre vonatkozo id6sor elemzés keretében végezzik el.
Vizsgalatunk mar nem érinti a 2022-es uzleti évet, ugyanis a hvg 2022. évi listaja a
2021. Uzleti évi adatok alapjan keriilt 6sszeallitasra.

EREDMENYEK

A kivalasztott gazdalkoddk koziil a Market Epit6 Zrt. (2021) és a Duna-Drava Cement
Kft. (2019) fenntarthatésagi jelentései taldlhatok meg. A tobbi tarsasagnal csak
utalasok vannak a jelentésre vagy a fenntarthato tevékenységre. A fenntarthatdésagi
stratégiaalkotas (2030) barki szamara elérhet6 formaban egyediil a Duna-Drava
Cement Kft.-nél fedezhet6 fel. Szamszaki adatok kizarélag a Market Epité Zrt.
fenntarthatdsagi jelentésében vannak, ahol a létszam, a fluktuacio, a fizikai, a szellemi
foglalkoztatottak, az atlagbérek és a nemek szerinti differencialtsag is felfedezhet6.
A Duna-Drava Cement Kft. fenntarthatésagi jelentése kizarélag szoveges
informacidkat tartalmaz. El6bbiek miatt a top arbevétel( épitbipari vallalkozasok
idésor elemzésre alkalmas adatai a fenntarhatdsagi jelentésekbdl nem teljeskoriien
vagy egyaltalan nem nyerhetok ki, elsdédlegesen vagy kizarélag a szamviteli
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beszamolok kiegészité mellékletével lehet elemzésre alkalmas mutatészamokat
képezni.

A vizsgalt tarsasagok esetében a bérhatékonysag 2020. évi megtorése (1. abra) a
pandémia okozta megrendelések visszaesése, projektek felfliggesztése
kovetkeztében csokkené arbevételre vezethetd vissza. Kivételt képez a 2020. évi
javulé bérhatékonysaggal a V- Hid Epité Zrt. és a West Hungaria Bau Epit6ipari Kft.

Az épitSipar célkitlizése 2021-re a 2019-es szint ismételt teljesitése, mely a ZAEV
EpitSipari Zrt-n kiviil valamennyi tarsasagnal meg is valdsult. Latvanyos a V- Hid
Epit6 Zrt. szarnyalasa, megtorpant ugyan, de még a 2019. évi fél6tt van a West
Hungaria Bau Epit6ipari Kft. bérhatékonysaga is. A V- Hid Epité Zrt. folyamatosan
javulo bérhatékonysaganak a hatterében az all, hogy 2020-ban az arbevétel
novekedni tudott a megszoritasok és leallo projektek ellenére az el6z6 évhez képest,
viszont a 9 f6s létszamleépitésbdl adoddan a bérkoltség csokkent. 2021-ben a 18 fos
létszamleépités miatt a bérkoltség tovabb csodkkent, mig az arbevétel novekedése
figyelhet6 meg. A West Hungaria Bau Epit6ipari Kft. bérhatékonysaga 2020-ban 9 fés
létszamnovekedés ellenére javult, mert az arbevétel 25%-kal névekedett, mig a
bérkoltség csak 4%-kal. A 2021. évi csokkenés hatterében 8 f6s |étszambdvités all,
melynek kovetkeztében a bérkoltség 17 %-kal nétt, ugyanakkor az arbevétel csak 7
%-kal haladta meg az el6z6 évit.

1. abra: A bérhatékonysag alakulasa
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Alapvet6 elvaras, hogy a termelékenység fejlddése nagyobb mértékl legyen az
atlagbérénél. 2020-ra a pandémia évére termelékenység javulast, azaz 100%-nal
magasabb dinamikat a KESZ Epit6 és Szerelé Zrt., a V- Hid Epité Zrt. és a West
Hungéria Bau EpitSipari Kft. esetében figyelhetiink meg (2. abra). A KESZ Epit6 és
Szerel6 Zrt. atlagbéreinek novekedése viszont 4% ponttal magasabb a
termelékenység fejl6désénél, ezért a bérhatékonysag mar nem javult. A V- Hid Epité
Zrt. javuld munkatermelékenysége négyszeres az atlagbérekhez viszonyitva, mig a
West Hungaria Bau Epit6ipari Kft. atlagbérei novekvé termelékenység mellett kozel
azonosak az el6z6 évivel. A Duna-Aszfalt Zrt. adatai atalakulas miatt kiigazitasra
szorulnanak, mellyel tanulmanyunkban nem foglalkozunk, ezért a beszamoldban
szerepl6 adatokkal az 6sszehasonlitasuk nem relevans. 2020-ra utébbi vallalkozast
leszamitva mindeniitt atlagbér novekedés allapithaté meg, de a termelékenység a
harom el6z6 tarsasagon kiviil alulmarad az el6z6 évihez viszonyitva.

2021-re a Duna-Aszfalt Zrt. kiugré adatai ismét az atalakulas miatti kiigazitasra
szorul6 adatok hianyara vezethet6k vissza. A West Hungaria Bau Epitéipari Kft-n kivill
valamennyi vizsgalt épitdipari szereplénél megfigyelhet6 a termelékenység atlagbért
meghalado fejlédési liteme, bérhatékonysag javulast eredményezve.

2. dbra: Az atlagbér és a termelékenység valtozasa (Vdin, €l6z6 év = 100,00)

113,73%

.. L. . _— 103,94%
West Hungdria Bau Epitdipari Kft. e 100,48%
— 120.80%
102,68%
V-Hid Epit6 Zrt. 186,82%

-

o 124,34%
ZAEV Epitéipari Zrt. %‘-
KESZ Epit6 és Szerel6 Zrt. %15%- 107,33%

103,36%

Duna-Drava Cement Kft.

%
Market Epité Zrt. ﬁ“‘-

Duna-Aszfalt Zrt. W
26,37%

0,00% 100,00% 200,00% 300,00% 400,00% 500,00% 600,00%

333,30% 525,68%

Atlagbér 2021/2020 = Termelékenység 2021/2020 = Atlagbér 2020/2019 = Termelékenység 2020/2019

Forras: sajat szamitasokon alapulo sajat szerkesztés

31



PECSI PENZUGYI NAPOK

PECSI TUDOMANYEGYETEM
KOZGAZDASAGTUDOMANYI KAR

OSSZEGZES

Osszességében a hazai huzéagazatok kozott jegyzett épitdipar oridsainal kevés a

nyilvanos fenntarthatésagi jelentés. Ha késziil, akkor az elemzésre alkalmas human

adatok kozlése Iényegesen elmarad a szoveges informacioktdl. Véleményiink szerint

a befektetéi dontések informacidos varakozasaihoz lényegesen tobb szamszaki

adattal sziikséges elkésziilniiik a jelentéseknek. Az ESG harmas pillérét érint6

- hatékonysag fejlesztése, azaz raciondlis er6forras-gazdalkodas valamennyi
vallalati teriileten,

- INNOVAcio,

- természeti értékek megovasa,

- Ujrahasznositas maximalizalasa,

- digitalizacio,

- tehetséges, az épitdiparban motivalt fiatalok képzése,

- tartds, kiszamithato partneri kapcsolatok kiépitése,

- vallalati kutura fejlesztése

mind olyan teriiletei a vallalati gazdalkodasnak, melyek mérheték, ezaltal a megfelel6

adatok rendszeres generalasaval a fenntarthatosaggal 0Osszefliggé objektiv

tarsadalmi és emberi eréforrast érint6é elemzésekhez is hozzajarulhatnak.
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érte  https://forbes.hu/uzlet/epitoipar-esg-futureal-ceh-kesz-market/  (letdltve:
2023.06.01.)
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ABSZTRAKT

A kornyezeti, tarsadalmi és iranyitasi (ESG) tényezék egyre nagyobb érdeklédésre
tartanak szamot az lizleti folyamatok érdekeltjei szamara. A pénziigyi szolgaltaté
szektoron belil egyre inkabb tudatosul, hogy az ESG-dimenzidkat integralni kell a
stratégiakba, a folyamatokba és pénziigyi eszkoztarba, hogy kozép- és hosszu tavon
értéket teremtsenek. Bar a kornyezeti, tarsadalmi és iranyitasi szempontok és a
vallalati teljesitmény kozotti kapcsolatrol nagy mennyiségld szakirodalom all
rendelkezésre, a pénziigyi szolgaltatdo szektorra csak korlatozott szamu kutatas
osszpontositott. Jelen tanulmany ezért fokuszaltan a pénziigyi szolgaltaté szektor
ESG teljesitményével foglalkozik és egy életciklus keretrendszert bevezetve linearis
panelregresszios modellekkel elemzi a szektor eurdpai szerepléinek E-S-G
mintazatait és Osszefiiggéseit. A tanulmany megallapitasai fontos mutatok a
befektetési menedzserek és a politikai dontéshozok szamara. Az eredmények
bizonyitjak, hogy a vallalatoknak a napi mikddésben integralniuk kell a
fenntarthatésagi szempontokat, és ennek sikerességéhez elengedhetetlen a hatasok
monitorozasat és mérését lehetévé tevo adatok gydjtésének kialakitasa és
rendszerbe foglalasa, mert a kivalo, fokozott ESG-teljesitmény megeréGsitheti az
iparagi szereplék pénziigyi sikerét.

Kulcsszavak: ESG, bank, életciklus elemzés
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BEVEZETES

A gazdalkodd szervezetek gazdasagban betoltott szerepén tul mutatd, a
tarsadalomra és kornyezetre gyakorolt hatasa mar a XX. szazad kozepétdl élénk
diskurzus targya. A gazdasagi tarsasagok sokfélék, de kézés benniik, hogy — a
tarsadalomba és a fizikai kornyezetbe beagyazottan m(ikodd, koncentralt dontési
lehet6séggel és ezaltal sok aspektus tekintetében nagy jelent6séggel bird egységek
lévén — tetteik, cselekedeteik szamos ponton hatnak a természeti és fizikai
kornyezetre, a tarsadalom egészére és a velik kapcsolatba keriilok életére. Az el6z6
szazad masodik felében tapasztalt lendiiletes gazdasagi ndvekedés nyugalmas
id6szakat kovetéen a kornyezeti és a tarsadalmi problémak el6térbe keriilése azt
okozta, hogy a vallalatok mindennapjaiban a pénziigyi célok mellett a tarsadalmi
felelésségvallalas, az lizleti etika és a kornyezettel valo kapcsolat egyre komolyabb
figyelmet kapott. A vonatkozd kutatasok és irodalmi hattér igazolja, hogy mara
minden eddiginél komolyabb figyelem 6sszpontosul a fenntarthatésagra és a
vallalatok ezen a téren nyujtott teljesitményére.

A 'fenntarthatdsag’, a 'CSR' és az 'ESG' fogalmi meghatarozasa nehéz és osszetett
feladat. Utobbi kett6t gyakran szinonimaként hasznaljak, am az elsé
megkdzelitésben hasonlonak tiiné tartalom ellenére sem allithatok teljesen parba. A
harom fogalom koziil a legtagabb jelentést a fenntarthatésag hordozza, mely
magaban foglalja a CSR-t, az ESG-t és sok mas fogalmat és kérdéskort. A tarsadalmi
és piaci elvarasok, valamint a szabalyozoi nyomas azt eredményezi, hogy hasonléan
a mas teriileten miikodé gazdalkodokhoz, a pénziigyi szolgaltato szektorban is egyre
nagyobb jelent6séget és egyben kockazatot hordoz a szervezetek CSR, ESG és a
fenntarthatdsagi teljesitménye — azaz ezeknek a kérdéskoroknek kulcsszerepe van a
pénziigyi szolgaltaté vallalatok hosszu tavu sikerében, a kockazatok kezelésében, no
és persze a lehetéségeinek felfedezésében és megragadasaban.

A kereskedelemi bankoknak, mint a monetaris rendszer kiemelt szereplGinek a
gazdasag mikodésében és a pénziigyi rendszer stabilitasaban betoltott szerepe
kiemelt jelentéségi. Onmagaban mar ez indokolja a szektor alapos vizsgalatat.
Masrészrél a hitelezési tevékenységen keresztiil a gazdasag legtobb szerepléjével
kapcsolatba keriilnek, a gazdalkod6é szervezetek tevékenységének elinditasahoz,
bévitéséhez hozzajarulnak, igy a bankok szamara relevans lehet a vallalati ligyfelek
ESG szempontu vizsgalata is. Jelen tanulmany a bankok ESG érettségét és ennek
sajat pénziigyi mutatokra gyakorolt hatasat vizsgalja (és nem foglalkozik a vallalati
Ugyfelekkel kapcsolatos banki dontéshozatal ESG vonatkozasaival).
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Ez a tanulmany a bankszektor kornyezeti, tarsadalmi és iranyitasi (ESG)
teljesitményét, érettségét és az életciklusra vonatkozé ESG-megfontolasokat értékeli.
Azt vizsgalja, hogy
e avizsgalt szektor adott foldrajzi hatarain belil mikodé szerepl6i milyen ESG
mintazatokat hordoznak és ezek szervezetenként mennyiben eltéréek.
e hogyan alakul id6ben az ESG érettség a fenntarthatosagi torekvések és
folyamatok kiteljesedésével.
o Osszefligg-e az ESG teljesitmény a bankok kiemelt pénziigyi mutatdival
rovidtavon.
A kérdések megvalaszolasa érdekében el6szor megvizsgaljuk a fenntarthatésagot és
az ESG-teljesitményt, a kapcsoloddo mérészamokat és a korabbi empirikus
eredményeket, majd bemutatjuk a hasznalt adatallomanyt és a vizsgalati
modszereket, levonjuk a kovetkeztetéseket, és javaslatokat fogalmazunk meg.

A FENNTARTHATOSAG, CSR, ESG
Fogalommeghatarozasok

A fenntarthatésag olyan mikodés és fejlodés, amely kielégiti a jelen sziikségleteit,
ugyanakkor megdvja a Fold létfenntarté rendszerét, amelytdl a jelenlegi és a jové
nemzedékek joléte fligg (Griggs et al., 2013). A fenntarthatésag magaban foglalja a
gazdasagi, tarsadalmi, er6forras- és kornyezeti fenntarthatésagot, mas széval a
fenntarthato mikodés és fejlédés a gazdasagi, tarsadalmi és kornyezeti elénydk
egyesitésén alapul, és atfogoan tiikrozi az 6sszes gazdasagi, tarsadalmi, kornyezeti
és eréforras szempontot. Altalanossagban a fenntarthat6sag egyértelmden a jévébe
mutat: megteremti a kapcsolatot a jelen és a jov6 nemzedékei kdzott (Soppe, 2004).

A vallalati szféraban a célkit(izések mérésére a 2000-es évek kozepén megsziiletett,
majd teret nyert az ESG-teljesitménymutatok rendszere, amely széles korben
igyekszik megragadni a vallalatok fenntarthatdsagi torekvéseit és azok eredményeit.
A betlisz6 mutatja, hogy a fenntarthatosag-fokuszu vallalati érettség harom pilléren
nyugszik. Az 'E' dimenzio a kornyezeti aspektusokat foglalja egységbe, beleértve
példaul az energia- és az anyagi er6forrasfelhasznalas hatékonysaganak, vagy az
éghajlatvaltozasért felelés Uliveghazhatasu gazok kibocsatasnak figyelemmel
kovetését. Az 'S’ komponens a szlikebb és tagabb tarsadalmi hatasok jellemzésére
hivatott, igy informacidt szolgaltat példaul a tarsadalmi sokszinliség és befogadas
allapotarol, vagy éppen a munkaligyi kapcsolatok rendezettségérél. A 'G' dimenzid a
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vallalatiranyitassal 0Osszefliggésben all6 hatasokra Osszpontosit, mint a
dontéshozatal mddja, a vallalat jogszabalyi hattérnek megfelel6 mikodése. Az ESG
értéke, hogy definialt keretrendszert nyujt az érintettek széles kére szamara a vallalati
teljesitmények értékelésére és dsszehasonlitasara, tovabba segiti a vallalatokat a
torekvéseik és eredményeik bemutatasaban.

Felismerve, hogy a jovo alapjai a jelenben sziiletnek, jelent6sen valtozott a gazdasagi
tarsasagok teljesitményének megitélése és a kitekintés fokusza is; egyre nagyobb
hangsulyt kapott a kozép- és hosszabb tavu teljesitmény, amely el6rejelzésében
komoly szerep harulhat a fenntarthatdsagi szempontok mentén torténé vizsgaltara.
Masrészt a tarsadalmi igények érvényesitése érdekében a jogalkotok a vallalatok,
iparagak altal okozott negativ extern hatasok internalizalasara és monetizalasara
torekednek, igy a fenntarthatosag nem csak erkdlcsi, hanem egyértelmden Uizleti
aspektus is.

A vallalatok céljainak, kiildetésének és stratégiajanak meghatarozo tényezéi el6bbiek
mentén sok tekintetben atalakultak. A multban a befekteték sokkal inkabb a fizikai
javakat értékelték, mara viszont a nem materialis vagyonelemeken —, mint az
immaterialis javak, a hirnév, a vallalati kultura, a vevéi és a beszallitéi kor — van a
hangsuly, mert ezek sokkal inkabb meghatarozzak a jovébeli mikodését,
lehet6ségeket és kockazatokat. Az ESG megteremti a hidat a révid tavu pénziigyi
eredményesség és a hosszu tavu célrendszernek torténé megfelelés kozott, mig
gyenge ESG teljesitmény elGrevetiti a jovGbeli piac- és bizalomvesztést, ennek
eredményeként pedig a piaci kapitalizacié csokkenését (Huang, 2022).

Teljesitménymutatok

Az ESG teljesitménymutatok rendszere azért népszer(, mert atfogdan értékeli a
vallalatok fenntarthatosagi torekvéseit és eredményeit Ugy, hogy a fenntarthatdésagi
kockazatokra és az érettségre 0Osszpontosit. Amennyiben a stakeholderek
fenntarthatésaggal kapcsolatos aggalyai és elvarasai valésak, és az ESG-
teljesitménymutatok a gazdalkodo szervezetek ebbéli teljesitményét helyesen és jdl
ragadjak meg, ugy a vallalati szektorban az ESG érettség a kozép- és hosszutavu
sikeres és eredményes muikodés egyik elore jelz6 mutatoja lehet.

A vallalatméret sokféleképpen megragadhato: a piaci kapitalizacio, az
eszkozallomany, a foglalkoztatotti Iétszam, vagy akar az igazgatotanacs mérete
mentén. Barmelyiket is vizsgaljuk, a kereskedelmi bankok mérete és az ESG minésités
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kozott jellemzéen pozitiv iranyua kapcsolat keriilt a korabbi kutatasok soran
azonositasra. Nagyobb bankok esetében tobb eréforras all rendelkezésre az ESG
kezdeményezések végrehajtasahoz, ami pozitivan befolyasolhatjia az ESG
pontszamokat és a kapcsolodé teljesitményt (Jaiwani & Gopalkrishnan, 2023). A
szabalyozasi hattérb6l fakadéan a nagyobb bankok régebb ota készitenek
fenntarthatosagi jelentéseket, melyek részletesebbek, és mindez korabban
megteremtette szamukra annak a lehetéségét, hogy a fenntarthatdsagi
aspektusoknak mar régebb 6ta figyelmet szenteljenek (Lamanda & Tamasné Véneki,
2024). Ezt tovabbgondolva, el is érkeziink az életciklus megkozelitéshez, azaz minél
régebb 6ta foglalkozik egy bank a fenntarthatosagi kérdéskorokkel, annal jobb az ESG
mindsitése.

Altalanossagban kijelentheté az is, hogy minél nagyobb egy gazdalkodd, annal
nagyobb az érintettek kore, igy nagyobb az elszamoltathatosag, lathatésag és
tudatossag iranti igény, ami tobb ESG informacio kozzétételéhez vezet (El Khoury et
al., 2023). A nagyobb bankok nem csak atlagosan hosszabb ideje, de aktivabban is
vesznek részt az ESG kezdeményezésekben, ami elényosen hat az ESG-
teljesitményiikre. A bankok raadasul sok esetben tulinvesztalnak az ESG-be, hogy
minél jobban megfeleljenek a befektetok és szabalyozék altal meghatarozott
legujabb szabvanyoknak (Michael et al., 2023). El6bbieken tul, az ESG programokbdl
raadasul nehéz a visszalépni: a befekteték altalaban pozitivan reagalnak a
folyamatban Iévé ESG kezdeményezésekre, de jelentésen negativabban reagalnak, ha
egy vallalat befejezi az ESG kezdeményezéseit, 6sszehasonlitva a nem ESG jelleg(
Uzleti kezdeményezések megsziintetésével. Ez az "ESG megsziintetési hatas" az
etikai szempontokra val6 érzékenységhdl és a befekteték felel6sségérzetébdl fakad,
és erosebb az etikailag jelent6sebb kezdeményezések esetében. Ha a vallalatok
pénziigyi indoklast adnak az ESG kezdeményezés megsziintetésére, a hatas
mérsékelhetd, de nem sziintetheté meg teljesen (Garavaglia et al., 2023).

A méret egy érdekes megkozelitését jelenti, ha az igazgatotanacs méretét és
Osszetételét vizsgaljuk: a nagyobb igazgatotanacsok, amelyekben néi és fliggetlen
tagok is vannak, jobban teljesitenek az ESG érettség terén (Gurol & Lagasio, 2023). A
méret mellett tobb kutatas is hangsulyozza a tulajdonosi szerkezet szerepét, amely a
bankok méretével egyiitt befolyasolhatja, hogy milyen mértékben vallalnak és
hajtanak végre ESG kezdeményezéseket (Jaiwani & Gopalkrishnan, 2023).

Az ESG érettség és a pénziigyi teljesitmény kapcsolataval foglalkozo korai kutatasok
ellentmond6 eredményeket talaltak. Az egyik véglet, hogy az ESG gyakorlatok
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rontottak a pénziigyi teljesitményt, de javitottdk a hatékonysagot (Jaiwani &
Gopalkrishnan, 2023). Ennek egy lehetséges magyarazata, hogy a bankok ESG
pontszamai azért korrelalnak negativan a pénziigyi teljesitménnyel, mert a kevésbé
profitabilis bankok tébb ESG informacidét hoznak nyilvanossagra és ezek javitasara
kiemelten figyelnek, hogy ellensuilyozzak negativ pénziigyi teljesitményiiket (El
Khoury et al., 2023). A teljesitmény valtozasat vizsgalva is relevans kovetkeztetések
keletkeztek: ahogy a fenntarthatosagi kezdeményezések indulasatdl egyre tavolabb
jutunk, és az ESG programok kiteljesednek, a bankok fenntarthatésagi teljesitménye
javul, ez azonban nem feltétleniil vezet jobb pénziigyi eredményhez. Mas
tanulmanyok mas kovetkeztetésre jutottak, és azt allapitottak meg, hogy az ESG
beszamolas és a bankok nyereségessége kozotti kapcsolat pozitiv, ami azt jelenti,
hogy a bankok, amelyek jobban teljesitenek az ESG teriileten, valoszinileg jobb
pénziigyi eredményeket is érnek el (Gurol & Lagasio, 2023). A tovabbi hatasok
elkiilonitésének bonyolultsaga megneheziti ennek a kérdéskornek tanulmanyozasat
és altalanos, szektor és idéfiiggetlen eredmény megfogalmazasat (Ahmed et al.,
2019).

AZ ADATALLOMANY ELEMZESE
Az adatallomany és az ESG mindsités modszertananak bemutatasa

A vizsgalat alanyai a Refinitiv Eikon adatbazisabol listazott, Eurépai Unio lokacioval a
bankszektorba (Financials / Banking & Investment Services / Banking Services /
Banks) sorolt, 2023-ban (lekérdezés idépontja: 2023. december 13.) miikodé
gazdalkodo szervezetek (181 db) voltak. Az adataikon nyugvé, ESG életciklus
sajatossagaira vonatkozoé elemzés a 2013-2022-es id6szakra fokuszal. A 181 bank
egy része (4 db) a vizsgalt idészakban keriilt bejegyzésre (tehat 177 bankot
azonositottunk, mely mar 2013-ban is m{ikodott), egy része (110 db) a vizsgalt évek
egyikére sem rendelkezett ESG mindsitéssel (a két részsokasag metszete: 2 db), igy
az alapsokasdag 74,5%-a volt (68 db) az, amely az idészakkozi alapitas torzitasaitol
mentesen ESG szempontbdl vizsgalhato volt, igy ezekre a bankokra szikitettiik a
tovabbi elemzést.

A Refinitiv tobb mint 630 vallalati szintl mutatot vesz alapul a fenntarthatdsagi
kockazatot jellemezni hivatott ESG értékelési modelljének bemeneti adataként. A
szektoralis sajatossagokat ezen mutatok korének iparagspecifikus szlkitésével
kezelik: az ESG értékek mogott minden esetben az iparag tekintetében a leginkabb
relevans 186 mutato all, a szektorra megvalasztott sulyozas mellett. A pilléreket
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alkoto bemeneti mutatok 10 csoportba rendezhetdk, ami az értékelés hatterét tovabbi
mélységben arnyalja (1. abra). A kimeneti oldalon az ESG kompozit mutato értékén
tul a pillérek egyedi pontszama is publikus. A pillérek kompozit mutaton beliili sulya
szintén agazatspecifikus: a kornyezeti és tarsadalmi pillérek jelentésége
iparaganként valtozik, mig az iranyitas pilléré minden iparagban azonos. Mind a
pillérek, mind az ezekbdl képzett kompozit mutaté kimeneti értéke egy 0 és 100
kozotti folytonos skalan értelmezett (Refinitiv, 2022).

1. abra — Az ESG értékelés részteriiletei a Refinitiv értékelési modszertanaban

© Er6forras-felhasznéalas

q ©) Emisszié
¢ Innovacio
6 O

« @ Munkaeré

ES G @ Emberi jogok

K6zosség

Termék felel6sség

@ Menedzsment
@ Részvényesek

< CSR stratégia

forras: sajat szerkesztés, Refinitiv (2022) alapjan

A 68 gazdalkodobdl allo sokasagot tekintve megallapithatd, hogy az ESG kompozit
mutatod és a pillérek kdzotti rangkorrelacio (2. dbra) alapjan a vizsgalt szektorban a
végso értékelés leginkabb a tarsadalmi és az iranyitasi pillérrel mozog egyiitt, igy a
materialitas (a sajat pénzligyi eredményt érinté fenntarthatésagi szempontok, illetve
a kozegre gyakorolt jarulékos hatas) a bankoknal els6sorban ezeken a teriileteken
ertelmezett. Mindez érthet6, hiszen egyrészt a vallalatiranyitasi aspektus altalanos
jelentéséqgu, masrészt pedig olyan szektort vizsgalok, mely jelentds szerepet t6lt be a
gazdasagi folyamatokban, igy kiemelt tarsadalmi hatasokat képes indukalni,
mikdzben dnmagaban az altala kozvetleniil okozott kornyezeti terhelés csekély
(példaul a kozlekedési vagy éppen az energiaszektorhoz képest). A pillérek
pontszama kozotti meglehet6sen erés, szignifikans 6sszefliggés ugyanakkor azt is
mutatja, hogy a fenntarthatosagi programokat komplex rendszerként értelmezi a
modszertan.
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2. abra - Az ESG pontszamok és a pillérek pontszamai kozotti kapcsolat szorossaga
(Spearman-féle rangkorrelacio)

. spearman ESGScore EnvironmentPillarScore SocialPillarScore GovernancePillarScore, stats(rho p) star(©.05)

(obs=558)
Key
rho
Sig. Level
ESGScore Enviro~e Social~e Govern~e
ESGScore 1.0000
Environmen~e 0.7574* 1.0000
©.0000
SocialPill~e ©6.8959* 0.6620* 1.0000
©.0000 0.0000
Governance~e 0.8553* 0.5041* ©.6007* 1.0000
©.0000 0.0000 ©.0000

forras: adatelemzés, Stata

A vizsgalt 68 gazdalkodo 66,2%-a (45 db) mind a 11 év vonatkozasaban rendelkezett
ESG pontszammal. A mindsitést szerz6k szama évrol-évre novekszik és a leird
statisztika altal kirajzolt mintazatok (3. abra) alapjan az is megallapithato, hogy az
ESG adatszolgaltatasi kivanalmaknak egyszer eleget tevé gazdalkoddok a késobbi
években is minésitettek maradtak (mindéssze egy banknal fordul el6, hogy a
mindsitettség elérését kovetéen hianyzik egy évben az adat), amely mutatja a
hosszabb tavu elkotelez6dést az ESG programok irant.

3. abra - Leiro statisztikak

. xtdescribe
ID: 1, 20, ..., 3735 n = 68
Year: 2013, 2014, ..., 2022 T = 10
Delta(Year) = 1 unit
Span(Year) = 10 periods
(ID*Year uniquely identifies each observation)
Distribution of T_i: min 5% 25% 50% 75% 95% max
1 2 6 10 10 1e 1e
Freq. Percent Cum. Pattern
45 66.18 66.18 1111111111

6 8.82 75.80 | ..... 11111

5 7.35 82.35 | ..iiennn 11

3 4.41 B6.76 | .iiiean 111

3 4.41 91.18 .e..111111

2 2.94 94.12 | iieen 1111

1 1.47 95.59 | siiiennns 1

1 1.47 97.06 ...1111111

1 1.47 98.53 ..11111111

1 1.47 100.00 | (other patterns)

68 100.00 XXOOOXXXXX

forras: adatelemzés, Stata
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A tarsadalmi elvarasok mellett a formalédé jogszabalyi kdrnyezet motivald szerepe
is tetten érhet6, a 2010-es évek végén latvanyos a nem pénziigyi
adatszolgaltatasokon beliil a fenntarthatésagi jelentések szerepének novekedése,
amely megagyazott az ESG értékelésbe vonhaté gazdalkodok korének
novekedéséhez (4. abra). Ugyanakkor az is elmondhato, hogy az ESG minésitéshez
sziikséges informaciods rendszer kialakitasa komplex és eré6forrasigényes feladat. A
2013-ban mar mdkodé 110 bank kozil 2013-ban 46 db bank rendelkezett ESG
mindsitéssel (azaz adatszolgaltatassal), a tovabbi 131 gazdalkodo koziil pedig az
eltelt 10 esztend6 alatt csak 22 db tudott ESG keretrendszert kiépiteni és mindsitetté
valni.

4. abra - Az adott évre vonatkozéan ESG mindsitést el6szor szerz6 gazdalkododk
szama a sokasagon beliil

forras: sajat szerkesztés

Az ESG programok idédimenzigja

Az ESG érettség alakulasanak attekintéséhez a vizsgalt id6szakban mindegyik évre
mindsitéssel biro bankok adataibdl kiolvashatd mintazatokat kerestik. A
gazdalkodok pontszamait idében vizsgalva megallithatd, hogy az értékelési skala a
Refintiv altal kidolgozott értékelési modszertanhoz j6l megvalasztott (egyrészt az
egyes gazdalkodo értékei az egész skalan megoszlanak, masrészt ezen megoszlas
aranyos, bar a statisztikai tesztek alapjan nem kdvet normalis eloszlast) (5. dbra). A
pillérek koziil a kdrnyezeti labra vonatkozo pontszamok heterogenitasa a masik két
pillérhez képest szembet(in6. Azt is jol lattatja az abra, hogy az ESG érettség
altalanossagban a tarsadalmi és az iranyitasi pillérek jelentés javulasat eredményezi,
mig a kornyezeti pillér esetén a valtozo elvarasrendszer és a sikeres programok
lehetéségeinek szikebb kore kisebb lehetéséget nyujt az ezen a teriileten torténé
jelentds elore lépésre.
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5. abra — A kompozit mutato és a pillérek egyes évekre vonatkozé pontszamainak
abrazolasa dobozabrakkal (box plot)

ESGScore /2013-2022/ EnvironmentPillarScore /2013-2022/
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forras: sajat szerkesztés

A kompozit mutato és a pillérek valtozo értékeinek kimenetei 60 korili atlagot
mutatnak a 0-t6l 100-ig terjed6 folytonos mérési skalan. A pillérek koziil a kornyezeti
rendelkezik a legmagasabb atlaggal és az iranyitasi a legalacsonyabbal. Az egyedi
értékek kiilonb6z6ségét megragadd szoras a kornyezeti pillér esetén a legnagyobb,
azaz a pontszamok ezen a teriileten a leginkabb heterogének, amit mar az 5. abra is
mutatott. A legalacsonyabb és legmagasabb értékelés alapjan a mérési skala
egészén eloszlanak a pontszamok. A panel adatstruktura el6nyeit kihasznalva
vizsgalhato volt, hogy a gazdalkodok értékelései mennyiben kiilonb6znek egymastal,
illetve adott jogi személy egyes években elért értékei mennyiben szérodnak. El6bbi
(between) tekintetében latvanyosan nagyobb a mutaté (Std. dev.) értéke, azaz bar a
gazdalkodok pontszamai is valtoznak évrél-évre, minden jogi személy egymastol
elkiilonithet6 karakterisztikaval rendelkezik, ami az értékelési mddszertan egyedi
értékelésre vonatkozé megfelel6ségét validalja. A bankszektor megfigyelt
szerepl6inél a megfigyelés idétartama alatti valtozast megragado szoras alacsony,
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ugyanakkor igy is megfigyelheték jelentés pontszamvaltozasok, rovid tavon is. Az
egymast koveté évek kozti valtozast alapul véve az ESG kompozit mutato
pontszamértékei gazdalkoddonként évrél-évre atlagosan 2,06 ponttal novekedtek,
6,30-as szoras mellett.

6. abra - A panelre vonatkozo leir6 statisztika

. Xtsum ESGScore EnvironmentPillarScore SocialPillarScore GovernancePillarScore

Variable Mean  Std. dev. Min Max Observations
ESGScore overall 61.45651 21.46191 1.525472 95.74035 = 459
between 19.19802 2.171675 96.28753 n = 45
within 9.971829 14.45325 88.12234 T = 1e
Enviro~e overall 66.64265 27.06048 8 97.53115 = 450
between 24.16542 8.644335 95.04658 n = 45
within 12.64939 17.78306 114.8584 = 1@
Social~e overall 64,25688 22.59861 .3861998 97.67497 = 45@
between 19.40472 .9000333 91.28672 n = 45
within 11.96384 -.2303826 93.75473 T = 1e
Govern~e overall 57.79159 24.e4703 2.4087407 96.0329 = 450
between 21.14427 3.739116 88.44745 n = 45
within 11.83811 19.13753 94.88768 T = 10

forrds: adatelemzés, Stata

Egymastol tavolabb es6 évek értékei kozti pontszambeli kiilonbséget vizsgalva
lathatd, hogy az ESG értékek atlagos pozitiv irdnyd elmozduldasa (egységnyi
idéperiédusra visszabontva) kdzel azonos, a valtozas szérasa ugyanakkor egyre
novekszik (7. abra).

7. abra - Osszesit6 kimutatas a STATA seasonal difference operatoraval az ESG
pontértékre képzett x periodusu kiilonbségekrol

sx periddust valt. Megfigy. Atlag Szoras Min.véltozas Max.valtozas
valtozas 1 év alatt 405 2,06 6,30 -21,52 29,12
valtozas 2 év alatt 360 4,34 8,51 -18,19 42,50
valtozas 3 év alatt 315 6,98 10,06 -22,69 47,63
valtozas 4 év alatt 270 9,60 11,93 -10,32 57,92
valtozas 5 év alatt 225 12,20 13,10 -11,81 58,90
valtozas 6 év alatt 180 14,41 14,09 -10,23 62,01
valtozas 7 év alatt 135 16,30 14,49 -8,55 54,98
valtozas 8 év alatt 90 17,37 15,39 -9,19 59,42
valtozas 9 év alatt 45 18,51 17,19 -11,26 66,16

forrds: sajdt szerkesztés, adatelemzés alapjdn
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A fix hatasu linearis panelmodell is megerésiti, hogy a mindsitett évek nagyobb
szama szignifikdnsan nagyobb ESG értékkel jar egylitt: az ESG programok
kiteljesedése évrol-évre atlagosan, ceteris paribus 2,3 ponttal magasabb ESG értéket
eredményez (8. abra).

