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Summary

In recent years, sustainable funds have emerged as one of the most dynamically
expanding segments of the global fund market. This trend has been particularly
pronounced in two most developed markets: the United States and Europe. How-
ever, the rate of expansion, together with its associated conditions, shows substan-
tial differences between these two regions. This article compares the development
of sustainable fund markets in the U.S. and Europe between 2020 and 2024 and
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identifies the key factors driving these trends. Europe significantly outpaced the
U.S. in sustainable fund growth due to a more effective legal framework that
includes ESG reporting standards and financial investment regulations. The Euro-
pean market has demonstrated stronger resilience to economic and geopolitical
disturbances. Investor sentiment declined between 2022 and 2024, which resulted
in decreased fund inflows, increased fund closures, mergers, and rebranding ac-
tivities in both regions.

Keywords: sustainable investment trends, mutual funds, financial regulations
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Rynki funduszy zrownowazonych: poréwnanie Europy
i Stanow Zjednoczonych

Streszczenie

W ostatnich latach fundusze zrownowazone staty si¢ jednym z najszybciej roz-
wijajacych sie segmentow globalnego rynku funduszy inwestycyjnych. Zjawisko
to jest szczegblnie wyrazne w dwoch najbardziej rozwinigtych regionach $wiata
— Stanach Zjednoczonych i Europie. Tempo ekspansji oraz warunki jej towarzy-
szace wykazuja jednak istotne rdznice pomigdzy tymi rynkami. Artykul porow-
nuje r0zwoj rynkéw funduszy zrownowazonych w USA i w Europie w latach
2020-2024, wskazujac kluczowe czynniki determinujace obserwowane tenden-
cje. Europa zdecydowanie wyprzedzita Stany Zjednoczone pod wzgledem dy-
namiki wzrostu funduszy zréwnowazonych, co wynika przede wszystkim z bar-
dziej skutecznych ram prawnych, obejmujacych standardy raportowania ESG
oraz regulacje dotyczace inwestycji finansowych. Rynek europejski wykazat
rowniez wigksza odporno$¢ na zaburzenia gospodarcze i geopolityczne. W latach
2022-2024 nastroje inwestorow ulegly pogorszeniu, co przetozylo si¢ na spadek
naptywu kapitatu do funduszy, wzrost liczby ich likwidacji, fuzji oraz proceséw
rebrandingu w obu regionach.

Stowa kluczowe: trendy inwestycji zrownowazonych, fundusze inwestycyjne,
regulacje finansowe



1. Introduction

Growing social awareness of global challenges and increasing prominence
of the sustainable development paradigm has prompted interest in investments
that adhere to sustainability criteria (ESG — Environmental, Social, Governance).
Therefore, sustainable investment funds incorporating these principles are be-
coming increasingly popular among investors who seek, alongside performance,
a positive impact on the environment and society. The Morgan Stanley Institute
for Sustainable Investing survey (2024) showed that 54% of individual investors
intended to increase their sustainable investments in 2024, and 77% were inter-
ested in sustainable investing. Bioy et al. (2025a) reported that at the end of 2024,
the global sustainable fund market reached USD 3.2 trillion.

According to Schoenmaker (2018), sustainable investment entails a “long-
term investment approach, which integrates ESG factors into the research, anal-
ysis, and selection process of securities within an investment portfolio.” In this
study, we adopt the Bioy et al. (2025a) approach and assume that the global sus-
tainable fund universe encompasses open-end funds and exchange-traded funds
that, through their prospectus or other regulatory filings, claim to focus on sustain-
ability, impact, or environmental, social, and governance factors.

Notably, from a definitional standpoint, “sustainable funds” lack a single,
universal definition across jurisdictions and data providers. Eurosif (2024) pro-
poses a four-tier classification (Basic ESG, Advanced ESG, Impact-Aligned, and
Impact-Generating), based on binding sustainability criteria across the investment
process. GSIA’s Global Sustainable Investment Review uses a broad taxonomy
(e.g., exclusionary/norms-based screening, ESG integration, thematic and impact
investing, stewardship) that aggregates region-specific practices. By contrast,
ESMA (2024) links the use of ESG/sustainability terms in fund names to quanti-
tative thresholds under the EU’s SFDR regime, thereby anchoring definitions in
enforceable disclosure rules. These methodological and regulatory divergences
limit cross-market comparability and help explain discrepancies in the reported
scale and performance of “sustainable” fund segments.

Even though the assets of sustainable funds worldwide exhibit an upward
trend (Bioy et al. 2025a), market growth remains inconsistent between regions.
Globally, sustainable fund assets were distributed with Europe at 84% of market
share, while the U.S. held 11% at the end of December 2024 (Bioy et al. 2025a).
The European market leads in sustainable investment funds, even though the U.S.
holds 53.3% of global regulated open-end fund assets, compared with Europe’s
29.8% share in 2024 (EFAMA 2025).

This research investigates the sustainable fund market’s development across
Europe and the U.S. from 2020 through 2024 by analyzing fund flows, total net as-
sets, the number of funds, and fee levels. Given the rapid expansion of sustainable

7



investing, especially in Europe, we examine the extent to which regulatory frame-
works, investor preferences, and economic factors have influenced this growth.
Our main goal is to identify the underlying structural differences between these
two regions and assess their broader implications for investors, regulators, and
other stakeholders.

2. Regulatory frameworks of sustainable funds

The sustainable investment landscape shows significant differences between Eu-
rope and the United States due to their legal and political systems. Soyombo et al.
(2024) state that the differences in sustainability reporting between the United
States and Europe are due to distinct regulatory frameworks, cultural factors, and
stakeholder demands. The United States does not have mandatory ESG reporting
laws, so practice is largely shaped by voluntary choices made by companies. By
contrast, European companies must disclose sustainability issues through legal
requirements, reflecting policy initiatives that seek to incorporate ESG principles
into financial decision-making.

Singhania and Saini (2021) point out that the EU requires mandatory dis-
closure of non-financial information, a policy embraced by many member states.
The EU’s ESG regulatory framework presents both challenges and opportunities
for improvement. Frecautan and Nita (2022) also recognize its essential value as
a strategic instrument for climate transition activities of companies, their employ-
ees, and consumers. EU policy supports sustainable investment practices and pro-
tects against greenwashing activities (European Parliament 2023). The main regu-
lations for sustainable investments in the European Union are detailed in Table 1.

The EU has revised numerous investment regulations to include ESG cri-
teria in its framework. The Alternative Investment Fund Managers Directive
(AIFMD) and the Undertakings for Collective Investment in Transferable Securi-
ties (UCITS) Directive have been updated to include sustainability requirements
that added ESG risk-management obligations and disclosure requirements (ESMA
2019). The Sustainable Finance Disclosure Regulation (SFDR) and Taxonomy
Regulation receive enforcement support from European supervisory authorities,
including the European Securities and Markets Authority (ESMA), the European
Banking Authority (EBA), and the European Insurance and Occupational Pen-
sions Authority (EIOPA). These authorities help connect regulatory goals with
real-world operational capabilities. Regulatory technical standards (RTS) opera-
tionalize high-level rules into specific, enforceable requirements (ESMA 2019).
Through their guidelines, financial institutions receive directions to properly ex-
ecute the regulations.



Table 1. Selected ESG and sustainable investment regulations concerning financial institutions and
financial market participants in the EU (as of January 2025)

Regulation Legal Act Scope Key Requirements
Sustainable Regula- Financial market  Classifies funds into Article 6 (no ESG
Finance tion (EU) participants, integration), Article 8 (‘light green’
Disclosure 2019/2088 investment funds, — promotes ESG), and Article 9 (‘dark
Regulation financial advisors green’ — fully sustainable investments).
(SFDR) Mandates ESG-related disclosures at

both the entity and product levels.
EU Taxonomy Regula- Large compa- Establishes six environmental ob-
Regulation tion (EU) nies, financial jectives: climate change mitigation,
2020/852 institutions, and climate change adaptation, sustainable
investors market-  water use, circular economy, pollution
ing sustainable prevention, and biodiversity protection.
products Provides technical screening criteria for
sustainable economic activities.
Corporate Directive (EU) Large EU com- Expands mandatory ESG disclo-
Sustainability 2022/2464 panies (250+ sure obligations, requiring detailed
Reporting employees, €40M  reporting on environmental, social, and
Directive (CSRD) revenue, €20M governance aspects in accordance with
assets) and listed ~ European Sustainability Reporting
SMEs Standards (ESRS).
Markets in Directive Investment firms, Requires financial advisors to integrate
Financial 2014/65/EU  financial advisors, clients’ ESG preferences into invest-
Instruments asset managers ment suitability assessments. Mandates
Directive 11 ESG training for advisors to ensure
(MiFID II) informed client guidance.
Amendment Regula- Investment firms, Amends MiFID II delegated acts to
to Delegated tion (EU) portfolio manag-  integrate clients’ sustainability pref-
Regulation (EU)  2021/1253 ers, and financial  erences into the investment advisory
2017/565 under advisors under and portfolio management processes.
MIFID II MiFID I Requires firms to assess and docu-
ment ESG preferences during client
suitability assessments, and to offer
financial instruments aligned with those
preferences.
European Green  Regula- Issuers of green Establishes a voluntary standard for
Bond Standard tion (EU) bonds within green bonds aligned with the EU Tax-
(EUGBS) 2024/917 the EU onomy. Requires detailed reporting on
the use of proceeds and external ver-
ification to enhance transparency and
credibility in the green bond market.
EU Benchmark Regula- Index providers Introduces EU Climate Transition
Regulation tion (EU) and benchmark Benchmarks and EU Paris-Aligned
(EU BMR) - ESG 2019/2089 administrators Benchmarks. Ensures transparency in
Benchmarks (amending offering ESG-re-  ESG benchmark methodologies and
EU BMR) lated indices alignment with sustainability objectives.

Source: Own elaboration.



The European Union promotes sustainable development, encouraging Euro-
pean countries outside the EU to harmonize their regulations with EU standards.
In the United Kingdom, the Task Force on Climate-related Financial Disclosures
(TCFD) Regulations (2022) enforce TCFD reporting, and the Financial Conduct
Authority (2023) ensures transparency of sustainability claims. In Switzerland,
2024 regulations issued by the Federal Council oblige companies to disclose
climate risks and face corporate accountability measures. Under the Norwegian
Transparency Act, businesses must conduct supply-chain due diligence, and
the Ministry encourages financial reporting to follow TCFD guidelines (Norwe-
gian Ministry of Labor and Social Inclusion 2022). These efforts reflect Europe’s
broader commitment to sustainable regulations.

The United States does not operate under a single framework that governs sus-
tainable investing regulations. Rules and priorities differ between Democratic and
Republican administrations. Party control shapes sustainable-investment rules and
the broader regulatory environment. Laidler (2017) explains that Democrats usual-
ly back regulations that advance environmental sustainability and address climate
change. The Republican Party often views such measures as financial restrictions,
arguing that ESG factors should influence decisions only when they are financially
material. Political polarization creates major challenges for the United States to es-
tablish and reach environmental sustainability targets (Akadiri, Alola 2020), posing
obstacles to long-term, cohesive, and effective nature- and social-protection policies.