8. abra — Fix hatasu panelmodell az ESG pontszam fligg6- és a mindsitett évek
szama magyarazovaltozoval

. xtreg ESGScore ESGScore0Old, fe
Fixed-effects (within) regression Number of obs = 450
Group variable: ID Number of groups = 45
R-squared: Obs per group:
Within = @.4423 min = 10
Between = . avg = 10.0
Overall = @.0955 max = 1e
F(1,404) = 320.45
corr(u_i, Xb) = -0.0000 Prob > F = 0.0000
ESGScore | Coefficient Std. err. t P>|t] [95% conf. interval]
ESGScore0Old 2.306426 .1288432 17.90 0.000 2.053139 2.559713
_cons 48.77117 .7994509 6l1.01 0.000 47.19956 50.34277
sigma_u 19.19802
sigma_e 7.8504523
rho .85673985  (fraction of variance due to u_i)
F test that all u_i=6: F(44, 404) = 59.80 Prob > F = ©.0008

forrds: adatelemzés, Stata

Kapcsolat a pénziigyi mutatokkal

A vallalatok méretét tobbféle mér6szammal megragadhatjuk: mérlegf66sszeg
(eszkdzallomany), cash-flow, ad6zott eredmény, munkavallalok |étszama stbh. Ezek
koziil az ESG értékek és a bankok mérlegf6osszege (eszkozallomanya) kozott
szignifikans pozitiv irdnyu kapcsolatot azonositottunk (9. abra). Ez mutatja, hogy a
nagyobb érintetti kor 0sszetettebb elvarasrendszeréhez igazoddan egy nagyobb
szervezetnek atlathatobban kell kommunikalnia a fenntarthatosagi torekvéseit, mert
jobban ki tudja hasznalni az ebbél fakado el6nyoket (és tudja elkeriilni az ebben rejlé
kockazatokat).
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9. abra — Fix hatasu panelmodell az ESG pontszam fliggo- és az eszkozallomany
magyarazovaltozoéval

. xtreg ESGScore TotAssets, fe

Fixed-effects (within) regression Number of obs = 419
Group variable: ID Number of groups = 42
R-squared: Obs per group:
Within = ©.8179 min = 9
Between = 0.3432 avg = 10.0
Overall = ©.2804 max = 1e
F(1,376) = 6.84
corr(u_i, Xb) = ©.1877 Prob > F = 0.0093
ESGScore | Coefficient Std. err. t P>|t| [95% conf. interval]
TotAssets 1.48e-11 5.65e-12 2.62 0.009 3.67e-12 2.59e-11
_cons 55.77523 2.327763 23.96 0.000 51.19816 60.35229
sigma_u 16.125222
sigma_e 9.819837
rho .72947494  (fraction of variance due to u_i)
F test that all u_i=8: F(41, 376) = 26.00 Prob > F = 0.0000

forrds: adatelemzés, Stata

Vizsgaltuk a vallalatok mdkodési cash flow-ja, a tékekiadasok (CAPEX), tovabba az
osztalékfizetés ESG érettséggel valé kapcsolatat is, azonban egyik esetben sem
tartunk fel — a hasznalt adatallomanyban szereplé gazdalkodokra érvényes -
szignifikans 0sszefiliggést. Ezzel szemben kapcsolatot talaltunk a sulyozott atlagos
tékekoltség (10. abra) és az addzott eredmény (11. abra) tekintetében. Utdbbi — elsé
megkdzelitésben — meglepd, mert igazolt, hogy a bankszektorban, csakugy, mint a
legtobb t6zsdén jegyzett vallalkozasnal, jovedelemsimitasi technikakat alkalmaznak
az addzott eredmény stabilizalasara (Takacs et al., 2020).

10. abra — Fix hatasu panelmodell az ESG pontszam fligg6- és az atlagos sulyozott
tokekoltség magyarazovaltozoval

. xtreg ESGScore WACC, fe

Fixed-effects (within) regression Number of obs = 341
Group variable: ID Number of groups = 44
R-squared: Obs per group:
Within = ©.8150 min = 4
Between = ©.0287 avg = 7.8
Overall = ©.0062 max = 8
F(1,296) = 4.51
corr(u_i, Xb) = -0.1546 Prob > F = 0.0345
ESGScore | Coefficient Std. err. t P>t [95% conf. intervall]
WACC .3682208 .1733643 2.12 9.e35 .8270381 .70940835
_cons 62.34157 1.044203 59.70¢ ©.000 60.28657 64.39657
sigma_u 19.432805
sigma_e 8.3919186
rho .84282332  (fraction of variance due to u_i)
F test that all u_i=e: F(43, 296) = 39.37 Prob > F = ©.0000

forrds: adatelemzés, Stata

a7



PECSI PENZUGYI NAPOK

PECSI TUDOMANYEGYETEM
KOZGAZDASAGTUDOMANYI KAR

11. abra — Fix hatasu panelmodell az ESG pontszam fligg6- és az adozott eredmény
magyarazovaltozoéval

. xtreg ESGScore NetIncAfterTax, fe

Fixed-effects (within) regression Number of obs = 420
Group variable: ID Number of groups = 42
R-squared: Obs per group:
Within = ©.e09%0 min = 1e
Between = ©.2066 avg = 10.0
Overall = ©.1050 max = 10
F(1,377) = 3.42
corr(u_i, Xb) = ©.3000 Prob > F = 0.0653
ESGScore | Coefficient Std. err. t P>|t] [95% conf. interval]
NetIncAfterTax 4.61e-10 2.49%e-10 1.85 8.065 -2.93e-11 9.52e-18
_cons 61.18041 .5751868 106.37 0.000 60.04943 62.31139
sigma_u 19.096862
sigma_e 9.9020363
rho .78810946  (fraction of variance due to u_i)
F test that all u_i=e: F(41, 377) = 33.85 Prob > F = ©.0000

forrds: adatelemzés, Stata

Az ESG pontértékek és az atlagos sulyozott tokekoltség pozitiv iranyu kapcsolata arra
utal, hogy a fenntarthatobb mikodéstél, az ennek érdekében torténd beruhazasoktol
és mukodeési valtozasoktol a vallalatok a jovoben a miikodési kockazatuk
csokkenését, és igy alacsonyabb finanszirozasi koltségeket varnak. A nominalis
adozott eredménnyel valo gyenge kapcsolat a mérettel kapcsolatos allitast alahuzoé
alternativ valtozokeént definialhatja.

Ennél is meglepébb a teljes kotelezettségek gyenge, de jelent6s pozitiv korrelacioja.
Ez azt jelenti, hogy a nagyobb adossaggal rendelkezé vallalatok nagyobb forrasokat
fordithatnak az ESG-tevékenységekre, hogy el6remozditsak terjeszkedési terveiket
vagy erésitsék nyilvanos imazsukat. Ez arra utal, hogy felismerték, hogy a szilard
kornyezeti, tarsadalmi és kormanyzasi (ESG) szabvanyok alkalmazasa kedvezébb
pénziigyi feltételeket eredményezhet a hitelez6k szamara, akik egyre inkabb
figyelembe veszik a fenntarthatésagi szempontokat a hitelezés soran. Arra is utalhat
persze mindez, hogy a vallalatok ad6ssagaikat olyan fenntarthaté kezdeményezések
finanszirozasara hasznaljak fel, amelyek javitjak ESG- besorolasukat (12. abra).
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12. abra — Fix hatasu panelmodell az ESG pontszam fligg6- és a
kotelezettségallomany magyarazoévaltozoval

. Xxtreg ESGScore TotLiab, fe

Fixed-effects (within) regression Number of obs = 419
Group variable: ID Number of groups = 42
R-squared: Obs per group:
Within = @.0161 min = 9
Between = 9.3385 avg = 10.0
Overall = 0.2760 max = 10
F(1,376) = 6.17
corr(u_i, Xb) = @.,2247 Prob > F = 0.0134
ESGScore | Coefficient Std. err. t P>|t] [95% conf. interval]
TotLiab 1.42e-11 5.72e-12 2.48 0.013 2.96e-12 2.55e-11
_cons 56.33007 2.227955 25.28 0.000 51.94925 60.71088

sigma_u 16.316801
sigma_e 9.8284916
rho .733767  (fraction of variance due to u_i)

F test that all u_i=e: F(41, 376) = 26.16 Prob > F = ©.0000

forrds: adatelemzés, Stata

OSSZEGZES

Az elvégzett elemzés eredményei mutatjak, hogy az életciklusra jellemz6, azonositott
jellemzok, valamint az egyes teljesitménymutatok és az ESG érettség kozotti
kapcsolatvizsgalat relevans kovetkeztetések forrasa. Az ESG programok pozitiv
hozadéka hosszabb idétavon remélhets, amit a szervezeteknek erre tekintettel kell
kidolgozniuk, megvaldsitaniuk. Ha egy gazdalkodé ESG minésitést szerez, akkor a
kovetkez6é években is rendelkezik mindsitéssel, igy az is kijelenthet6, hogy ahogy
haladunk elére az idében, egyre nagyobb annak a valdszinlisége, hogy a
szervezeteknek lett/lesz ESG minésitése. Az eszkdz- és a kotelezettségallomany és
az ESG-pontszamok kozotti korrelacié arra utal, hogy a szervezetek pénziigyi mérete
és a fenntarthatosag iranti elkdtelezettség szorosan 6sszefiigg a teriileten dolgozo
szakemberek szamara. A vallalatoknak pénziigyi forrasaikat az ESG-programjaik
javitasara kellene felhasznalniuk. Ez pozitivan befolyasolhatja hirneviiket,
kockazatkezelésiiket és vonzerejiiket a befektet6k szamara. A bankok szamara a
fenntarthaté finanszirozasi modszerek bevezetése tarsadalmi és kornyezeti
elonyokkel jar, és stratégiai elonyoket kinal a versenyhelyzetiik javitasaval és a
globalis fenntarthatdsagi trendekhez val6 igazodassal. Ez mutatja az ESG-jelenségek
novekvo jelentéségét.
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BEVEZETES

Szamos publikacio (Téthné 2012, Kerezsi 2017, 2020; Fenyves et al. 2019) foglalkozik
a beszamol¢ részét képezé kiegészité melléklet tartalmaval és hasznalhatésagaval.
A Szamviteli torvény kotetlen formaban kotelezé elemek el6irasaval szabalyozza a
beszamol6 részét képez6 kiegészité melléklet tartalmat, igy nem véletlen, hogy a
szamvitelt kutatd szakembereket foglalkoztatja a kérdés, hogy a szakemberek,
kiilonb6z6 szakmai szolgaltatok hogyan tesznek eleget az el6irasok betartasanak és
hogy van-e annak hatasa, ha gyenge min6ségben torténik az el6irasok betartasa.
Engem oktatoként és kdnyvvizsgaldként is foglalkoztat a beszamolok minésége, amit
az elmult években a hazai és a nemzetk6zi irodalomban tébben vizsgaltak mar. A
szakmai beszélgetések soran visszatéréen szdoba keriilnek a kiegészité6 mellékletek,
azok hasznosithatosaga az elemzések, a dontések elékészitése soran. A 2016-0s
szamviteli torvény modositas jelentésen csokkentette az egyszertisitett éves
beszamoléban kozzéteenddé kotelez6 minimum informaciokat. A kiegészité
mellékletek tartalmara vonatkozo tébb, mint tiz évvel ezel6tti kutatasom alapjan azt
feltételeztem, hogy a kiegészité mellékletek tartalma és szerkezete nem valtozott a
jogszabalyi valtozas hatasara. Kutatasomban a budapesti szamviteli szolgaltaté
tarsasagok egyszerisitett éves beszamoldinak informacidtartalmat vizsgaltam a
kiegészité melléklet tartalmara tamaszkodva. A minta kivalasztasa soran az 5 fonél
tobbet, de 50 f6nél kevesebb Iétszamot foglalkoztato tarsasagokra fokuszaltam.

52


mailto:kardos.barbara@uni-bge.hu

PECSI PENZUGYI NAPOK

PECSI TUDOMANYEGYETEM
KOZGAZDASAGTUDOMANYI KAR

Feltételezésem, hogy a 2016-os szamviteli torvény modositas, melynek célja az
adminisztracio csokkentés volt, tobbségében nem modositotta a kiegészité
mellékletek tartalmat egyszer(sitett éves beszamolok esetében a vizsgalt
vallalkozasok tébbsége esetében beigazolodott.

KUTATAS MODSZERTAN

A kutatas célja, hogy a budapesti szamviteli szolgaltatasokat nyujto vallalkozasok
egyszer(sitett éves beszamol6janak (tovabbiakban EEB) kiegészit6 mellékletének
informacié tartalmat vizsgaljuk. Azért keriilt a fokusz a szamviteli szolgaltatast
nyujto tarsas vallalkozasokra, mert azt feltételeztem, hogy a szakemberek a sajat
cégeik beszamolojanak részeként elkészitett kiegészit6 melléklet sablonokat
hasznaljak Ulgyfeleik esetében is. Az Orbis adatbazisbdl lekérdezésre keriiltek a
budapesti székhelyl szamviteli szolgaltatasokat nyujté tarsas vallalkozasok fels6
kvartilisének (forgalmi adat alapjan) adatai. Olyan tarsas vallalkozasok keriiltek a
mintaba, melyek 5-nél nem kevesebb és 50-nél nem tobb fét foglalkoztatnak. A
beszamoldok alapjan 304 elem(i minta keriilt elemzésre, melyb6l 256 db volt
egyszerlisitett éves beszamold. A minta nagysagat és jellemzéit az 1. tablazatban
foglaltam Ossze.

1. tablazat: Minta jellemzéi

-

Teljes minta MEB EB EEB
Mennyiség (db) 304 39 9 256
Arbevétel (eFt) 134 756 70 656 449 293 133 422
MFO (eFt) 380 938 53195 9708010 102 969
Létszam (f6) 10 8 16 10

Forras: sajat szerkesztés

A mintaba keriilt vallalkozasok beszamoloi letoltésre keriiltek a Céginformacios
Szolgalat portaljardl és a kiegészité mellékletek egy 30 kérdéses kérdoivvel keriiltek
tartalomelemzésre, mely kérdéivben a kérdésekre értékeket (arbevétel,
mérlegf60sszeg, létszam), illetve igen (1)/nem(0) valaszok keriiltek régzitésre. A
kérdoiv szerkezetét a 2. tablazat mutatja.
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2. tablazat: Kérdoiv szerkezete

Ismertetni kell a beszamolé Akkor jar a pont, ha a
88.§ Osszeallitasanal alkalmazott szamviteli politika kiemelt
(4)  szabalyrendszert, annak f6bb jellemzéit, az teriiletei megjelennek, azaz pl.

alkalmazott értékelési eljarasokat EK tipusa, értékelési szabalyok

Megjelolésre keriil-e, hogy 0sszkoltség
vagy forgalmi koltség eljarassal késziil-e az
eredménykimutatas?

Van-e informacio az alkalmazott értékelési pl. terv szerinti
eljarasokrol? értékcsokkenés, értékvesztés

Be kell mutatni a szamviteli politikaban Akkor is jar a pont, ha az
88.§ meghatarozott kivételes nagysagu vagy szerepel, hogy nem meriiltek
(4/a) elofordulasu  bevételek, koltségek és fel  kivételes tételek a
raforditasok 0sszegét, azok jellegét. targyévben

Be kell mutatni, hogy a Tartéosan adott
kolcson  kapcsolt  vallalkozasban, a
Kovetelések kapcsolt vallalkozassal
szemben, a Hatrasorolt kotelezettségek
kapcsolt vallalkozassal szemben, a Tartos
kotelezettségek kapcsolt vallalkozassal

90. § szemben, a Rovid lejaratu kotelezettségek Akkor is jar a pont, ha az

@ kapcsolt vallalkozassal szemben szerepel, hogy nincsenek
mérlegsorokbdl kiilon-kiilon mennyi az kapcsolt vallalkozasok
anya-, illetve a leanyvallalattal
(leanyvallalatokkal) szembeni kovetelés,
illetve kotelezettség. (Folérendelt

anyavallalat esetén az anya-, leanyvallalati
mindsitést a folérendelt anyavallalat
szempontjabol kell elvégezni.)

Forras: sajat szerkesztés

A kérdoiv Osszeadllitasa soran a jogszabalyi el6irasok paragrafushivatkozasa és a
jogszabalyi szoveg teljes beemelése is megtortént, amit kiegészitett egy magyarazoé
mez6. Sziikségesnek éreztem a pontos meghatarozast, hiszen az adatgydtijtést
kutatasi asszisztensek végezték (hatodik féléves pénziigy és szamvitel alapszakos
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hallgatok) és az egységes eljaras és értelmezés igy lett biztositott. A vizsgalatba
bevont 256 darab EEB kiegészité melléklet a Szamviteli térvény altal elGirt kotelezé
tartalmi elemeket csak részlegesen tartalmazta. A 3. tablazatban keriilt
osszefoglalasra kérdésenként, hogy a kozzétett kiegészité mellékletek milyen
aranyban tartalmaztak a kotelezé tartalmi elemeket.

3. tablazat: Kotelez6 tartalmi elemek megjelenési aranyai 1.

Ismertetni kell a beszamolo Osszeallitasanal alkalmazott
szabalyrendszert, annak fébb jellemzéit, az alkalmazott 242 80%
ertékelési eljarasokat

Megjelolésre keriil-e, hogy 6sszkoltség vagy forgalmi koltség 219 20%
eljarassal késziil-e az eredménykimutatas?

Van-e informacié az alkalmazott értékelési eljarasokrol? 231 76%
Be kell mutatni a szamviteli politikdban meghatarozott

kivételes nagysagu vagy el6fordulasu bevételek, koltségek és 110 36%
raforditasok 0sszegét, azok jellegét.

Forras: sajat szerkesztés

A kivételes nagysagu vagy el6fordulasu bevételek, koltségek és raforditasok egy
2016-tol megjelend uj kategoria a Szamviteli torvény el6irasaiban, mely esetében
jelentdés eltérés tapasztalhato, azaz a kiegészitd mellékletek tartalmanak
aktualizalasa a jogszabalyi valtozashoz kapcsolédéan az esetek 2/3-aban nem
tortént meg.

4. tablazat: Kotelez6 tartalmi elemek megjelenési aranyai 2.

A kiegészité mellékletben be kell mutatni:

b) gazdasagi tarsasagnal a  vezetd
tisztségvisel6k, az igazgatésag, a felligyel6
bizottsag tagjainak folydsitott eldlegek és

Akkor is jar a
pont, ha az
szerepel, hogy

kolcsondk Osszegét, a neviikben vallalt o, 131 43%
. . .. nem tortént
garanciakat, csoportonként &sszevontan, a ., o
) , ) el6legfolydsitas
kamat, a Iényeges egyéb feltételek, a , .
. : .. , : ., reszikre
visszafizetett Osszegek és a visszafizetés
feltételei egyidejl kozlésével;
Be kell mutatni azon kapcsolt felekkel Akkor is jara .. o

lebonyolitott ligyleteket, amelyek bemutatasargl POt ha —az
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a szamviteli torvény kiilon nem rendelkezik, ha
ezen Ugyletek lényegesek és nem a szokasos
piaci feltételek kozott valdsultak meg. Ennek
soran be kell mutatni az lgyletek értékét, a
kapcsolt féllel fennallé kapcsolat jellegét és az
Ugyletekkel kapcsolatos egyéb, a vallalkozo
pénziigyi helyzetének megitéléséhez sziikséges
informacidkat. Az egyedi ligyletekre vonatkozo
informaciok Osszesitheték az Ulgyletek jellege
szerint, ha az 6sszesités nem akadalyozza az
érintett Ugyleteknek a vallalkozo pénziigyi
helyzetére gyakorolt hatasanak a megitélését.

Be kell mutatni a mérlegben kimutatott
kotelezettségekbdl azoknak a
kotelezettségeknek a  teljes  Osszegét,
amelyeknek a hatralévé futamideje tobb, mint 6t
év; azoknak a kotelezettségeknek a teljes
osszegét, amelyek zalogjoggal vagy hasonlo
jogokkal biztositottak, feltlintetve a biztositékok
fajtajat és formajat.

Ko6zolni kell azoknak a pénziigyi
kotelezettségeknek a teljes 6sszegét, amelyek a
pénziigyi helyzet értékelése szempontjabol
jelentéséggel birnak, de amelyek a mérlegben
nem jelennek meg, kilonds tekintettel a
jovobeni nyugdijfizetési, végkielégitési
kotelezettségek, valamint a kapcsolt
vallalkozasokkal szembeni kotelezettségek
0sszegére.

Be kell mutatni azon mérlegen kiviili tételek
(kotelezettségek) és mérlegben nem szerepl6
megallapodasok jellegét, {izleti céljat és
pénziigyi kihatasait, amelyek bemutatasardl a
szamviteli torvény kilon nem rendelkezik, ha e
tételekb6l és megallapodasokbdl szarmazoé
kockazatok vagy el6nyok lényegesek, és
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szerepel, hogy
nem volt ilyen
ugylet

Akkor is jar a
pont, ha az
szerepel, hogy
nincsenek ilyen
kotelezettségek

Akkor is jar a
pont, ha az
szerepel, hogy
nincsenek ilyen
kotelezettségek

Akkor is jar a
pont, ha az
szerepel, hogy
nincsenek ilyen
mérlegen kivdili
tételek

124 41%
105 35%
93 31%
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bemutatasuk sziikséges a vallalkozo pénziigyi
helyzetének megitéléséhez.

A visszavasarolt sajat részvények, sajat
Uzletrészek megszerzésére vonatkozo adatok. A
sajat részvények, sajat Uzletrészek
megszerzésének indoka, a sajat részvények,
sajat lzletrészek szama és névértéke, azoknak
a jegyzett t6kéhez viszonyitott aranya, a sajat
részvények, sajat (zletrészek visszterhes
megszerzése vagy elidegenitése esetén a
kifizetett vagy kapott ellenérték Osszege,
tovabba az uzleti év soran kozvetlenil vagy
kozvetve a tarsasag rendelkezése ala keriilt
részvények, (zletrészek egylittes szama és
névértéke. Kiléon be kell mutatni a
visszavalthatd részvények megszerzésével
kapcsolatos - el6zoekben részletezett -
adatokat.

Akkor is jar a

ontt ha az

szerepel, hogy

nincsen 80 26%
visszavasarolt

sajat részvény,

Uzletrész

Mérlegben meg

el .. : . ... kell nézni a
Sajat tokén belil van visszavasarolt sajat

L e . jegyzett téke 5 2%
részvény, sajat lizletrész , o

alatti  ,ebbdl

sort

Akkor is jar a
pont, ha az

A valds értéken torténo értékelés alkalmazasa
szerepel, hogy

esetén be kell mutatni a kiegészité mellékletben , ) 74 24%
. s , nem él a valos
és az uzleti jelentésben foglalt adatokat. o
értékelés
lehet6ségével
A kiegészitd6 mellékletben kell bemutatni valos
ertéken torténo értékelés alkalmazasa esetén pl. 0 0%
(o]

az értékelési eljarasokkal szamitott piaci
ertéket, és a valos értékelési kiilonbozetet.
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Van-e valos értékelés alkalmazasara utal6 tény
a beszamoléban? (Ertékelési tartalék - valos
értékelés)

Ha van ilyen,

i 0 0%
akkor mi az?

Forras: sajat szerkesztés

A valés értékelés témakor kapcsan lathatd, hogy a mérlegben nem jelenik meg az
Ertékelésitartalék, azaz a vallalkozas nem alkalmaz valds értékelést, azaz a kiegészit6
mellékletbe a vallalkozasok minddssze 24%-a irja le a nemleges valaszt a valds
értékelés alkalmazasara. Ez azért kiemelend6, mert a szabaly 1997 Uzleti év 6ta
alkalmazhato szabaly, azaz tobb mint két évtized gyakorlat alatt nem terjedt el, hogy
a nemleges valaszok is informaciétartalommal birnak a kiegészité mellékletben. A
minta elemeinek ellen6rzése soran talalkoztam olyan beszamoloval, mely
mérlegében az Ertékelésitartalék soron volt adat, de a kiegészité mellékletben az
szerepelt, hogy a tarsasag nem él az értékhelyesbités lehetoségével. A hibas és
hianyos adatkozlésekbél alacsony mindségld szamviteli informaciokra lehet
kovetkeztetni.

5. tablazat: Kotelez6 tartalmi elemek megjelenési aranyai 3.

Van-e a kotelez6 tartalmon kiviil mas teriilet bemutatva a
kiegészité mellékletben? 101 33%

Van-e sajat t6ke tabla a kiegészité mellékletben? 100 33%

Van-e befektetési tiikor (targyi eszkdzok bekerlilési értéke és
értékcsokkenése) a kiegészité mellékletben? 94 31%

Forras: sajat szerkesztés

A kotelezo tartalmi elemek vizsgalatan tul a kiegészité mellékletek harmadaban volt
egyéb informacio, ezek jellemzéen a sajat t6ke mozgastabla és a befektetési tiikor.
Azaz ezeket a tobbletinformaciokat elkésziti és kodzzéteszi az EEB kiegészitd
mellékletet készit6 vallalkozasok harmada.
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6. tablazat: Szerkezeti jellemz6k

Kiegészit6 melléklet terjedelme (oldalak szama) 2015-ben 8,37
Kiegészit6 melléklet terjedelme (oldalak szama) 2021-ben 8

Van kiilonbség a 2015-6s és a 2021-es kieg kozott tartalmaban,

szerkezetében 44%
Terjedelem béviilt (db) 63
Terjedelem csokkent (db) 57

Forras: sajat szerkesztés

A vizsgalt mintan a kiegészit6 mellékletek terjedelme 6sszeségében csokkent, a
vallalkozasok kozel harmadanal névekedett, mig masik harmadanal csokkent 2015.
tzleti évrél a 2021. izleti évre.

Az értékhatarok vizsgalata alapjan a mintaban szereplé vallalkozasok kozel fele
készithetne mikrogazdalkoddi egyszer(sitett éves beszamolot, mégis csak 15%-a
teszi meg, ami aranyaiban kevesebb, mint az teljes sokasag altal képviselt 26%-0s
arany.

OSSZEGZES

Oktatoként és konyvvizsgaldkeént is foglalkoztat a beszamoldk min6ésége, amit az
elmult években a hazai és a nemzetkdzi irodalomban tobben vizsgaltak mar. A
szakmai beszélgetések soran visszatéréen szoba keriilnek a kiegészité6 mellékletek,
azok hasznosithatdosaga az elemzések, a dontések el6készitése soran. A 2016-0s
szamviteli torvény modositas jelentésen csokkentette az egyszerlsitett éves
beszamoléban kbdzzéteend6 kotelez6 minimum informaciokat. A kiegészit6
mellékletek tartalmara vonatkozo tébb, mint tiz évvel ezel6tti kutatasom alapjan azt
feltételeztem, hogy a kiegészité mellékletek tartalma és szerkezete nem valtozott a
jogszabalyi valtozas hatasara. Kutatasomban a budapesti szamviteli szolgaltaté
tarsasagok egyszer(sitett éves beszamolodinak informaciotartalmat vizsgaltam a
kiegészit6 melléklet tartalmara tamaszkodva. A minta kivalasztasa soran az 5 fonél
tobbet, de 50 f6nél kevesebb létszamot foglalkoztato tarsasagokra fokuszaltam.
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Feltételezésem, hogy a 2016-os szamviteli térvény modositas, melynek célja az
adminisztracio csokkentés volt, tobbségében nem modositotta a kiegészité
mellékletek tartalmat egyszertsitett éves beszamolok esetében a vizsgalt
vallalkozasok tobbsége esetében beigazolddott. A kutatas soran a szamviteli torvény
el6irasaibol kiindulva keriiltek a kiegészité mellékletek elemzésre. A kdtelez6 tartalmi
elemek vizsgalatan tul a kiegészité6 mellékletek harmadaban volt egyéb informacio,
ezek jellemzéen a sajat téke mozgastabla és a befektetési tiikor. A vizsgalt mintan a
kiegészité mellékletek terjedelme a vallalkozasok kézel harmadanal novekedett, mig
masik harmadanal csokkent 2015. tzleti évrél a 2021. lizleti évre.

Az értékhatarok vizsgalata alapjan a mintaban szereplé vallalkozasok kozel fele
készithetne mikrogazdalkodoi egyszerisitett éves beszamolot, mégis csak 15%-a
teszi meg, ami aranyaiban kevesebb, mint az teljes sokasag altal képviselt 26%-o0s
arany.

A kiegészité mellékletek vizsgalata alapjan — egy évtizeddel korabbi kutatasomhoz
hasonléan (Kardos 2009) ismét — arra jutottam, hogy a kiegészité mellékletek
elkészitése, illetve az erre vonatkozé szabalyok valtozasanak kovetése és a
valtozasok alkalmazasa tobbségében ,nem mozgatja meg a szakmat".
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BEVEZETES

A szuverén addssagvalsagbdl ugyan sikeresen kilabalt az eur6ovezet, a valutaris
integracioban részt vevé tagorszagok heterogenitasa szamos kételynek adott
hangot. Az eltér6 allamaddssag mértékek mellett kiilonésen hangsulyossa valt a
folyo fizetési mérleg egyenlegek kozotti eltérés az egyes tagorszagok és kiilondsen a
centrum-periféria vonatkozasaban. Hosszu tavon jol ismert osszefiiggés, hogy az
allamadossag fenntarthaté mértéke a realkamatlab és a realnovekedés kozotti
kiilonbség fliggvénye, tehat a magas allamaddssaggal kiizd6é orszagok esetében
el6térbe keriilnek a minél kevésbhé koltséges finanszirozasi megoldasok.

Tanulmanyunk elsé felében azt vizsgaljuk, hogy az allamaddssag dinamikajat mely

tényezék befolyasoljak a kozép-kelet-eurdpai térségben. Ez a kérdés rendkiviili
jelentéséggel bir részben a sorozatos valsagok miatt komoly méreteket 61t
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addssag-allomanyok finanszirozasa, részben az eurd bevezetése el6tt allé orszagok
gazdasagpolitikai dilemmai fényében. Vizsgalatunk tehat kett6s célt szolgal: (1) az
euroovezet és az euroovezetb6l kimaradt orszagok addssagpalyajanak
O0sszehasonlitdsa, valamint (2) az allamaddssag valtozasat magyarazé fobb
makrodkonomiai valtozok azonositasa egyarant elemzésiink targya. Az empirikus
vizsgalatot panelbecslés segitségével végezziik, amelynek keretében az EU-tag
kozép-kelet-eurdpai orszagok mellett a legalacsonyabb allamadéssaggal
jellemezheté, egyéb régidkba tartoz6 EU-tagorszagokat is bevontuk
kontrollcsoportként, igy 6sszesen 14 orszag 2008 és 2022 kozotti éves makroadatait
hasznaltuk fel.

Az allamadossag novekedési Uteme ugyan eltér6 a vizsgalt tagorszagok
vonatkozasaban, a béviilés altalanos jelenség. Eppen ezért el6térbe keriilnek azok az
elemzések, amelyek Uj pénziigypolitikai receptet kinalnak (Werner, 2014, Mayer &
Schnabl, 2021). Ezek nyoman fogalmaznak meg a szerzék is Uj finanszirozasi
javaslatokat a hazai gazdasag szamara.

A tanulmany szakirodalmi attekintéssel indul, az allamaddssaggal 6sszefliggésben
allé6 valtozokra vonatkozo megallapitasok 6sszegzése érdekében, az anyag és
modszer, majd az eredmények fejezet a vizsgalat alapjaul szolgalé orszagok
jellegzetességeit és a valtozok kozt statisztikailag igazolhaté kapcsolatot tarja fel. A
dolgozat javaslatokat és kovetkeztetéseket fogalmaz meg az allamaddssag
finanszirozasa vonatkozasaban nemzetkozi szakért6k véleménye és sajat elképzelés
alapjan.

SZAKIRODALMI ATTEKINTES

A 2008-as valsagot kovetéen az allamadossag jelenléte és annak kezelése a legtobb
orszag komoly gazdasagpolitikai vitatémajava valt. Mindez abban is megmutatkozik,
hogy az eurddvezet perifériajan Iévé tagorszagoknak — amelyek esetében alapvet6en
a valsagot megel6zd6en lassult a belsé allamhaztartasi hiany — is fokozodo belsé
addssaggal kellett szembenézniiik (Cornand, et al. 2015). Az allamaddssagra haté
tényezéként a kiilonboz6 kutatasok els6ként emlitik a brutté hazai termék
novekedését. Tobb empirikus tanulmany szerint a gazdasagi novekedés és
allamaddssag kozotti kapcsolat negativan korrelal, és a kapcsolat szorossaga
er6sodik az allamaddssag szintjének emelkedésével. Tehat értelemszerden, ha a
gazdasagi novekedés liteme gyorsul, akkor a GDP-hez viszonyitott adossag aranya
csokkenni fog (Térok L. 2012; Herndon et al., 2014; Spilioti, 2015). Ezen folyamat

62



PECSI PENZUGYI NAPOK

PECSI TUDOMANYEGYETEM
KOZGAZDASAGTUDOMANYI KAR

atfordul Reinhart és Rogoff (2009) hipotézise szerint, amikor egy mondhatni fejlett
orszag allamadossaga meghaladja a 90%-os mértéket, akkor a gazdasagi
novekedése fokozatosan lelassul, ami altal az adéssagbol szarmazé bevételek is
csokkennek, és igy egyre kozelebb keriilhet az allamcsédhoz. A fejl6dé orszagokban
azonban ez a folyamat mar 60%-o0s GDP aranyos addssagnal is beindulhat.

A kovetkezé Torok L. (2012) és Savai & Kiss (2017) altal egyarant vitatott, adossagra
hato tényezé a realkamatok mértéke. Az altaluk végzett regresszio eredményeként
lathato, hogy a realkamatlab emelkedése mind a V4 tagorszagok, mind pedig a GIPS
orszagok esetében az allamadodssag novekedését idézték el6. Amikor az allam
jovobeni kotelezettségeket halmoz fel a tulzott kiadasok miatt, akkor folyamatosan
novekedik a GDP-aranyos allamaddssag mértéke, ugyanis az adéssag altal nének a
kamatok, amit az orszagnak kotelessége fedezni (Barro, 1979). Mivel az allam
elsédleges bevétele az addékbol szarmazik, ezért a felhalmozott kamataddssag
finanszirozasat az adék emelésével lehet megvaldsitani. A magas addok azonban
jelent6s részt vonnak el a jovedelmekbdl, ami altalaban ijesztéen hat, ezért jellemzéen
a legtobb orszag el6szor bejelenti az allamcs6dot. Azonban az allamhaztartasi hiany
.hire" olyan folyamatokat indit el a tarsadalmon beliil, mint a munka hajlandésaganak
csokkenése, ebbdl fakaddan a fogyasztas és a termelés visszaesése, ez pedig a
gazdasagi novekedést visszaszoritja. A kialakult tartos koltségvetési hiany
finanszirozasahoz az orszag kiils6 segitségre szorul, ami noveli az adéssagok
mértékét, és csokkenti a bels6 megtakaritasait, mindez pedig a realkamatok
emelkedésével jar egyiitt (Orban & Szapary, 2006; Deli & Mosolygd, 2009).

Harmadik mutatoként az allamhaztartasi hiany keril el6, mint az allamaddssag
mértékét befolyasolo sszetevd. Az allamhaztartas elsédleges egyenlege, valamint a
folyo fizetési mérleg hianya, tobbek kozott Savai & Kiss (2017) és Torok L. (2012)
eredményei alapjan, 0sszefiiggésben allnak az allamadossag mértékével, azaz ezen
tényez6k emelkedése természetszertlileg noveli az adossag szintjét. A koltségvetés
helyzetét tovabb sulyosbithatja egyrészt a folyo fizetési mérlegben kialakult hiany,
ugyanis ez egy orszag kiils6 eladdsodottsagara mutat ra, ami a korabban mar
emlitett, a belsé elégtelen megtakaritasok kovetkeztében felvett, kiilsé hitel fedezése
miatt alakul ki (Orban & Szapary, 2006). A létrejott deficit finanszirozasa
folyamatosan meriti ki a koltségvetést, és Ujabb kdlcsdn igénybevételére kényszeriti
azt, ami az allamaddssag névekedését idézi el6 (Térok A., 2012).

A 2008-as valsagot kdvetéen az Eurdpai Unidn beliil, a kiilondsen sériilékeny GIPS
orszagokon tul igen sok tagallamot fenyegetett az eladésodas veszélye. A kialakult
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valsagos helyzet normalizalasa érdekében tovabb szigoritottak a maastrichti
kritérium altal meghatarozott referenciaszint betartdas érdekében meghozandé
intézkedéseket. A maastrichti hatarérték szerint ugyanis az orszag éves koltségvetési
hianya nem haladhatja meg a GDP 3%-at, valamint a teljes allamaddssag pedig nem
lehet magasabb a GDP 60%-anal (Czeti & Hoffman, 2006; Hoffmann, 2011). Azonban
a periférian lévé orszagok — tobbek kozott Magyarorszag is — példajan jol lathato,
hogy 1990 6ta nem volt 60%-os szint alatt az allamaddssag, ugyanis a GDP
novekedés mérsékeltebb a tobbi orszaghoz képest, igy a maastrichti kritériumban
meghatarozott érték ez esetben némiképp szigorunak bizonyul (Hoffmann, 2011).

Az elmult évtizedben az Eurdpai Unidban, a fellépé valsag kezelése érdekében
intézkedéseket hoztak létre a stabilitas kezelésére, 750 milliard euré kolcson és
részvény formajaban. Ezaltal az eurédvezet barmely tagallamot képes tamogatni,
mindemellett a Nemzeti Valutaalap (IMF) pedig megfogadta, hogy az emlitett
osszeget kiegésziti, hogy hasonloképpen tamogatasarol biztositsa a tagorszagokat.
Az Eurdpai Kozponti Bank (EKB) tovabba magangazdasagi szerepldk altal kibocsatott
pénziigyi termékeket is vasarolt, mellyel az eurdovezet altal felhalmozott
addssagokat egyenlitette ki (Ali, 2012). Ennek ellenére az allamaddssagok
ravilagitottak a rendszer hianyossagaira, ugyanis a valsagkezelés nevében tett
megszoritasi, és szerkezetatalakito |épések sokszor a GDP lelassulasat, valamint a
tarsadalmi jolét csokkenését eredményezték (De Grauwe, 2010; Haasa et al., 2020).

ANYAG ES MODSZER

A kutatas soran 14 orszagot vesziink gorcsé ala abbdl a szempontbodl, hogy
allamaddssag szintjilkre milyen tényezék vannak hatassal és azok hogyan
befolyasoljak az addssagdinamikat a 2008 és 2022 kozotti idészakban. Az EU-27
esetén a GDP-aranyos allamaddssag a valsagot kdvetden, a 2010. év végi 80,0%-rdl
2011. év végére 2,5 szazalékponttal nétt, az euroovezetben mindez pedig 85,3%-rdl
87,2 %-ra emelkedett (Eurostat, 2012). A vizsgalt minta orszagai kozott
megtalalhatok elséként a V4 tagjai, ezek kozos torténelmi hattérrel rendelkeznek,
ugyanis az 1990-es évekig szocialista gazdasagpolitikat folytatd orszagok a
rendszervaltoztatast kovetd felzarkozasi folyamat soran fokozatosan fejlédtek
piacgazdasagga. Mindezen folyamat eredményesnek latszott, melyet 2004-ben
pedig az Europa Unidhoz valé csatlakozas kovetett. A valsag azonban erésen sujtotta
a V4 tagallamait. Tovabba, empirikus vizsgalatunk részét képezik egyéb, 2004 utani
EU-s csatlakozasu orszagok, azaz Lettorszag, Litvania, Esztorszag és Szlovénia,
amelyek esetében ugyan a fent emlitett multbeli hasonlosag tényezéi nem feltétlendil
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vannak jelen, azonban a 2008-as valsagot kdvetéen Szlovéniardl és Esztorszagrol is
elmondhatd, hogy a K+F, valamint a tudasalapu gazdasagi fejlesztéseket egyfajta
bizonytalansag jellemezte, a koltségvetési csokkentések az eddig igen tamogatott
szektorokon beliil torténtek (Farkas, 2012). Bulgaria kozvetlen a valsagot megel6z6en
csatlakozott, mig Horvatorszag pedig késéi csatlakozasa miatt lehet érdekes a
panelvizsgalat soran. Németorszag és Ausztria, mint kontrollcsoport keriilt
bevonasra az elemzésbe, hiszen ezen orszagok toretlen gazdasagi stabilitasuknak
kdszonhetéen nem szorultak finanszirozasi segitségre a valsag soran sem (Savai &
Kiss, 2017). Végiil Hollandia, Svédorszag és Dania bevonasaval azt szeretnénk
megnézni, hogy viszonylag alacsony allamhaztartasi hiany szintjiikbél kifolydlag
enyhitéleg hatnak-e a vizsgalt magyarazo valtozok az allamaddssagra.

A kutatas empirikus elemzésének célja, hogy bemutassa melyek a legfontosabb
allamaddssagra hato tényezék a vizsgalt panelek esetében. Az elemzés elvégzéséhez
egylépéses dinamikus regressziét alkalmaztunk, amihez a Gretl-programot
hasznaltuk. Az altalunk kigy(jtott adatok forrasa az Ameco, Vilagbank, valamint az
Eurostat internetes adatbazisa volt, a vizsgalt id6szak pedig 2008-t4l, a Vilagvalsag
kirobbanasatol 2022-ig tart. A panelregressziot olyan elemzéshez célszerl hasznalni,
mely idosoros, tehat tobb id6szakot tudunk vele vizsgalni, emellett pedig tobb orszag
jellemz6it gydjti 6ssze kiilonb6z6 dimenziok szerint (Balazsi et al. 2014). A
kivalasztott 14 orszag allamaddssagat, mint célvaltozot szerepeltettiik, és
magyarazovaltozoként a kovetkezoket alkalmaztuk: GDP-aranyos kamatkiadas;
GDP-aranyos kamat nélkiili netto hitelezés (ami az elsédleges egyenleget képviseli);
GDP-deflator (jelenlegi értékek ECU/EUR-ban); GDP-aranyos folyé fizetési mérleg;
GDP-aranyos gazdasagi novekedés; realeffektiv arfolyam; a munkaképes
népességhez viszonyitott foglalkoztatottsag, valamint a munkanélkiiliség. Tovabba,
az EKB alapkamat valtozo, valamint két ,,dummy” valtozo is része volt a
regresszionak. A ,,dummy1” valtozé binaris kodolassal az eurézona tagsagot
mutatja, ahol 0=nem eurdzona tag, 1=eurdzona tag, valamint a ,dummy?2" pedig az
EKB allampapir-vasarlasat hivatott megjeleniteni, ahol a 0O=nem részesiilt,
1=részesiilt az adott id6szakban. Két modellt allitottunk fel, az egyik az Oblath &
Valentinyi (1997) és Czeti & Hoffmann (2006) alapjan az allamaddssaggal kozvetlen
statisztikai kapcsolatban all6é valtozokon alapul, a masik az egyéb makrovaltozokat
vonja be a modellbe, amelyeket tobbek kodzott Savai & Kiss (2017) javasol az
allamaddssag magyarazatahoz.
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EREDMENYEK

Az allamaddssag dinamikajara haté tényezéket vizsgalo, statisztikai 0sszefliggésre
épiilé modell (1. dbra), a varakozasoknak megfeleléen, a vart eléjellel és szignifikans
kitevovel szerepelteti az els6dleges egyenleg, a GDP-aranyos kamatkiadas, valamint
a real GDP-novekedés valtozojat. Meglep6é eredményt hozott az inflaciot kifejezé
GDP-deflator, amely allamaddssag-novekedést valt ki a modell szerint, valamint a
realeffektiv-arfolyam, amely nem jelent meg szignifikans valtozéként. A két dummy
kozlil az eurdOvezeti tagsagot kifejez6 valtozd bir magyarazoerével, ami azt a
feltételezést tamasztja ala, hogy az eurdovezeti tagsag, az 6nalldo monetaris politika
elvesztése megneheziti a koltségvetés dolgat, az allamaddssag erételjesebb
béviiléséhez jarul hozza.

1. abra: A statisztikai modell eredménye

Koefficiens Std. hiba t-hdnyados

const -8,3 2,9 -2.9 0,0042 ***
GDP aranyos allamadoéssagt-1 0,9 0,0 52,4 <0,0001 ***

GDP aranyos kamat nélkiili

— — **k*
nett6 hitelnyujtas (elsédleges) ot Ut 12,9 UL
GDP aranyos realkamat 1,1 0,4 25 0,0137 **
GDP-deflator 0,1 0,0 3,2 0,0014 ***
GDP-novekedés -0,5 0,1 -9.4 <0,0001 **=*
Real effektiv arfolyam —0,05 0,0 -1,6 0,1111
Eurozona tagsag 1,9 0,4 4.6 <0,0001 ***

Forras: Gretl eredmények alapjan sajat szerkesztés

A makrogazdasagi modell (2. abra) esetében olyan valtozok kapnak hangsulyosabb
szerepet, amelyek a gazdasagpolitikai beavatkozas hatasat ragadjak meg a GDP-
novekedés és az arfolyam, mint kontrollvaltozok mellett. igy az EKB monetaris
politikajat képvisel6 alapkamat, a munkaerdpiaci beavatkozas sziikségességét jelz6
foglalkoztatasi  valtozok a  valutabvezet = szempontjabol  legfontosabb
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gazdasagpolitikai teriileteket jellemzik. A vizsgalatban a vart el6jelekkel valnak ez
utobbi valtozok szignifikanssa. Itt is szerepet kap az eurozona tagsag, bar joval
alacsonyabb magyarazéerével. Az EKB eszkodzvasarlasat megragaddo dummy
azonban egyik modell esetében sem kapott szignifikans el6jelet.

MegjegyzendS, hogy az eredmények ismertetése soran csak a két legjobban
illeszkedé modellt ismertettiik, valamint eltekintettiink a szakirodalomban javasolt
folyofizetési-mérleg egyenlegének szerepeltetésétdl, mivel ez a valtozé jellemzéen
kioltja az egyéb, modellbe bevont makrotényezék hatasat az erés korrelacio
kovetkeztében.

2. abra: A makrogazdasagi modell eredménye

Koefficiens Std. hiba t-hdnyados p érték

const -11,45 6,29 —3,48 0,0006 ***
GDP aranyos

0,98 0,01 85,01 5,16e-168 ***
allamadodssag t-1
EKB alapkamat 0,44 0,23 1,92 0,06 *
Munkanélkiiliség 0,33 0,07 4,62 6,63e-06 ***
GDP-no6vekedés -0,81 0,06 -12,99 6,87e-029 ***
Real effektiv arfolyam 0,11 0,03 3,96 0,0001 ***
Eurozona tagsag 0,94 0,49 1,93 0,06 *

Forras: Gretl eredmények alapjan sajat szerkesztés

JAVASLATOK

Az eredmények azt sejtetik, hogy az allamaddssag fenntarthatésaga nem valik
konnyebb feladatta az eur6ovezeti csatlakozast kovetéen. Az eur6 bevezetése pedig
lényegében kotelezd az EU-tagorszagok szamara, igy a még kiviil maradt kozép-
kelet-eurdpai tagorszagok is elébb-utobb arra kényszeriilnek, hogy lemondjanak
sajat nemzeti fizet6eszkoziikrél a kozos eurdpai javara. Az adéssag onalléo monetaris
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politikaval atmenetileg megvaldsithaté elinflalasa mint az allamaddssag kezelésének
torténelmi példakkal alatamaszthatd, egyik lehetséges modozata (lasd: Mayer &
Schnabl, 2021) hosszu tavon nem folytathato, kiilonésen az arstabilitast elsédleges
célként kitliz6 monetaris politikai keretrendszerekben. A komoly megszoritasoknak a
gazdasagi novekedés latja karat, ami el6bb-utobb megmutatkozik a GDP-aranyos
allamaddssag alakulasaban is. Egyediili megoldasnak a minél kisebb terhet jelenté
finanszirozasi alternativak tekinthetok.

Werner (2005, 2014) nyoman tehat a hitelpolitika atgondoldsa tlnik az egyetlen
lehetséges jarhaté utnak. Ez részben jelenti annak sziikségességét, hogy a bankok
elmozduljanak a termel6 beruhazasok finanszirozasa iranyaba a jelenlegi, elsésorban
pénziigyi eszkozok, ingatlanok vasarlasat 6sztonzo hitelezés helyett. Részben pedig
az allamaddssagot megtestesité pénziigyi eszkozok kamatterhének meérséklését
azzal, hogy egyre inkabb bels6 megtakaritasokra és a banki hitelteremtésre
hagyatkozva valdsitjuk meg az allam hitelezését. Ehhez olyan, korlatozottan
forgalomképes értékpapirok forgalmazasa nyujthatja az egyik alternativat, mint
amilyen tobbek kozott az allami garanciaval ellatott, termeléberuhazasok
forrasigényét megel6legez6 kereskedelmi valté.

Magyarorszagon elenyész6 mértékben vesznek részt a realszféra vallalatai,
statisztikai kifejezéssel sz6lva az un. nem pénziigyi vallalatok az allamaddssag
finanszirozasaban, amit a termel6szféra folyamatos forrashianya is okoz. Masrészrél
a megrendel6k fizetési fegyelmezetlensége, és ez aldl az allami megrendelés sem
kivétel, likviditasi nehézségeket okoz a vallalatok korében. A forrasellatottsag
elégtelensége kiilondsen a kkv szektor vallalataira igaz, de még énaluk is nagyobb
forrasinség jellemzé a mikro-vallalkozasokra. Javaslataink lIényege: a termelészféra
onfinanszirozasi képességének valtéforgalmazas altali megteremtése és az allam
finanszirozasi terheinek enyhitése. Amennyiben ez megvaldsul, akkor a gazdasag
egésze endogén novekedési forrashoz jut, a tovagy(riizé hatasok kovetkeztében az
allamadossag csokken, az inflacio mértéke nem emelkedik, a gazdasag stabilitasa
novekszik. A valto felélesztésével olyan technikai elényoket is hasznositani lehet,
amiket a digitalis nyilvantartas biztosithat. Tehat az altalunk javasolt digitalis valto,
amelynek elé6zményeként mar szamos gazdasagpolitikai intézkedésre
hivatkozhatunk (lasd: Széchenyi Kartya Program) egyszerre teszi fenntarthatébba a
gazdasagi szektorok, mindenekel6tt az allam finanszirozasat és segiti a kor
technoldgiai kovetelményei tekintetében is az el6relépést a pénziigyi megoldasok
terén.
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OSSZEGZES

Az eurd bevezetése elonyos Iépés volt annak tekintetében, hogy a tagallamok valutaja
megerdsodjon a pénziigyi piacokon. Azonban ugy tdnik, a tagallamok belsé fiskalis
dilemmai aranyosak az eurddvezeten kiviili nehézségekkel is.

Osszességében kutatasunk eredményei azt sejtetik, hogy ugyan a kézés monetaris
és fiskalis politika tamaszként szolgalhat a valuta erésitése érdekében, azonban a
gazdasagpolitika torékeny és sokszor a tagallami problémakat tekintve hianyos
mozgastere nem feltétlen tdmogatja az allamaddssaggal szembeni torekvéseket.
Hiaba kerll Ujra és Ujra napirendre a fiskalis egyiittm(kodés megerdsitése paktumok
és magatartas kodexek formajaban, az allamaddssag novekedése toretlen az
euroovezeten beliil és kivil is és fél6, hogy hossziu tavon a fenntarthato
finanszirozasa kérddjelezédik meg. Régionk, a Visegradi Négyek tagallamai nem
reménykedhetnek abban, hogy az eurd bevezetése megoldast jelenthet a
koltségvetési kérdésekre, hiszen az eddigi tendenciak éppen az ellenkezéjét
tamasztjak ala, a kozos monetaris politika tovabbi korlatot szabhat az
allamhaztartasi forrasokkal valo gazdalkodas tekintetében.

A fentiekbdl kiindulva egyetlen megoldasi lehet6ségként a finanszirozas
ujragondolasa kinalkozik. Olyan allami kibocsatasu értékpapirok forgalomba
hozatalara van sziikség, amely els6sorban a belsé megtakaritasokat gytijti 6ssze,
termel6beruhazasokat szolgal, igy egyszerre hasznositja a vallalati szektor
megtakaritasait és teszi lehetévé likividitasuk jobb kezelését. Javaslatunkban allami
kibocsatasu vagy allami garanciaval ellatott, valés aru- és szolgaltatas-tomeggel
fedezett digitalis valtok forgalomba hozatalat szorgalmazzuk, amelyet
Magyarorszagon is szamos kiiszobon all6 beruhazas megvalositasanal sikerrel
vethet be a gazdasagpolitika.
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BEVEZETES

Bar a dolgozat 6nalléan is megallja helyét, az valdjaban szervesen illeszkedik egy, a
szerz0 altal 2021-ben megkezdett kutatas ivébe, mely bar a kutatas helyéiil szolgalo
mezégazdasagi cég altalanos fejlesztésének igényével indult, egy konkrét beruhazas
megvalosithatosaganak vizsgalata kerekedett ki bel6le.

A megkezdett kutatds befejezésében jelentés szerepe volt Varga (2023) OTDK
dolgozatanak, mely a beruhazas értékelését elokészitendo, teljes egészében a
kalkulativ kamatlab meghatarozasanak lett szentelve. Ennek a tanulmanynak egy
részlete jelen dolgozat, mely a kalkulativ kamatlab elméleti megkdzelitésével
foglalkozik a szakirodalom feltarasan at.

A szovegkodzi hivatkozasok kapcsan a szerz6 az utolagos félreértések elkeriilése
végett még megjegyzi, hogy a ,Konyvek" kategdriaba tartozo forrasok esetén az
oldalszamra is torténik utalas fliggetleniil attdl, hogy tartalmi 6sszefoglalas, vagy sz6
szerinti idézés tortént-e.

A TEMA RELEVANCIAJA

Varga (2023) el6zménydolgozatanak (Varga, 2022) fékusza a vizsgalt beruhazas
pénzaramainak meghatarozasan volt, a beruhazasértékelés elvégzéséhez sziikséges
diszkontratardl (azon tul, hogy a beruhazasgazdasagossagi szamitasok tekintetében
nagyon fontos) azonban meglehetésen kevés szot ejtett.
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Jelen dolgozat ezt az elmaradast hivatott potolni egy, a megkezdett beruhazas
értékeléséhez adekvat kamatlab meghatarozasaval, mely a jelenlegi, roppant volatilis
és kiszamithatatlan gazdasagi kornyezetben még nagyobb jelent6séggel bir.

A kalkulativ kamatlab helyes meghatarozasahoz vezeté uton sziikségszerden olyan
terilileteken kell vizsgalodni és tajékozodni, mint a pénz id6értéke, a kockazat- vagy
az inflacié kezelése. Ezen ismeretek nagyban hozzajarulhatnak ahhoz is, hogy a
tervidészaki eredmény- és pénzaramkimutatas megalapozott elkészitését lehetové
téve a beruhazas pénzaramainak meghatarozasa minél adekvatabb médon toérténjen,
mely a dolgozat relevanciajat tovabb noveli.

Nem utolsé sorban a szakirodalmat vizsgalva a szerz6 arra jutott, hogy bar szamos
esetben irtak mar a témaban, javarészt nem atfogoan, csak valamely nagyobb téma
(legtobbszor a dinamikus gazdasagossagi szamitasok kapcsan) ,arnyékaban" -
dedikaltan csak a kalkulativ kamatlabbal relative kevés esetben foglalkoztak a
szerz6k. Megfigyelhet6é tovabba az is, hogy szamtalan elnevezés és megkozelitési
(mind felfogds-, mind szamitasbeli) mod létezik, melyek OsszegyUjtésével és
Osszefésiilésével nem talalkozott a szerz6 a magyar szakirodalomban - ilyen
tekintetben a dolgozat hianypotlo lehet.

Itt kell megjegyezni, hogy Szlicsné Markovics (Klara) szerzéasszonynak tobb
publikacidja is megjelent a témaban — a Sz(icsné Markovics (2014) cikk egy rész-
kivonatolasa Sz(icsné Markovics (2013) doktori disszertacidjanak, ezért az egyez6
részek esetében jelen dolgozatban az emlitett két munka kozil csak a késébbi kertil
hivatkozasra.

A KALKULATIV KAMATLAB, MINT DISZKONTRATA — AZ ELNEVEZESEK TISZTAZASA

A dinamikus beruhazasértékelési-szamitasok elvégzéséhez a beruhazas
pénzaramainak ismeretén tul szilkség van egy masik, hasonléan fajsulyos
informaciodra is: ez a megfeleld diszkontrata értéke, melyre jelen dolgozatban a szerzé
kalkulativ kamatlabként hivatkozik. Itt kell leszégezni, hogy a kalkulativ kamatlab
(egyéb megnevezéseivel egyetemben) jelen dolgozatban minden esetben a
dinamikus beruhazasértékelési-eljarasokhoz hasznalt diszkontrataval egyezik meg
— amennyiben valamely hitel kamatlabardl esik sz6, ugy az egyértelmuen jelzésre
kerdil.
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Bar a szerz6 véleménye szerint a kalkulativ kamatlab elnevezés a leghelyesebb és
legspecifikusabb a dinamikus beruhazas-értékelési moddszerekhez hasznalt
diszkontrata megnevezésére (s ugyanezen téma kapcsan szamos mas szerzé-,
koztiik Illés Maria, Juhdsz Lajos vagy Szlicsné Markovics Klara is igy hasznalja), a
szakirodalomban szamos mas elnevezés is hasznalatos. Ebbdl fakaddan a kalkulativ
kamatlab targyalasat érdemes lehet annak elnevezésbeli variacidinak vizsgalataval
kezdeni — hivatkoznak ra, mint tékehozam rata, tokekoltség rata, a téke helyettesitési
koltsége, a toke marginalis haszna, diszkontrata, tokehozam elvarasi rata és a téke
alternativ koltsége megnevezésekkel is. (Juhasz, 2012, 76)

Mivel egy beruhazas varhaté jovedelmezédségét adott gazdasagi korlilmények kozott
a kalkulativ kamatlab adja meg (meghatarozasat nagyban befolyasolja a kiilsé
gazdasagi kornyezetbdl leképezheté hozamok mértéke), ezért szokas még kiilsé
kamatlabnak is nevezni. (Nagy, 2003, 14; Juhasz, 2012, 76)

A KALKULATIV KAMATLAB SZEREPE A GAZDASAGOSSAGI SZAMITASOKBAN

A Paélinké & Szabd (2008, 186) szerzéparos is ugy vélekedik, hogy a DCF (vagyis
diszkontalt cash flow) alapu értékelési moddszerek alkalmazasanak feltétele
elsésorban egy gondosan 0Osszeallitott tokekoltségvetés és pénzaramlasterv
Osszeallitdsa — masodsorban (sorrendben, de nem kisebb fontossagot tulajdonitva
neki) az elvart hozam meghatarozasa, melyet a kalkulativ kamatlab tiikroz. A szerzék
késobb megjegyzik, hogy a kalkulativ kamatlab meghatarozasanak mennyire kiemelt
szerepe van egy projekt értékelése kapcsan — a tul alacsony kamatlab a nem
megtérilé beruhazasokat is értékteremtéként mutatja be; a tul magas kamatlab
pedig azt eredményezheti, hogy a megtériilésen tal valamilyen egyéb (stratégiai,
mUiszaki-gazdasagi) szempont szerint preferalt alternativa elvetésre keriilhet.
Ugyanezt a jelenséget Artikov & Kakhramonov (2020) és Juhasz (2012, 76) is leirja —
eltér6 nagysagu hozamelvaras alkalmazasa egy adott tékebefektetés kapcsan
gazdasagilag helytelen dontésekhez vezethet.

Ezen két paraméter ismerete utan lehet kivalasztani az adott beruhazas(ok)
értékeléséhez hasznalt modszereket, melyek kozil szamos szakirodalom
tanulmanyozasa (s Varga, 2022 megirasa) utan a szerzd a netto jelenérték (NPV) és
a bels6 kamatlab (IRR) eljarasokat eleminek és megkeriilhetetlennek itéli a
moddszertanok jelenlegi allasa szerint. Bai (2003, 86-88) konkrétan az NPV-t a
legjobbnak tartott-, az IRR-t pedig a leggyakrabban hasznalt beruhazas értékelési
modként azonositja. A szerz6 szerint ezért a kdvetkez6kben ezen két eljaras tomor
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(szdmitasi moddokat, kritikai elemzést és alkalmazhatosaguknak teljeskor(
ismertetését mell6zve) definialasa indokolt, s igy még inkabb érzékelhet6évé valik a
kalkulativ kamatlab fontossaga és szerepe.

Az emlitett két dinamikus mutaté definidldasa mar szamos szakirodalomban'®
megtortént, a szerz6 ezért kisérletet tesz sajat, az itt felsorolt szakirodalmak
definicidinak Iényegét egyszerre tartalmazo definiciok megalkotasara:

A nett6 jelenérték (NPV — Net Present Value) egy kiilénbség jellegli mutaté, mely az
0sszes-, a beruhazas teljes élettartama alatt remélt pénzaram (éves pénzforgalmi
egyenlegek Utjan) jelenértékét adja meg. A ,nettd” jelzé azt jelenti, hogy a pozitiv- és
a negativ pénzaramok is figyelembe vételre keriilnek (ez nevezhetdé nettd
jovedelemnek vagy hozamnak is) — vagyis a bevételek (pénzbearamlasok) és a
kiadasok (pénzkidaramlasok) kiilonbségének (hozadékok) diszkontalt (kozos
nevezére, id6ben azonos pénzértékre hozott) értékével (hozadékok 6sszege) egyenlé.
Egzakt szamértékkel adja meg (altaldban a beruhazas kezdeti id6pontjara
diszkontalva), hogy egy beruhazas megvaldsitasa mekkora értékvaltozast (nettd
nyereség) eredményez a beruhazé cég értékében, igy a befektetett 6sszeg egyéb
felhasznalasi lehetéségeivel 6sszehasonlithatéva teszi azt. Altalaban a beruhazasi
pénzaramok (a beruhazas tbkesziikséglete/beruhazasi Osszeg az aktivalasig)
kidramlasban, a miikodési pénzaramok (a beruhazas brutté cash flowja, mely
tartalmazza a keletkezd arbevételek mellett az lizemeltetés folyé kiadasait is)
bearamlasban nyilvanulnak meg. Mivel egy konkrét szamértéket ad meg, ezért
onmagaban (egyetlen projekt értékelése esetén) is konnyen értelmezhet6 — ha értéke
pozitiv, akkor gazdasagi profitot, vagyonnovekedést jelez.

A belsé megtériilési rata vagy belsé kamatlab (IRR — Internal Rate of Return) egy
beruhazas valddi (belsé) jovedelmez6ségét fejezi ki. Megadja, hogy egy egységnyi
befektetés évente, a befektetés teljes élettartamara vetitve atlagosan mekkora
hozamot  (t6keardnyos jovedelmezdséget) eredményez. Leginkdabb egy
diszkontrataként (kamatlabként) definialhaté, mely alkalmazasa esetén az dsszes
jovébeli, varhaté pénzaram (bevétel és kiadas) 6sszegének diszkontalt jelenértéke
zérus lesz (NPV = 0). A nett6 jelenérték definicidjahoz kapcsolddva altalanossagban
az is kijelenthet6, hogy az IRR az a kamatlab, mellyel diszkontalva a beruhazasi-,
kezdé pénzaram (t6kebefektetés, bekeriilési koltség) épp egyenlé lesz a miikodési-,
beruhazas révén képz6d6 pénzaramok Osszességével, vagyis a befektetett toke

19 Bai, 2003, 86-88; Bélyacz, 2007, 144-151; Brealey & Myers, 2005, 98; Juhasz, 2012, 104,113;
Kosztopulosz, 2009, 80-83,91-95; Mohacsi, 2018b, 52-53; Nagy, 2003, 13-14; Palinké & Szabd, 2008,
187-189; Papp & Egri, 2004, 142-143; S6évago, 2007, 95-97,98-100
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pontosan egyszer tériil meg. Mivel egy szazalékos értéket ad meg, ezért 6nmagaban
nehezebben értelmezhetd (tobb projekt Osszehasonlitdsara a legalkalmasabb),
okolszabalyként azonban az elmondhato, hogy a minél nagyobb érték a kivanatos.

A teljesség igénye nélkiil roviden itt kell megjegyezni, hogy a megtériilés nem egyenl6
a visszatériiléssel — utobbi az lizemeltetés alatt a koltségek kozott elszamolt
értékcsokkenési leirason at valosul meg, amennyiben azt az értékesitési arban sikerdil
érvényesiteni. (S6vagé, 2007, 95)

lllés (2012) és lllés (2014) is leirja, hogy az NPV (legalabbis tipikus hozadéksoru
beruhazasok esetén) a kalkulativ kamatlabnak megfelel6 hozam-kdvetelmény feletti
hozamtobblet (vagy hozamhiany) diszkontalt 6sszege. Ebbél kovetkezik, hogy a
hozamtobblet 6sszege (vagy megléte) nagyban fiigg a kalkulativ kamatlabtél — az is
belathatd, hogy ha a nettd jelenérték-szamitas a kalkulativ kamatlab szerinti
hozamelvaras megtériilését jelzi, akkor biztosan keletkezik legalabb akkora
tokejovedelmezbség, mint az alkalmazott diszkontrata.

Az el6z6 gondolatmenetet tovabb boncolgatva — egy beruhazasi projekt hozadéka
(bevételeinek és  kiadasainak  kiilonbsége) harom  Gsszetevobdl  all:
nyereségkovetelmény-megtériilési- és tékemegtériilési részbél (masképp
fogalmazva a hozadéknak a hozamelvarast és a t6ke névértékét, egyiittesen a
tékealapu  megtériilési  kovetelményeket meg kell téritenie), valamint
tobbletnyereségbdl. A keletkez6 hozadék els6ként mindig a nyereségkdvetelményt
teljesiti, s a fennmarado rész értelmezhet6 t6kemegtériilésként, amely csokkenti a
jovobeni névértékmegtériilési kovetelményt. Amennyiben az adott évi hozadék a
nyereségkovetelményt sem teljesiti, ugy a kozte és az aktualis hozadék kozti
kiilonbség a meg nem tériilt tékebsszeghez adodik. Ebbél kovetkezik, hogy az adott
évi nyereségkovetelmény a még meg nem tériilt tékedsszeg (mely az addig meg nem
tériilt, kamatszerii nyereségelvarast is tartalmazza) és a kalkulativ kamatlab
szorzataként kiszamithato. Végiil az adott évi t6kealapu megtériilési kovetelmények
teljesiilése utan fennmarad6 hozadéktobbletbél lesz a tébbletnyereség. A felsorolt
harom alkotdelem koziil tehat az elsé ketté (kozvetleniil is) nagyban fligg a kalkulativ
kamatlabtdl — az ugyanis minél nagyobb, annal nagyobb lesz a nyereségigény egy
adott t6kedsszegre, illetve annal nagyobb lesz az aggregalt tékelekotés (mivel igy a
hozadék kisebb része marad a befektetett t6ke megtéritésére, ezaltal a
tékemegtériilés hosszabb ideig tart). (lllés, 2014; lllés, 2015)

Bélyacz (2007, 12) és Nagy (2003, 14) is egyetértenek abban, hogy az NPV értékét,
illetve annak megbizhatosagat nagymértékben befolyasolja a kalkulativ kamatlab —
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elobbi szerzé (el6zokkel egyetértésben) megtériilési kiiszobértékként azonositja,
mely egy beruhazas minimalisan elfogadhaté megtériilését (s egyben a projekt
megfelelé diszkontratajat) jelenti.

Ahogy mar emlitésre keriilt, egy projekt értékét az altala generalt jovobeli hozamok
(kalkulativ kamatlabbal) jelen id6pontra torténé diszkontalasaval lehet megadni, mely
megallapitas a diszkontrata meghatarozashoz remek kiindulast adhat. Emellett
sziikség van egy feltételezés megtételére, mégpedig hogy a dontéshozdék mindig az
egyéni hasznossaguk maximalizalasara torekszenek, s akkor dontenek egy
beruhazas megvalodsitasa mellett, ha az szamukra az 6sszhasznossagi élmény
emelkedését fogja eredményezni — mas megfogalmazasban értékndvekedésssel jar.
Ezen logika mentén kell lennie egy fordulépontnak, amelynél alacsonyabb koltség
mellett a beruhazas megvaldsitasra, s amelynél magasabb koltség mellett elvetésre
itélt — hogy ez a fordulépont hova keriil, az az egyéni, szubjektiv preferenciakon mulik.
Féként a dontéshozo személyén kivil allo tényezoktdl fligg, hogy egy beruhazas
koltségvonzatai hogy alakulnak, a dontéshozé szubjektumabdl eredeztethetd
hasznossagérzetet viszont a kalkulativ kamatlabnak kell tiikréznie. (Ulbert, 2018, 22)
Ezen diszkontrata altal meghatarozott forduldpontnak (melyet megtériilési
kiiszobértékként is lehet nevezni) tiikroznie kell tovabba az adott beruhazasnak a
pénzaramok volatilitasabol eredé kockazatat, valamint megfeleléen kell kezelnie a
finanszirozas szerkezeti mikéntjét is. (Bélyacz, 2007, 12)

Nagy (2003, 14) az IRR modszer elényeként jeldli meg (projektek dsszehasonlitasa
esetén) egyéb dinamikus beruhazas-értékelési modszerekkel szemben, hogy sem
id6horizontra-, sem beruhazasi koltségekre vonatkozo kotottségeket nem tartalmaz,
tovabba hogy kiszamitasahoz nincs sziikség a kalkulativ kamatlab meghatarozasara.
Szlicsné Markovics (2012) is arra jutott kutatdsa soran, hogy tébbek kozott a
kalkulativ kamatlab pontos meghatarozasanak nehézsége miatt hasznaljak gyakran
a szakemberek a gyakorlati életben a bels6 kamatlab-keresés modszerét a netto
jelenértékkel szemben. Sévago (2007, 98) ugyanakkor arrdl ir, hogy a belsé kamatlab
szamitasa bonyolultabb, s 6 pont a diszkontalashoz sziikséges kamatlab hianyat
hozza indokként — tény, hogy a bels6 kamatlab kiszamitasa szamitogépes program
igénybevétele nélkiil hosszadalmasabb, leggyakrabban a linearis interpolacié
(,prébalgatas") mddszere a hasznalatos.

Végiil meg kell még emliteni, hogy az egyediili (,alternativa nélkili") beruhazasok IRR
mutatéjanak értelmezéséhez ad Bai (2003, 88) egy tovabbi Okdlszabalyt, mely
megallja helyét a beruhazas teljes élettartama alatt valtozatlan-, vagy valtozo

77



PECSI PENZUGYI NAPOK

PECSI TUDOMANYEGYETEM
KOZGAZDASAGTUDOMANYI KAR

(kamatlabak-, illetve a finanszirozas mddjanak valtozasa miatt) kalkulativ
kamatlabak mellett is (mely kérdéskor részletes targyalasa kés6bb torténik).
Elmondhato, hogy ha a bels6 kamatlab értéke a (legalacsonyabb) diszkontalasra
hasznalt kamatlabnal kisebb, akkor a beruhazas biztosan rossz; illetve ha a
(legmagasabb) kalkulativ kamatlabnal nagyobb, akkor pedig biztosan jé.

AZ IDO ES A KOCKAZAT MEGJELENESE A KALKULATIV KAMATLABBAN

A Papp & Egri (2004, 141) szerz6paros leirja, hogy bar formailag teljesen azonos a
gazdasagi szamitasokban hasznalatos-, s a pénzintézetek altal hitel- és
kolcsonligyletek esetében hasznalt id6faktor (vagy id6tényez6, mely a pénz
id6értékének hatasat osszevontan kifejezd szorzoétényezd), a konkrét értelmezési
modtdl fliggden tartalmilag mégis eltérést jelenthet. Ezt hivatottak érzékeltetni az
elnevezésbeli kiilonbségek is (példaul hitelek esetében kamatlab, egy projekt
értékelése esetén a kalkulativ kamatlab megnevezés a preferalt).

Az el6z6 gondolathoz kapcsoléddan lathatd, hogy a kalkulativ kamatlabnak
funkciojat tekintve a legfontosabb (s legrégebb 6ta elfogadott) feladata (ami egyben
a dinamikus modszerek legnagyobb elénye a statikusokkal szemben), hogy az
id6beliséget-, az id6 pénzértékét kifejezze, a pénzaramok kiilonb6z6 idépontokban
felmeriil6 elemeit 6sszemérhetévé tegye (Kovacs et al., 2015; Sévagé, 2007, 95). Ez
igen helyes gyakorlat, egyrészt mert egy mai pénzaram értékesebb, mint egy holnapi
(Panczél, 2017), masrészt mivel a beruhazas és a befektetett t6ke megtériilése egy
hosszabb-rovidebb ideig tarté folyamat, igy egy beruhazasi dontés hatasara
keletkezett pénzaramok csak akkor ©Osszeadhatok, ha egy adott idépontra
atszamitottak, ,k6z6s nevezére hozottak”. (Palinké & Szabd, 2008, 185)

Ez végeredményben jelenértékszamitast (egy jovobeli hozam értékének
megmutatasa a jelenben) jelent, mely a jovéérték szamitas inverz mivelete. Ugyanigy
a felkamatolas inverz miivelete a diszkontalds, s igy a diszkontrata elnevezés
helyessége is belathato (itt kell megjegyezni, hogy egy adott helyzetben mindkét
irdAnyban hasznalhaté a kalkulativ kamatlab értéke). (Mohacsi, 2018a, 38)

A pénz id6értékét egyébként tobb szubjektiv tényezé (sziikségesség a jelenbenilletve
a jovoben, jov6 bizonytalansaganak és kockazatanak egyéni megitélése) mellett
olyan objektiv tényezék befolyasoljak, mint az alternativ befektetési lehetéségek
jovedelmez6sége, a befektetett téke mobilizalhatésaga, az inflacié- és a kockazat
mértéke. (Sovago, 2007, 94)
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Juhasz (2012, 76) a beruhazasértékelés kapcsan megjegyzi, hogy a kalkulativ
kamatlab tiikrozi az adott projekt kockazatat — ez egybevag azzal a megallapitassal,
hogy a modern elméletekben a varhatdo hozamok 6sszekapcsolasra keriiltek a
kockazattal. Utobbi megallapitas el6z6 kijelentés fényében egyaltalan nem azt jelenti
tehat, hogy régebben a nagyobb kockazatu projekteket kis hozammal valdsitottak
meg, vagy hogy a kisebb kockazatu projektektél alacsonyabb hozamot vartak volna.
(Panczél, 2017)

A nyers profitérték vizsgalatanak eredménye gyakran az, hogy a nyereség ezen
mindségi szempontja-, a kockazat helyteleniil keriil kezelésre, a dontéshozok
tulzottan csak a nyereség novekedésére koncentralnak. Fontos kritérium ugyanakkor,
hogy egy bizonytalan jovobeli pénzaramot ugy kell a jelenre diszkontalni, hogy az
alkalmazott diszkontrata tartalmazza ezt a bizonytalansagot. igy tehat minél
bizonytalanabb egy pénzaram, annal kisebb az értéke a jelenben, ezért magasabb
kalkulativ kamatlabat kell alkalmazni — ugyanez elmondhaté akkor is, ha a profit
novekedésével a kockazat is né (mindez persze értékalapi megkozelitést feltételez).
(Bélyacz, 2007, 23)

Szlicsné Markovics (2013) és Sz(icsné Markovics (2017) odaig megy, hogy a
kalkulativ kamatlab emelését a pénziigyi irodalom altal legpreferaltabb
kockazatkezelési eljarasként jeloli meg — ennek Iényege, hogy a kalkulativ kamatlabat
korrigaljak-, megnovelik a kockazati tényezével — mindez persze egy magasabb
megtériilési elvarast eredményez. Mindemellett megjegyzi azt is, hogy a
gazdalkodastani irodalomban azért jocskan lehet talalni egyéb ajanlast a kockazat
kezelésére vonatkozdan. llyen a kiadasi sor novelése, vagy épp ellenkezéleg, a
bevételi sor csokkentése; a megtériilési id6 kiszamitasa; dontési fa; vagy
parhuzamos szamitasok elvégzése, mint példaul az érzékenységvizsgalat — a szerz6
kutatasai alapjan (kiilféldi kutaték vizsgdlatait elemezve) a gyakorlatban a
leggyakrabban alkalmazott kockazatkezel6 eljaras a parhuzamos szamitasok
elvégzése.