Liscow and Sunstein (2024) argue that regulatory frameworks under Demo-
cratic leadership focus on welfare and equity. The Enhancement and Standardiza-
tion of Climate-Related Disclosures for Investors (Securities and Exchange Com-
mission 2022), together with the Inflation Reduction Act (U.S. Congress 2022),
were established under a Democratic administration. Regulatory agencies permit-
ted fiduciaries to analyze ESG factors in retirement-plan investments as long as
those factors were financially material (Employee Benefits Security Administra-
tion 2022). These regulations led businesses to disclose climate-risk information
and helped drive sustainable-investment development.

By contrast, Republican administrations have taken a more restrictive approach.
Numerous legal acts introduced under Republican control prioritize financial returns
over sustainability considerations. The Financial Factors in Selecting Plan Investments
Rule prohibited fiduciaries from considering ESG factors unless they could demon-
strate a direct financial benefit (U.S. Department of Labor 2020). At the state level,
Republican-led states such as Texas and Florida passed laws restricting state pension
funds from incorporating ESG factors, arguing that such considerations introduce po-
litical biases into financial decision-making (Harvard Law School Forum on Corporate
Governance 2023). As a consequence of these contradictory political aims, the U.S.
legal framework for sustainable investments consists of both pro-ESG and anti-ESG
acts. Table 2 summarizes the key sustainable-investment regulations in the U.S.
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Table 2. Selected ESG and sustainable investment regulations in the USA (as of January 2025)

Regulation Legal Act Scope Key Requirements
Investment Amendments Investment funds Mandates that any fund using
Company Act to Rule 35d-1 registered under ~ ESG-related terms in its fund name or
ESG Rule (2023) the Investment marketing materials must allocate at
(‘Names Rule’) Company Act least 80% of assets to investments that

of 1940 align with its stated ESG objectives.

Requires clearer prospectus disclosures
regarding ESG integration.

Department Prudence and  Private-sector Allows fiduciaries of 401(k) and

of Labor (DOL)  Loyalty in retirement plans  pension plans to consider ESG factors

ESG Rule under  Selecting Plan regulated under only when they are financially material

ERISA Investments ERISA to investment performance. Prohibits
and Exercising using ESG factors for non-financial
Shareholder objectives in retirement plan manage-
Rights (2023) ment.

Texas Anti-ESG  Senate Texas public Bans state pension funds and agencies

Investment Law  Bill 13 (SB pension funds from investing in financial institutions
13) (2021) & state investment that ‘boycott’ fossil fuel companies.

agencies Requires the Texas Comptroller to

maintain a public list of restricted
financial institutions.

Florida Anti-ESG House Bill 3 State and local Prohibits ESG factors from being used
Investment Law  (HB 3) (2023) government in state contracts, municipal bond issu-
investment entities ance, and pension fund management.
Mandates that all investment decisions
be based exclusively on pecuniary
financial returns.

Illinois Pro-ESG  House Bill State pension Requires state-managed retirement

Investment Law 4812 funds in Illinois funds to develop and disclose an ESG
(HB 4812) integration strategy, report annually on
(2022) their ESG investment approach, and

consider climate risk assessments in
portfolio management.

Source: Own elaboration.

Singhania and Saini (2021) state that the USA has a less centralized approach
to ESG regulation than the EU, with a mix of voluntary and mandatory disclosure
practices. Camilleri (2015) states that the absence of a standardized regulatory
framework in the USA has resulted in a diverse landscape of reporting method-
ologies. Companies tend to follow global standards like the Global Reporting Ini-
tiative (GRI) or industry-specific methodologies, as investor and consumer expec-
tations demand so. Table 3 outlines the main differences in the ESG Regulations
in Europe and the United States.
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Table 3. Comparison of ESG regulations in Europe and the United States

Criteria Europe United States
Legal Approach  Comprehensive, mandatory reg- Fragmented; varies by administra-
ulations at the EU level (SFDR, tion. No unified federal framework.
CSRD, Taxonomy Regulation, State-level ESG restrictions exist in
MIiFID II). National rules (UK, some Republican-led states.
Switzerland, Norway).
Sustainability EU Taxonomy Regulation defines ~ No federal taxonomy: sustainabili-
Taxonomy six environmental objectives for ty definitions depend on voluntary
classifying sustainable activities. standards and market-driven classifi-
cations (SASB, TCFD, GRI).
Investment SFDR categorizes funds into No official classification system:
Fund Article 6 (no ESG integration), ESG labels are determined by fund
Classification Article 8 (promotes ESG), and managers and industry self-regulation.
Article 9 (fully sustainable). The SEC adopted amendments to the
Names Rule, requiring funds with
names suggesting specific characteris-
tics (e.g., ESG) to invest at least 80%
of their assets accordingly.
Corporate CSRD mandates ESG disclosures ~ SEC (2022) proposed mandatory
Sustainability for large and publicly listed SMEs. climate disclosures, but implemen-
Reporting tation is politically contested. Many
firms voluntarily adopt GRI, SASB,
or TCFD standards.
Financial MiFID II requires financial No federal requirement for financial
Advisory advisors to consider clients’ ESG advisors to consider ESG. Some advi-
Requirements preferences in investment advice.  sory firms voluntarily integrate ESG
into investment recommendations.
Climate Risk Mandatory under CSRD and EU SEC (2022) proposed climate-related
Disclosure Taxonomy Regulation. National- disclosure rules, but enforcement
-level obligations exist in the UK,  depends on political landscape. Many
Switzerland, and Norway. companies follow TCFD voluntarily.
Regulatory Stable, long-term framework at the Highly volatile due to political polar-
Stability EU level with evolving updates to  ization; regulations change between
enhance ESG integration. Democratic and Republican adminis-
trations.
Government EU Green Deal and national-level  Inflation Reduction Act (2022) pro-
Incentives for initiatives support green investment vided financial incentives for clean
Sustainable through subsidies and financing energy and sustainable infrastructure
Investment mechanisms. investments.