A Brealey & Myers (2005, 216) szerzéparos ezzel szemben Ovatossagra int a
kalkulativ kamatlab kockazatkezel6 lehetéségének azonnali- és minden esetben
torténdé hasznalataval kapcsolatban. Logikajuk szerint a kockazat ugyanis kdéznapi
értelemben a ,rossz eredményt”, a félresikeriilt vagy meghiusult befektetést (mely
lehet egy beruhazas is) jelenti — ennek nyoman a dontéshozoék a gyakorlatban a
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kockazatok feltarasat altalaban a nyugtalanité dolgok 0Osszegy(jtésével és
felsorolasaval kezdik.

Egy projekt kockazatat sok tényez6 befolyasolhatja: az agazati sajatossagok, az
agazaton beliili beruhazasok jellemzoéi, (féként a megvaldsitas szakaszaban) a
muszaki-technoldgiai kockazatok pénziigyi hatasai, a megvalositas utani midkodés
hozamainak bizonytalansaga vagy a projekt élettartama. (Palinké & Szabo, 2008, 186)
Mindezeken tul természetesen tovabbi, akar eseti tényezo6k is szamitasba johetnek.

A PENZARAMOK ES A KALKULATIV KAMATLAB KAPCSOLATA

A feltart tényez6k hatasara a vezeték gyakran emelnek a diszkontratan (tulnyoméan
egy, a negativ kimenetelt6l valé aggodas hatasara krealt, érzelem-alapu, bizonytalan
tényezovel), mikdzben az elére jelzett pénzaramok tekintetében a kedvezétlen
kimenetelek nem kapnak megfelel6 sulyt. A szerz6k szerint a helyes gyakorlat egy
beruhazas esetében az, ha el6szor a pénzaramok tekintetében meghatarozasra kerdil
a lehetséges végkifejletek tartomanya. Ha ez nem lehetséges, akkor egy optimista,
egy pesszimista és egy valdszinl szcenarié megadasa a kivanatos, melyek koziil a
valoszinl ,forgatokonyvet” a projekt kockazatossaga és a kimenetelek hatasanak
sulya szerint valamelyik iranyaba kozeliteni kell.

Okolszabalyként az elmondhaté azért, hogy ha egy beruhazas kapcsan a fix termelési
koltségek nagy aranyban jelentkeznek, vagy az adodssagterhek jelent6sen
novekednek a hatasara, akkor ezek a tényez6k novelik a projekt kockazatat. Ha a
pénzaramok elérejelzése megfeleléen megtortént, masodik lépésben lehet
megvizsgalni azt, hogy egy adott beruhazas megvaldsitasa mekkora kockazatot
jelent a vallalatra nézve, s amennyiben a tipikus kockazattdl eltéré kockazati szint
tapasztalhatd, ugy valéban moddosithatd (leggyakrabban emelhet6) a kalkulativ
kamatlab értéke. (Brealey & Myers, 2005, 218,225)

Alapvetés, hogy egy beruhazast akkor érdemes hitelbél finanszirozni, ha a hitel
kamata alacsonyabb, mint a tevékenység koltségaranyos jovedelme (vagyis a sajat
téke a m(kodésre forditva nagyobb értéket teremt, mint amennyibe ,a hitel keril"). Itt
kell megjegyezni, hogy mivel a kalkulalt diszkont-kamatlab mar tartalmazza a
finanszirozasi koltségeket (kamatok, osztalék, etc.), ezért a beruhazas
pénzforgalmabdl azokat nem szabad levonni, hiszen igy ezek a koltségek kétszeresen
keriilnének figyelembe vételre. (Bai, 2003, 85)
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Juhasz (2012, 96) megjegyzi — bar altalanossagban elfogadott, hogy eqgy alléeszkoz-
beruhazas esetén a kalkulalt nyereségigény értéke a beruhazas megvaldsitasa és a
teljes hasznalati élettartama alatt allando, bizonyos esetekben ettél el lehet térni.
El6fordulhat, hogy a teljes élettartam alatt tobb kalkulativ kamatlab hasznalatara
keriil sor — ekkor azt ajanlja, hogy a megallapitott jovedelmez6ségi elvarasok
sulyozott atlaga szolgaljon az alkalmazott diszkontrataként.

Ezzel egyetértésben a Brealey & Myers (2005, 220,225) szerzéparos is azt irja, hogy
bar egy beruhazas esetében gyakran a pénzaramlasok évrél-évre eltéréek, a
vallalatok ezeket mégis ugyanazzal a kockazatot is tartalmazé hozammal
diszkontaljak. Ez jél is van igy, hisz ez a felfogas magaban hordozza azt a
feltételezést, hogy a kumulativ kockazat az id6 haladasaval né6 — amely abban az
esetben, ha a projekt egyes id6szakaiban a kockazat allandd, biztosan igaz (azt
megjegyezve, hogy azok a kockazatok, melyeknek a beruhazast megvaldsitoé cég ki
van téve allandéan valtoznak, igy az utolso kijelentés sem lehet igaz szigortian véve).
Itt kell megjegyezni, hogy el6fordulhatnak olyan projektek, melyek kockazata az id6
mulasaval egyértelmien nem né folyamatosan — ekkor j6 megoldas lehet a projekt
lefutasat olyan részekre elbontani, melyeken belll mar biztonsaggal alkalmazhaté
azonos diszkontrata; vagy a dinamikus szamitasok soran a pénzaramokat a
kockazatmentes egyenértékesiikkel kell helyettesiteni, mely lehetévé teszi azok
egyedi médositasat egy egyedi kockazattal. (Brealey & Myers, 2005, 225)

A kockazatmentes (vagy biztos) egyenértékese egy kockazatos pénzaramnak az az
0sszeg, melyet a dontéshozo hajlandé lenne elfogadni egy adott, jovébeni idépontban
az ugyanakkor esedékes, bizonytalan, am nagyobb 6sszeqgti kockazatos pénzdsszeg
helyett. Ezzel a mddszerrel elkiilonithetd az id6 és a kockazat hatasa, s lehetévé valik
az eltér6 idészaki pénzaramok egyedi kockazatanak figyelembe vétele.
(Kosztopulosz 2009:104)

A félreértések elkeriilése végett ki kell még jelenteni, hogy azok a vélemények, melyek
szerint a késbébbi pénzaramok kockazatosabbak, ezért ezeket magasabb
diszkontrataval kell kezelni, teljesen hibasak. Onnan kell kiindulni, hogy minél
tavolabbi egy pénzaram, annal tobb a figyelembe vett id6szakok szama, ami egyre
nagyobb értékmodositast okoz a teljes kockazat kovetkeztében. Ebbél kovetkezik,
hogy egy beruhazas alatt végig alland6-, kockazatot is tartalmazo diszkontrata
magaban hordozza azt az elvet, hogy az idében késébbi pénzaramokban egyre
nagyobb az a rész, melyet a dontéshozok elengednének a kockazat megsziinése

81



PECSI PENZUGYI NAPOK

PECSI TUDOMANYEGYETEM
KOZGAZDASAGTUDOMANYI KAR

esetén — vagyis egy diszkontrata alapvetéen egy id6szak alatt felmeriil6 Gsszes
kockazatért karpotol. (Brealey & Myers, 2005, 223)

Meg kell még jegyezni, hogy magasabb kockazatot (akar beruhazas-, akar egyéb
befektetés esetén) a dontéshozok abszolut nem az izgalomért vallalnak, sokkal
inkabb a vallalt kockazat ellentételezéséiil realizalhaté tobblethozam reményében —
a magasabb kockazat vallaldsa magasabb megtériilést kdvetel. (Kosztopulosz, 2009,
62; Leskinen et al., 2020)

NEHANY GONDOLAT AZ INFLACIOROL

Zsupanekné Palanyi (1997) szerint az inflacio egy altalanos jelenség, mely hatassal
van a vallalati dontéshozatalra, hisz az arszinvonal novekedésével egyenes
aranyossagban térnek el egymastol a nominal- és a realtényez6k — ezért is nagyon
fontos a pénzaramok tervezésénél az inflacié megfelel6 beépitése és konzisztens
kezelése.

lllés (2002, 56) szerint viszonylag stabil és alacsony inflaciés kornyezetben a
gazdasagossagi szamitasokat nem érdemes az inflacié beépitésével bonyolitani — ez
azt jelenti, hogy nominal értéken vett pénzaramokkal és kalkulativ kamatlabbal (tehat
inflaciés hatasoktél megtisztitott diszkontrataval) érdemes szamolni. A Sz(ics &
Sz6ll6si (2007, 52) szerzéparos is leirja, hogy amennyiben a pénzaramok nem
tartalmazzak az inflaciot, ugy a diszkontrata meghatarozasakor is figyelmen kiviil
hagyhato a mértéke.

Amennyiben a hozamok és a raforditasok azonos aranyban valtoznak, ugy szintén
figyelmen kiviil hagyhatdé az inflacié, ez a gazdasagossag mértékét nem fogja
befolyasolni. Barta (in Szlicsné Markovics, 2014) és Kovacs et al. (2015) is kétféle
eljarasi modot jeldl meg ennek kapcsan az inflacié kisztrésére:

e avarhato bevételek és koltségek prognosztizalasakor az inflacids hatas nem
keriil figyelembe vételre, csak az aranyvaltozasok keriilnek megjelenitésre a
szamitasokban

e a pénzaramok tervezése soran az inflacié figyelembe vételre keriil, s az
inflacids hatas utdlag, egy rataval keriil kiszlirésre (a pénzaramok redlértékre
redukalasa) a végeredménybol

Amennyiben az inflacié figyelembe vételre keriil, ugy a nominalisrdl realértékre
redukalt pénzaramokkal és realszintl diszkontrataval kell a szamitasokat elvégezni.
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Zsupanekné Palanyi (1997) szerint ugyanazt az eredményt hozza, ha a
.redukalatlan”-, igy tehat nominalis pénzaram nominalis kalkulativ kamatlabbal kerdil
diszkontalasra. A Szlics & Széllési (2007, 52) szerz6paros is ajanlja a nominalis
pénzaramok (melyeket évente azonos inflacids rataval érdemes novelni) nominalis
diszkontalasat; Kovacs et al. (2015) 6vatossagra int, szerintiik ez a médszer még nem
eléggé kiforrott.

Barta (in Szlicsné Markovics, 2014) és Kovacs et al. (2015) is a kiszliréses mddszert
jelolik meg kivanatosnak mar csak azért is, mert véleményik szerint a pénzaram-
prognodzisok altalaban tartalmaznak inflacios hatast, mely kisz(irésének
fontossagara nyomatékosan felhivjak a figyelmet — enélkil az id6tényez6
figyelembevétele jelentésen sériil, a szamitas konnyen statikussa valhat.

lllés (2002, 57) szerint kétszamjegy( inflacio esetén a pénzaramok valtozatlan aras
ertékeit a realértéken vett kalkulativ kamatlabbal célszeri diszkontalni, vagy a
szamitasokat mérsékelt inflacioju devizaban is el lehet végezni. Németh (2012, 201)
is azt javasolja, hogy bizonytalan, magas inflacioju gazdasagi kornyezetben
valtozatlan aras pénzaramokkal és realértéken szamitott kalkulativ kamatlabbal
érdemes szamolni (mely magaban hordozza azt a feltételezést, hogy a bevétel- és a
kiadasoldal valtozasai egyformak). Ez a médszer nem alkalmazhaté azonban, ha a
beruhazas finanszirozasa részben hitelbdl torténik, mivel a hitel kamatlaba indirekt
modon Osszefliggésben all az inflacio alakulasaval — ebben az esetben a
pénzaramokat folyé arakon nominal szint( kalkulativ kamatlabbal kell diszkontalni.

Dorgai (2003) szerint magas inflacio esetén fennall a veszélye annak, hogy a
bevételek és a kozvetlen koltségek eltér6 maddon keriilnek figyelembe vételre, mely
torzitas kovetkeztében inflacios latszatnyereség keletkezhet. Ezzel parhuzamosan az
is elmondhatd, hogy gyakran a befektetett téke alul-, az ad6zas utani eredmény pedig
fellilértékelt lesz, mely kovetkeztében a megtériilés mértéke (megtéveszté6 modon)
pozitiv irdnyba torzul. Gombko6té (2021) is megjegyzi, hogy ha egy nomindlis (inflaciét
tartalmazo) pénzaramlas realszintd (inflaciotol megtisztitott) kalkulativ kamatlabbal
keriil diszkontalasra, akkor a megtériilési mutatok értéke felfele fog torzulni.

OSSZEGZES

Varga (2023) teljes dolgozatanak fokusza a kalkulativ kamatlab atfogdé elméleti
megismerésére és feldolgozasara, valamint a gyakorlati megvaldsithatosaganak
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lehet6ségeire 6sszpontosit, melynek végcélja egy konkrét mezdgazdasagi beruhazas
dinamikus gazdasagossagi értékeléséhez sziikséges diszkontrata meghatarozasa.

Az itt kozolt részlet a szakirodalom feldolgozasa révén mutatja be a kalkulativ
kamatlab jelentéségét és szerepét az NPV és az IRR tobb szakirodalom
Osszesitésébol alkotott definicidjan at. Ezt kovetéen leirja és elemzi a kalkulativ
kamatlab kapcsolatat az idovel és a kockazattal, valamint a pénzaramokkal, illetve az
inflacio kezelése kapcsan is allit néhany tampontot.

Ez tesz aztan lehet6vé az eredeti dolgozatban egy gyakorlatiasabb megkozelitést is
a téma kapcsan, melynek kdszonhet6en a szerz6 az alternativkoltség-szemléleten at
bemutat néhany potencialis mutatot, melyek alkalmazhatok, mint kalkulativ kamatlab
— ezek a kockazatmentes kamatlab, a banki hitelkamatlab, az iparagi profitrata,
valamint a WACC és a CAPM formula, melyek alkalmazhatésaganak vizsgalatara és
mélyebb elemzésére is sor kerdil.

A teljes dolgozat végére a szerz6 szamara vilagossa valt, hogy miért nem alakult ki
egy egységes metodika a beruhazasok diszkontratajanak meghatarozasa kapcsan —
azt mindig az adott helyzettél fliggéen, a rendelkezésekre allé informaciok- és
er6forrasok fliggvényében, nagy koriiltekintéssel, az épp aktualis beruhazashoz
ajanlott meghatarozni.
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ABSTRACT

In this paper, we investigated the extent to which the market anomalies incorporated
in Fama and French's five-factor model, tested in developed economy capital
markets, work in the equity markets of the V4 countries. Where we found a
discrepancy between the expected and actual results of the model, we examined the
possible reasons for the differential effectiveness of the factors. The factors
examined, beyond the beta of the CAPM model, are size, valuation, profitability and
investment.

As a research method, we used a cross-sectional analysis of equities, within which a
single-factor portfolio analysis was performed. The methodology was used to
examine whether the above factors can provide statistically detectable excess
returns, looking at stock market returns over business cycles over an 18-year time
horizon. The underlying data for the analysis were downloaded from the Refinitiv
database, with 3,386 listed companies over the period allocated to quartile portfolios
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based on the factors, resulting in a large database of monthly stock price and factor
data spanning nearly two decades, in addition to a large number of stocks.

Our results show that the size factor produced significant excess returns and alpha
irrespective of portfolio weighting, suggesting that firm size strongly influences the
available shareholder returns. The value factor produced near significant excess
returns respective of weighting and the inclusion of betas, indicating the
outperformance of companies with more favourable valuations relative to the market
portfolio. The profitability factor did not produce detectable excess returns over the
examined period of the study, in contrast to developed markets. Finally, for the
investment factor, as for the value factor, significant results were only obtained under
certain conditions.

The results of our study provide novel results for small investors and institutional
investors active in the V4 capital markets, as there is a clear overlap between small
companies and low-valuation stocks. Based on past data, it is worthwhile to focus
more on small companies’ stocks, paying attention to their valuation.

The main impact of our analysis may be an increase in market efficiency, a reduction
in both the size and the alpha-generating capacity of the valuation anomaly, but as
equity returns may be strongly influenced by exchange rates, country risk and the
state of economies, the magnitude of the effect cannot be quantified.

INTRODUCTION

“Don't look for the needle in the haystack. Just buy the haystack!"
John Bogle

In the quote above, John Bogle referred to index-based investing. The point of this
investment is that we are unaware of which companies will outperform or
underperform in the future, so we can benefit from market returns by creating a
portfolio that captures the equity market without selecting individual stocks. This
approach builds heavily on the theory of efficient markets, which makes it very
difficult to outperform market returns.

Investors can quickly adapt and learn from new scientific discoveries, incorporating
them into their investment strategies when they see arbitrage opportunities. One
study shows that those who incorporate the anomaly in their strategy can realise at
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least 32% lower returns post-publication. It can also be said that the returns to
arbitrage are lower in markets with lower liquidity and higher trading costs (McLean
- Pontiff, 2016).

According to the theory of efficient markets, capital markets are efficient, meaning
that security prices fully reflect the relevant information available. It means that
investors cannot outperform the market and have no arbitrage opportunities (Malkiel,
1989; Malkiel, 2005). Despite this, many investors are keen to outperform the market
and understand the reasons for its potential. The literature has been dealing with
these issues for several decades, and as a result, several models have attempted to
explain and predict the returns of differential portfolios other than market ones. One
of these well-known models is the CAPM (Capital Asset Pricing Model), which
explains the returns of these portfolios in terms of risk-free returns and systematic
risk (beta) with the defined risk premium. Thus, this approach builds on the
fundamental investor relationship that returns and risk go hand in hand (Treynor,
1961; Sharpe, 1964; Lintner, 1965; Mossin, 1966).

Fama and French further developed the CAPM model. Fama and French's Three-
Factor Model considered the firm size and valuation components in addition to the
beta. In the US equity market, they observed that smaller companies outperform large
ones, and low-value ones outperform high-value ones. By incorporating them into the
model, they could explain the returns achieved by the three factors to a greater extent
than by the CAPM model alone (Fama - French, 1992).

One of our significant explanatory factors mentioned above is the size factor, which
means that shares of smaller companies tend to perform better than shares of larger
ones. If we also consider the beta of the shares, we can achieve a surplus return, i.e.
we have generated a positive alpha. Empirical studies show that the size factor
generated significant excess returns until the discovery of the size factor in the early
1980s, after which no excess returns can be shown when risks are taken into account.
It is confirmed not only by research in the US but also in other equity markets around
the world. The decline of the anomaly demonstrates that markets are, on average,
efficient and that arbitrage opportunities are not maintained in the long run. However,
it is essential to underline that the size factor can still allow for excess returns from
higher risk-taking (Van Dijk, 2011; Ang, 2014).

The other important factor in the three-factor model is the value factor. Based on this
factor, we buy low-value companies with high book-to-market ratios instead of high-
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priced stocks. Based on the value factor, low-priced stocks outperform high-priced
stocks, according to past historical data (Zhang, 2005).

Years later, Fama and French developed the five-factor model, which considers
profitability and investment factors in addition to size and value. These two additional
factors also build on two anomalies.

One such anomaly is the profitability factor. The essence of the quality or profitability
anomaly is to build a portfolio of companies with higher profitability. It can also mean
building a portfolio where we bet on the stock price rise of high-quality companies
and a fall in low-quality ones using financial instruments. Based on research
conducted between 1990 and 2012, the anomaly resulted in outstanding excess
returns in the US market and internationally. It is no coincidence that the quality
anomaly is considered one of the most substantial market anomalies, with a long
history among prominent investors (Bouchaud et al., 2016).

The last factor considered in the model we used is the investment factor. A lot of
research has been carried out on this factor. Studies have shown a negative
relationship between variances in company assets and future returns. More precisely,
research has shown that firms experience unusually negative returns following asset
growth (issue of shares, acquisitions). In contrast, companies that reduce their assets
(share repurchase, separation of the division from the company (spinoff)) tend to
generate excess returns for their shareholders (Bali et al., 2016).

The Five-Factor Model has explanatory power over the CAPM and the Three-Factor
Model for returns. Therefore, this model has become our paper's focus (Fama -
French, 2015).

These models use a top-down approach to factor-based investing, where investors
allocate their capital between diversified factors. Thus, for example, an investor who
wants to benefit from the excess return provided by the value factor can invest a
particular part of his portfolio in index funds striving for such value. This approach is
not perfect either, as it deals with the portfolio of a factor completely separately, even
though each portfolio is equally affected by the other factors. A bottom-up strategy,
where the expected return of each stock depends on distinctive factor characteristics,
may be more challenging to implement but more appropriate (Blitz - Vidojevic, 2019).
If we look at merely one factor for a single stock, in practice, it may be the case that a
low-value stock is attractive in the value dimension, but the profitability or the
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reinvestment and growth potentials are so unpromising that even a stock that
appears to be able to outperform at first sight cannot deliver the market return (Blitz
- Vidojevic, 2019).

The fundamental purpose of factor-based investing is to outperform indices, looking
for anomalies that contradict efficient markets. Moreover, we can explore the drivers
of shareholder returns and how they work by breaking down the available and
expected returns into their components.

Achieving excess returns without taking on additional risks is challenging in efficient
markets. Factor-based thinking allows us to anticipate investment opportunities, so
we are more likely to be able to find the optimal, factor-based investments. Many
famous investors have reached market returns over the longer term by exploiting
various market anomalies and factors. There are various anomalies in capital markets
not mentioned in the models, but perhaps the most famous and significant factors
are used in this model.

These factors have mainly been examined in developed capital markets, so we were
interested in capturing what these factors show regarding stock market returns in the
domestic market and the markets of the neighbouring countries. Thus, the focus was
placed on a Five-Factor Model-Based analysis of the V4 equity markets.

This article seeks to answer the following questions:

1. Can the size factor provide significant alpha, or excess return, in the V4 equity
markets? The size-factor portfolio is hypothesised to generate significant
excess returns over market returns. Our assumption is based on the fact that
smaller companies have higher growth potentials than large companies, and
thus this strategy can provide excess returns over market returns. The size
factor lost its alpha-generating capacity in developed capital markets over the
past decades but may still be a viable strategy in the V4 countries due to lower
market efficiency.

2. Can the value factor of shares provide significant alpha and excess returns in
the V4 equity markets? We hypothesised that the value factor could produce
significant alpha. Here our premise is explained by the phenomenon of the so-
called regression toward the mean. It means that the prices of low-value
stocks with a long position regress to their fair value levels, while the prices of
high-value, shorted stocks regress to their average value levels with a fall. In
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both cases, if the movements outlined above are realised, they will increase the
returns.

3. Can profitability factor provide significant alpha and excess returns in V4
equity markets? We assume that profitability will also be a strategy with
significant alpha returns. More profitable companies can achieve higher profit
growth by reinvesting the same amount as their less profitable counterparts.
As we know, corporate profits and their relative changes majorly impact long-
term stock prices.

4. Can investment factor provide significant alpha and excess return in V4 equity
markets? Our premise is that investment, as a factor, can generate positive
alpha or excess returns. Companies with high levels of investments issue
shares and make acquisitions, which can be risky and cost-increasing. In
contrast, for companies that engage in share buybacks or spinoffs, buybacks
can be price drivers and confidence boosters, and spinoffs can be efficiency
enhancers. Altogether, these positively impact the returns of this investing
strategy.

METHODOLOGY
Database composition and compilation

The data for our analysis were the financial indicators needed to measure company
size, value, profitability and investment rate, monthly exchange rate data,
incorporating exchange rate gains and dividends for calculating stock returns, and
nominal GDP for the countries. The indicators used are the market capitalisation for
company size, the book-to-market ratio (B/M) for share valuation, the return on equity
(ROE) for profitability, and the relative change in the total balance sheet for the
investment ratio. The source for GDP data was the EMIS database, while for all other
data, the Refinitiv database. Only secondary sources were used for the analysis.

Price and market capitalisation data for stock markets in the V4 countries (Poland,
Czech Republic, Slovakia, Hungary) were collected monthly from 1 July 2003 to 1 July
2021. B/M, ROE and total asset variation data were used from 1 January 2001 to 31
December 2020. The lag of these figures compared to the exchange rate data is
because the data were calculated from annual accounts, which can take up to half a
year to be published due to the consolidated accounts. The companies' share and
accounting data were denominated in different currencies, so these data were used
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in the research after uniformly converting to euro. As a result, the returns were
determined in euros in all cases.

These countries are economically and culturally interconnected, so they were our
analysis's focus. We chose these 18 years because it allowed us to see the
profitability and volatility of investment strategies and their ability to generate alpha
over economic cycles. During the period, 3386 shares were incorporated in the
portfolios for at least one year, of which, in terms of their market weight, more than
half were companies on the Polish equity market. Companies from the Czech and
Hungarian equity markets were also significantly weighted, while Slovakian stocks
were included in the portfolios to a much lesser extent.

Methodology of analysis
Single-factor portfolio analysis

In our analysis, we carried out a cross-sectional analysis of stock returns. We
performed a single-factor portfolio analysis within a cross-sectional analysis.

The single-factor portfolio analysis aimed to examine the cross-sectional
relationships between two variables. The core of this method was to construct
portfolios of stocks with different variables and then look at the returns of the
portfolios over a given period. One of the most significant advantages of this type of
analysis was that it was a non-parametric technique. It means we did not need to
make assumptions, such as in linear regression analysis, assuming a linear
relationship between the dependent and independent variables (Bali et al., 2016).

In the first step, we calculated the intercepts, i.e. the numbers along which we divided
stocks into different portfolios. In our analysis, three intercepts were defined, dividing
the total sample into four quartiles. We re-weighted the portfolio on 1 July each year,
or as close to that date as possible based on monthly data, so that we could re-
determine the intercepts and quartile shares based on accounting reports and stock
data.

In the second step, we constructed the portfolios based on the intercepts. The first
quartile incorporated stocks with less data than the first intercept. In the second
quartile, stocks with higher or equal features at the first intercept and stocks with
lower features at the second intercept were included, according to the given variable.
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Following this pattern, the stocks were selected for the other two quartiles similarly
to the previous ones.

In the third step, the average returns of the portfolios were determined. In this case,
the portfolios could be equal-weighted or according to market capitalisation. In our
analysis, we weighted the portfolios according to both methods to get a more overall
picture of the functioning and effectiveness of the factors. Weighting by market value
can be preferable to equal weighting because it can remove the potential bias of
minimal stocks. In the case of market capitalisation weighting, it is vital to weigh by
the last market capitalisation values of the previous month.

Once we determined the values of the portfolios for each month, the next step was to
calculate the monthly returns. By averaging the monthly returns, we obtained the
average monthly returns. These return data were annualised by taking twelve times
the monthly data. In addition to the returns, we also measured the deviation of the
portfolios (monthly deviation multiplied by the square root of 12.) to calculate our
Sharpe index to measure their performance. The Sharpe index showed how many
percentage points of return an investor gained for a unit of risk, so the higher the
value, the better. For the Sharpe index, the risk-free rate of return was set at 0% for
comparability. The period was characterised by low-interest rates, which allowed for
this simplification. Thus, the Sharpe index formula used in our research was the
annual standard deviation of nominal annual return/returns.

Finally, as a last step in the methodology used, we examined whether we observed
differences in the average annual returns of portfolios in different quartiles. According
to our null hypothesis, there was no difference in the returns achieved by the two
extreme quartile portfolios. This null hypothesis means that the difference between
the returns of the two extreme quartile portfolios is zero. If the difference from 0 was
significant, we rejected the null hypothesis and accepted the alternative hypothesis.
In the case of a significant difference, we proved that there was a cross-sectional
relationship between the returns of the underlying variable and the output variable.
The significance level was 10%, while our decision criterion was the p-value. Two
contrasting ways of calculating were used to determine the difference in the extreme
quartiles by factors. We subtracted the Q4 portfolio returns from the Q1 portfolio
returns for size and the investment factor, as the literature expects the Q1 portfolio to
outperform for these anomalies. The opposite is true for the anomaly of value and
profitability, where the difference in returns between Q4 and Q1 is the factor whose
significance we tested. The significance of these differences was determined using a
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paired t-test, since both portfolios belonged to the same equity markets in the same
period. The literature refers to the differential portfolios as long-short portfolios. The
reason is, in effect, that by subtracting the most favourable quartile from the least
favourable quartile in terms of the factor, we achieved the same result as investing
(taking a long position) in the portfolio that was outperforming, based on the
literature, and shorting (expecting the decline in prices) the underperforming portfolio
(Bali at al, 2016).

Regression analysis of portfolios

The paired t-tests were used to determine whether the factors achieved a significant
overperformance in terms of returns. However, further analysis was needed to
determine whether the CAPM model can explain the results. Therefore, our question
was whether, taking into account the systematic risks of portfolios, the analysed
factors could significantly outperform, which remained unexplained by the CAPM
model (Bali et al., 2016).

A regression analysis was performed for this analysis, where the dependent variable
was the differential portfolio return, and the independent variable represented the
market return data. Running the regression gives the regression line formed by the
two variables. The slope of our regression equation gave the portfolio's beta, or
systematic risk, defined by the given factor. The constant of the regression line gave
us the alpha obtained by the factor, the abnormal return that we could not explain
with the CAPM model. The decision criterion was the p-value, while the significance
level was 10%.
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RESULTS

Breakdown of portfolio shares by country

Figure 1. Breakdown of portfolio shares by country and variations in their values

100% 350 000

B
ElS

300 000

90%

80%

70% 250 000

60%
200 000

50%
150 000
40%

30% 100 000
20%

50 000
10%

0%

2007.06.0
2007.12.0
2008.06.0
2009.12.0
2010.06.0
2010.12.0
2012.12.0
2013.06.0
2013.12.0
2014.12.0
2015.06.0
2015.12.0
2016.12.0
2019.12.0
2020.06.0
2020.12.0
2021.06.0

S 222335
= s =T e - |
S =9 =92 =
o0 S S wvowv
oo o Cc o
o o o o o o
(S B S S e |

jas)
E
g
&
<
=]
2
2
o

mem Slovakia  mssm Czech Republic = Total market capitalization

Breakdown of V4 shares by country and variations in total market capitalisation value
between 1 July 2003 and 1 July 2021
Source: Authors' research (based on Refinitiv 2022 data)

In our preliminary analysis, it was essential to clarify what proportion of the V4
countries were included in the portfolios constructed. As shown in Figure 1, the Polish
equity market had the largest share of stocks in the portfolios. Polish stocks
accounted for slightly less than half of the portfolios at the beginning of the period. It
was also visible that the Hungarian equity market was included in the first year's
portfolios with a significant weighting of around 20%. The weight of Czech shares
was similarly significant at nearly 30%, while Slovak shares were relatively under-
represented. During the period, the market capitalisation of listed companies in the
stock markets of V4 countries increased dynamically. Over the 18 years, the Polish
equity market significantly increased its market weight set against the other three
countries. There was a sharp slowdown during the 2008 crisis when the market
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weight of the Polish equity market fell significantly because Polish stocks fell more
on average during this period.

The chart also shows that by the end of the period, the Polish equity market was
significantly overweight by almost 70%. The weight of the other three countries fell
by more than 25% over the 18 years. Notably, the relative shrinkage of the Czech and
Hungarian equity markets was responsible for the decline in equity market weight.
The Slovak equity market managed to increase its equity market weight in the V4 from
a low base similar to Poland. Given the high share of the Polish equity market, the
research results primarily reflected the efficiency, position and return potential of the
Polish stock market, presented as follows.

Market portfolios and factor differential portfolios

Price curves of market portfolios

Figure 2. Price curves of market portfolios
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Source: Authors' research (based on Refinitiv 2022 data)

Figure 2 shows the market portfolio of the V4 countries with two different weightings.

Over the 18 years, both market portfolios achieved good performance. The market-
weighted portfolio increased investors' money more than fivefold, while its equal-
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weighted counterpart more than eightfold. The market capitalisation-weighted
portfolio achieved an annual return of more than 11%, while the equal-weighted
portfolio returned nearly 13%. The graph also shows that the equal-weighted portfolio
achieved higher returns with lower risk and deviation. As a result, as shown in Tables
1 and 2, the equal-weighted portfolio achieved a Sharpe index almost twice as high
as the market-weighted portfolio. The overperformance of the equal-weighted
portfolio was not surprising as it allowed a higher proportion of smaller firms to be
represented, which caused the size factor to have a more substantial impact. Equal
weighting led to higher diversification, which could explain the lower deviation.
Another reason for the lower deviation may be that smaller companies were often
more illiquid than the shares of industrial companies. The problem with equal-
weighting portfolios was that they were harder to implement for more prominent
market players in practice. Insurers and fund managers could not invest significant
amounts in such small companies without significantly affecting the share price.
Moreover, liquidity was an essential factor which these small stocks could not provide
in the V4 capital markets.

It suggested that the market-weighted factor portfolios presented in the following
chapters provided relevant information for institutional investors. Equal-weighted
portfolios with more robust overall performance could help small investors in their
investment strategies.

Market-weighted differential portfolios

Table 1. Annual return, deviation, Sharpe index and
statistical significance of market-weighted long-short portfolios

Market weighted Size Value Profitability Investment Market
portfolios (SMB) Q1-Q4 (HML) Q4-Q1 (RMW) Q4-Q1 (CMA) Q1-Q4 portfolio
Annual return 6.71% 0.09% -1.70% -3.89% 11.23%
Annual standard deviation 17.51% 18.32% 16.96% 15.96% 20.39%
Sharpe index 0.38 0.01 -0.10 -0.24 0.55
P-value (paired t-test) 10.54% 98.26% 67.09% 30.22% -

Market weighted portfolios Size Value Profitability Investment Market portfolio
Annual return Annual deviation Sharpe index P-value (paired t-test)
Source: Authors' research (based on Refinitiv 2022 data)
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After examining the market portfolios, the focus was on factor-based portfolios. As
can be seen, in Table 1, we further analysed the four factors mentioned earlier and
incorporated information on the market portfolio. For the four factors, we constructed
their so-called long-short portfolios based on their characteristics, which were
necessary to detect the significance of the factors.

Most significantly, regarding the size factor, there was a 6.71% difference in returns
between the Q1 and Q4 portfolios. A paired t-test - at a 10% significance level - gave
a near-significant difference. Relative to its deviation, this portfolio achieved the
highest Sharpe index after the market portfolio. At first glance, it was not very
reassuring that the portfolio with the most significant difference was also well below
the benchmark market return in terms of returns and the Sharpe index.

However, it was vital to clarify that this analysis only considered annual returns, not
the covariance of factors with market returns, the beta. Beta was fundamental to us
because it was the best reflection of systematic risk and proved to be a crucial factor
in portfolio construction in the case of diversification. The paper will also discuss
portfolio returns adjusted for this later.

The other three factors showed a low outperformance for the value factor, while for
the profitability and investment factors, these strategies were able to provide negative
returns, contrary to the literature. For negative return factors, the portfolios performed
contrary to the general observations in the literature. In the case of the profitability
factor, it meant that the least profitable companies achieved a 1.70% higher return
than their most profitable counterparts. In addition, it should be pointed out that
statistically, none of the factors showed a significant difference between the two
quartile portfolios at the 10% significance level, i.e., their return difference could be
considered zero.
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Equal-weighted differential portfolios

Table 2. Annual return, deviation, Sharpe index and
statistical significance of equal-weighted long-short portfolios

Size Value Profitability Investment Market

Equal-weighted portfolios  g\imy31.04  (HML) Q4-Q1 (RMW) Q4-Q1 (CMA) Q1-04  portfolio

Annual return 7.07% 3.09% -9.25% 6.35% 12.69%
Annual standard deviation 13.14% 14.59% 20.46% 15.68% 13.28%
Sharpe index 0.54 0.21 -0.45 0.40 0.96
P-value (paired t-test) 2.34% 37.02% 5.66% 8.73%

Equal-weighted portfolios Size Value Profitability Investment Market portfolio
Annual return Annual deviation Sharpe index P-value (paired t-test)
Source: Authors' research (based on Refinitiv 2022 data)

Even in the case of equal-weighted portfolios, it was worth examining the significance
of differentials in returns between quartile portfolios. Table 2 shows that two
additional factors were significant compared to the market-weighted portfolios.

Even with equal weighting, the size factor was the most significant anomaly, with
differentials in stock returns of 7.07% and a p-value of 2.34%. Our second most
significant factor was the profitability factor. The only problem with this result was
that the annual return became significant but in the negative territory. Thus, despite
the significance of this factor, we could not prove the existence of a profitability
factor. The investment factor was the third and final significant factor, with 10%
significance. Here, in addition to significance, our return was also positive, proving
the existence of the factor.

Considering returns only, the value factor could not show significant differentials in
returns even with equal weighting. However, compared to market weighting, the
positive return differential increased significantly, so a negative beta could even yield
a significant result if systematic risks were considered in our analysis.

The Sharpe indices of the factor-based long-short portfolios increased except for the
profitability factor. This, and the increase in significant factors, was due to an increase
in the proportion of smaller market capitalisation stocks in the case of equal
weighting. These stocks tended to have lower volatility (due to illiquidity) and higher
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return potential, which could increase both the Sharpe index and the significance of
the factors.

Alpha-generation capacity for portfolios with differentials in weightings

In the following, the paper examined the four factors in light of the CAPM model. The
core of this analysis was that we compared the return differentials of the quartile
portfolios defined in the previous tables with the implied returns based on the CAPM
model. In addition to returns, this analysis also considered systematic risks, the
critical considerations for subsequent portfolio construction.

Alpha-generation capacity for market-weighted portfolios

Table 3. Alpha, beta and statistical significance of
market-weighted factor portfolios

Market weighted

portfolios Size (SMB) Value (HML) Profitability (RMW) Investment (CMA)
CAPM alpha 13.38% 3.12% -3.38% -1.10%
(P-value) 0.00% 45.61% 39.80% 76.19%
Beta -0.59 -0.27 0.15 -0.25
(P-value) 0.00% 0.00% 0.81% 0.00%
R? 47.94% 9.00% 3.23% 10.10%

Market-weighed portfolios Size (SMB) Value (HML) Profitability (RMW) Investment (CMA)
CAPM alpha (p-value) beta (p-value) R?
Source: Authors' research (based on Refinitiv 2022 data)

First, we examined the market-weighted portfolios in terms of the alpha, beta
underlying the CAPM model. Table 3 clearly shows that the size factor provided the
highest and most significant alpha. It was unsurprising, as the size factor achieved
the highest return differential in Table 1. The magnitude of the alpha was also
significantly increased because the beta of this factor was the lowest (most negative)
compared to the other factors. Our alpha values meant that our actual return on the
size factor was 13.38% higher than the CAPM model could explain. This value was
calculated as follows. We multiplied the market-weighted market return (11.23%) by
the beta of the portfolio (-0.59), which gave us the expected return of the model. This
value (-6.63%) was then subtracted from the actual return achieved by the portfolio
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(6.71%). This calculation gave the excess return, alpha (13.38%), that this factor could
provide compared to the market portfolio, considering the systematic risks.

There was also a non-significant but positive alpha in the portfolio value factor. In
this case, we found a negative beta again, but it was not low enough to make the alpha
of the factor significant. Our last two factors were profitability and investment, which
generated negative and non-significant alphas.

We did not test the p-value for the betas, since whether the betas showed significant
differentials from 0 was not necessary for the analysis. In addition, the R2 values
showed how well the regression line of the CAPM model fit the points defined by the
factor and the market returns. These showed that the regression line of the CAPM
model could estimate returns most accurately for the size factor.

Alpha-generation capacity of equal-weighted portfolios

Table 4. Alpha, beta, and their statistical significance of
equal-weighted factor portfolios

Equal-weighted

ol Size (SMB) Value (HML) Profitability (RMW) Investment (CMA)
portfolios
CAPM alpha 10.57% 5.50% -3.81% 5.43%
(P-value) 0.08% 11.99% 42.99% 15.82%
Beta -0.28 -0.19 0.15 0.07
(P-value) 0.00% 1.09% 0.81% 37.15%
R2 7.80% 2.99% 3.23% 0.37%

Equal-weighed portfolios Size (SMB) Value (HML) Profitability (RMW) Investment (CMA)
CAPM alpha (p-value) beta (p-value) R?
Source: Authors' research (based on Refinitiv 2022 data)

Following the market-weighted portfolios, it was also essential to look at equal-
weighted portfolios in terms of their alpha-generating capacity. Similarly to the
simple return test, as shown in Table 4, taking betas into account, more factors were
significant than in the case of market weighting. Compared to Table 2, the
significance of the size factor was also detected, while there were variances for the
other factors.
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The size factor also gave the most significant alpha for this weighting. The beta and
alpha of the factor decreased slightly, but it failed to affect the significance of the
factor. The value factor became a more significant factor compared to market
weighting. Compared to the market factor, the beta value further decreased and
became a nearly significant factor, together with the return differential already shown
in Table 2.

The profitability factor also failed to generate a significant alpha and was the only one
to generate a negative alpha in line with market weighting. The negative alpha was
also due to the slightly positive beta and the negative long-short portfolio return.
Finally, it was essential to note that the investment factor showed a relatively high
positive alpha.

Overall, we can see that the size factor was significantly present in the V4 market
regarding the alphas and the significance of equal-weighted portfolios. Moreover, the
value and investment factors could be detected almost significantly, while the
profitability factor remained undetected.

CONCLUSION

The main objective of our article was to test the Fama and French five-factor model
on equity markets in the V4 countries. This model allowed us to examine the size,
value, profitability and investment factors. Our study found that the size factor could
produce the highest alpha over the 18-year period studied. Positive alpha was also
achieved by the value and investment factors, depending on the weighting of
portfolios. The profitability factor was the only one that could not provide the results
expected by the model, that is, to produce a positive alpha.

For our results, it was essential to break them down by portfolio weighting. When
looking at returns alone, we found that the size factor was the most significant for
market-weighted portfolios. It suggests that in V4 markets, company size primarily
influenced the returns available to investors. The reason may be that the V4 countries
are still medium-developed globally and are characterised by faster economic
development. Economic development is accompanied by a rapid increase in the
number of companies listed on stock markets, which can offer excellent growth
potential. These small, listed companies outperform large companies with lower
growth due to their growth prospects. Developed capital markets also reflect the
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above correlation, but our results showed that this effect was more pronounced in V4
capital markets.

If we adjusted our returns for the beta and systematic risk of the portfolios, we found
that the size factor also provided significant explanatory power. Therefore, smaller
companies achieved higher returns with lower systemic risk. Contrary to the literature
that associates higher yields with higher betas, our study of the V4 countries led us
to the opposite conclusion. Small market-size firms' low beta was plausible because
they tended to operate locally, and their suppliers were more likely to be located
domestically. Thus, their risks were local and less exposed to European and global
trends. By contrast, large companies had a transnational network of contacts and
ownership, which became better embedded in the central European and global world
economy. As a result, these stocks moved much more in line with the market as a
whole, not to mention that they made up a more significant proportion of the market
portfolio due to their large size. The value factor could still achieve a positive alpha,
but not at a significant level. The positive alpha of the value factor was mainly due to
the negative beta. The negative beta of low-value stocks may be due to the following.
Low-value stocks were unpopular with investors (their value was lower and
constantly regressing), while their higher-priced counterparts became more
prominent and could better adapt to the market. Over a few years, these two groups,
which deviated from their average valuation, returned to it, which could be achieved
with conflicting market movements. It could be reflected in a negative beta that
indicated an inverse relation to the market. Market-weighted results showed more
relevance for insurance companies and fund managers, as it was more difficult for
them to achieve the equal-weighted portfolios presented below due to the high
proportion of smaller illiquid stocks.

When looking at equal-weighted portfolios by returns, the investment factor showed
a significant result in addition to the size factor. The literature described a more
considerable overlap between the elements of the investment and the value factor.
Logically, these companies were low-valued because they invested less and had less
growth potential. It means that the characteristics of the value factor could be applied
similarly to this factor. Not surprisingly, we found more significant factors for equal-
weighted portfolios. The reason for this lay in the fact that equal-weighted portfolios
were more exposed to size and value factors. However, in addition to this, a significant
part of the over-performance came from the fact that the stocks in the portfolio were
continuously re-weighted in equal proportions each year (Plyakha et al., 2021). When
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we adjusted the returns with betas according to the CAPM model, the size factor
retained its significance, while the investment factor lost its significance.

Interestingly, it was the size and value factor that Fama and French first incorporated
into their then-three-factor model in 1992. For developed US and European capital
markets, the profitability and investment factors were also significant in addition to
these two factors. However, similarly to the results of our research, the Asian and
Japanese capital markets showed that the size factor was significantly present to a
greater extent than the value factor. The capital markets in the V4, like those in Asia,
were unlikely to have reached a level of development where these market factors were
reflected. However, it was essential to point out that, at the global level, the
profitability and investment factors were also smaller in magnitude than, for example,
the value factor.

For V4 equity markets, we expected a smaller decline in alpha generation due to lower
liquidity based on our results. Accordingly, the results of this paper can significantly
improve the efficiency of the capital markets in the countries under study, but to a
lesser extent than in developed capital markets.

It is crucial to add to our findings that other factors may affect the equity markets in
these countries. In addition, it should be emphasised that our research did not
investigate to what extent and in what manner other factors may have influenced
each factor.
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INTRODUCTION

Cultural — not material — characteristics have a significant influence on the
functioning of society and the economy. The fact that two of the dominant trends in
quality systems, Total Quality Control and Total Quality Management, attempt to
make an otherwise excellent North American and Western European workforce even
better without having been born and socialised in Japan, shows how decisive this
influence can be. In business, the important role of corporate culture has become
accepted and is now subject to legal regulation in key industries such as banking and
energy. Of course, the public sector is also affected, since, for example, a lack of
integrity is a major problem in the public sector, due in large part to the inadequate
cultural background of its managers. The phenomenon of free-riding, closely linked
to the functioning of the public sector, is also not significant in a country where
cooperation is a merit and the norm (Stiglitz, Rosengard, 2015). Social and economic
development is fundamentally dependent on formal institutions — the rules of the
game — but their effectiveness is also significantly influenced by informal institutions
and cultural specificities (North, 1991). However, people's cultural features are to a
large extent embedded, as they are the result of a long socialisation process
(Williamson, 2000). Embedded cultural features can only be influenced or changed
with great effort and over a long period of time. This is the reason why the
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socialization context in which people's cultural features are determined is of
particular importance. These are the communities that include the individual until
adulthood, such as family, acquaintances, friends, educational and nurturing
institutions, workplaces, and leisure activities. The family still plays a central role in
socialisation processes, even if its role is changing, perhaps even being reduced, to
the detriment of other communities. When we talk about cultural characteristics, it is,
therefore worth looking at families, at the characteristics that parents actually
transmit, and at how far the apple falls from the tree. The cultural characteristics of a
community are interesting in themselves, but perhaps even more interesting is the
extent to which the intergenerational transmission mechanism is operational. At the
same time, the measurability of cultural characteristics is rather limited, so the
methodological features of measurement — although they only represent a means to
an objective — may also be of interest.

The primary aim of the study was to find out how influential parental values are for
children and how successful the transmission of parental role patterns is. To what
extent and to what degree do the new patterns that are expected to emerge as a result
of the changing world and other socialisation influences differ from the parental
sample? How stable are values and norms? How might changing values and norms
affect the risks to the organisations where these people are members?

The first part of the paper outlines the literature on non-material culture and
institutions, and the risk in this context. Following the methodological description, the
results of a simultaneous survey of economics students and their parents and
grandparents will be presented. Finally, conclusions will be drawn, and
recommendations will be made.

NON-MATERIAL CULTURE AND SOCIAL INSTITUTIONS

Considering 164 different definitions of culture, Kroeber and Kluckhon (1967, pp. 357)
define the concept of culture as follows: "Culture consists of patterns, explicit and
implicit, of and for behaviour acquired and transmitted by symbols, constituting the
distinctive achievements of human groups, including their embodiment in artifacts;
the essential core of culture consists of traditional (i.e. historically derived and
selected) ideas and especially their attached values." By non-material culture, we
mean a set of subjective values, attitudes, beliefs, orientations, and underlying
assumptions affecting people's behaviour, conduct, and relationships (Huntington,
2000, p. xv.). The elements of culture are not necessarily in full synch with each other,
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and they are not supporting the development of productivity, efficiency, or economic
or social development in general by default (Porter, 2000). Listing the main elements
of non-material culture will help decision-makers to recognize and identify these
building blocks, and to leverage them in their efforts to achieve their goals. According
to Krech, Crutchfield, and Ballachey (1962), values will generally affect the actions of
members of a community; this community declares these values of its own, and lives
by these values. These values should be general to a great extent and with a wide
scope of applicability, as these values must ensure the realization of a more
advantageous and useful course of action in various situations (Hofstede, Hofstede,
Minkov, 2010). Schwartz (2012) distinguished ten universal categories of virtues:
power, achievement, hedonism, stimulation, self-direction, universalism,
benevolence, tradition, conformity, and security. Beliefs are part of a non-material,
implicit culture, the set and composition of which fundamentally distinguishes a
culture from the rest of the cultures (Krech, Crutchfield, Ballachey, 1962). Beliefs
generally accepted by and permanently ingrained in the community manifest in ideas,
theses, superstitions, legends, myths, and customs, i.e. usually in a knowledge not
structured along the lines of today's scientific rigor. Of course, this does not mean
that their emergence would not more or less be based on facts experienced by the
community (Krech, Crutchfield, Ballachey, 1962). O'Connor and Weatherall (2019)
argue that belief does not mean that a statement believed to be true could not be
supported by facts at all. In most cases — especially in retrospect, with more thorough
knowledge regarding the facts — one can clearly decide which belief was based on
actual facts (earlier experiences), enhancing the development of the community, and
which belief had the opposite results. Max Weber published his book entitled 'The
Protestant Ethic and the Spirit of Capitalism' in 1905 (Weber, 1982), in which he
described how fundamentally religious beliefs and values shape the operation of the
economy. Accordingly, the new belief attributable to Protestantism, namely that God
appreciates efforts to reach one's full potential in his profession, i.e. manage the
talents bestowed upon him, changed the operation and development of the affected
economies. Social norms are applicable standards pertaining to individuals’
activities, enforcement of which is done by the community itself, as opposed to the
government or the ruling power (Ellickson, 2001). Participating in the enforcement of
such norms is limited to persons who accept these norms as binding for themselves.
However, in the case of personal norms, sanctioning and rewarding, and the resulting
enforcement can only be ensured by the individuals themselves. Ellickson (2001)
contends that there is no distinct boundary between social and individual norms, as
most of the social norms internalize as individual norms. In other cases, individual
norms may become social norms. Accordingly, norms establish theoretically binding
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expectations for individuals or the community regarding important acting situations,
and enforcement of these may be done through informal tools of power. The subject
of attitudes can be anything individuals think is their business and feel the need to
take an individual stance on the issue (Krech, Crutchfield, Ballachey, 1962). However,
it is important to emphasize that similarly to beliefs, in terms of culture, only attitudes
generally accepted by and characterize the given community are relevant.
Psychologically, attitudes are the manifestations of the fact that some things are
deemed supportive by individuals, thus attracting individuals, while others are
evaluated negatively and trigger the opposite (Philips, Johnson, Maddala, 2002).
Human attitudes reflect the way individuals picture their actions using the given
acting situation and the associated goods and persons to gain at least a relative
advantage (Porter, 2000). Attitudes may pertain to any unique object, acting situation
or intellectual construction (idea) or groups of these, therefore, an individual with full
capacity will have an infinite number of attitudes. Obviously, the majority of these are
barely or not supported by own experiences or actual theoretical knowledge (Hayden,
1988).

According to Douglas North (1991, p. 18), "the main role of institutions is to reduce
uncertainty by providing a stable — though not necessarily efficient — structure for
human interaction”. North understands actors as players and the multiplicity of
interactions between them as a game. The rules of the game are the institutions that
constrain the actors. On the other hand, a more predictable game also creates
opportunities for increased cooperation, partial savings and release of resources.
However, institutions not only make the world more regulated, formalised, and thus
more predictable between actors, but also within actors as economic organisations.
Institutions, as shared habits, routines, rooted practices, and rules (Edquist —
Johnson, 1997, p. 46), reduce uncertainty within the organisation in the same way,
only here the players are managers and employees. These internal institutions are
condensed into the concept of routine. According to Nelson and Winter (2002),
routines are endogenous outcomes of continuous learning in the organization, even
if they involve external innovation, since each organization adapts innovations to its
own specific profile to some extent, be it technological or organizational. A major
school of institutional economists, led by Aoki (2001), also sees the endogenous
mode of institution formation and change as dominant. This means that in
organisations and communities where institutions and routines are not created solely
by a central will, the cooperation of stakeholders to reduce uncertainty in a mutually
beneficial way is crucial. It is in the common interest of all stakeholders — in order to
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reduce uncertainty — to frame their interactions in such a way that the least possible
resources are used while achieving a sufficiently favourable level of return.

Veblen (1899) emphasises that the actual institutions are a set of earlier responses
to earlier environmental conditions. Consequently, they can only fully meet present
conditions in exceptionally fortunate circumstances. Thus, there is more or less
always a need to change them in order to restore their effectiveness, if it is possible
at all. This need to increase efficiency must be set against the community's desire for
stability and its tangible consequences.
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1. Figure: Williamson's institutional hierarchy

Level Frequency (years) Purpose

Embededdedness: Informal Often noncalculative,
institutions, customs, 5 43 spontaneous.

L1 traditions, norms, religions 10°-10

___________ ‘------4________________________-___-____--___.
Institutional environment: Get the institutional

L2 Formal rules the game — esp. environment right
property (polity, judiciary, 101-102 1st order economizing
burearucracy)

___________ * A e
Governance: Play of the game Get the government
—esp. contract (aligning structures right

L3 governance structures with 1-10*
transactions) o

2nd order economizing
_________ ) T S

L4 Resource allocation and Get the marginal
employment: (price and . conditions right
guantities; incentive continous
alignment) 3rd order economizing

L1: social theory
L2: economics of property rights/positive political theory

L3: transaction cost economics

L4: neoclassical economics/agency theory

Source: Williamson (2000) p. 597.

Shepsle (1986) shares Riker's (1980) view that institutions are congealed, but not
frozen, tastes of actors. They are temporary, and it is rewarding from the point of view
of actors to have something to turn to beforehand, but it is by no means certain that
the implementation of activities leaves the relevant institutions intact. For actors, it is
desirable to maintain the institutional status quo, but according to Shepsle (1986),
the vast majority of them think in terms of institutional packages to maintain the

status quo.
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Williamson (2000) classifies institutions according to the time span over which they
are likely to change substantially, and how institutions that are more stable in this
respect affect those that are less likely to change over a shorter period of time.
Williamson distinguishes four levels. At the deepest level, at the top of the diagram,
are the most embedded informal institutions. These determine the formal institutions
of the second level, which define the third, the governance level. At the fourth level,
there is a constant possibility of change, as the institutional system is fine-tuned to
changing circumstances and objectives. At the same time, each level has a feedback
effect on those on which it is built.

Boettke, Coyne, and Leeson (2008) divide institutions into four groups, which are
hierarchically layered, but whether or not each institution is able to play a lasting role
in the life of the community as part of a complex institutional system — i.e. to be stuck
at the institutional structure — depends on the layers in which it is located, and on the
extent to which the inner layers provide a surface for sticking. According to this
division, the institutional base, the innermost layer, is the core (Metis). The core
comprises the informal institutions of the community, which are located at the
Williamsonian L1 level and which fundamentally determine the life, the way of life, and
the approach to life of the community over a long period of time.

2. Figure: Institutional stickiness

Meétis

Source: Boettke — Coyne — Leeson (2008, p. 344)

Linked to this are the community institutions (IEN) that have been created through
endogenous and natural development, determined by internal knowledge. The more
complex and larger the institutional system of the core is, the more new IEN can
emerge and take root. They are therefore partly natural sprouts and partly new plants
clinging on. At the same time, the more complex and extensive the IEN layer becomes,
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the more points of connection it provides, and the more surface area it gives to the
next layer, where the group with the strongest bargaining power in the North —
otherwise consisting of certain actors in the community — creates and localises
institutions for the community on the basis of an exogenous pattern (IEX). The
outermost layer is also able to take root in the same way as the previous one, where
institutions created by groups of external actors or communities are classified (FEX).
These institutions have not been established within the community, but their respect
and acceptance are essential for the well-being of the community because they
maintain and develop the community’s external relations.

Boettke, Coyne, and Leeson (2008) attempted to answer the reasons for path
dependence with their model above. To resolve the apparent paradox of why a highly
organised community with a large number of institutions and a respectable 'core’ is
able to grow more effectively or even take over from the outside an institution that is
successful elsewhere than communities where life is inherently 'under-regulated'.
Indeed, under-regulation is not likely to be an opportunity for the establishment of
new institutions, but on the contrary, an obstacle.

Values and norms are linked to the risk of organisations’ operations and activities in
many different ways. Not only because the actions of the members of the
organisations, i.e. the employees and management, are a component of
organisational risk. The very identification and perception of risk depends on the
values and norms of organisational members (Slimak - Dietz, 2006). Values and
norms are also a kind of lens through which people view the world. On the other hand,
they are also an attitude towards problems. The cautious, prudent person identifies a
range of risks and assesses their magnitude as more significant. At the same time, if
such a person's standards provide a sophisticated professional protocol for
managing risk, the risk of his or her activities will ultimately be reduced. Those whose
personal values are such that they adhere to or avoid norms in their own self-interest
may at least reduce risks for themselves in the short term, but increase them for those
around them (Buchanan, 1965). At the same time, it should be remembered that the
organisation has external stakeholders whose values and norms equally affect the
risks of the organisation’s operations and activities.

Organisational culture is strongly influenced by the values and norms of the members
of the organisation (Ertosun - Adiguzel, 2018). The values and norms of employees
have a separate importance, and those of management have a separate importance.
Management can strive to create organisational values, but in all cases, attention
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must be paid to the values of the organisational members in this context. The role of
values and norms is particularly important for management. This determines both the
management style and the decision-making mechanism. This can lead to excessive
risk-taking in some cases and excessive risk-aversion in others. It is very difficult,
almost impossible, to create an organisational culture where the values and norms of
the members do not support cooperation in an appropriate way.

Personal values have a strong influence on work orientation and professional interest
as well as on the quality of work (Arieli - Sagiv, 2020). The nature and quality of
organisational operational activities depend essentially on the personal values of
employees, in addition to their professional skills and experience. At the same time,
the quality of the organisation of operational activities itself depends on the personal
values of management. Internal stakeholders who are committed, supportive of
cooperation and strive for continuous improvement enable the organisation to
achieve a better level of risk.

METHODOLOGY

The survey was conducted in February 2023, among economics students and their
parents and grandparents at the Faculty of Business Administration of Eszterhazy
Karoly Catholic University. 201 students and for each student one parent and one
grandparent were interviewed, for a total of 603 respondents. The average age of the
students was 22, of their parents 50 and of their grandparents 74.

The questionnaire consisted of 6 parts. In the introductory section, the respondent
indicated his/her sex, age, size of residence, and the number of siblings born. In the
first part, the respondent was asked to rank the possible sacrifices for each group. In
the second part, sacrifice was examined in relation to specific issues. In the third part,
the respondent was asked to grade the residents of his/her hometown based on 31
possible personal values on a 5-point scale. In the fourth part, the respondent valued
him/herself according to 31 possible personal values. In the last section, respondents
scored their agreement with statements about possible norms on a 7-point scale.

RESULTS

First, respondents ranked the groups in order of importance, depending on which
group they would make a significant sacrifice for. As expected, respondents would
make the greatest sacrifice for the family. Subsequently, as the relationship distance
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between the group and the respondent increases, the respondent's willingness to
sacrifice decreases. Thus, the willingness to sacrifice for the benefit of the community
of residence is much higher than for EU citizens.

3. Figure: Sacrifice ranking for groups (1=most important)
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The co-religionists are hardly any more important in this respect than EU citizens,
while Hungarians living abroad are significantly more important. At the same time,
grandparents would make significantly more sacrifices for their fellow believers than
their children, and especially their grandchildren. In contrast, the protection of
animals and nature is the least important issue for grandparents. The younger the
age group, the more importantitis to protect animals. For children, protecting animals
is more important than making sacrifices for the benefit of the neighbourhood.
Overall, there is a significant difference between the three generations in terms of
animal and plant welfare, neighbourhood and friends. However, the biggest difference
is still observed in relation to sacrifice for the sake of fellow believers. This was not
particularly high for grandparents, but significantly lower for the two younger
generations.

Respondents then also prioritised issues according to the level of sacrifice they could
make. There is no significant difference between the three generations in the priority
given to helping families in need. Animal welfare is also a very important issue for
children, while older generations would prefer to sacrifice to renovate a kindergarten,
school or run a street watch service. The younger you are, the more important it is to
reforest. At the same time, reforestation is still more important to three generations
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than supporting the medical treatment of strangers. In general, people are least likely
to make sacrifices to build churches or organise sports competitions. However,
building and renovating a church is more important to grandparents than
afforestation or supporting medical treatment for strangers. For the two younger
generations, building a church is the least important, and even organising sports
competitions is considered more important.

4. Figure: Sacrifice ranking for issues (1=most important)
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Overall, there are much greater differences between the generations in terms of the
concerns, except for supporting needy families, than in terms of the people who can
be supported.

The central focus of the survey was to research personal values since values have
the greatest spectrum of influence on actual activities, behaviour, and thinking among
the components of culture. At the same time, values are one of the most stable
components of culture according to theories. However, it is extremely difficult to
measure personal values in an accurate and valid way (Harford, 2008). When asked
directly, respondents tend to conform to presumed expectations and try to seem like
good people. In the case of an indirect questionnaire, it is important to decode the
underlying values from the stated preference (Samuelson, 1948). It is then necessary
to ask the respondent for his/her opinion by depicting certain situations and facts.
Consequently, two problems arise. If the implicit situation or statement reveals
preferences too obviously, the respondent is again trying to meet obvious
expectations. In the case where the value problem is presented in an indirect way,
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then the underlying values cannot be validly decoded from the statement. In this case,
ordinary people have to take a stand in an extraordinary situation (Harford, 2008),
from which it is not possible to draw any valid conclusions about their everyday actual
characteristics, and thus their values. The same is true for the conduct of
experiments, although there are exceptions where the experiment is not conducted in
a laboratory setting but rather in a real environment in real situations. In this case,
however, it is only possible to obtain accurate and valid information on one, possibly
a few, focal values (Kahneman, Sibony, Sunstein, 2021).

In our case, 31 different possible values were analysed. We only talk about possible
values because part of the research was also focused on which ones do not have an
impact spectrum — i.e. which are not values but not anti-values either — and which
ones have the opposite of a real value — i.e. which ones are anti-values. Some of the
anti-values were obvious, such as duplicity, and served well to screen out
respondents who were not properly engaged.

The intensity of the presence of the 31 possible values was first tested for the
respondent’s environment. In this case, the respondent is less likely to try to conform
to the hypothesised expectations, since he is not responsible for the values of his
environment. The respondent’'s own values were then tested. In this way, it was
possible to develop two dimensions of personal values. Values that are superior to
the self in relation to the environment are real values since the individual naturally
tends to judge him/herself more favourably, whatever the aspect may be. The greater
the gap between the values of the environment and one’s own values for a given value
is, the more dominant and the greater the range of influence is. On the other hand,
when the environment is overestimated in relation to the respondent for a possible
value, itis called an anti-value. In this case, too, the respondent perceives his/her own
situation as more favourable, i.e. he/she perceives his/her environment as more
ambivalent than himself/herself. The other dimension of the value system is the
personal order of possible values: what the respondent has set for himself. Obviously,
the values that he or she considers to be relatively strongest are those that he or she
would like to have the most in comparison with others.

Since national sentiment was the lowest ranked personal value on the first dimension
for all three generations combined, it was compared to the average self-assessment
as a baseline against which the other higher ranked values were measured. Both
dimensions therefore quantify a difference. The first dimension measures the gap
between the environment and the self-assessment, while the second dimension
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quantifies the surplus relative to the lowest ranked (baseline) value according to the
first dimension. The multiplication of the two dimensions determines the place of a
given personal value in the value hierarchy, with the proviso that if both dimensions
are negative, their multiplication will still be considered negative.

1. Table: Classification of the 31 values assessed by 2 dimensions (children, parents

and grandparents combined as well as separately)

Priority values Backordered values Anti-values
>0,5 0,5> >0 0>
All together Honest Hopeful Tactical
(in descending Faithful Patient Believer
order) Respectful Cultivated Money'orie(‘t_ed
Polite Creative Uncompromising
Warm-hearted Tolerant of Otherness V{;un
Emphatetic Eco-conscious Slick
Selfless Wanna win Duplicitous
Family-centred Innovation-minded
Diligent Brave
Persistent Traditionalist
Humble Prowler
Thrifty Nationalist
Children Out: Family-centred Out: Tactical
(Difference) Diligent In: Traditionalist
Thrifty Nationalist
In: Tolerant of Otherness
Wanna win
Parents In: Hopeful -
(Difference) Patient
Creative
Grandparents In: Traditionalist Out: Believer
(Difference) Patient In: Innovation-minded

Source: own editing

Theresults are very interesting when the three generations are considered separately.
For children, values such as family-orientation, diligence and thrift were excluded
from the primary values, although they were not far from 0.5. However, children's
primary values included tolerance of Otherness and the will to win. This reflects young
people’s aspirations for independence in the face of family and material constraints.
This is also reflected in the inclusion of national sentiment and respect for tradition
among the anti- values. On the other hand, the results also reflect children's desire to
achieve their goals faster and with less work, even at the expense of others. This is
also indicated by the removal of tacticality from the anti- values. Children have an
even greater desire for self-expression, so it is natural that acceptance of difference
is a very important personal value for them.
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What is remarkable about parents is that their group scores are not significantly
different from the average.

For grandparents, respect for tradition has become a primary value, while the spirit of
innovation has become an anti-value. They also value patience and faith much more
than the average.

Remarkable results were obtained when the results of children and parents were
compared. For comparability, the lowest ranked value (baseline), i.e. the average
value of national sentiment (3.2), was used as a benchmark for the 3 generations
separately. For the sake of clarity, only the 11 values or anti-values with the largest
differences between the 3 generations are discussed below.

5. Figure: the 11 most different personal values for the 3 generations separately
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1. religiosity is still a value in grandparents, but in younger generations it is an
anti-value, and increasingly so;

2. national sentiment is still a value for grandparents, less so for parents, but is
now an anti-value in the eyes of children;
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3. respect for tradition is still a value for grandparents, less so for parents, but is
now an anti-value for children;

4. tactfulness is still anti-value for grandparents, less so for parents, but is
becoming a value for children;

5. prowler is still an anti-value for grandparents, while it is becoming an
increasingly important value for younger generations;

6. innovativeness is still an anti-value for grandparents, while it is becoming an
almost equally important value for younger generations;

7. money-centredness is an anti-value for all three generations, but less so for
the younger generations;

8. the wana win is a value for all three generations, and the younger the
generation, the more it is a value;

9. tolerance of otherness is a value for all three generations, and the younger the
generation, the more it is a value;

10.thrift is a value for all three generations, but the younger the generation, the
less so;

11.diligence is a value for all three generations, but the younger the generation,
the less so.

Overall, it can be concluded that the younger generations are gradually strengthening
the values that allow them to challenge norms and loosen their grip on them, while at
the same time the will to win is growing. What is particularly alarming is that, in the
case of children, being money-oriented is becoming almost a value, while diligence is
becoming less of a value. All this can have two effects in terms of risk. They can partly
reduce risk by accelerating the breakdown of outdated, uncompetitive norms. On the
other hand, they can also increase it by reducing the performance and efficiency of
the organisation concerned through reduced discipline and commitment. At the same
time, making innovation a value for younger generations can help them to adapt and
thus reduce risks.

CONCLUSIONS

Several studies have aimed to explore cultural differences between generations
(among others, Cennamo, Gardner, 2008; Hansen, Leuty, 2012). The present study
was unique in the sense that the two generations studied were in a parent-child
relationship. Parental role in socialization, if not fully determined, significantly
influenced the cultural characteristics of children.
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The survey results confirmed that personal values show a high degree of stability.
This is not contradicted by the fact that for some values a shift was observed.
Separately, the fact that for children, national sentiment, respect for tradition and
religiosity are no longer underlying values but anti-values does not seem to be of
much importance to many. However, the slippage of family-centredness from core
values in children is alarming. Furthermore, research on sacrifice has shown that
children’s willingness to sacrifice for their neighbourhood has declined substantially.
Taken together, this suggests that social cohesion among young people is declining.
Their commitment to their community is declining. Add to this the fact that tacticality,
prowles and money-centredness are becoming values for children - while the will to
win is also becoming more valued - and the organisations concerned are likely to face
increased risks. This can only be slightly offset by the fact that children are also
becoming more innovative and tolerant of otherness.

Overall, there is a high degree of similarity between parents and their children, with
fairly stable cultural characteristics. However, there were also significant differences.
The question arises, however, whether these differences are indeed generational or
merely age-related. To put the question another way, could it be that the parents when
they were young were just like their children are now? Consequently, is it possible that
we cannot talk about generational differences? The question is a reasonable one, and
one that almost all intergenerational research, even to raise it, ignores.

Crucially, the middle generation, the parents, are generally little different from the
grandparents’' generation. The greater divergence between children and parents
makes it likely that children’s values are not just age-specific. It is more likely that
much of the reordering of values in children is permanent rather than temporary. In
other words, the stability of values may have been loosened. In general, stability also
implies less uncertainty and less risk, especially when we talk about the values behind
the norms. In our case, therefore, we need to be prepared for greater uncertainty and
risks in organisations with a higher proportion of children. After all, let us not forget
that organisations themselves are a socialising medium. The socialisation of children
does not end in their childhood in their families and at school. It continues in the
workplace. So, if the generation of parents and grandparents is present in the
organisation in the right proportions, the child's values can still be polished. This
polishing can be supported by the fact that children's values are less stable and can
therefore be influenced more effectively.
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On the other hand, it seems necessary to survey the two generations by not focusing
on parents and their children. This will provide a suitable control group in order to
quantify the extent and magnitude of parental influence. This could also be a possible
further direction for research.

Of course, the results of the present research cannot be generalised to the whole
world, not even to Hungary, since the students and their families live in a
geographically limited area, and the economics degree may be notable too, so it is
possible that the respondents are characterised by a certain subculture. However, as
there is no uniform world culture, it may be of particular interest to see how the
characteristics studied develop for students from other faculties and families living
in other places. This could also be a further direction for research.
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INTRODUCTION

Sustainability is a concept used more and more often in today's economic literature,
but also in everyday news. It entered the public consciousness with the Brundtland
report, according to which sustainability is defined as meeting the needs of today
without endangering the future (Brundtland, 1987). The concept itself is not new, as
it is as old as humanity. For example, two- and three-pressure farming served the
sustainable productivity of the soil. Another historical example of reuse and the
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circular economy is the return of organic manure to the soil (Wellmann, 1979). The
itinerant grazing lifestyle of nomadic livestock breeders was also driven by the need
for sustainability (Fodor, 2019).

The situation changed with the industrial revolution. The gradually emerging mass
production and the increasing use of fossil energy carriers had three consequences
that are relevant for this study:
e therate of depletion of fossil energy carriers formed over millions of years was
accelerating
e the level of atmospheric pollution has been increasing
o the growth rate of the earth’s population became higher and higher

The problems caused by the interaction of these three processes are characterized
by the fact that they have now reached what science calls a tipping point. This means
that beyond a certain point the system goes from one stable state to another stable
state; i.e. the process of environmental degradation becomes irreversible. There are
several tipping points in climate change, and some of them have already been crossed
(Lenton et al., 2019). The polar ice caps (and the natural fresh water stored in them)
are disappearing, the permafrost is melting, extreme weather phenomena and natural
disasters are becoming more frequent. All of this also clearly shows that we do not
have to solve individual problems, since everything is connected to everything else.
Complex thinking and a systemic approach are therefore necessary. Primarily at the
management and decision-making levels, it is advisable to incorporate this way of
thinking and attitude into the education system as early as possible (Al Danaf and
Berke, 2020, 2021). This also means cooperation, since today our world has become
so specialized that one person is no longer able to see through all areas of expertise
in sufficient depth.

Since we can currently live in only one place in the universe, the planet Earth, we must
acknowledge that its materials are only available in finite quantities. Therefore, we
can already be certain that the sustainability of economic growth cannot be solved in
the long term. In other words, we have to arrange for a much more economical and
more efficient use of resources. With this, we can at least extend the time available to
find a solution.
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THEORETICAL BACKGROUND

The three main sources of economic growth are population, savings and productivity.
Thanks to these, the economically developed countries produced spectacular
economic growth from the 1950s. However, this pace has slowed down significantly
nowadays. The reason for this is the reversal of previously favorable demographic
trends, climate change caused by environmentally damaging technologies, and the
accumulation of debt due to the operation of the financial system. Nowadays, climate
change is perhaps the biggest problem due to the gradual crossing of tipping points.
The focus of research in this area is on issues related to the emission of greenhouse
gases (mainly carbon dioxide) (Nordhaus, 1993; Pindyck, 2013). The importance of
this question is well illustrated in Figure 1.

Figure 6. World CO2 emission data
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The financial system and climate change have a complex relationship. Let's look at
inflation as an example of these! Resource scarcity may be one of the main
inflationary factors in the near future. Isabel Schnabel (2022) lists three types of
inflationary problems related to the green transition:

128



PECSI PENZUGYI NAPOK

PECSI TUDOMANYEGYETEM
KOZGAZDASAGTUDOMANYI KAR

1) climate inflation - the natural disasters associated with climate change,
droughts, floods, heat waves, crop losses, damage events, declining tourism,
etc. and they trigger price increases that occur as a result. They will play an
increasingly important role in making investment decisions (Baranyai and
Banai, 2022),

2) fossil inflation - inflation due to the decreasing amount of fossil energy
carriers, their more expensive extraction and the increasing environmental
burden,

3) green inflation — generated by a significant increase in the need for rare and
irreplaceable materials essential in the green transition.

The financial system can amplify problems, for example by significantly increasing
the exposure of the companies involved. On the other hand, however, an appropriate
financial system is an important condition for the implementation of the green
transition (Carney, 2019). The financial system plays an intermediary role in the
classical economic approach: it transfers the savings of savers (typically the
population) to users (these are typically companies). However, the 2008 crisis
showed that this concept is highly simplistic. Based on empirical evidence,
sustainable growth can only be realized with low indebtedness, and external
indebtedness can only play such a role if it finances productive and high-efficiency
investments.

Given the finite amount of Earth's materials, which was already analyzed by Hubbert
(1956) in the case of fossil energy carriers, economical and efficient use taking into
account environmental aspects is especially important (Figure 2), because our
supplies are still finite (MET Group, 2021).

Figure 7. Fossil reserves
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The importance of the issue of sustainability is indicated by the fact that the UN has
developed the framework of sustainability goals (sustainable development goals -
SDGs) shown in Figure 3 for the countries of the world (UN Department of Economic
and Social Affairs, 2015).