Restrictions on

ESG Integration

No restrictions: ESG integration is
actively promoted by EU policies.

Republican-led states (e.g., Texas,
Florida) restrict ESG investing in state
pension funds.

Source: Own elaboration.
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3. Sustainable funds markets in Europe and the USA

This quantitative analysis of sustainable-fund market development in Europe and
the U.S. between 2020 and 2024 examines four elements: capital flows, assets, the
number of funds, and cost structures. Regarding the first three, the research fol-
lows the Morningstar methodology and includes open-end funds (OEFs) and
exchange-traded funds (ETFs) that use ESG criteria for security selection
and demonstrate a sustainability theme or aim to create a measurable positive
social impact alongside financial performance (Bioy et al. 2020).

According to Morningstar’s methodology, the global sustainable fund universe
encompasses OEFs and ETFs that, by prospectus or other regulatory filings, claim
to focus on sustainability, impact, or environmental, social, and governance factors.
This universe is based on intentionality. Morningstar identifies intentionality using
a combination of fund names and information detailed in fund documents, which
should contain enough detail to make clear that ESG issues play an important role in
security selection and portfolio construction. The global sustainable fund universe
contains neither funds referred to as “ESG-integrated funds” (which do not make
ESG considerations the focus of the investment process) nor funds that employ lim-
ited exclusionary screens such as controversial weapons, tobacco, and thermal coal
(whether combined with an ESG-integration approach or not). Meanwhile, it in-
cludes ESG-screened passive funds, since exclusions are typically the sole purpose
of their strategy (Bioy et al. 2025b). Because this methodology is not based on any
particular regulatory framework, it differs significantly from the EU’s SFDR, which
defines “sustainable investments” at the holdings level.

European- and U.S.-domiciled sustainable funds attracted USD 1.13 trillion in
net capital inflows during the five years, showing strong investor interest in these
products. The majority of this capital (92%) went to European-domiciled funds,
which received USD 1.04 trillion. Notably, the European market received positive
capital inflows during all five years under evaluation. The largest capital inflows
occurred during 2021 (USD 470 billion), and 2022 brought USD 277 billion.

The COVID-19 pandemic created financial-market instability in 2020; how-
ever, ESG interest surged, supported by new regulations and studies suggesting
that companies with stronger ESG profiles outperformed during downturns. This
led to substantial investment inflows in the last quarter of 2020 and throughout
2021, with quarterly inflows exceeding USD 100 billion (Bioy et al. 2021). Sus-
tainable funds continued to receive capital at a stable rate despite harsh conditions
in equity and fixed-income markets during 2022. The subsequent two years saw
net sales decline substantially; however, they remained positive. The decrease in
sales stemmed from inconsistent fund performance, greenwashing concerns, geo-
political and regulatory uncertainties, and rising opposition to ESG in the U.S.
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Figure 1. Net capital flows into sustainable funds in Europe and the USA (2020-2024)
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In 2022, the European sustainable-investment market experienced a significant
shift toward passive sustainable funds, as investors favored index-tracking strate-
gies primarily for cost efficiency. The market preference for passive sustainable
funds became most pronounced during 2023 and 2024, when these funds received
USD 142 billion while active sustainable funds lost USD 12 billion (Bioy et al.
2025a). Demand for sustainable products remained strong in 2022-2023, even as
conventional funds experienced EUR 266 billion in net outflows (ALFI 2024).

Net flows into U.S. sustainable funds peaked in the first quarter of 2021 and
have been steadily declining since then. Over the analyzed period, significant pur-
chases were observed mainly in 2020 and 2021, with total inflows amounting to
USD 120 billion. Although net inflows in 2022 were close to zero, this was rela-
tively positive given that the overall U.S. fund market experienced USD 370 billion
of outflows that year (Bioy et al. 2023). In the following two years, U.S. sustain-
able funds faced multiple headwinds: average returns lagged conventional peers,
political tensions surrounding ESG continued, and concerns about greenwashing
remained unresolved. Further complicated by state-level actions restricting the use
of ESG criteria in investment decisions, these factors prompted many investors to
withdraw from such funds. As a result, total redemptions reached USD 34 billion in
2023-2024. This trend contrasts with the strong demand for long-term U.S. mutual
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funds and ETFs, which received a combined USD 721 billion in net inflows in
2024. Despite shifting sentiment, passive funds consistently outperformed their ac-
tive counterparts in terms of net flows. Index-tracking sustainable products received
more capital from 2020 to 2022 and experienced reduced outflows in 2024 com-
pared with actively managed funds, with 2023 the only exception.

The substantial difference between European-domiciled and U.S. sustainable
funds is reflected in their assets under management (AUM). At the end of 2024,
European sustainable funds managed USD 2.68 trillion in assets, while U.S. sus-
tainable funds managed USD 0.34 trillion. European funds held the largest share
of global sustainable-fund assets, accounting for 81-85% during 2020-2024 (av-
erage 82.8%), while U.S. funds held 10-15% (average 12.3%). European sustain-
able funds achieved a compound quarterly growth rate (CQGR) of 7.5%, while
U.S. sustainable funds experienced a CQGR of 5.7%. Funds in the rest of the
world (Asia, Canada, Australia, New Zealand) accounted for only 5.1% of total
AUM at the end of 2024 (USD 163 billion).