Figure 8. UN Sustainable Economic Goals

(@) SUSTAINABLE g™ &%
@) Severopment GL.SALS

1 o i . QUALITY CLEAN WATER
POVERTY Ry EDUCATION AND SANITATION

it | g

DECENT WORK AND
ECONOMIC GROWTH

o

13 G 14 o 16 fosioc [ 17 formicoons

INSTITUTIONS

> ¥ | &

Source: United Nations

METHODS

Even before the UN SDG 17, since 2007, the Central Statistical Office (KSH) has been
publishing its report on sustainability indicators in Hungary every two years. The
Hungarian interpretation of sustainability predates the UN goals, so it could not even
adapt to them when it was created. According to the Hungarian interpretation, the
essential element of sustainability is the responsible management of available
resources (Bartus G., 2013). The present study is based on this interpretation. The
indices were also selected based on the KSH index selection methodology (G. Bartus,
2013). The authors modelled the growth with the evolution of the gross domestic
product (GDP), and among the demographic indicators, they examined the
employment data. Although GDP is a commonly used indicator for characterizing
growth, two comments should be added to this methodological choice. One is that
GDP as a welfare indicator has already been criticized (Stiglitz, Sen and Fitoussi,
2009). The most common misunderstanding is that many people interpret GDP as a
development indicator, even though it is only a quantitative indicator of economic
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growth. However, economic growth in developed economies is already of a qualitative
nature, as it is mainly based on human capital (Schultz, 1961; Fogel, 1994) and
innovation (Schumpeter, 1980). Quantitative growth is typically produced by less
developed economies. The indicator of investment resources is most closely related
to finance, analyzing the area of research and development (R&D) separately. The
authors illustrated the relationship between the environment and the economy with
domestic material consumption (DMC) and resource productivity. For the purpose of
the European comparison, the data were selected from the Eurostat databases using
databases according to a uniform methodology. On the one hand, the comparison
was made in relation to the EU average, and Hungary's performance was also
compared with the two largest economies of the EU, Germany and France.

RESULTS

Economic Growth

The authors modelled the evolution of economic growth with the value of GDP per
capita measured at purchasing power parity (PPP). The per capita value enables the
comparison of countries with different populations and GDPs, and PPP also takes
into account the standard of living in the evolution of the indicator.

Figure 4 clearly shows that the average growth trends of the examined countries and
the EU27 are similar, only the value of GDP per capita differs between the individual
countries. The similar growth trend can be explained by belonging to the common
economic zone.

Figure 9. Economic growth trends
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Employment

The employment rate is a measure of labor utilization. The image is less uniform in
its development (Figure 5). During the entire period, Germany maintained its leading
position with an employment rate that exceeded the EU-27 average by almost 10
percentage points. The largest increase (17 percentage points) was produced by
Hungary. At the beginning of the period, the Hungarian data were the most
unfavorable, but by 2022 it was in second place among the countries examined.
Growth was particularly fast during the recovery period after COVID-19, the increase
was 3 percentage points in one year. A significant role in this can be attributed to the
good timing of job-saving state subsidies and the restart of the economy (Kémiives,
Poor and Szab6 2022).

Figure 10. Trends of employment rate
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It shows the proportion of the working-age population aged 15-64 who are actively
working (earning at least one hour a week), or who have a job but are currently absent
at the time of the survey. The description of the relationship between employment (or
unemployment) and the development of GDP is attributed to Okun (1963). According
to this, a 1% drop in employment is usually accompanied by a drop in GDP of around
2%. Similarly, a 1% increase in employment leads to a 2% increase in GDP. The study
of the European Commission (European Commission, 2022) also dealt with the issue,
according to which, if the unemployment rate increases by 1 percentage point, then
the GDP decreases by 0.42 percentage points.
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Another aspect is the perspective of human capital (Schultz, 1961). According to this,
in order to operate efficiently, companies must invest not only in their tools,
equipment, and buildings, but also in human capital - in the latter, for example, in the
form of training. A trained workforce with appropriate skills is also a factor in
economic growth. Another positive effect of increasing employment is that
productivity is also associated with paid incomes, unlike, for example, a system based
on assistance to the unemployed (Malatyinszki, 2007a, 2007b, 2009a). In addition,
this latter approach also makes it difficult for those who have lost their jobs to
reintegrate into the labor market. Human capital is also the basis of knowledge
capital. By developing human capital, the amount of economic capital can be
significantly improved and the potential of natural resources can be optimally
exploited (Malatyinszki, 2008, 2009b, 2020).

Investments

In addition to population, two other bases of economic growth are investments and
productivity. Among the population-related indicators, we previously dealt with
employment. The sources of investments are savings. However, the realization of
investments also depends on other factors, some of which are outside the realm of
the economy (for example, political aspects). The authors measured the development
of investments as a percentage of GDP (gross fixed capital formation - GFCF) (Figure
6). Based on the figure, it can be said that the EU average, as well as the examined
German and French economies, spend roughly the same proportion of GDP on
investments each year. The investment index of the Hungarian economy develops
differently from this picture.

Figure 11. Investments
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The reason for the decline in 2016 was primarily the stagnation of funds coming from
the European Union, then from 2017 the developments related to the new EU budget
cycle started, and the situation of real estate investments also developed favorably.
A transformation also took place in the structure of fixed asset accumulation. In 2016,
due to the depletion of EU funds, the government was forced to withdraw from the
sources of investments. By 2018, the situation had changed so that the companies’
share was 60%, and the government's share was 30%. The pandemic and then the
Russian-Ukrainian conflict followed each other almost directly. The fundamental
question of recovery from crises is the extent to which the government relies on
private investments and the implementation of large public projects to stimulate
demand. It is desirable for the role of the corporate sector (non-financial companies)
to remain close to 60%, thus helping to reduce foreign exposure and increasing the
role of internal investment sources within investments.

Resource productivity

Resource productivity is the ratio of domestic material consumption (DMC) to GDP. It
shows how much a unit of material consumption contributes to GDP. This indicator
is the narrowest cross-section, showing the relationship between the economy and
the environment from the point of view of materials. We can say that the indicator
shows the extent to which economic growth burdens and uses the environment.
Figure 7 and Table 1 illustrate the evolution of Hungary's GDP and DMC.

Figure 12. Hungarian GDP and DMC time series (2013-2021)
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Hungary's GDP increased one and a half times during the period under review. At the
end of the period, the use of 1 ton of material contributed €1,037 to the gross domestic
product, which is practically the same as the value of €1,039 in the beginning year. So
the resource productivity did not change, i.e. the one and a half times GDP increase
was based on the use of one and a half times as many materials. If we look at the
intervening years, the situation is even more unfavorable, since in these years we were
also unable to produce even €1,000 GDP using 1 ton of material.

Resource productivity not only plays a role in economic growth, but also has a
significant impact on financial sustainability. Simply put: the price of materials
increases as the available materials are used up. This is especially true for those
rarely occurring materials (for example, lithium, cobalt, copper, silver, phosphorus), of
which a significant amount is required for the production of green transition
technologies. In addition, these materials are mostly only found in one or a few
countries in extractable quantities (possibility of monopoly pricing). The scarcity of
resources can therefore become one of the main inflation-stimulating factors.

Table 2. Resource productivity in Hungary (2013-2021)

2013 2014 2015 2016 2017 2018 2019 2020 2021

GDP
(million €)
DMC
('000 tons)
Resource
prod. (€/ton)

102,239.70 106,263.80 112,791.00 116,255.70 127,024.70 136,055.40 146,554.50 137,866.00 154,120.10

98,396.87 126,721.83 124,617.93 119,229.39 133,749.78 153,180.05 159,074.69 139,894.03 148,674.07

1,039.05 838.56 905.09 975.06 949.72 888.21 921.29 985.50 1,036.63

Source: authors’ own based on Eurostat

For the comparison of individual countries, the value expressed in € — as in the case
of national income — does not reflect the difference between the living standards of
individual countries. Therefore, for this purpose, the authors used the indicator
calculated with purchasing power parity (Figure 8). This clearly indicates that
Hungary is lagging not only behind the EU's leading economies in the area of resource
productivity, but also in comparison to the EU average. It can also be stated that the
Hungarian performance - unlike the other examined countries and the EU average -
is fluctuating. This fluctuation shows a shift of a few years compared to the
investments, which corresponds to the period between the realization of the
investments and the appearance of the result they created.
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Figure 13. Resource productivity in examined countries (2013-2021)
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Modern economies are highly material and resource intensive. Since resources are
only available in finite quantities, the current economic model certainly cannot be
sustainable. However, the need for resources can be significantly reduced by
implementing a circular economic transition. This is also beneficial from an
environmental point of view. Of course, the transition also requires significant
investments, the condition for their implementation is also the financial background
provided by the stable financial system.

SUMMARY

In today’'s economy and everyday life, the consequences that can be linked to the
negative effects of creating prosperity based on economic growth are appearing more
and more often: atmospheric pollution, extreme weather phenomena, floods or even
drought. The depletion of our Earth's raw material supply is also within sight. All these
problems cannot be solved with the knowledge and technology we currently have.
That is why it has become important to take the time to find a solution and to do so
in a frugal and responsible manner with the assets entrusted to us, thinking of future
generations as well. The role of knowledge and efficiency, as well as the stable
financial system providing the background, became important in this task. This study
dealt with their measurability and the results of the measurements.
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INTRODUCTION

Multinational corporations play a vital role in the global economy and contribute to
growth, innovation and employment in a number of ways. However, their operation
often covers countries with different tax systems. This allows them to take advantage
of the differences to reduce their overall tax liability. Although many forms of tax
avoidance are not illegal, they also raise moral, equity and economic concerns. The
simplest example of the latter is the lack of state tax revenues. This study examines
the various tax avoidance methods used by multinational companies, the reasons for
their use, and the consequences for the economy and societies by analyzing a few
selected examples.
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THEORETICAL BACKGROUND

Multinational companies have developed several methods in the course of their
activities. The common essence of these is the exploitation of legal loopholes so that
the reduction of the tax base does not conflict with legislation. The authors
summarize the most common and best-known methods below.

Basically, two directions can be distinguished in the tax avoidance strategies of
multinational companies. One is the use of tax havens, the other can also be called
the creation of tax havens. What is it about? Our world is globalized both economically
and in terms of communication (Held et al., 1999). Local, regional events, happenings,
and phenomena merge with the global ones (Kémiives et al. 2022), this is the
phenomenon of global locality-local globality (Ehrlich, 1989; Teubner, 1997).
McLuhan & Powers (1992) use the term global village for this phenomenon. This
process, among many other changes, also resulted in easier cross-border capital
movements and also advanced global communication revitalized offshore activities
(Palan, 2017). Tax havens flourished and a significant proportion of well-capitalized,
usually multinational companies registered in them. The other option is to take
advantage of the fact that companies can assert their economic power anywhere on
earth, often taking advantage of the local nature of states' jurisdiction. One of the
consequences of this, which is useful for the companies involved, is that the
jurisdiction of a country does not even extend to the company operating in the country
if it is not registered there. This process of exploitation of rights is often facilitated by
the states themselves through the competition for tax incentives to attract capital,
even making exceptions to their own jurisdiction. That is why we can call this
direction the creation of tax havens.

However, it is not only the states that can offer discounts and legal reliefs. Large
international companies, using their capital power and even abusing it, are able to
influence the laws of the target country themselves. The INCOTERMS standards or
the Basel-lll and Basel-IV criteria were not created by states, but by the economic
actors of the market. However, they must also be applied in state law. On the one
hand, because in case of non-compliance with such rules, a company practically
excludes itself from the market. Therefore, all companies will operate in accordance
with these rules, regardless of what the law of that country says. This phenomenon,
i.e. customary law independent of the state (law without state), is not new, it is known
as law living in legal history (Ehrlich, 1989; Teubner, 1997). On the other hand, it is
necessary to integrate established customs into state law, because otherwise,
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companies operating in state territory can completely remove themselves from state
jurisdiction and settle all their disputes before an arbitration court.

What the small and large actors of the economy have in common is that they all strive
for a balance between the performance provided and the tax paid. If they remain
within the framework provided by law, we are talking about tax optimization. If they
cross these limits, they are already committing a violation of the law, tax avoidance
(N6taros, 2014). There is often a very thin line between the two solutions, not always
clear even for professionals. Who can say whether a multi-company that bases its
tax strategy on local differences in tax legislation and taxation falls into the category
of fair play or fraud?

There are also more aggressive methods that can only be used by large companies.
They are often capable of covert or open political intervention. A good example of this
is the case of the so-called banana republics. The name comes from the beginning of
the 20th century. In the 1880s, the Boston Fruit Company, which later became the
United Fruit Company and then Chiquita, began importing bananas from Jamaica and
launched a successful campaign to promote them in the United States (Stromberg,
2016). To meet the growing demand, the company invested a significant amount in
the expansion and modernization of the production areas. It is therefore
understandable that they tried to block any process that was contrary to their
interests. For example, the Cuyamel Fruit Company supported the coup in Honduras
in 1911 (Cohen, 2013), which saw its president replaced by someone more aligned
with US interests.

Another well-known example is the 1954 CIA plot on behalf of the United Fruit
Company against Guatemalan President Jacobo Arbenz (Jones, 2019). This coup
ended the first real period of democracy in Guatemala. The method is still used today.
In Bolivia in 2019, a military coup removed the democratically elected president, Evo
Morales, from power. According to unofficial news, the campaign was also financed
with significant financial support by the company Tesla (Rocha, 2021). The goal was
to secure sovereignty over Bolivia's lithium. Musk, the head of Tesla, responded to the
accusations with a Twitter message that outraged many, which he later deleted
(Figure 1): "We will coup, whoever we want! Deal with it" (Parker, 2020).
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Figure 14. Twitter post of Elon Musk
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Bolivia just stopped him from mining in their country. I'd say they dealt
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ithium there.
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Source: (Parker, 2020)

Smaller economic operators do not have the opportunity to do so. On the other hand,
it is because they try to avoid paying taxes by taking advantage of legal loopholes
and legal vacuums. The literature describes many factors on tax morale (Torgler,
2007; Mayowan, 2019; OECD, 2019) and the factors influencing it: digitalization and
e-taxation (Pulungan and Imani, 2022), the tax control system (Slemrod, 2018), or the
so-called institutional trap (Do, 2004). After getting to know the somewhat extreme,
but, as you can see, still existing and applied interest enforcement method, we will
now review the less aggressive options.

Transfer pricing (transfer of profits across borders)
Transfer pricing is a strategy often used by multinational companies. Its essence is
the manipulation of the price of transactions between subsidiaries located in different

countries. By setting the price of goods, services or intellectual property, companies
can shift their profits from high-tax countries to low-tax countries. The Organization
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for Economic Co-operation and Development (OECD) has developed guidelines to
ensure that transfer prices reflect market conditions, preventing abusive practices.
However, these guidelines are complicated. They are difficult to comply with and open
to manipulation (OECD, 2010).

Exploiting treaties on the avoidance of double taxation

Conventions on the avoidance of double taxation are bilateral agreements concluded
between countries. Their purpose is to prevent the same income from being taxed
twice. The original purpose of these treaties was to encourage cross-border
investments, but they also facilitated tax planning strategies that could reduce the
tax base payable in a country. Multinational companies often take advantage of these
contracts. Transactions are structured to minimize tax liabilities. Cross-border
payments are routed through jurisdictions with favorable tax rates or treaty
provisions, thereby reducing withholding tax (UN, 2018).

Tax havens

Tax havens are jurisdictions where the tax rate is low or zero, and this is often
combined with increased protection of bank secrecy. Multinational corporations set
up subsidiaries in these havens, allowing them to channel their profits through
entities that pay minimal or no taxes. This strategy can result in significant tax
savings, but it has also provoked strong international criticism for facilitating tax
evasion and undermining other countries' tax revenues. The lack of transparency in
tax havens has prompted global efforts to exchange information and combat illicit
financial flows (Zucman, 2016).

Tax havens: Creation of subsidiaries for minimum taxation

Tax havens are jurisdictions with low or zero tax rates, often coupled with financial
secrecy. Multinational corporations set up subsidiaries in these havens, allowing
them to channel their profits through entities that pay minimal or no taxes. Although
this strategy can result in significant tax savings, it has drawn international criticism
for facilitating tax evasion and undermining other countries' tax revenues. The lack of
transparency of tax haven practices has prompted global efforts to increase
information exchange and combat illicit financial flows (Zucman, 2016).
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Hybrid differences (taking advantage of tax differences)

Hybrid differences arise from the different tax treatment of entities or financial assets
in each jurisdiction. Multinational companies exploit these differences to achieve
results such as double non-taxation or deduction without proper income recognition.
For example, a payment may be treated as tax deductible in one jurisdiction but not
recognized as taxable income in another. While some countries have implemented
measures to offset hybrid mismatches, the complexity of international tax systems
can make it challenging to manage all possible scenarios (PwC, 2019).

Reassignment of debt

Multinational companies often use intercompany loans to redistribute profits. Inter-
subsidiary loans are charged at rates that reduce taxable income in high-tax
countries and increase deductions in low-tax countries. This practice requires
measures to limit excessive interest deductions and ensure that interest payments
are reasonable and at arm's length. OECD Base Erosion and Profit Shifting (BEPS)
Measure 4 addresses concerns about interest deductions and financial payments
(OECD, 2016).

AN EXAMPLE OF THE PRACTICAL APPLICATION OF THE METHODS IS THE DOUBLE
IRISH WITH A DUTCH SANDWICH

The essence of the methods described in the theoretical overview and similar tax
base reduction solutions is to reduce transparency. One way of doing this is that the
income is realized through several companies in several countries so that the
remaining tax base at the end of the process is as small as possible. One such method
became known as the "Double Irish with a Dutch Sandwich”. The aim of this method
is also to minimize the tax liability of multinational companies. This sophisticated tax
avoidance strategy involves taking advantage of differences in tax regulations
between jurisdictions, often resulting in significantly lower tax payments. This
chapter examines the mechanism, history, consequences, and regulatory responses
of the "Double Irish with a Dutch Sandwich".

The International Monetary Fund first drew attention to this corporate tax tool (IMF,
2013). It is based on a loophole created by Joop Wijn (State Secretary of Dutch
Economic Affairs). In the EU's tax law system, the Dutch regulations, unlike other
member states, allowed the tax-free payment of royalties to many offshore tax
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havens outside the EU. It was Joop Wijn who was convinced by American tax advisors
to cancel the royalty tax liability (Frederik, 2017). Since the option applies to royalties,
it was primarily suitable for eliminating income from intellectual products and
patents. Thus, it was used most often by industrial, technological, medical
companies, and pharmaceutical factories (Matoso, 2018). This deliberately created
Dutch loophole is part of the "Dutch Sandwich” model.

The method is characterized by a multi-stage structure (Cohen, 2014), which includes
subsidiaries in Ireland and the Netherlands. The goal is to channel the profit, taking
advantage of the favorable tax rules in both countries, and ultimately achieving a low
effective tax rate. The process can be summarized as follows (Figure 2):

Figure 15. Double Irish with a Dutch sandwich

Transfer of IP

Tax Resident
Bermuda

Royalties

Tax Resident

Ireland
Sub License
Royalties ~ Sub License

Source: (Reynolds, 2019)

=

The multinational company using the method establishes two Irish subsidiaries. This
is considered foreign in US tax law, but since the company is not managed in Ireland,
but from, for example, Bermuda, Irish tax law also treats it as a foreign company. This
makes it possible to transfer royalty income tax-free to a company within the EU. Irish
tax relief is also due to lobbying (Drucker, 2013). The first subsidiary owns the
intellectual property rights of the company’'s products, while the second subsidiary
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carries out sales and licensing to other international organizations. The Dutch
sandwich element is created with the involvement of a Dutch subsidiary between the
Irish companies. This Dutch subsidiary facilitates payments between the first Irish
subsidiary that owns the intellectual property and the second Irish subsidiary
responsible for sales.

The Irish subsidiary that owns the intellectual property charges significant royalties
to the Irish selling subsidiary. These royalty payments are deductible expenses for
the Irish sales subsidiary, reducing its taxable income. The Dutch subsidiary acts as
an intermediary in the payment of royalties. It may hold the funds for a short period
of time and then transfer them to the Irish sales subsidiary (intra-group financing),
often taking advantage of favorable tax treaties between the Netherlands and Ireland.

How does the process affect taxation? The lIrish sales subsidiary, after paying
royalties, records a lower taxable profit. However, the Irish corporate tax rate on
royalty income is typically lower than the standard corporate tax rate in other
countries.

APPLICATION AND CONSEQUENCES OF THE METHOD

The "Double Irish with a Dutch Sandwich” method has brought tax evasion into the
spotlight as it has been used by many large tech companies (such as Apple or Google)
to minimize their tax liability. There has been a wide debate about the fairness and
legality of such practices, as the consequences of this method of tax avoidance are
manifold (Hebous, Ruf and Weichenrieder, 2010). Let's review the most important
ones!

A very important consequence is the loss of government revenue. In the countries
where these companies operate, government tax revenues are reduced. This is
because the company transfers most of its profits to countries with low tax rates. The
application of such strategies also increases tax competition between countries
(global tax competition), as everyone wants to offer an attractive tax environment to
multinational companies, thus motivating them to settle in the country (Palan,
Murphy and Chavagneux, 2018). The situation is especially serious in developing
countries, for which it is vital to attract foreign capital investors to the country (FDI),
because their only competitive factor is cheap labor. Added to this is the fact that
corruption is mostly widespread in these countries, so it is not difficult to find legal
loopholes, or even intentionally create and exploit them. Ethical and social concerns
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also arise: the experience that multinational companies take advantage of tax
loopholes can lead to public outrage and damage the company's reputation and
public trust. A decrease in trust in the institutional system can have political,
economic and tax consequences.

Google reportedly saved itself nearly $3.3 billion in taxes in 2016 by transferring
approximately $17 billion from Europe through the Netherlands to an Irish-registered
shell company in Bermuda (Kahn, 2018). According to Reuters, the company moved
$23 billion to Bermuda using this tax avoidance strategy in 2017 alone (Meijer, 2019).
Under pressure from the EU, the Irish government closed the tax loophole of the
"Double Irish” tax treaties in 2015 (Reynolds, 2019).

COUNTERMEASURES AND RESPONSES

The importance of the issue is well demonstrated by the fact that the OECD report
already estimated the amount of lost tax revenues at USD 240 bn in 2013 (OECD,
2013c). This fact alone justifies the need for countermeasures. On the one hand, these
measures can be general anti avoidance rules (GAAR), which generally regulate tax
avoidance. Another group of measures (specific anti avoidance rules, SAAR). They
are targeted and regulated only in a certain area. Among other instruments, the
clauses of double taxation agreements and other bilateral treaties play an important
role. The tools described so far are considered legal tools. Another group of tools
includes judicial tools (Ostwal and Vijayaraghavan, 2010). These are used by the
courts in their jurisprudence. Another tool is the so-called "extended law". One
example of this is the FCPA, which extends the jurisdiction of the United States
beyond its borders (US Congress, 1977). The FCPA criminalizes any bribery that is
subject to US jurisdiction at any point. Proceedings were initiated against Magyar
Telekom, for example, citing this law (The US Department of Justice, 2011).

In response to concerns about aggressive tax planning, international organizations,
regulatory bodies and governments have therefore taken steps to mitigate the effects
of the Double Irish and other similar strategies (Fuest and Riedel, 2009; OECD, 2013b).
Among these, the best known and most widely used solution is the OECD's Base
Erosion and Profit Shifting (BEPS) initiative. This aims to tackle tax evasion through
cooperation and reforms. The main methods include the modernization of
international tax rules and the elimination of tax evasion loopholes.
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Some countries have introduced specific measures themselves, such as Controlled
Foreign Company (CFC) rules, against such practices. The French government has
introduced a 3% tax on all digital services sold in the country. This type of tax is unique
because it taxes the local revenues of big tech companies, not their profits. According
to The New York Times (NYT, 2019), Great Britain, Spain, Austria, Canada, Denmark
and Portugal have also announced that they will introduce a similar tax in the coming
years.

More than 140 countries have already joined the OECD-led coalition, including
Hungary (OECD, 2013a). The main goal of the cooperation is to prevent base erosion
and profit shifting (BEPS) (OECD, 2013c). Accordingly, the OECD's program also deals
with a wide area, in addition to transfer pricing, which is often a topic these days, or
sales taxes, for example, the transparent regulation of the issue of locations also
plays a very important role. The EU also launched a program partially similar to this
program (Anti-Tax Avoidance Package), its elements are:

e Anti-Tax avoidance directive (PwC, 2019),

e Tax Treatiy recommendation,

e revised administrative cooperation directive and

e communication on external strategy.

SUMMARY

According to a study published in 2020 (T@rslgv, Wier and Zucman, 2022), more than
a third of the profits of multinational companies go to tax havens. By legally paying
the taxes avoided in this way, the tax revenues of the USA would increase by 10% and
the tax revenues of the EU by 20%, while the income of the tax havens would be cut in
half. The Double Irish with a Dutch Sandwich tax avoidance method is a good example
of the complexity of international tax planning for multinational companies. While
these strategies may be legally legal, they certainly raise ethical and fairness
concerns. International organizations and governments are making ongoing efforts
to eliminate such strategies and address them through reforms and increased
transparency. These measures reflect the collective aspiration that companies
contribute their fair share to the economy of the country in which they operate. In a
world of globally connected economies, finding the balance between encouraging
cross-border investment and fair distribution of tax burdens remains a difficult and
complex task. As governments must constantly modify their tax policies and
regulations, continuous cooperation between countries, organizations and
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stakeholders is essential. The goal is to create a global tax system that minimizes the
possibilities of aggressive tax avoidance by multinational companies.
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INTRODUCTION

The concept of competitiveness was previously associated with the country's ability
to efficiently produce goods and services. The concept has now expanded to include
the wider economic environment. In this context, the role of financial markets has
become crucial and affects the nation's competitiveness through factors such as
investments, innovation and ensuring economic stability. This essay explores the
relationship between competitiveness and financial markets. It examines how the
development of financial markets contributes to a country's overall competitive
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advantage. The development of financial markets plays a crucial role in promoting
economic growth, stability and investment opportunities within the country. This
study compares the competitiveness of two countries, namely, Hungary and the
Democratic Republic of Congo, to observe their productivity, with a focus on financial
market development, since business investment is a crucial factor thereof, today
when financial markets' prevailing rules determine the success of capital exposure
for investors of the private sector.

THEORETICAL BACKGROUND

Financial markets play an intermediary role in the economy. Funds are channeled
from savers to borrowers, facilitating the investment of savings in productive
enterprises. The well-developed financial market offers diverse investment
opportunities and attracts both domestic and foreign capital. Countries with
accessible and efficient financial markets can mobilize resources more efficiently,
stimulating economic growth and innovation. For example, the growth of venture
capital and stock markets allows financing the expansion and growth of startups and
small businesses (Levine, 1997). Competitiveness is based on innovation, human
resources and adaptation to changing market conditions (Kémiives, Nagy, & Szabo
2021). The basis of competitiveness is the ability to innovate and adapt to changing
market conditions. Developed financial markets provide the necessary financing and
risk management tools for this. Access to capital enables companies to invest in
research and development, thus promoting innovation. Financial derivatives and risk
management tools allow businesses to hedge against adverse market fluctuations,
thus helping their stability and sustainable competitiveness (Claessens and Laeven,
2003).

The stability of the financial markets contributes to the overall competitiveness of the
country. Increase investor confidence and attract foreign direct investment (FDI). An
appropriate regulatory framework, effective supervision and transparent
management help prevent systemic risks and financial crises (Beck, Demirgii¢ -Kunt
and Levine, 2003). If investors perceive a stable and safe financial environment, they
are more likely to allocate resources to the country, thus helping economic growth
and strengthening competitiveness (Allen and Gale, 2000). Hungary boasts a
relatively developed financial sector (Lentner, Huszar and Kolozsi, 2003), but the
Democratic Republic of the Congo faces significant challenges in this area (IMF,
2014). By examining their financial market structures, regulatory frameworks, and
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economic implications, this analysis highlights the disparities and lessons that can
be learned from examining these two countries.

Since the two countries are in different development phases, we are positive about
the key role of financial market development in their competitiveness.

We assume a better market environment for investors because we're pondering in the
long run. Congo is within reach in raw materials and water, the latter one being the
solution in the sustainability of the future. Furthermore, there are currently several
supports flowing to the country to boost the economy. The differences between the
two countries in terms of institutional and political environment take their toll on their
respective innovation and global competitiveness rankings. Research the authors
state their hypotheses as follows formulate:
1. Financial market development is a key factor in determining the 2 countries’
competitive position.
2. DRC has a better aligned market environment for investors.
3. Thedifferences between the two countries in terms of institutional and political
environment take their toll on their respective innovation and global
competitiveness rankings.

METHODOLOGY

In statistics used by authors, they rely on the data from the Global Competitiveness
Reports of the World Economic Forum, in addition to a broad comparison of literature
review. To establish geographical differences, the authors do a regional review, with
the insight to the specificities of East-Central Europe and Sub-Saharan Africa. Due to
the clear-cut difference between the bases of the Global Competitiveness Indices
(GCI) from 2017, authors are compelled to scrutinize the periods before and
afterwards separately, in terms of descriptive statistics, correlations, t-tests and
ANOVA.

Data analysis is a critical aspect of research in various disciplines. Descriptive
statistics, correlations, t-tests, and analysis of variance (ANOVA) are basic tools used
to uncover insights from collected data. Descriptive statistics concisely summarize
and present data, facilitating a clear understanding of its characteristics. Measures
such as mean, median, mode, standard deviation, and range help researchers capture
central tendencies and variability within a data set (Freedman, Pisani, and Purves,
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2007). Descriptive statistics are often used to analyze survey responses and to reveal
participant characteristics.

Correlation analysis assesses the strength and direction of the relationship between
two variables. The Pearson correlation coefficient quantifies the degree of linear
association between variables, ranging from -1 (perfect negative correlation) to 1
(perfect positive correlation). Correlation analysis can reveal whether changes in one
variable coincide with changes in another variable (Cohen et al., 2013).

The t-test assesses whether the mean of two groups is significantly different. It is
particularly useful when comparing a sample with the mean of a known or
hypothesized population. For example, in this research, the t-test can determine
whether the performance of one country is significantly different from another
country. The t-test provides insight into whether the observed differences are
statistically significant or may have occurred by chance (Student, 1908). Analysis of
variance (ANOVA) extends the t-test comparison of means to more than two groups.
It assesses whether there are statistically significant differences between the means
of several groups. ANOVA divides the total variability observed in the data into
between-group and within-group variability. This technique helps determine whether
observed group differences are real effects or due to random variability (Fisher, 1992).
The Global Competitiveness Index (GCI), a highly comprehensive index, which
captures the microeconomic and macroeconomic foundations of national
competitiveness. Competitiveness as the set of institutions, policies, and factors that
determine the level of productivity of a country. Two types of data are used in the GCI:
(a) Survey data: These data are the results drawn from the World Economic Forum's
Executive Opinion Survey.

(b) Hard data: These data come from indicators obtained from a variety of sources.

The Global Competitiveness Index (GCI) is a widely recognized tool for assessing the
competitiveness of nations in various economic dimensions. One of the crucial pillars
of this index is the development of the financial market, which reflects the country's
financial infrastructure, regulatory environment and access to finance. Its analysis
can also be used to improve competitiveness, similar to many other frameworks
(Kovacs, Paté and Szabd, 2016). Authors ' technique was continuous and thorough
data clearance from WEF's annually reports, in order lake leave out irrelevant data and
extract the ones adaptable for our calculations. Working in Microsoft Excel, we
transposed our data rows, and aggregated the financial market slides, following
pillars yours after another. Due lake the clear-cut difference between the bases of the
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Global Competitiveness Indices (GCI) from 2017, we are compelled lake scrutinize the
periods before and after separately.

Namely, the most recent 2018 edition of Global Competitiveness Report assesses 140
economies. In 2018, the World Economic Forum introduced a new methodology
emphasizing the role of human capital, innovation, resilience and agility, as not only
drivers dumb lower defining features of economy success in the 4th Industrial
Revolution. As a result, the GCI scale changed to 1 to 100 from 1 to 7, with higher
average score meaning higher degree of competitiveness. The report is made up to
98 variables organized into twelve pillars with the most important including:
institutions; infrastructure; ICT adoption; macroeconomic stability; health; skills;
product market; labor market; financial system; market size; business dynamism; and
innovation capability.

The target is to concentrate on the two regions peculiar to the countries of
observation: East-Central Europe and Sub-Sahara. Using competitiveness index as
the dependent continuous variable and the geographical location as independent
discrete variable, we can do unpaired (aka independent) t-test, to test if the location
indeed exerted a great impact on the outcome of the variance between the
competitiveness performance of the countries of the 2 regions.

Recessions are used for timewise comparisons. And correlation is used to compare
the connection of different sub pillars of financial market development aggregate
pillar value in the 2 countries respectively, and also with the competitiveness huge
aggregate index, also in both countries. The methods used are summarize you Figure
1.

Figure 1. Methodology — a graphical summary

+ 2008-2016
+ 2017-2019

2 Statistical programmes

+ Jamovi
* SPSS

3 Statistical methods

Regression
+ Correlation
* Unpaired t-test
+ ANOVA

Source: authors ' own
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RESULTS

The countries studied are located in different geographical regions: DRC is Sub-
Saharan A country in Africa, Hungary is in Europe. Figure 2 shows the total
performance of the regions in GCI.

Figure 2. Regional GCI performance

GCI mean by region

GCl average

EAST ASIAAND EURASIA  EUROPE AND LATIN MIDDLE EAST SOUTH ASIA SUB-SAHARAN
PACIFIC NORTH  AMERICAAND AND NORTH AFRICA
AMERICA THE AFRICA
CARIBBEAN

Source: author's own

The normality test of the sample (Shapiro Wilk's p<0.001) is significant, so only non-
parametric tests can be used in further studies. The examined countries were
therefore compared by the authors using the Kruskal -Wallis test. The results of this
are summarized in Table 3.

Table 3. Comparison of financial sector performance in examined countries

X2 df p g2
Financial Sector Development 406 1 <.001 0.222

Source: author's own

Based on the results, the development of the financial markets of the examined
countries differs significantly (p<0.001). The country as a variable, primarily as a
result of regional localization, explains 22.2% (€2=0.222) of the development of the
financial market. The authors of the results obtained are Global Competitiveness It
was supplemented with data read from Reports. Their findings are summarized in the
following paragraphs.
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The Democratic Republic of Congo (DRC) is a country in Central Africa. It is rich in
natural resources such as cobalt and copper. However, the country faces significant
challenges that have affected its competitiveness. The DRC's financial market
development history has not been adequate. Insufficient access to finance,
underdeveloped banking infrastructure and lack of investor confidence due to
political instability and corruption are the main problems. All this is accompanied by
a complex, non-transparent and inconsistently enforced regulatory environment. This
reduces the confidence of investors, can hold back foreign investments and hinder
the development of the financial sector. Compared to the DRC, Hungary's developed
economy also creates strong foundations for the financial markets (banking sector,
stock market, availability of financing sources). The associated stable legal and
political environment is also attractive to investors.

Congo's competitiveness indices fall short of Hungary's, and, even if all
competitiveness pillars are interrelated, the results expect to demonstrate the key
importance of financial market development in the determination of the two
countries’ competitiveness positions. Regression will show a more rapid
improvement in venture capital availability and the ease of access to loans for
Hungary during the past decade. ANOVA will show how much the geographical
location (Sub Saharan and East Central European) of the two observed countries is a
determinant factor in the outcome of their difference in competitiveness. Let's see all
of this in more detail!

The financial markets development important indicator of that one country can
investors attract and with this promote economic growth. According to the Global
Competitiveness Index Hungary financial markets continuously are more advanced
the Congolese Democratic to the Republic compared to. Hungary established banking
sector, well working stock market and financial tools at will position contributes to it
the more classy for placement. The Congolese Democratic Republic financial market
development for funding it's real insufficient access and the underdeveloped banking
infrastructure because of stays away from Hungary. These are the factors are limited
the business expansion and the innovation necessary for its support financial
resources.

For financing it's real access important factor the business growth and economic
development point of view both. Hungary banking system is financial products and
services wide scale offers, which facilitates businesses for growth required sources
procurement. This is the environment significant degree contributes to Hungary well
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fulfill the financial market in pillar. The Congolese Democratic Republic on the other
hand with challenges looks face in this area. The underdeveloped banking
infrastructure and capital markets lack of it because of for financing access is limited.
This while hinders the entrepreneurial activity and inhibits it the business growth.

Wider perspective reviewed it can be seen that the regulatory environment decisive
role plays in the financial market in competitiveness. in Hungary relatively stabile and
the regulatory can be calculated environment, which increases the investors trust and
encouraged by the foreigner investments. The country European Union membership
in a big way contributes to that the country law regulation its environment is
international to standards adjust. With this against the Congolese Democratic
Republic regulatory environment it's complicated and inconsistent. Transparency
lack of it and regulation enforcement its unpredictability frightens the foreigner
investors and hampered by financial sector significant development.

The legal with regulation connected question is political stability. This basic
prerequisite for investments and financial markets growth facilitating environment.
Hungary democratic stability and the more cycle over unchanged government activity
played the investors trust in preservation and economic growing. With this against
the Congolese Democratic In the Republic, the political instability and conflicts
caused uncertainty affects investments safety and on this through the investors trust.
Also the political has a negative effect uncertainty the business operations continuity
as well.

LIMITS AND FUTURE STEPS OF RESEARCH

More studies recommended that nations should prioritize innovation as a strategy of
boosting economic development and competitiveness, particularly in regions that are
currently lagging in terms of innovation. This could be achieved through investment
in education and research and development, the creation of a favorable business
environment, and the promotion of entrepreneurship and innovation culture.

In this examination, authors are mapping the regional specificities of Democratic
Republic of Congo and Hungary. They have a special focus you the Financial Market
Development. During their further statistical research, authors expecting from
regression analysis to show a more rapid improvement in venture capital availability
and the ease of access lake loans for Hungary during the paste decade. ANOVA will
show how much the geographical location (Sub Saharan and East Central European)
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of the two observed countries is also the determinant factor in the outcome of their
difference in competitiveness.

SUMMARY

The relationship between competitiveness and financial markets is reciprocal. The
development of financial markets has a significant impact on the competitiveness of
a nation. Countries usually treat the development of their financial market
infrastructure as a priority, because with this they can create the foundations of
sustainable economic growth, innovation and stability. Recognizing this interaction
and promoting the development of financial markets can help the country remain
competitive in an increasingly globalized world. The comparative analysis of the
financial market pillar of the global competitiveness index revealed sharp differences
between the Democratic Republic of the Congo and Hungary. Hungary's advanced
financial infrastructure, access to financing, stable regulatory environment and
political stability contribute to the country's outstanding performance in this pillar. In
contrast, the DRC faces obstacles stemming from limited development of financial
markets, challenges in accessing finance, regulatory complexity and political
instability.

Due to affordable financial services in Hungary, a more favorable legislation, its
peculiar international environment (gate to West, bridge towards Turkish and Russian
influence and capital, membership in the EU), and its attractive business environment
to FDI and enterprises, Hungary became more innovation-driven while Congo is
heading towards the efficiency-driven stage from the factor-driven stage of
development.
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INTRODUCTION

The international situation of willingness lake pay taxes are also important question
nowadays. The importance of the question is given by the fact that public burdens
paid into the budget by natural and legal persons: taxes, contributions, customs
duties play a significant role in the performance of the state's tasks. It does not
matter, therefore, how willing those who are oblige lake pay are lake declare and pay.
The authors examine this willingness and the motivating factors in this study. In our
time, the accelerating economic globalization, and the profit- oriented market
approach, as well dig the consumer society, increasingly raise the question of the
sustainability of the current situation. The solution is partial the responsibility of the
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companies shaping the situation, and partly of the state. Taxes, for example, cover
the necessary state resources. In this work, authors examine the factors that
determine the willingness lake pay taxes in several countries. This study focuses you
natural person taxes and contributions.

THEORETICAL BACKGROUND

In most of today's developed economies, in addition to building a welfare state, the
concept of a good state is also being implemented. One of the conditions for this is
the availability of resources from which to finance the wider role of the state. A
significant part of state revenues are public charges (taxes and contributions) paid
by its citizens and businesses. Achieving a good state therefore requires the creation
of an adequate level of these resources. The importance of this issue is well
illustrated by the fact that the OECD report already estimated the amount of lost tax
revenues at USD 240 bn in 2013 (OECD, 2013). An important condition for this is that
all those who pay these public charges have the right motivation to pay them. This
willingness, as well as the motivating factors, is examined in this study. Based on the
results of studies conducted on several continents published in the literature, authors
were primarily interested in what similarities and differences can be observed in
selected countries of different continents. In this study, we examined the tax morale
of selected countries, based on you the Deloitte reports and scientific literature.

The authors begin the overview of the theoretical background by clarifying the
definitions. Tax willingness, usually defined as the intrinsic motivation to pay taxes,
is a vital element of the tax system (Jacques, 2023). Now tax revenue is based on the
voluntary obligations of taxpayers. A higher willingness to pay taxes therefore carries
with it the possibility of increasing revenues with relatively little enforcement effort.
In the short term, this can be achieved primarily with behavioral economic
approaches, but in the longer term, structural changes are needed, which will increase
taxpayers' trust and sense of legitimacy.

This study explores the willingness to pay taxes and the motivations for tax evasion.
The study covers several European countries, in which authors analyzed the
willingness to pay taxes. Authors examined the tax morale of Ukraine (UA) (Svertnyk
et al., 2022), Hungary (HUN) (Winkler, 2021), Sweden (SWE) (Franck and Dahl, 2023),
United Kingdom (UK) (Stott, 2023), Switzerland (CH) (Gerber and Kistler, 2023), Italy
(IT) (Muserra and Falsini, 2022) and a less frequently mentioned small country, Bosnia
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(BiH) (Ibisevic and Dzabic, 2021) on the basis of synthesizing the domestic and
international literature, i.e. by performing a secondary source analysis.

The essence of the concept of the good state (McLaverty-Robinson, 2009; Kaiser,
2015) is that the relationship between the state and its citizens is regulated by a
symbolic agreement. It means that the state exists for the people and not the other
way around. That is, the main goal of the state's operation is the satisfaction, safety
and well-being of its citizens. However, in addition to making appropriate decisions,
the realization of these goals also requires financial resources. Such resources are
based on the public burden of citizens, which is realized in the form of taxes and
contributions.

The willingness to pay tax is significantly influenced by the government's policy on
public funds. If citizens perceive that the use of public funds correlates with their
goals, they are much more willing to declare and pay their taxes. On the other hand, if
public funds and paid taxes run out, this leads to an increase in the frequency of tax
evasion efforts as a sign of displeasure. This phenomenon is explained by the theory
of the psychological contract (Frey and Feld, 2002; Feld and Frey, 2007). Central to
this contract is proper government communication. For citizens, transparency and
the fair spending of state revenues in accordance with pre-planned goals are the
basis of opinion formation. It is particularly important in this area that politics does
not limit the free expression of opinion with its measures but uses a broader positive
emphasis of its own results and successes to counterbalance counterarguments.
The custodian of the validity of such a psychological contract is therefore the state.
If public funds are used successfully, fairly and transparently, the population will be
willing to cooperate and voluntarily contribute to the financing of state goals. This is
helped by reducing the number of tax types and tax rates, which increases
transparency and social trust (Nobilis, 2021). And these are essential parts of the
competitiveness concept of a good state.

The next topic that needs to be reviewed in its theoretical aspects is the issue of
measures against tax evasion. The process in which the state convinces its citizens
that it is worthwhile to invest their savings in the internal financing of the state debt
is somewhat similar, instead of covering the state's missing financial resources with
foreign loans. Unfortunately, today's media culture is more characterized by
sensationalism (Uzuegbunam, 2013), the tendency to report bad news with gusto and
often even exaggerate it. This is particularly evident in the field of political and
economic news, which are the most important in shaping people’s opinions on
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political communication. The simulation experiment of FiSar et al. (2020)_illustrates
this statement very well. In this, three groups of participants in a tax payment
simulation game were given positive, negative, and neutral press news. While the
willingness of readers of negative and neutral news to file a tax return hovered around
30-40 percent, this ratio increased to 60 percent among readers of positive news. On
the other hand, the positive or negative nature of the media news had less effect on
the tax evasion behavior - the motivational frequency of this was 60 percent among
the readers of the negative news, but also 50 percent among the subjects who
received neutral and positive news (Le Moglie and Turati, 2019; Soroka, Fournier and
Nir, 2019).

RESULTS AND DISCUSSION
The authors present and discuss the results by country.

Ukraine personal its income tax system is progressive. The tax rates between 5% and
18% they were moving. Discussions they went on However all that tax rates all k
threshold values possible about its amendments a simpler and more transparent one
system for the sake of. Property tax related to ownership the in addition to real estate,
land and buildings and other applies to buildings. The Prices and computing methods
from the region and the property by type depending they can change.

In the area of consumption taxes, it is 20% general the VAT rate. Certain for goods
and services discount k applies to n ak, this is one categories case this is 7 %, 0% for
other categories means tax key. Ukraine excise duty tax who also smokes, that is to
alcohol and the for fuel. The excise tax measure of the product by type.

Employers in Ukraine and the employees both social security contribution they are
obliged to pay of these, state z social benefits finance, for example the health care
and pensions. The social security contributions extent from circumstances
depending may change.

Foreign tax paid May in credited against Ukrainian tax payable guard deduced from
taxable income under an applicable tax treaty. The credit guard deduction too limited
lake the amount of Ukrainian tax payable you the foreign income.

Penalties and / or fine apply for late payments (at a rate equivalent to 120% of the
national bank's discount rate) and failure lake comply with filing requirements.
Accuracy related penalties apply of 25% of the underpaid amount for the first violation
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in a 1,095-day period, and 50% for the second and subsequent violations. Tendon
case of unintentional violations, the 10% penalty applies. The 50% penalty reduction
too possible if there are mitigating circumstances.

Deductions are available for mortgage interest (for real estate located tendon
Ukraine), contributions lake your list charities, educational expenses for the taxpayer
and the taxpayer's immediate relatives, and COVID-19 expenses through 2022.

One of the characteristic ways of Hungary is the series of direct changes that
characterize the operational paradigm shift of the tax office itself. This includes the
reduction of administrative burdens, the introduction of the e-SZJA system, and the
preparation of tax returns for taxpayers. Although the control toolbox is expanding,
its creative methods also affect tax habits. The transformation of the spirit is also
very important: the transformation from a penal authority to an office that helps
citizens. All of this is also part of the good state concept, which | outlined above. All
of this was accompanied by political decisions, such as the reduction of the VAT rate
for products affected by the black economy or reverse taxation and digitization, one
of the most successful steps of which was the introduction of online cash registers.
The advance of digitization and the transformation of accounting systems are also
clearly visible in Hungary. Using digital technologies, companies and enterprises can
transform their activities and business models to meet today's expectations, and this
also directly affects the tax and accounting professions. The rapid growth and use of
the electronic tax system (e-tax system) resulted in the transformation of tax
collection methods, as well as the expansion of data and information flow in most
countries of the world — even between countries. As a result, the VAT gap decreased
and sales tax revenues increased. Online cash registers primarily make corporate
taxation more transparent. In the transition period completed in the summer of 2014,
almost half of the companies switching to such cash registers operate in the retail
sector, and another fifth in the catering sector. The success of online cash registers
in terms of revenues was particularly significant in the former area: three quarters of
the revenues recorded and transmitted in online cash registers came from this area.
After the introduction of such cash registers, the turnover of the companies obliged
to introduce them increased by an average of 15-30 percent, which is a clear sign of
the whitening of the economy. The increase is particularly significant among small
and medium-sized enterprises (SMEs), where it exceeded 35 percent. It is well known
that the "backbone” of the Hungarian economy is precisely the SME sector. More than
670,000 SMEs operated in Hungary in 2018, which represents 99 percent of all
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businesses. The sector employs 70 percent of all employees, almost two million
employees. Therefore, the tax paying attitude of this area is not indifferent at all.

In Italy progressive personal income tax system there is. The tax rates by income level
it depends the tax rates are between 23% and 43% change ak. Italy different with a
key It uses the VAT system. The general VAT rate 22%, but it's cool for goods and 4%,
5% and 10% tax rate for services apply n ak. In Italy, the employers and the employees
both social security contribution payment obligation under they fall From these
contributions _ various social benefits are financed, including the health and pensions
and the unemployed aid. The contributions payable are income by type and other from
factors they depend in Italy the "Imposta sul Valor degli Immobili" (IVIE) a wealth tax
means The basis of this the properties value e. The tax extent et from depending
changes. The properties and other tools from sales from capital gains is also taxable.
The tax rates and exemptions it's like that from factors depending they can vary like
a holding period and the type of assets.

Italy tax system regional and local taxes contains, which the given from region and
from settlement depending they can change. These the | give in yourselves they can
book the real estate tax, that is business tax and additional types of tax. Foreign tax
credit is allowed against Italian net tax for final foreign taxes paid on foreign-source
earnings in the year in which the taxes were paid. The amount of the foreign tax credit
may not exceed the amount of Italian tax due.

in Sweden also progressive personal income tax system is between 32% and 57% with
keys. For high - income individuals yet surcharge they can also be close. Sweden
multi-key VAT system applies. It's common VAT rate 25%. Some for goods and
services reduced, 12 % and 6 % tax rate were employed. In Sweden, employers and
the employees both they pay social security contribution. These are contributions
various social benefits are financed, including the healthcare benefits, pensions and
the unemployed aid. The treason rate from income and other from factors it depends
Sweden abolished wealth tax in 2007. For real estate However still municipal wealth
tax must to pay The individual tools from sales from capital gains also taxable. The
tax rates and exemptions it's like that from factors depending they can change like
the holding company period and the type of assets.

The national taxes outside in Sweden the municipalities and the regions by imposed
local there are also taxes. These are local | give in yourselves they can book the
property taxes and other fees. Sweden environmental protection about taxes known
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which it's like that for activities are sown which negative environmental effect they
walk, such as the energy consumption and output. A fee of SEK 6,250 is imposed for
late filing, with additional fees of up to SEK 18,750 if no return is submitted within five
months from the filing deadline. A surcharge equal to 40% of the tax due is imposed
if the taxpayer has omitted information or provided false information on the return. If
filing is incomplete or no return is submitted, the tax authorities may estimate the tax
payable. Interest is charged on outstanding taxes. Foreign tax paid may be credited
against the Swedish tax on foreign income.

In The United Kingdom also progressive personal income tax system there is. THE
income level depending on between 20% and 45% tax rates change. The United In
Kingdom multi-key VAT system are applied. The general VAT rate 20%, e.g for goods
and however, 5% for services and 0 % discounted VAT keys apply. The United
Kingdom of workers and employers too they pay national depending on the level of
income insurance contribution, from which the country the social security system
financed by.

Property is taxed in a number of ways in the UK. Real estate is taxed by the so-called
stamp duty (Stamp Duty Land Tax - SDLT), including the purchase of real estate. Its
rate depends on the value of the property and whether the property is a primary or
second home. You also have to pay for vehicles (Vehicle Excise Duty - VED). The
commonly known as " car tax,” is payable by vehicle owners. Its rate depends on
factors such as emissions and vehicle type. Capital gains from the sale of assets are
subject to capital gains tax (Capital Gains Taxi Fees and exemptions can vary
depending on factors such as the type of asset and the individual's total income. You
have to pay not only the income from the sale, but also after inheritance. The
inheritance tax (Inheritance Tax) is levied on the value of the estate after the death of
the individual. There are exemptions and thresholds, and the amount of tax varies
depending on the value of the estate.

There are also local taxes in the UK. These include municipal tax (council tax) levied
by local authorities to fund local services such as schools and rubbish collection.

If the same income or gain is subject to tax both in the UK and a foreign jurisdiction,
UK resident individuals may, subject to conditions, receive relief from UK tax in
respect of foreign tax suffered. The amount of foreign tax credit is normally restricted
to the lower of the amount allowed under the relevant double tax treaty and the UK
tax otherwise payable on the income.

170



PECSI PENZUGYI NAPOK

PECSI TUDOMANYEGYETEM
KOZGAZDASAGTUDOMANYI KAR

Switzerland's personal income tax system is decentralized, the cantons (states) have
the right to set their own tax rates and regulations. This results in different tax rates
and rules in the individual cantons. Switzerland applies a general VAT rate of 7.7%.
However, certain goods and services are subject to reduced tax rates of 2.5% and
3.7%.

The wealth tax (wealth tax) In Switzerland, it is determined by the cantons. These
taxes are based on an individual's net worth, including real estate, investments, and
savings. In Switzerland, there is generally no separate capital gains tax (capital gains
taxes). However, capital gains on certain types of assets, such as real estate, may be
taxable in that canton. Inheritance and gift taxes are also determined at the cantonal
level fees). Prices and rules can vary significantly from canton to canton.

Some cantons impose flat-rate taxation, also known as " forfeit fiscal ". This allows
wealthy individuals not to pay based on their actual income and wealth. The option
means paying a fixed amount of tax based on their living expenses (lump sum
taxation). However, it is not only the cantons that tax. The Swiss federal government
imposes a federal direct tax on income and capital (federal direct taxes). However,
this federal tax is relatively low compared to cantonal and municipal taxes. In addition
to the above, Switzerland levies withholding tax on certain types of income, such as
dividends and interest. However, individuals with tax residency in Switzerland can
often claim a refund or credit of this tax.

Bosnia belongs lake the countries of the Western Balkan region. Like the countries of
the region, Bosnia lower competes for investors. Hey launched an open-door tax
policy by reducing corporate tax rates and introducing new tax incentives (eg. free
zones, profit exemption, flat tax incentives, etc.). Bosnia created four free trade zones
when implementing the open door policies. The activities carried out testicle are tax
- and contribution-free, with the exception of public charges paid for wages, which
must lower in paid testicle. The discounts will continue dig long dig less than three-
quarters of the goods and services derived from activities tendon such zones are
exported. Its tax system too characterized by three types of systems: the two main
tax authorities are the Bosnian and the Serbian, and the Brcko zone, which too
independent from them tendon term of taxation, too lower connected lake them. The
harmonization of the three systems too currently taking place, but it too rather
difficult.
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The rate of personnel income tax and capital gains tax also 10 percent. Neither
resident no foreign natural persons, nor resident companies, are taxed you dividends,
royalties and technical services. Foreign-owned companies, on the other hand, pay a
10 percent taxes VAT too payable you the consideration for product sales and
services, the generate tax rate also 17 percent. VAT exemption can lower in chosen
for income below 50,000 Bosnian marks, but VAT registration too mandatory.
Inheritance and property tax too determined by local authorities: its value can in
between 2 and 10 percent.

SUMMARY

Based on the examination of the selected countries, it can be concluded that there
are common elements in the tax systems of all countries. Citizens are also taxed on
their income (this tax is usually a progressive, multi-rate tax), as well as on their
property (mainly real estate) and the profit from its sale. Every country has
contributions, which are typically used by the state to finance the social sector
(healthcare system and care, pensions). However, there are also unique
characteristics. An example of this is the canton- centric nature of Switzerland's tax
system. Sweden is known for its wealth tax exemption and environmental tax.
Bosnia's situation is also special, as three tax authorities have jurisdiction in one
country at the same time. Summarizing the experiences, the authors conclude by
drawing attention to the main message of the study:

Creating the willingness to pay taxes is primarily the responsibility of the states.
Depending on their political orientation and opportunities, they choose different ways
to deal with the problem. However, the adaptation of experiences gathered elsewhere
can complement the basic directions with many useful solutions.
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INTRODUCTION

Taxation is a fundamental aspect of a country's fiscal policy that shapes its revenue
generation and economic situation. The purpose of this essay is to provide a
comparative analysis of how residents are taxed in the OECD countries examined,
highlighting key principles, keys and implications. The authors examined and
compared Asian (Japan, China) and European (Germany, United Kingdom) countries
with high gross national income. A third group of countries was also formed, which is
not based on topographical regional localization. This is a group of Anglo -Saxon
countries (United Kingdom, United States of America). Anti-avoidance rules are a
critical element of tax systems around the world that aim to curb tax avoidance
strategies. The effectiveness and enforcement of these rules can be influenced by
cultural factors. In this study, the authors examine possible relationships between
anti-avoidance rules and cultural background in Asian and Anglo-Saxon societies.
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THEORETICAL BACKGROUND

The Organization of Economic Cooperation and Development (OECD) member
countries share common taxation principles. These principles emphasize fairness,
efficiency, simplicity and transparency (OECD, 2021), on the basis of which member
countries design their tax systems and implement their taxation rules. In the
following, the authors review the most important tax types and taxation principles of
the OECD.

Income tax is a significant element of the tax system of most OECD countries.
Member States generally apply progressive tax rates, meaning that individuals with
higher incomes are subject to higher tax rates. For example, in Sweden, known for its
progressive tax system, the marginal tax rate of the highest earners can exceed 50%
(Fouché, 2008). Consumption taxes such as Value Added Tax (VAT) or Goods and
Services Tax (GST) are also common in OECD countries. These taxes are applied to
the purchase of goods and services and may vary from country to country. For
example, New Zealand has a GST rate of 15% (Te Kawanatanga o Aotearoa, 2021).
Social security contributions are also tax-related state revenues. Many OECD
countries impose social security contributions intended to finance social programs
such as health care and pension systems. These contributions are often based on
individuals' income and can therefore be shared between employees and employers.
France, for example, applies social security contributions to both employees and
employers to finance its comprehensive social welfare system (French Entrée, 2022).
Tax credits and deductions are also important state revenue regulators. Tax credits
and deductions are mechanisms that can be used both to facilitate the situation of
certain social groups and to encourage certain behaviors. In the United States, for
example, taxpayers can claim a deduction for mortgage interest, which encourages
homeownership (Sato, 2023). Wherever there is a tax payment, the taxpayers' desire
to avoid or at least reduce the tax to be paid also appears. This can be done legally
by taking advantage of the opportunities provided by the legal regulations, in which
case we are talking about tax optimization. However, there are also methods that
brush the border of legality or even cross it, these are called tax evasion. Well-known
examples of the latter methods are some practices of multinational companies. An
example is the legal, but morally worrisome, now defunct (Reynolds, 2019) Double
Irish with a Dutch Sandwich method (Cohen, 2014), which brought significant benefits
to Google and Apple (Kahn, 2018; Meijer, 2019).
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Large multinational companies often do not shy away from covert or overt political
intervention. The case of the so-called banana republics is a vivid example of this.
Their history begins in the 1880s. The Boston Fruit Company began importing
bananas from Jamaica to the United States (Stromberg, 2016). In order to satisfy the
ever-increasing demands of American customers, a significant amount of money was
spent on the purchase of new production areas and the modernization of the existing
ones. Therefore, they tried to block any process that threatened their interests. For
example, banana traders financed the 1911 coup in Honduras (Cohen, 2013). As a
result, the current president of Honduras was replaced with a new president who
better serves the interests of the United States. The Guatemalan conspiracy of 1954,
which was also financed by the CIA, United Fruit, was also a "banana coup”. Company
sponsored (Jones, 2019). This coup ended the first real period of democracy in
Guatemala.

However, the method is not just an old procedure. A good example is the Evo The
2019 military coup that removed Bolivian President Morales. News immediately
began to spread that the campaign was also financed by the Tesla company (Rocha,
2021). Tesla's goal was to gain control over Bolivia's lithium and the mining
concession, which was threatened by the policies of President Morales. Musk, the
head of Tesla, responded to the accusations with a Twitter message, which he later
deleted, but by then the screenshot of the post (Figure 1) had already spread and
many were outraged by the two sentences: "We will coup, whoever we want! Deal with
it" (Parker, 2020).

Figure 1. Twitter message of Elon Musk

A Armani @ @historyofarmani - 16h
You know what wasnt in the best interest of people? the U.S. government
against Evo Morales in Bolivia so you could obtain the

organizing a coup against

ithium there.

m Elon Musk ® @

We will coup whoever we want! Deal with it.

Source (Parker, 2020)
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Tax evasion and tax evasion are therefore still a global challenge today (Fuest and
Riedel, 2009). Some OECD countries have enacted rules against these practices,
including the exchange of financial information and international cooperation to
combat tax evasion. Already in its 2013 report, the OECD estimated the amount of lost
tax revenues at USD 240 bn (OECD, 2013). It is therefore no coincidence that the
organization has become the flagship of the international fight against tax evasion.
Countermeasures can be general anti avoidance rules (GAAR), these generally
regulate tax avoidance (Waerzeggers and Hillier, 2016). There are also specifics anti
avoidance rules (SAAR) as well (Shome, 2021). These regulate a specific tax area in a
targeted manner. Another important tool is the double taxation agreements and other
bilateral contracts (bilateral treaties). The tools described so far are considered legal
tools. Another group of tools includes judicial tools (Ostwal and Vijayaraghavan,
2010). These are used by the courts in their jurisprudence. Another tool is the so-
called "extended right” ("extended law"). One example of this is the FCPA, which
extends the jurisdiction of the United States beyond its borders (US Congress, 1977).
The FCPA criminalizes any bribery that is subject to US jurisdiction at any point.
Proceedings were initiated against Magyar Telekom, for example, citing this law (The
US Department of Justice, 2011).

METHODOLOGY

Authors selected their data from the publicly available reports of the Deloitte
company. The selection of countries therefore enables comparisons from several
perspectives. The data were analyzed using the results of further research available
in the literature. Authors were primarily interested in the similarities and differences
between the examined countries.

Why did the authors choose the literature review method? Primarily because the
subject of the study is a comparative study of tax customs and regulations. The
authors wanted to solve these tasks primarily by acquiring and synthesizing
knowledge. On the other hand, literature review is a widely and frequently used
research method (Snyder, 2019). It includes the critical analysis and synthesis of
scientific works dealing with the topic. In this way, it provides a basis for new insights
and contributes to the wider knowledge environment. By reviewing the existing
literature, researchers can identify gaps, problematic areas or areas that require
further exploration (research gap). The literature review places the research within
the existing body of knowledge (Shehadeh, 2020). This allows researchers to position
their work in relation to previous studies in the line of research. Reviewing and
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comparing different studies allows researchers to synthesize ideas, theories, and
findings to gain a comprehensive understanding of the research field. Researchers
synthesize the results of different studies, thereby identifying patterns (Tinani and
Kandpal, 2019), trends and research gaps in the literature (Somasundaram, 2022). In
summary, the literature review is a strategic approach to inform, contextualize and
improve the quality of research as a research methodology. By uncovering gaps,
synthesizing ideas, and laying the groundwork for further investigation, a literature
review makes a significant contribution to academic discourse and the advancement
of knowledge. With the literature review, the authors searched for an answer to the
following research question:

Cultural guard regional Are the differences more decisive in the state regulation of
taxation?

Primarily the OECD's working on the topic paper (Johansson, Bieltvedt Skeie and
Sorbe, 2016) was the starting point of the review. As a sample, the authors examined
data from the following countries: Japan (JPN), China (CHN), Germany (D), United
Kingdom (GBR) and United States (USA). The individual countries were grouped
according to several aspects (Figure 2).

Figure 2. Countries examined (the sample)

THE SAMPLE AND THE RESEARCH QUESTION

ANGLO-SANON COUNTRIES
EUROPE

Source: authors ' own
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The authors of the characterization of the countries by Deloitte It was summarized
based on his reports. the following topics were scored from these reports:

Transfer price rules (market prices in joint ventures) — 0, 1 or 2 points

Thin capitalization rules and rules limiting interest deductibility (against
excessive reduction of the tax base)
— 0,1 or 2 points

Controlled foreign company (CFC) rules (for eliminating the deferral of tax)
—0or 1 point

General anti-avoidance rules (GAAR) (against “aggressive” tax avoidance)
—0or 1 point

Withholding tax rules (against obtaining tax benefits without a legal basis) —
0, 1 or 2 points

The earned total score will be used further the countries to characterize. The research
added value that the earlier available surveys in 2005 and 2014 to your data were
built, but now the authors for this yet added 2022 performance your scores.

RESULTS AND DISCUSSION

The scores Based on established ant-avoidance profiles shown in Figure 3.

J

Figure 3. Anti-avoidance in examined countries

(@ rinance oavs 1N!E§S

OVERALL COUNTRY SCORES (2005-2022)

ANTI-AVOIDANCE PROFILE

#2005 =2014 =2022

United States

Source: OECD

Source: authors ' own
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The result Based on it can be said that China, in the year 2005 yet weakest performing
featured by 2014 caught up with advanced farms anti-avoidance regulation level,
even in this area, it even surpassed the United Kingdom. The development the point
is that in 2005 in China practically just transfer price regulation existed, but by 2014
already by a lot more differentiated system they brought create. First of all, the
development of the debt and interest rules was spectacular, but also CFC rules and
GAAR rules came into effect steps. Although itis In the country's anti-avoidance rules
system, transfer pricing still plays a key role (these are the rules roughly 50%), the rest
rule type with each other near same is present in proportion. Primarily in the areas of
industrial clusters numerous modern rule and facilitation helps the economic growth
and the foreigner investments. This is the change especially for that significant
because the former communist countries large part of the political democratization
consequence became the economy liberalization and the foreigner capital attraction.
The former communist countries another in your group However until today
authoritarian political management and centralized there is an economy. It belongs
here for example Cuba, North Korea, Vietham and China. China of this despite
significant the foreigner is an attractive force capital for. This can be attributed to
several reasons. One that In China, the local decision makers is also significant role
they got the central in control because the country giant sizes and its population this
already millennia since necessary did. This process helped him also the politics of
the Great Leap Forward (1958-1962) and the Cultural Revolution (1966—-1976)
(Falkenheim, 1980). Decentralization and Sino -Vietnamese angry weakened by the
Chinese army which could endanger it would be the economic one liberalization.
Therefore there is none for example progress in North Korea 's economy because
there is the army loyalty the system is essential for maintenance. The Chinese army
business into businesses started. As a pedal was opened by the military hospitals the
supply quality to pay can civilians for you, too they got into mining and the
construction industry sector as well, making use of the mass at will stationary cheap
workforce (Saunders and Scobell, 2015). Further as a reason external can be
mentioned economic and political shocks, for example with Soviet blood by break up
following to China suddenly replace it | needed the knockout revenues, therefore they
needed the western for capital. The consequence: the Chinese Communist Party still
remained the country political manager, but liberalized the economy. In regulation
always conductor role playing USA, on the other hand, somewhat by 2022 missed out.
Already just Germany after is located away from the examined countries in the
ranking. However, the rest country yet always precedes. For this reason primarily the
that the similar regulation beside the German tax regulation more transparent and
somewhat easier the at American. At the same time for example, transfer price
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regulation is also faster improved in Germany and for today caught up with him US
regulatory quality.

The regional comparison result shown in Figure 4.

Figure 4. Comparing anti-avoidance rules’ regional level

O OVERALL GROUP SCORES (2005-2022) @rmccoms e

ANTI AVOIDANCE RULES BY GROUPS (2004-2022)

Transfer pricing strictness % Debt and interest rules #CFC rule #GAAR ® Withholding taxes and tax treaties

I -

I =

Score (total group average)
=
s

Europe Asia Anglo-Saxon Europe Asia Anglo-Saxon Europe Asia Anglo-Saxon

2005 2014 2022
Region and year Source: OECD

Source: authors ' own

Could be seen that the development pace and center of gravity continuously changed.
While in 2005 it is Anglo-Saxon countries were the leader examples are regulation of
its formation, by 2014 Asia developed most dynamically. However, by 2022, the leader
role already of Europe became. This latter in turn significant role played the GAAR, the
national provisions and the OECD anti-avoidance rules are coordinated and strict and
consistent application.

CONCLUSIONS

Taxation of residents of OECD countries is determined by common principles. At the
same time, they also enable individual nation-specific approaches. Various
incentives through income tax, consumption tax, social security contributions, and
tax credits and deductions are an integral part of these systems. As the global
economy develops, OECD member states continue to strive to tackle tax avoidance
and evasion as well. Looking at the anti avoidance types, essence and application of
rules, the following answer can be given to the research question: the regulation of
tax evasion primarily depends on culture. Cultural tendencies can influence
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enforcement and compliance with anti-avoidance rules. In their characterization, the
best-known sources are related to Hofstede's investigations (Hofstede, 20071,
Hofstede, Hofstede and Minkov, 2010). The European and the similarity of the Anglo-
Saxon cultural environment also appears in the development and nature of the tax
rules. In Asian countries with cultural foundations based on collectivism, respect for
authority and social harmony, other motivations and constraints led to the
development of the rules. Therefore, despite the similarity of the principles, the
system of rules and its practical application are structured differently.
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INTRODUCTION

In response to Russia's aggression against Ukraine, the European Union introduced
various sanctions, including financial ones, against Russian citizens and legal entities
in Russia. Article 5b of Council Regulation 833/2014/EU prohibits the acceptance of
deposits, the provision of wallet, account or custody services, if certain conditions are
met; Article 5e sets restrictions on transferable securities, Article 5f on securities
denominated in the currency of the Member State and certain investment units, while
Article 5i defines restrictions on the provision of services denominated in the currency
of the Member State. Article 5] prohibits the provision of credit rating services for the
benefit of Russian citizens and Russian-based legal entities. In order to ensure the
implementation of these prohibitions and restrictions, Article 5g imposes a strict
reporting obligation on member state credit institutions.

The implementation of Article 5b of Council Regulation 833/2014/EU and the closely
related Articles 5¢ and 5] presents a considerable challenge to economic actors,
including credit institutions. The paper describes the relevant sections of the Council
Regulation 833/2014/EU, and then presents some issues that occur in the practice of
credit institutions based on the handbook for the uniform application of the Council
Regulation published by the European Commission in June 2022 (updated in March
2023). According to the author's conclusion, a prerequisite for the effective
application of the EU Council Regulation is customer identification in accordance with
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legal requirements, as well as the consistent application of the "know your customer
principle. The importance of compliance activities is also emphasized as an effective
support tool in the development of a consistent sanction implementation
methodology within a financial institution.

HISTORY

The history of the Russian-Ukrainian armed conflict dates back to February 2014,
when the Crimean Peninsula was annexed. During 2021, Russia strengthened its
military presence in the areas close to the Ukrainian border, despite the fact that at
the end of 2021, the United States of America, the European Union, and several other
states tried to dissuade Russia from invading Ukraine with the prospect of economic
sanctions. At that time, Moscow even rejected the assumption of war intent, but on
February 21, 2022, President Putin officially recognized the independence of the two
Ukrainian regions, Donetsk and Luhansk, and then sent a large number of Russian
troops to these areas. Washington and its allies responded with the first sanctions on
February 22. On February 24, 2022, Moscow launched an invasion of Ukraine. Even
before February 2022, more than 2,700 sanctions were in force against the Russian
Federation, but as a result of the sanctions introduced after that, Russia has
undoubtedly become the most sanctioned country (PoLITICAL CAPITAL — FRIEDRICH-
EBERT-STIFTUNG, 2022).

The sanctions — the validity of which was most recently extended until September 23,
2023 — are aimed at weakening the Russian economy and allowing Moscow to spend
more limited resources than planned on warfare (EU Council, 2023a).

In the period between February 23, 2022 and June 23, 2023, the European Union
introduced eleven sanctions packages against Russia, the restrictive measures
(according to August 2023 data) cover 1,551 persons and 245 organizations, and new
persons/organizations are added practically every month to the individual sanctions
list (EU CouNnciL, 2023b).

From the point of view of the discussed topic, the third package of sanctions is of
particular importance, since on February 28 and March 2, 2022, among other things,
all transactions with the Russian Central Bank were prohibited, as well as for Russia
or persons and organizations from Russia for sale, transfer, etc. banknotes
denominated in EUR should be avoided, and seven Russian financial institutions were
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excluded from the SWIFT system. In the fourth sanctions package of March 15, 2022,
credit rating services to be provided to Russian persons/organizations were
prohibited. The fifth sanctions package (April 8, 2022) added additional individuals
and entities, including four major Russian banks, to the sanctions list, while the sixth
sanctions package issued on June 3, 2022 excluded one Belarusian and three
Russian financial institutions from SWIFT system. On July 21, 2022, as part of a
package aimed at "maintaining and harmonizing” the measures, the import of gold of
Russian origin into the European Union was prohibited, and sanctions were
introduced against Sberbank. Among other things, the eighth package of sanctions
prohibited the issuance of crypto wallets to Russian persons. The ninth sanctions
package adopted on December 16, 2022 prohibited transactions with the Russian
Regional Development Bank. And on February 25, 2023 (with the tenth sanctions
package), the Council decided to introduce stricter reporting obligations for funds and
economic resources of listed persons and entities that were frozen or moved shortly
before listing (EU CounciL, 2023c).

The Council of the European Union, with its decision adopted at its meeting on
November 28, 2022, added the violation of restrictive measures to the list of "crimes
with an EU dimension" (EU COUNCIL, 2022); and then, on June 9, 2023, adopting the
directive proposal of the European Commission, established regulatory minimums for
the crime of violating EU restrictive measures (EU CounciL, 2023d).

Restrictive measures according to Articles 5b—5j of Council Regulation 833/2014/EU
Council Regulation 833/2014/EU, as amended several times, is particularly important
from the point of view of credit institutions. Pursuant to Article 5b (1) of this
regulation, it is prohibited to accept a deposit from:

— Russian citizens;

— natural persons residing in Russia;

— legal entities/organizations/organizations based in Russia, whose ownership
rights are owned, directly or indirectly, by more than 50 percent of Russian
citizens or natural persons residing in Russia,

provided that the total value of the deposits of these natural or legal
persons/organizations/bodies is more than one hundred thousand euros per credit
institution. The ban (as a general rule) also applies to crypto transactions (Regulation
833/2014/EU Article 5b, Paragraph 2). However, the ban does not apply to EU citizens,
citizens of the European Economic Area (hereinafter: EEA), Swiss citizens, nor to
individuals who have a permanent or temporary residence permit in a member state
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of the European Union/EEA or in Switzerland (833 /2014/EU Regulation, Article 5b,
Paragraph 3).

Article 5¢ of Regulation 833/2014/EU authorizes the competent authorities to
authorize the acceptance of deposits and the provision of wallet, account or custody
services in certain cases, despite the prohibitions detailed above. Such a case is, for
example, when the transaction is necessary because the persons affected by the ban
use it to cover the basic needs of themselves and their dependent family members
(for example, buying food and medicine, as well as paying for medical treatment,
insurance, rent, public charges, utility bills); or they must pay a labor fee or attorney's
fee that does not exceed a reasonable amount; they have to bear extraordinary
expenses. The authorities may also authorize commercial transactions that are not
subject to the ban in the relationship between the European Union and Russia, as well
as transactions necessary for the official purposes of an international organization,
diplomatic or consular representation. If the transaction subject to the prohibition
serves humanitarian purposes or is related to the activities of civil organizations
dedicated to promoting democracy and the rule of law in Russia, the competent
authorities may also decide to authorize otherwise prohibited transactions under
Article 5b. This is authorized by Article 5d of Regulation 833/2014/EU.

The Article 5e of Regulation 833/2014/EU contains a provision regarding the central
repositories of EU transferable securities. Accordingly, such securities depositories
may not provide services related to transferable securities to Russian citizens, private
individuals residing in Russia, legal entities/organizations having headquarters in
Russia, provided that the transferable securities in question were issued after April
12, 2022. The ban does not apply to citizens of EU/EEA member states/Switzerland,
individuals with a residence permit in EU/EEA member states/Switzerland.

In addition to all of this, Article 5f of EU Regulation 833/2014, which sets limits on the
sale of securities denominated in EUR or another currency of a member state, is
relevant in terms of sanctions. According to this, the sale of transferable securities
denominated in euros or the currency of another member state to Russian citizens,
natural persons residing in Russia, and legal entities/organizations having
headquarters in Russia is prohibited. The exceptions are the same as for the articles
described above.