Even though, based on the MSCI Europe and MSCI USA indexes, European
equity returns were lower in 2020-2021 and 2023-2024, European sustainable-fund
assets still grew faster than in the U.S. Despite adverse market conditions, European
sustainable funds expanded their dominance over their U.S. counterparts, primari-
ly due to strong regional demand for sustainable products. During 2020-2021, the
U.S. sustainable-fund market’s largest growth came mainly from rising stock-mar-
ket values rather than new investor contributions. In the subsequent three years, U.S.
sustainable-fund assets failed to surpass their end-2021 peak; the 2023-2024 equity
rally proved insufficient to offset persistent outflows.

By the end of 2023, the sustainable-funds sector accounted for about 19% of
European fund assets — higher within equity funds. According to EFAMA (2024),
the share of net assets of sustainable equity UCITS in total equity UCITS assets in
Europe increased from 19% to 23% in 2019-2023. In contrast, the U.S. maintained
its sustainable-fund market share at less than 1% (ALFI 2024). The European sus-
tainable-fund market is less concentrated than in the U.S.: at the end of 2024, the top
five managers in Europe (BlackRock, UBS, Amundi, Swisscanto, DWS) accounted
for 34.2% of total net assets, whereas in the U.S. the top five (BlackRock, Vanguard,
Parnassus, Morgan Stanley, Nuveen) held 56.4% (Bioy et al. 2025a).

In terms of management style, both regions display a similar AUM mix:
active strategies remain dominant. In Europe, roughly two-thirds of sustainable
AUM (about USD 1.8 trillion) are actively managed; in the U.S., about 60%
(about USD 0.2 trillion) are active (Bioy et al. 2025c). At the same time, flow data
indicates a persistent rotation toward lower-cost, index-based vehicles, steadily
lifting the passive ESG share.

Although the secular shift toward sustainable ETFs — predominantly pas-
sive instruments (approximately 91%) — continues to accelerate, these funds still
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represent a minority share of total assets in both regions: around 19% (USD 0.45
trillion) in Europe and around 23% (USD 0.07 trillion) in North America as of
end-2024 (ISS 2025). Nevertheless, the dynamic global expansion of passive in-
struments, particularly ETFs, highlights the growing appeal of index-based strate-
gies within the sustainable-funds segment.

The most pronounced growth can be observed in European markets, where
the development of insurance companies and pension funds constitutes a key
driver of ESG-ETF asset accumulation. Beyond purely financial factors, several
structural and institutional determinants also play an important role in Europe,
including the level of stock-market development, the degree of ICT adoption,
financial access and literacy, and the prevalence of tertiary education. By contrast,
the influence of sustainable-fund performance and taxation levels appears rela-
tively limited (Marszk, Lechman 2024). These factors help explain why sustain-
able funds continue to attract investors in Europe even when their performance
lags conventional or partially sustainable funds. Empirical evidence supports this
observation: Bosio et al. (2025) examine 9,620 mutual funds distributed in Europe
between October 2018 and January 2025 and find that Article 9 funds signific-
antly underperformed both Article 6 and Article 8 funds.

Figure 2. Total assets of sustainable funds in Europe and the USA (2020-2024)
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A similar discrepancy to that observed in capital flows and assets under
management is also evident in the statistics concerning the number of sustainable
funds and the pace of product development. The total number of sustainable funds
in Europe maintained a 90 percent share of the combined market during 2020
through 2024, despite all legal and economic changes in the broader environment.
The European sustainable fund numbers experienced continuous growth between
2020 and 2024 at a compound quarterly rate of 4.2 percent.

An important feature of the European market is that most ETFs, including
sustainable ones, are cross-listed, which means that their shares (units) trade
simultaneously on more than one stock exchange. Frequently, a fund that is
fundamentally identical in terms of exposure and costs is offered as a separate
instrument on different exchanges, often with varying share classes or trading cur-
rencies (Marszk, Lechman 2019). According to PwC (2024), 38.3% of European
ETFs have two-three listings, and another 26.8% have four or more. Conse-
quently, the headline number of sustainable ETFs in Europe is, to some extent,
inflated by the absence of a single unified market such as in the U.S.

Two primary factors behind this growth were the launch of new sustaina-
ble investment funds and the transformation of existing conventional funds
into sustainable ones. The European market experienced rapid new fund launches
throughout 2020 and 2021. Asset management companies launched complete sus-
tainable fund families during 2020 and 2021 because investors showed an increas-

ing interest in sustainable investments (see Figure 3).
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Figure 3. Number of sustainable funds in Europe and the USA (2020-2024)
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New launches and repurposing weakened markedly over the past three years,
with a pronounced slowdown in 2024. Managers shifted toward a “quality over
quantity” approach, emphasizing differentiation (Bioy et al. 2025a). Regulatory
momentum intensified with ESMA’s (2024) guidelines on the use of ESG- and
sustainability-related terms in fund names. Against persistent greenwashing al-
legations, leading managers such as BlackRock, DWS, BNP Paribas, UBS, and
State Street Global Advisors responded by renaming funds or adjusting invest-
ment approaches to meet the new standards (Gordon 2025). Following the May
2024 release of the ESMA guidelines, the European market recorded a 20% de-
cline in sustainability-named funds (Gangadia 2025). Collectively, these devel-
opments produced a notable deceleration in the growth of ESG-labeled funds in
recent quarters, with some periods registering negative growth.

At the end of the period, the U.S. sustainable-fund market remained much
smaller than Europe’s, with 612 registered products versus 5,502 in Europe, and
it also exhibited less product variety. However, this asymmetry reflects structural
differences rather than a simple gap in “development.” Europe’s market is more
complex and fragmented owing to heterogeneous regulation and investor behav-
ior. European investors have long favored locally domiciled products; combined
with jurisdiction-specific rules, this preference encourages vehicles tailored to
national markets, often duplicating similar approaches. By contrast, the U.S. mar-
ket’s centralization supports fewer funds with wider distribution and scalability.

Rising investor demand drove substantial product development in the U.S.
between 2020 and 2022, when the market added over 100 sustainable funds per
year, compared with about 50 per year in 2015-2019. Most were new launches;
only a small share reflected reclassifications. Momentum reversed in the second
half of 2023 as investor interest waned, and the downturn persisted through 2024.
New launches fell sharply from mid-2023, with only a handful introduced each
quarter; in total, the U.S. saw just 10 new sustainable funds in 2024.

Closures followed a different trajectory. Before 2022, shuttering sustainable
funds was rare. Starting in 2023, however, managers began reducing sustain-
able-fund line-ups as interest declined. Closures were accompanied by mergers
and removals of sustainability mandates. Affected strategies included broad ESG,
low-carbon equity, net-zero transition, energy transition, gender equality, and
ocean health. Some liquidated funds had previously been repositioned but failed
to secure durable inflows. The U.S. recorded more closures than launches begin-
ning in Q4 2023 (Bioy et al. 2025a).

Another difference between European and U.S. markets lies in fee levels.
ESMA (2025) reports that in 2023 the average total expense ratio (TER) for re-
tail ESG UCITS funds in Europe was 1.1%. On average, ongoing costs of ESG
funds were similar to those of non-ESG funds, although the asset-weighted costs
of ESG funds were higher until 2021. Initial subscription fees for ESG funds were
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higher, at 2.3%, and redemption fees were also higher, by 2.2 percentage points,
than those of conventional funds. From 2019 to 2023, the expense ratio of ESG
funds consistently exceeded that of non-ESG funds. The average ongoing expenses
for ESG funds reached 1.2%, versus 1.1% for non-ESG funds. One-off fees
were 0.6% for ESG funds and 0.5% for non-ESG funds. Morningstar research
shows a cost advantage for ESG funds in Europe: the asset-weighted average cost
was 0.83% for ESG funds and 0.90% for non-ESG funds across six major catego-
ries (Wang et al. 2024). Fees have declined steadily over the years: average 2024
fees were 47% lower than in 2013. ESMA (2022) also finds that ESG funds tend
to invest in larger companies and focus on developed markets more than non-ESG
funds, which helps explain lower ongoing costs.

In the U.S., the asset-weighted average net expense ratio of sustainable funds
was 0.52% in Q4 2023. This ratio reflects the share of assets that goes toward
operating and management expenses (including 12b-1 fees and administrative
costs), excluding brokerage costs and sales loads. Average asset-weighted fees for
U.S. sustainable funds decreased by 44% over the last decade, driven by numer-
ous low-cost sustainable index mutual funds and ETFs that attracted significant
inflows (Evens, Armour 2024).

Similarly, U.S. sustainable funds have slightly lower expenses than non-ESG
funds. Black and Kdlbel (2024) show that, controlling for fund characteristics,
U.S. ESG funds charged net expense ratios 9.5-12.7 basis points lower than
non-ESG funds over 2011-2024. The cost advantage started in 2015 and remained
statistically significant through 2024. However, gross expense ratios were higher
for ESG funds because they include full operating and distribution costs before
fee waivers or reimbursements. Some asset managers use fee reductions for ESG
funds as a marketing tactic to offset concerns about performance. Because ESG funds
often maintain portfolios similar to conventional peers, competition within
the ESG segment has intensified. Managers sometimes pursue cross-selling, using
ESG funds to attract new investors who may later be directed toward higher-cost
products in the same family. Current market conditions mean investors choosing
sustainable funds do not face a “greenium,” as fees are not higher than for con-
ventional funds.

4. Conclusion

Europe and the United States represent two most significant markets for sus-
tainable funds globally. Together, they account for approximately 95% of global
AUM in this category and around 80% of the total number of sustainable funds
as of end-2024. However, sustainable investing is a segment where Europe main-
tains market dominance compared with the conventional U.S. leadership in global
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investment funds. Europe leads through superior net inflows, larger AUM, and
broader product offerings.

These two markets differ substantially because Europe implements stronger
regulations and its population demonstrates greater enthusiasm for sustainable
development. The institutional structure of sustainable finance diverges mean-
ingfully between Europe and the U.S. European countries began pursuing the UN
Sustainable Development Goals through national-level actions in the late twen-
tieth century, followed by systematic advances within the EU framework. These
provisions — particularly for sustainable financial products — emerged from a deep
commitment to sustainable development. Europe’s asset-management sector
adopted sustainable practices earlier and at larger scale than in the U.S., supported
by investors with greater awareness of environmental and social impacts.

Interest in sustainable products had been rising over the previous decade, but
2020 was a defining moment that transformed sustainable-fund markets in both
regions. The COVID-19 shock underscored the need for rapid adoption of sus-
tainable practices across operations and investment approaches. Sustainable funds
received intense inflows throughout 2020-2021. In Europe, legislative measures
such as SFDR and the EU Taxonomy further boosted demand.