Article 5g of EU Regulation 833/2014 imposes strict information obligations on credit
institutions regarding the deposit limit of the persons concerned, as well as the
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depositors of legal entities with more than 50 percent Russian interests. Regulation
833/2014/EU also defines additional financial sanctions. Article 5h prohibits
transactions related to the management of reserves and assets of the Central Bank
of Russia (including transactions with legal entities conducted on behalf of or under
the control of the Central Bank of Russia). Pursuant to Article 5i, it is prohibited to
transfer, sell or send banknotes denominated in EUR and other EU currencies to
Russia or to a natural or legal person, organization or body living/having headquarters
in Russia. The ban does not apply to the personal use of individuals traveling to
Russia, nor to currency used for the official purposes of organizations and bodies in
Russia that enjoy diplomatic immunity. Article 5j prohibits the provision of credit
rating services to Russian citizens, natural persons with a residence/domicile in
Russia, as well as legal persons, organizations, and bodies.

THE IMPORTANCE OF CUSTOMER IDENTIFICATION DURING THE APPLICATION OF
FINANCIAL RESTRICTIVE MEASURES

The restrictive measures defined in EU Regulation 833/2014, and in particular the
regulation 5b. the deposit restrictions contained in Article 2 can only be implemented
in accordance with the intentions of the EU legislator if the credit institutions know
their customers and their customers' customers. Consequently, credit institutions
shall pay special attention to customer verification, customer identification, and
continuous monitoring of customer data.

Credit institutions typically have an elaborate protocol on how to implement the
sanctioning provisions and, as a prerequisite for all of this, how to identify their
customers, the private individuals who are the actual owners behind the legal entities,
and the risks associated with them. The most important tool for getting to know
customers is customer due diligence, the implementation of which is an obligation of
financial institutions based on EU legislation (LAszL6, 2020).

The legal framework for customer due diligence — within the framework of action
against money laundering and terrorist financing — was established by the European
Parliament and the Council, Directive No. 2015/849 (Fourth Money Laundering
Directive), Directive No. 2018/843 (Fifth Money Laundering Directive) amending it,
and with the adoption of Directive No. 2018/1673 (Sixth Money Laundering Directive)
focusing on criminal law instruments (RAJczy, 2021).
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What measures customer due diligence includes is defined by the Fourth Money
Laundering Directive. The so-called "Know Your Customer, KYC" system of
requirements includes the following elements (Mezel, 2020): identification and
verification of the customer's identity based on documents and data and information
from an independent, reliable source; identification of the beneficial owner; evaluation
(and, if necessary) obtaining information regarding the purpose and nature of the
business relationship; continuous monitoring of the business relationship, keeping
available documents, data and information about the client up to date (Article 13).

The Fourth Money Laundering Directive also establishes the conditions under which
simplified customer due diligence can be applied (Article 12, Articles 15—17), or in
which cases enhanced customer due diligence is mandatory (Article 18, Articles 19—
24). This directive also obliges service providers to register beneficial ownership
information (Articles 30-31); defines the data protection and data storage rules for
documents and information generated in connection with customer due diligence
(Article 40). Adequate customer due diligence measures shall be implemented when
establishing any business relationship, when performing occasional transactions
referred to in the directive (such as transactions of at least 15,000 euros, money
transfers of over 1,000 euros), and in all cases where money laundering or suspicion
of terrorist financing, or when the authenticity and/or adequacy of already available
customer identification data becomes doubtful (Article 11). By transposing the
directives into national law, the member states ensure that all service providers
obliged to carry out customer due diligence fulfill their obligations in this regard
(Article 11), and the supervisory authorities of the member states define the detailed
rules in regulatory technical acts (Article 45). As a reference for this, the Fourth Money
Laundering Directive exemplarily lists some factors and types of evidence that
indicate a lower or higher customer or product risk. Thus, for example, a higher
customer risk can be inferred if the transaction takes place under unusual
circumstances; if the customer is a company with a large cash turnover or a private
wealth management association (Appendix lll). The European Banking Authority
helps credit institutions with guidelines in the interpretation of the law related to
customer due diligence and in the development of good practices (EUROPEAN BANKING
AUTHORITY, 2021).

The provisions of the Money Laundering Directives have been transposed into
Hungarian law by Act LIl of 2017 on the Prevention and Suppression of Money
Laundering and the Financing of Terrorism (AcT LI11.2017). The aforementioned law
defines the detailed rules of customer due diligence measures, details what data and
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information shall be recorded, and what documents shall be required from the
customer (Sections 7-10), and lists the cases of enhanced customer due diligence
(Section 16). Based on the authorization of the mentioned law, the Hungarian National
Bank (MNB) may further expand the listed cases of the enhanced customer due
diligence in an MNB's presidential decree (26/2020. VIII. 25 of the MNB; MNB, 2021).
In addition to all of this, the financial institutions themselves can define additional
cases in their internal regulations for which it is necessary to apply enhanced
customer due diligence (LAszL0, 2020). In doing so, it is essential to ensure that three
principles are enforced: "KYC - know your customer thoroughly; KYCC — know your
customer's customers; KYS - know your sanctions” (BAcsFALvI, 2017). These
principles also serve as a suitable reference point when applying the EU sanctions
introduced in connection with the Russian-Ukrainian conflict.

CHALLENGES IN IMPLEMENTING FINANCIAL SANCTIONS

During the application of Council Regulation 833/2014/EU, economic actors,
including credit institutions, face many difficulties and uncertainties. In June 2022,
the European Commission published a guideline to promote the uniform application
of the Council Regulation and the development of good practices. To give an idea of
the specific difficulties and challenges faced by financial institutions during the
implementation of sanctions, below, based on the Commission's publication updated
several times, last updated on August 2, 2023 (EUROPEAN COMMISSION, 2023), some
frequently asked question and an answer are presented:

— When looking at what should be understood by the terms investor citizenship
systems and investor establishment systems in the application of Council
Regulation 833/2014/EU, points ) and m) of Article 1 are governing. In all
cases, the credit institution must start from the documents submitted by the
customer (EUROPEAN COMMISSION, 2022, point 5.7).

— Branches of EU credit institutions outside the European Union must also
comply with the prohibition contained in Article 5b of Council Regulation
833/2014/EU. This rule follows from the fact that such branches are also EU
persons (EUROPEAN COMMISSION, 2022, point 5.9).

— From the point of view of the application of the ban on accepting deposits
exceeding one hundred thousand euros, the customer’s place of residence is
not relevant, so the ban must also be applied to Russian citizens who live in a
third country (for example, in the United States of America). By definition, the
exceptions are cases where the Russian citizen is also a citizen of Switzerland
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or an EEA member state, or has a permanent or temporary residence permit in
one of these countries (EUROPEAN COMMISSION, 2022, point 5.10).

By itself, Article 5b of Council Regulation 833/2014/EU does not prohibit
account keeping even for persons covered by the regulation. The ban applies
to depositing (EUROPEAN COMMISSION, 2022, point 5.36). Pursuant to
paragraph 4 of Article 5b of the Council Regulation, the ban does not cover
deposits that are required for non-prohibited cross-border trade in goods and
services between Russia and the European Union. Thus, in certain cases, it is
possible that, if a Russian citizen sells his property, he can provide a bank
account in the European Union or a third country to receive the purchase price
(EuROPEAN COMMISSION, 2022, point 5.36). In the same way, if a Russian citizen
buys real estate in one of the European Union member states, he can also
transfer the purchase price from an EU or third-country account, because the
prohibition contained in the council decree does not cover the use of deposits,
only the receipt of deposits. At the same time, it is important that EU economic
actors cannot participate in any form in activities aimed at circumventing EU
prohibitions and restrictive measures (EUROPEAN COMMISSION, 2022, point 5.38).
What qualifies as a deposit for the purposes of Council Regulation
833/2014/EU is determined by Article 1, point k) of this regulation. Therefore,
the prohibition according to Article 5b covers all account types, and the limit of
one hundred thousand euros applies to the total amount of all accounts
(current account, savings account, deposit account, savings deposit, term
deposit, etc.) kept at the given credit institution (EUROPEAN COMMISSION,
2022, point 5.11). Pursuant to point k) of Article 1 of Council Regulation
833/2014/EU, financial instruments listed in Annex |, Section C of Directive
2014/65/EU, such as transferable securities, money market instruments,
options related to securities, currencies, futures, etc. are not considered
deposits. However, savings products that are certified by a certificate of
deposit issued in favor of a specific person and that exist in an EU member
state as of July 2, 2014 are an exception. Cash flow, credit and deposit items
from transactions related to financial instruments listed in Section C of Annex
| of Directive 2014/65/EU are subject to a different assessment: if the
transaction results in a positive cash flow, then 833/2014/EU it becomes a
deposit according to article 1 k) of the Council Decree; and if the amount of the
client's accounts with the given credit institution exceeds one hundred
thousand euros, the incoming payment must be rejected (EUROPEAN
COMMISSION, 2022, point 5.18).
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The profit from collateral is not considered a deposit (and is exempt from the
prohibition under Article 5b) if it is held in the account with the aim of
continuing to function as collateral. On the other hand, if the customer does
not wish to use the profit as collateral in the future, but instead aims to collect
a regular deposit, then — by definition — the prohibitions on deposits shall be
applied. (EUROPEAN COMMISSION, 2022, point 5.44).

In practice, in many cases it is not necessarily clear whether a given financial
product should be considered a deposit. Regardless, in all cases, it is the
responsibility of the credit institution concerned to decide whether the product
in question can be classified as a deposit or not; if necessary, credit institutions
can turn to the supervisory authority of the member state for guidance
(EUROPEAN COMMISSION, 2022, point 5.18).

Regulation 833/2014/EU does not prohibit the processing of foreign exchange
transactions by Russian citizens without opening an account, as long as it
does not involve accepting a deposit. This applies even if the customer's
deposits per credit institution exceed one hundred thousand euros (EUROPEAN
COMMISSION, 2022, point 5.33).

The prohibition written in Article 5b applies to new deposits, as a result of
which existing deposits may remain, but their amount must not be raised above
the value limit of one hundred thousand euros per credit institution. In practice,
this means that if the natural or legal person (organization, body), customer
had a deposit exceeding one hundred thousand euros in a given credit
institution on the date of entry into force of the EU regulation, i.e. February 26,
2022, then this customer is entitled to the right acquired to the full amount of
the deposit. The customer may keep the deposit and dispose of it freely
(account management, withdrawal, etc.), but may not increase its amount
towards the limit of one hundred thousand euros (unless the competent
authority of the member state has given permission to do so in accordance
with Article 5¢ or 5d of the regulation). The same rules apply to clients who are
legal entities (organizations/bodies) established outside the European Union
as of July 21, 2022, and whose ownership rights are more than 50 percent
owned by Russian citizens or, of course, persons residing in Russia, directly or
indirectly. If natural or legal persons who meet the above conditions have a
deposit of less than one hundred thousand euros, they can increase their
account balance, but only up to a maximum of one hundred thousand euros
per credit institution (EUROPEAN COMMISSION, 2022, point 5.14).
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In the case of legal entities, the ban must be enforced per legal entity, in this
regard, group structures must be ignored (EUROPEAN COMMISSION, 2022. point
5.16).

The value of the entire deposit must be determined in euros, even in the case
of non-euro-based customer accounts (EUROPEAN COMMISSION, 2022, point
5.22). In banking practice, there is usually uncertainty as to what should be
done in the event of a credit entry exceeding one hundred thousand euros:
should it be sent back to the transfer credit institution, or should it be paid out
in accordance with the customer's instructions. Regulation 833/2014/EU, the
European Commission pointed out, only prohibits the acceptance of deposits,
but does not specify what credit institutions must do specifically.
Consequently, the relevant credit institution must always decide on the
procedure to be followed, "if possible in the context of a dialogue with the
customer concerned” (EUROPEAN COMMISSION, 2022, point 5.25). If the limit
of one hundred thousand euros is exceeded, no dividends, interest or coupon
payments may be booked, in which case the credit institution must decide
(after consultation with the customer) how the interest and dividend payments
are to be made (EUROPEAN COMMISSION, 2022, point 5.26).

In the case of joint accounts, the procedure known as the multiplication rule in
financial institution practice deserves special attention, the purpose of which
is to determine the cumulative limit: it results from the simple product of the
number of customers and the penalty limit of one hundred thousand euros. For
the joint account of a married couple, the limit is two hundred thousand euros,
but this is only valid if both account holders are subject to the sanctions. It is
possible that one of the account holders is exempted from the sanctions in the
case of a joint account (because, for example, they have the passport of one of
the European Union member states), in such cases the limit is not doubled, and
the one hundred thousand euro limit applies only to the transactions of the
account holder who does not enjoy the exemption. At the same time, it is
important that the joint account cannot serve to pay the ban out (EUROPEAN
COMMISSION, 2022, point 5.23; EUROPEAN COMMISSION, 2022, point 5.32).

How should the category "temporary or permanent residence permit in a
member state, a member state of the EEA or Switzerland” written in paragraph
3 of Article 5b of EU Regulation 833/2014 be interpreted? This question is
governed by the national rules of the state concerned. However, the
interpretation of these rules cannot lead to the evasion or circumvention of the
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prohibitions specified in the Council Regulation (Council Regulation
833/2014/EU Article 12; EUROPEAN COMMISSION point 5.29).

— In the event that a Russian citizen with a deposit exceeding the value limit of
one hundred thousand euros per credit institution has a residence permit in an
EU/EEA member state or Switzerland, but his residence permit is revoked, the
following procedure shall be followed: it is prohibited to accept new deposits
starting from the date of revocation of the residence permit, however, the ban
does not apply to previously existing deposits, so they do not need to be
blocked or reduced (EUROPEAN COMMISSION, 2022, point 5.35).

— The question arises, how are refugees from Russia who have found refuge in a
country outside the European Union (for example, Norway, Switzerland), have
already acquired the citizenship of the other country, but have not yet been able
to renounce their Russian citizenship? In this regard, they should be considered
as belonging to the category of "Russian citizen” according to Article 5b of the
Council Regulation, since they are dual citizens who, in addition to being
Russian, are also citizens of a country other than an EU/EEA member
state/Switzerland. The prohibition written in Article 5b therefore applies to
them (EUROPEAN COMMISSION, 2022, point 5.30).

SUMMARY AND CONCLUSIONS

This paper presents Articles 5b-5j of Council Regulation 833/2014/EU, and then
points out some practical issues regarding the implementation of sanctions in
financial institutions, using the relevant sections of the Manuals for the uniform
application of the Council Regulation issued by the European Commission in June
2022 (updated in March 2023). In summary, Council Regulation 833/2014/EU (if
certain conditions are met) prohibits the acceptance of deposits, the provision of
wallet, account or custody services as follows: restrictions are defined (i) on
transferable securities by Article 5e; (ii) for securities denominated in the currency of
the Member State, or for certain investment units by Article 5f; (lll) for the provision
of services denominated in the currency of the Member State by Article 5i; (iv) Article
5] prohibits the provision of credit rating services for the benefit of Russian citizens
and Russian-based legal entities, while (v) Article 5g, in order to ensure the
implementation of these prohibitions and restrictions, imposes a strict reporting
obligation on member state credit institutions.
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From economic sanctions, decision-makers expect the fulfillment of various political
goals, so in particular that "a change occurs in the policies or activities of the affected
country, part of the country, government, organizations or persons” (EU CounciL, 2018,
Il. A. point 4). This is no different in the case of the financial sanctions that the
European Union introduced against Russian citizens, legal persons and entities in
Russia in response to Russia's aggression against Ukraine.

At the same time, financial sanctions take the form of legislation and are formulated
with the clarity of legal language. Their application is a challenge for economic actors,
especially credit institutions. The main reason for this is that credit institutions
typically suffer from a lack of information. In many cases, for example, they have to
carry out checks that are appropriate for an investigation in order to be able to
determine whether their client is subject to financial sanctions or not. And the result
of the inspection may still only be probabilistic, a categorical statement cannot be
made based on the data available to the credit institution. For this reason, my point
of view is that a prerequisite for the effective application of the council decree is the
consistent customer identification in accordance with the legal requirements, the
consistent application of the "know your customer” principle.

Although the paper did not discuss the issue of compliance, it is at the same time
obvious that compliance tools can be an effective support tool in the development of
a consistent implementation methodology within a financial institution by sharing
consolidated experiences and lessons learned as feedback.
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ABSTRACT

Green financing will be a significant tool for a sustainable transition in the upcoming
years, applying market-based mechanisms to shift enterprises’ operations in a
sustainable direction. This will radically reshape the market since financial
instruments will be less accessible to businesses not following sustainable practices.
This trend poses multiple challenges to the commercial real estate industry. Green
certificates and the sustainable performance of buildings will have an increasing
influence on investor decision-making, since these features will determine the selling
price of properties in the future. Moreover, sustainability ratings will influence the
availability of financial instruments used for acquisition. Tenants show an increasing
demand for higher sustainability standards as well. They are often willing to pay a
higher price to rent a greener building (green premium) or negotiate a cheaper rate in
the absence of green features (brown discount). There is a slightly emerging new
trend for even rejecting building when they lack sustainable criteria. This paper seeks
to identify the initiatives taken by financial institutions to accelerate green transition
of Hungary's commercial real estate market. Moreover, it investigates the
possibilities and potential risks that might be anticipated in this sector.
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INTRODUCTION

Green financing is an economic instrument that has recently been accessible to
economic agents, therefore offering an avenue to incentivize sustainable behavior.

The reason for selecting this particular business field the commercial real estate is
its significant impact on environmental conservation, particularly in relation to the
construction sector and its related structures. This industry bears a substantial
responsibility for mitigating environmental burdens, making it a promising avenue for
addressing the pressing issue of climate change.

The EU taxonomy, now of increasing importance within the European Union, functions
as an emerging trend that aims to provide companies and corporations with a
comprehensive framework defining sustainable economic activities. The EU
taxonomy serves as the fundamental framework. However, it is necessary to examine
the expression of this environmentally conscious movement within the sector and
identify its specific uses.

It is possible that participants in the real estate market will begin engaging with the
concepts of Green Premium and Brown Discount. This program is very accurate and
specific in its functionality. The EU Taxonomy offers comprehensive principles that
include every aspect of the economy and its many economic players.

In this article, | will expand upon the subject of building components and further
explore the potential applicability of this directive within the broader context of the
field. Essentially, this document serves as a guideline for companies.

Lastly, | will summarize up-to-date research from CBRE. CBRE, a prominent global
corporation headquartered in the United States, has conducted a comprehensive
study on the subject matter and intends to reveal its findings thereafter.

EU TAXONOMY CLASSIFICATION SYSTEM

The European Union (EU) taxonomy is a fundamental element within the EU's
framework for sustainable finance, serving as a significant instrument for enhancing
market transparency. The allocation of capital is facilitated to prioritize economic
activities that are essential for the transition, aligning with the goals outlined in the
European Green Deal. The taxonomy refers to a systematic categorization framework
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that establishes certain criteria for economic activities that are in line with the
objective of achieving net zero emissions by the year 2050, as well as additional
environmental objectives beyond climate change.

In order to fulfil the climate and energy goals set by the European Union for the year
2030 and achieve the objectives outlined in the European Green Deal, it is essential to
allocate investments towards projects and activities that promote sustainability. In
order to accomplish this objective, it is essential to establish a universally understood
vocabulary and a precise delineation of the term 'sustainable’. The action plan on
funding sustainable development proposed the establishment of a shared
categorization framework for sustainable economic activity, sometimes referred to
as the "EU taxonomy.”

The European Union (EU) taxonomy facilitates the establishment of a shared
understanding among both financial and non-financial entities on the categorization
of economic activities that include environmental sustainability attributes.

In this manner, it assumes a significant function in facilitating the expansion of
sustainable investment inside the European Union (EU), as it establishes a sense of
assurance for investors, safeguards private investors from deceptive environmental
claims, aids enterprises in adopting more environmentally conscious practices, and
mitigates the division of the market.

The Taxonomy Regulation came into effect on July 12, 2020. The document outlines
the four broad criteria that an economic activity must satisfy in order to be considered
ecologically sustainable, so serving as the foundation for the EU taxonomy.

According to the Taxonomy Regulation, the Commission was required to develop a
comprehensive inventory of ecologically sustainable activities. This was achieved by
establishing specific technical screening criteria for each environmental purpose, as
outlined in delegated and implementing acts.

WHAT IS THE REASON FOR THE NEED OF IMPLEMENTING AN EU TAXONOMY?
The primary purpose of the EU Taxonomy is to facilitate the expansion of investments

in projects and activities that are essential for achieving the goals outlined in the
European Green Deal. This comprehensive strategy is designed to ensure the
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environmental sustainability of the European Union's economy, and it is guided by a
set of principles and objectives.

In order to facilitate the transformation of organizations towards a sustainable
economy and climate neutrality, it is essential to have access to dependable tools.
The EU Taxonomy serves as a tool that aids investors in discerning economically
viable activities that are ecologically sustainable. Its primary objectives include
facilitating the transition towards a zero-carbon future, directing money towards
solutions that address the climate issue, and mitigating further environmental
deterioration.

@ @ B L B P

Greenhouse gas There are no net The EU society is The EU’s natural The health and No person
emissions are reduced emissions of fully adapted to capital is wellbeing of citizens and no place
by at least 55% by greenhouse the unavoidable protected, from environment- is left behind
2030 (compared to gases by 2050 impacts of climate conserved and related risks and
1990 levels) change by 2050 enhanced impacts is protected

Reference: https://ec.europa.eu/sustainable-finance-taxonomy/

The framework establishes a point of reference for investors and corporations, aiding
firms in their endeavors to strategize and get funding for their transition. Additionally,
it safeguards against deceptive environmental claims, known as greenwashing
practices. Furthermore, it expedites the financing of both existing sustainable
projects and those required for the transition process.

The Taxonomy Regulation was officially published in the Official Journal of the
European Union on June 22, 2020, and subsequently came into effect on July 12,
2020. The Taxonomy Regulation’s Article 9 delineates six distinct climatic and
environmental goals.
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Reference: https://ec.europa.eu/sustainable-finance-taxonomy/

The Taxonomy of Sustainable Development Regulations delineates four fundamental
characteristics that an economic activity must satisfy to be declared ecologically
sustainable.

The aim is to have significant effects on at least one environmental target while
ensuring that no major negative consequences are inflicted on the other five
environmental objectives.

According to the basic protections and conforming to the technical screening
standards outlined in the authorized acts of the Taxonomy.

THE GREEN PREMIUM

The concept of the green premium refers to the elevated cost incurred by
organizations that prioritize sustainability when leasing or purchasing buildings that
possess verified sustainability credentials that are in line with their beliefs.
Numerous market research studies and academic studies have shown the existence
of the green premium in diverse real estate markets around the globe. A compilation
of many green premium reports reveals the following snapshots:
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According to a study conducted by Knight Frank, it has been observed that office
spaces in prime central London that possess a BREEAM Excellent rating or a BREEAM
Very Good rating tend to command a sales premium of 10.5% and 10.1%, respectively,
when compared to similar buildings that lack a BREEAM rating.

JLL has published research on the rental surcharges seen in 11 Asian locations for
Grade A office spaces that have obtained green certification. For instance, in Hong
Kong, the lease premium varies between 7% and 28%, with the lower end representing
the basic level certification and the higher end representing the highest-level
certification. Similarly, in London, for development projects completed from 2013 to
2017, those with a BREEAM Outstanding or Excellent rating exhibited a greater rate of
leasing activity and lower vacancy rates (7% compared to 20% for those rated very
good) 24 months after completion.

An elevated degree of certification results in an increased premium; however, the
relationship is not strictly linear. A comprehensive analysis of empirical studies
conducted from 2013 to 2018 reveals that buildings that possess green certification
have several advantages, including a rental premium of up to 23%, enhanced
occupancy rates of up to 17%, and improved selling prices of up to 43%.
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Reference: https://stonemarkcm.com/blog/pros-and-cons-of-green-building-certification/
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The topic of discussion pertains to certification programs in the field of green
construction.

Numerous programs exist to facilitate the certification of green construction
initiatives. Certain applications have a global reach, while others are limited to certain
nations. It should be noted that not all programs are universally applicable to all
structures or projects. The design team will need to conduct a thorough examination
of each program in order to determine the most suitable option for the project.

The LEED program, also known as Leadership in Energy and Environmental Design, is
overseen by the Green Building Certification Institute. The technology in question has
been in existence for around two decades and has played a significant role in the
market's transition towards the widespread adoption of green building practices seen
in contemporary times. Certification may be obtained for several project categories,
including residential properties, pre-existing structures, newly constructed buildings,
retail establishments, as well as core and shell projects. The certification levels go
from the lowest level, Certified, to the highest level, Platinum.

Energy Star is a program that is jointly administered by the Department of Energy and
the Environmental Protection Agency (EPA). To meet the eligibility criteria, structures
must exhibit a minimum energy efficiency improvement of 15% compared to
conventional construction methods. The duration of certification is one year.

BREEAM, also known as the Building Research Establishment Environmental
Assessment Method, is a globally recognized initiative that focuses on evaluating the
sustainability of buildings and infrastructure projects. The scope of this includes new
construction, pre-existing structures, and initiatives involving the renovation and
improvement of buildings.

The Green Globes certification program, provided by the Green Building Initiative,
encompasses three distinct categories: new construction, existing buildings, and
interiors. The procedure includes an internet-based questionnaire, an evaluation
conducted by an external entity, and a subsequent evaluation.

The Living Building Challenge is an accreditation initiative that evaluates a building's
performance over a period of twelve months. The certification covers the materials
and construction procedures used in the structure. Upon the submission of data,
projects undergo an audit process to verify their accreditation.
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The National Green Building Standard (NGBS) is a residential building certification
program developed by the National Association of Home Builders (NAHB). Certifiable
projects include a range of residential and commercial developments, such as single-
family residences, multi-family buildings, and mixed-use complexes. The certification
program has many tiers, including Bronze, Silver, Gold, and Emerald. The validation of
all scores is conducted, and a comprehensive independent inspection is carried out
at the conclusion of the project.

The WELL Building Standard places emphasis on the holistic influence of buildings
on individuals' health and well-being, centered on seven fundamental principles. The
International WELL Building Institute is responsible for conferring this award.

THE ADVANTAGES OF CERTIFIED GREEN BUILDINGS

The act of constructing a sustainable building differs from the process of obtaining
official certification for the structure's sustainability. Certain projects are constructed
in accordance with green building standards, even if they do not actively seek
certification. Certification serves as a tangible demonstration of a project owner's
dedication to the implementation of environmentally sustainable practices. The
certification procedure often necessitates supplementary efforts from the design and
construction teams, which are typically accompanied by supplementary expenses.
The project team's demonstration of a desire to allocate additional funds in order to
substantiate compliance with green building standards serves as a testament to the
significance they place on this concept.

Numerous states and local jurisdictions provide financial incentives to promote the
implementation of environmentally friendly construction initiatives. Several of these
advantages are derived from the reduction in energy use, while others are contingent
upon achieving a certain certification level. The United States federal government
additionally provides tax incentives for certain categories of projects that
successfully get certification. These credits and incentives may assist in mitigating
the supplementary expenses associated with certification.

Numerous empirical investigations in the field of real estate have consistently shown
that green buildings have a higher rate of sale and lease velocity compared to their
conventional counterparts. Furthermore, these structures are associated with
increased rental fees and leasing rates. According to research published by the World
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Green Building Council in 2013 titled "The Business Case for Green Building," it was
observed that green structures commanded higher pricing, ranging from 5% to 30%
more than conventional buildings, contingent upon the extent of certification
attained. The research conducted in the United States and Australia revealed that
rental surcharges for green buildings ranged from 0% to 17.3%. Certified green
buildings provide a high level of appeal to both residential and commercial tenants.

Certain certification programs include the submission of a building's design and
construction paperwork to a third-party evaluation procedure. This practice aids in
verifying if the building is in compliance with the standards set by the certification
program, rather than only paying superficial homage. The inclusion of a review
process contributes to the validation of the certification and demonstrates the project
team's commitment to the final result.

Certification programs need the use of objective data to ascertain if the structure or
project satisfies the established requirements of the program. The data set may
include of material data sheets, energy bills, simulation results, and either
photographs or an examination of the project once its culmination. By mandating the
collection of this data, the programs effectively ascertain if buildings are really in
compliance with the established requirements, rather than only asserting their
adherence.

Green building encompasses several dimensions. The aforementioned factors
include energy efficiency, source of materials, water consumption, reduction of
chemicals used in interior finishes, and site attributes. Certain certification programs
have a narrow scope that only focuses on energy utilization, whilst others have a
broader perspective including the whole of the building or project. The use of these
enhanced measures guarantees that the project design is centered on all facets of
sustainable building, including not just energy consumption.

DISADVANTAGES WITH GREEN CONSTRUCTION CERTIFICATION

A considerable number of certification programs require further expenses for the
purpose of project certification. The expenses associated with a project may include
several components, such as registration fees, document submission costs, fees for
third-party inspections, and certification fees upon project approval. There may also
be increased project expenditures associated with the attainment of project
objectives, such as enhancing energy efficiency or promoting water conservation.
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However, the use of integrated design at the first stages of the project and including
contractors at an early stage may help alleviate a significant portion of these
increased expenses.

Certain certification programs just assess the level of environmental sustainability of
a building upon its completion. The evaluation of a building's performance post-
occupancy is not given due consideration by those involved in its management. This
phenomenon may lead to the misrepresentation of some projects since they may
initially be planned to adhere to environmentally friendly standards but fail to meet
those criteria in practical use. The implementation of recertification processes or the
use of certificates that include end-user occupancy data may effectively mitigate
these challenges.

Once a project team has determined a certification level objective, there is a tendency
to engage in "point-seeking” as the project approaches the desired goal. Frequently,
this circumstance might result in supplementary expenses and needless design
elements that are just included to satisfy the requirements for certification. Teams
may become too focused on including all the aspects of a certification program,
losing sight of the primary purpose of the building or the project owner's program. It
is advisable to finalise the basic design prior to evaluating the prospective
certification level. This measure will aid in preserving the integrity of the construction
program, preventing it from being overshadowed by the pursuit of points or a certain
level of certification.

The pursuit of green building certification may provide several advantages for
proprietors of buildings. The aforementioned factors include tax benefits, the
demonstration of commitment, enhanced sales and leasing rates, improved interior
air quality, and a broader understanding of the concept of sustainable construction.
The additional expenses associated with inspections, supplementary paperwork, and
the incorporation of new project elements may prompt some owners to question the
significance of certification. The importance of green building construction is
increasing due to the decreasing supply of environmental assets and the growing
need to minimize our ecological footprint, regardless of whether a project is certified
or not.
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THE BROWN DISCOUNT

The concept of a "brown discount” is a newly developed phenomenon that arises from
a changing market mentality towards sustainable and energy-efficient structures. As
a result, proprietors of buildings lacking these attributes may encounter a diminished
leasing rate or selling price compared to the present market average. Additionally,
they may encounter difficulties in securing funding from lenders.

Brown-discount, the opposite of the green premium, is available if the tenant or
investor specifically requests to discuss price during the transaction. This is because
the tenant or investor claims that the property has such poor sustainability
performance that investing in it now would be foolish and that it would be better to
wait to rent it out instead of purchasing it. like overhead expenses.

Brown Discount vs Green Premium

Brown Discount & Green Premium
Appraisal Valuations

25°

Mortgage Write-downs

T—— T — —>

Late-Adapter

Mid-Adapter

Early Adapter

2013 2014-2016

Tipping point
Green Premium Brown Discount
« Demand for green + High deferred maintenance -
« Sufficient supply of green bldgs. energy operating costs
* High-Quality Asset * Low-Quality Asset
* Premium Value Assignment » Declining regional markets

Reference: Green Energy Money

The graph comparing the Brown Discount and Green Premium shows a prevailing
tendency that is expected to intensify in the next few years as the value of older
properties continues to decrease. Investors may encounter difficulties in the form of
brown discounts resulting from deferred maintenance as they strive to maintain
appropriate risk balances within their portfolios. Simultaneously, property owners will
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be compelled to enhance their properties when making purchases or refinancing
them in order to bolster their real estate value and prevent possible decreases in sales
and prices for rentals.

The escalation of vulnerability will occur when the market absorbs and constructs an
increasing number of green premium houses via large-scale production in response
to growing demand. This emerging pattern may also have implications for lenders,
potentially leading to mortgage write-downs for loan portfolios with a higher
proportion of borrowers from marginalized communities. Consequently, these
portfolios may become less attractive and marketable owing to the increased risk
associated with collateral. This raises the question as to whether, instead of a green
premium, a brown discount might be more realistic.

Global surveys

CBRE's survey revealed the importance of certain envirenmental building features on property
values and transaction decisions. Our goal was to determine what features that occupiers and
investors would pay a premium for, or the absence of which would cause them to seek a
discount or reject a transaction altogether.

FIGURE 8: How environmental building features impact a real estate transaction

a Premium Seek a Discount Reject Building Total Impact
present) (ifabsent) (ifabsent)

Features that reduce energy consumption 3% % 8% 84%
Green bullding certification 45% 2% 13% 79%
On-site renewable energy generation 58% 15% % ™
Smart technology that adjusts building operations to reduce environmental impact 3% 9% 5% 76%
Superior resilience to effects of climata change (e.g., flooding) I 2% 16% 5%
Faatures that reduce bullding water consumption 41% 20% 7 68%
Uses a green or renewable slectricity tariff 8% 6% y 63%
Electric vehicle charging points 38% % 7 62%
6

On-site facilities to reduce and ret

Use of sustainably sourced bullding 44% 3 %
Green loase clauses to enforce action 3% ™ B% 58%
On-site biodi r pratection of local wildlife 2% 13% 3% 48%
Building Is rted rather 0% 12% B% AT%
Note: Total Impact = If present, we'd consider paying a premium + If absent, we'd seek a discount + If absent, we'd exit from or rejuct the building,

1B CBRE RESEARCH ® 2023 CBRE, INC

Global survey on environmental building features by CBRE
Reference: https://www.cbre.com/-/media/project/cbre/shared-site/insights/books/2023-
book-media-folder/esg-value-drivers-revealed-media-folder/2022_global_esq_survey.pdf

CBRE conducted a comprehensive worldwide survey to get insights on the subject
matter. The study included collecting responses from both investors and renters. The
researchers examined the subject matter to determine the key attributes that
constitute the most significant components of a structure. | would want to
expeditiously provide the first three examples, as they clearly show the currently

211


https://www.cbre.com/-/media/project/cbre/shared-site/insights/books/2023-book-media-folder/esg-value-drivers-revealed-media-folder/2022_global_esg_survey.pdf
https://www.cbre.com/-/media/project/cbre/shared-site/insights/books/2023-book-media-folder/esg-value-drivers-revealed-media-folder/2022_global_esg_survey.pdf

PECSI PENZUGYI NAPOK

PECSI TUDOMANYEGYETEM
KOZGAZDASAGTUDOMANYI KAR

prevalent influence of energy and green building certification inside the sustainability
sector.

In this context, some attributes, like water consumption, the ease of building
renovation, and biodiversity, are regrettably given less priority. From an ecological
standpoint, the latter has more significance compared to the prior while posing
challenges in terms of measurable characterization.

CBRE's survey reveals which social building features that occupiers and investors
would pay a premium for, or the absence of which would cause them to seek a
discount or reject a transaction altogether

FIGURE 15: How social building features impact a real estate transaction

Pay a Premium Seck a Discount Reject Building Total Impact
(if present) (if absent) (if absent)

Proximity to public transport 43% 20% 19% 82%
Features that improve physical and mental health of building users 49% 123 6% 7%

Facilities that support cycling and walking 40% 19% 66%

Health and well-being certifications (e.g., WELL) 4% 23 63%

Inclusive building design (e.g., accommodating ability, age or neurodiversity) % 15% 58%

Proximity to an area that the organization can assist socially or economically % 4%

Note: Total Impact = If present, we'd consider paying a premium + If absent, we'd seek a discount + If absent, we'd exit from or reject the building.

Global survey on social building features by CBRE
Reference: https://www.cbre.com/-/media/project/cbre/shared-site/insights/books/2023-
book-media-folder/esg-value-drivers-revealed-media-folder/2022_global_esqg_survey.pdf

The presence of a social dimension in this context is noteworthy since there are
currently established criteria for assessing it, given the presence of significant
attributes. This study examines the factors that contribute to the perceived
improvement in transactions and transactional decision-making. The significance of
being in close proximity to public transit is evident, as shown. The impact of a building
on people' mental and physical health are crucial.

This structure facilitates the ease of cycling or walking. In some establishments, it is
worth noting that provisions have been made for workers who commute by bicycle.

Specifically, these buildings include a designated area on the lower level for bicycle
storage. Additionally, there are facilities available for workers to use showers, should
they like to do so. There are a considerable number of such instances in the
Netherlands. The main argument being made is that each of these three entities
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symbolizes a distinct characteristic. The extent of their willingness to pay a higher
price for those items is indicative of their level of preference for their presence. In the
event of the absence of these aforementioned factors, what percentage threshold
prompts the request for a price reduction. Alternatively, if these factors are also
absent, what rate of occurrence leads to the decision to not rent the property for the
year but rather to purchase it. The ranking of entities is determined by their Total
Impact, which serves as a measure of their entire influence on transactions.
Individuals may have ambivalence or uncertainty when it comes to making decisions
on premium payments or discount deals, among other related matters.

CONCLUSION

The implementation of the EU Taxonomy, with its comprehensive approach and
framework, is expected to gradually transform both the European and Hungarian
commercial real estate industry, as well as the market as a whole. The significance of
sustainable buildings is increasingly recognized, not just in terms of their
environmental impact but also in relation to social considerations.

The Green Premium in the real estate market is a growing movement that has begun
to gain significant popularity, and its popularity is expected to increase as more
construction companies see the need to adopt environmentally sustainable practices
and customer needs. This will have an impact on the banking industry since it would
entail their provision of preferential loans to support them.
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