In contrast, U.S. sustainable funds also saw a rising interest, albeit from
a lower base. Greenwashing concerns and political opposition to ESG limited
adoption, with several states passing anti-ESG measures that created a less favora-
ble regulatory environment than in Europe.

Despite differences, both markets faced similar macro and political head-
winds. In 2022 — amid higher inflation, rising rates, recession fears, and Russia’s
invasion of Ukraine — European sustainable funds proved resilient, maintaining
substantial inflows. U.S. sustainable funds, by contrast, posted their first net out-
flow of the decade. In Europe, demand for low-cost passive products — especially
ETFs — helped limit outflows, but this stability coincided with record numbers
of closures, mergers, and rebranding. Many managers reacted to evolving reg-
ulatory expectations and reputational risks by removing or altering ESG-related
terminology in fund names and strategies.

Although the European and U.S. markets differ in structural, regulatory, and
cultural dimensions, they share broader arcs over the past five years: rapid early
growth with significant inflows and product launches, followed by moderation as
the segment matured and macro conditions shifted. As competition increased and
demand moderated, only products delivering on performance and meeting inves-
tors’ needs persisted.

In summary, dynamics in both regions is driven by regulation, investor pref-
erences, and product design — but constrained by divergent definitions of “sus-
tainability.” The lack of a universal taxonomy across Eurosif, GSIA, and ESMA
limits cross-market comparability and complicates performance assessment. For
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investors, due diligence on the methodological underpinnings of ESG labels and
data sources is essential to manage classification risk, evaluate performance,
and mitigate greenwashing exposure. For policymakers and regulators, the results
highlight the need for international coordination and convergence of disclosure
standards to improve comparability, credibility, and investor protection.

The study’s main limitation lies in its reliance on Morningstar data which,
although widely adopted by institutions such as the OECD, the World Bank, and
leading financial-research firms, is not universally used. Divergent frameworks
developed by Eurosif, GSIA, MSCI, and ESMA use different inclusion criteria
and sustainability taxonomies, which may introduce definitional and selection bi-
ases. Future research should integrate multiple data providers and methodological
approaches to capture the heterogeneity of sustainable-investment practices across
jurisdictions. Expanding the analysis to include emerging markets, fund-level
ESG metrics, and longitudinal performance effects would provide a more com-
prehensive understanding of the global evolution of sustainable finance and its
regulatory implications.
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Summary

This study focused on the gender gap in sickness absenteeism in Central and East-
ern European countries from 2010 to 2023. Eurostat data and the shift-share anal-
ysis (SSA) method were applied to assess the impact of regional, sectoral and
local factors on changes in sickness absenteeism. The findings highlighted vari-
ations in the length of sickness absence among European countries, in relation to
CEE region’s overall developmental status. Additionally, the study confirmed the
significance of the research and the growing issue of the gender gap in sickness
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absence in CEE countries. The results of the SSA analysis indicate that gender
inequalities in sickness absenteeism decreased in most countries during the period
studied, but the COVID-19 pandemic increased these differences in some sectors.
The study provides important information for policymakers and employers seek-
ing to promote equality in the workplace and improve the health and well-being
of employees.

Keywords: gender, gender gap, sickness absence, CEE countries

JEL: 119, J8,J16

Nierdwnosci w obcigzeniu absencjg chorobowg
Z perspektywy ptci w krajach Europy
Srodkowo-Wschodniej

Streszczenie

Niniejsze badanie skupiato si¢ na analizie roznic ptciowych w absencji chorobo-
wej w krajach Europy Srodkowo-Wschodniej w latach 2010-2023. W celu oceny
wplywu czynnikow regionalnych, sektorowych i lokalnych na zmiany w absencji
chorobowej wykorzystano dane Eurostatu oraz metodg analizy shift-share (SSA).
Wyniki badania ujawnily zréznicowanie dtugosci absencji chorobowej w krajach
europejskich w kontekscie ogolnego poziomu rozwoju regionu Europy Srodko-
wo-Wschodniej. Ponadto badanie potwierdzito istotno$¢ podjetej tematyki oraz
narastajacy problem roznic ptciowych w absencji chorobowej w krajach tego re-
gionu. Wyniki analizy SSA wskazuja, ze nierownosci plciowe w absencji cho-
robowej zmniejszyty si¢ w wickszosci krajéw w badanym okresie. Badanie do-
starcza istotnych informacji dla decydentoéw politycznych i pracodawcow, ktorzy
daza do promowania rownos$ci w miejscu pracy oraz poprawy zdrowia i dobrosta-
nu pracownikow.

Slowa Kkluczowe: pleé, absencja chorobowa, kraje Europy Srodkowo-Wschod-
niej, luka plciowa
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1. Introduction

Employee’s health and sickness absence are critical concerns in contemporary
work environments (Hendriksen et al. 2016). The impact of sickness absence is
substantial on the overall disease burden throughout Europe, affecting both public
health and economic stability (Armannsdoéttir et al. 2013). The burden of disease
encompasses a comprehensive array of costs associated with health-related is-
sues. The estimated contribution to GDP losses ranges from 1-4% on average
(Miszczynska et al. 2023), underscoring its significant economic impact on both
individuals and the society (Miszczynska et al. 2023). Employee sickness absence,
which leads to diminished labor productivity, can substantially impact productiv-
ity costs for employers (Stromberg et al. 2017). Poor health within the workforce
is associated with several negative outcomes, including decreased productivity,
premature withdrawal from the labor market, heightened healthcare expenditures,
reduced tax revenues, increased social welfare costs, greater social exclusion and
poverty, and an augmented burden on families and caregivers (de Vroome et al.
2015; Irastorza et al. 2016).

The factors influencing employee sickness absenteeism are multifaceted, en-
compassing social, demographic, occupational, and cultural elements (Antczak,
Miszczynska 2023). Research on the determinants of employee absenteeism has
not only facilitated the development of a comprehensive catalog of these factors
(Antczak, Miszczynska 2021) but has also contributed to the formulation of mod-
els that categorize these determinants and elucidate their impact on employee
sickness absence (Striker 2016). One of such models is Multi-Facet Gender and
Health Model by Bekker (2003).

The model illustrated in Figure 1 was originally developed to categorize
the various impacts of biological, psychological, and socio-cultural factors on
health-related sex differences. It now specifically focuses on examining sex dif-
ferences in sickness absence (Bekker et al. 2009). According to the model, the
relationship between sickness absence and sex (male or female) is influenced by
biological sex differences (such as male or female physiology), gender (the inter-
nalized socio-cultural constructs of masculinity and femininity), and several po-
tential mediating factors between gender and the outcome variable (Bekker et al.
2009). These factors include sex differences in daily life and/or social position;
gender-specific person-related factors; and gender bias in diagnostics, statistics,
common sense, and treatment (Bekker et al. 2009).
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Figure 1. Multi-Facet Gender and Sickness Absence Model

Body
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Differential
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Gender > Sex differences injob
characteristics (daily life) | | Sex differences in

sickness absence

/

Person-related factors:

self-perceived health

illness behavior

— work- attitude

— burnout

— coping: social support seeking, active
problem solving

Source: (Bekker et al. 2009)

Gender is a frequently examined factor in the analysis of absentee behaviors.
It is commonly utilized as a criterion for data categorization, facilitating subse-
quent, more detailed analyses. Furthermore, investigations into the gender dis-
parity in sickness absence are conducted, although these are typically confined
to individual nations or specific illnesses within a particular country or region
(Mastekaasa 2014). Mastekaasa conducted several studies on gender differences
in sickness absence from managerial perspective (Mastekaasa et al. 2021), the
impact of occupation and workplace on sickness absence (Laaksonen et al. 2010)
or sickness absence tolerance (Loset et al. 2018).

The disparity in employee sickness absence across European nations is
quite pronounced. This finding is substantiated by a series of studies conduc-
ted by Miszczynska and Antczak (2023). The authors, analyzing the development
of sickness absence among employees, observed quite considerable variation
in the values of indicators reflecting sickness absence also within the group of
CEE countries. The variation in sickness absence patterns among different
European countries, including the ostensibly similar Central and Eastern European
nations, highlights the diverse healthcare systems, labor market policies, and
societal attitudes towards work and health.

Despite the availability of statistical data from government agencies, there is
a paucity of studies examining the rate of change in sickness absenteeism, whether
in terms of costs incurred or the number of workdays lost, through compara-
tive analyses of a pan-European scope, particularly from the perspective of gen-
der inequalities. Mastekaasa (2014) conducted a study comparing five European
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countries regarding long-term trends in the gender gap in sickness absence. Sim-
ilarly, Gimeno et al. surveyed 15 European Union countries using data from the
Third European Survey on Working Conditions (Gimeno et al. 2014). In contrast,
Antczak and Miszczynska analyzed the determinants of sickness absence across
selected European countries from a gender perspective; however, they did not
examine the rates of change (Antczak, Miszczynska 2021).

Sickness absence represents a financial burden to organizations and the so-
ciety at large (Nilsen et al. 2017). Although research on the determinants of em-
ployee sickness absence is being conducted in many countries, the mechanisms
of the gender gap in sickness absence are still not fully understood (Nilsen et al.
2017). Consequently, a research gap has been identified concerning a comprehen-
sive analysis of the rate of change in the number of days of sickness absence across
European countries, with a focus on the decomposition of these changes by region
and gender. To address this gap, Eurostat data was analyzed and incorporated into
a shift-share analysis. The primary objective of this study was to assess the structure
of changes in sickness absence in Central-East Europe, particularly in terms of the
gender gap. Consequently, the following research questions were identified:

RQ1: How has the duration of employee sickness absence evolved over the ana-
lyzed years with respect to gender?

RQ2: In which countries has the gender gap increased, and at the expense of which
gender?

RQ3: In which countries did the rate of change in the number of sickness absence
days exceed the rate of change across CEE countries?

2. Data and methods

The analysis was conducted utilizing statistical data sourced from the Eurostat da-
tabase. Consequently, we examined sickness absence among employed individu-
als, both male and female, aged 20 to 64, across a selected Central — Eastern Euro-
pean countries: Czechia, Estonia, Hungary, Lithuania, Latvia, Poland, Slovakia,
Slovenia. The time span of the study is 2010-2023.

Sickness absence, as previously discussed, denotes an employee’s inability to
attend work due to personal illness or disability. This phenomenon is of substan-
tial significance not only to employers but also to the economy as a whole, given
its effect on GDP (Miszczynska et al. 2023). Commonly referred to as sickness
absenteeism or simply absenteeism, sickness absence is typically quantified as
the total number of workdays employees miss due to health-related issues. This
definition will be consistently applied in our study. Moreover, the study was con-
ducted from a gender perspective, which is in line with the literature, and was
based on Multi-Facet Gender and Health Model by Bekker (2003).
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In the study, the SSA’s share shift analysis was incorporated. Originally in-
troduced by E.S. Dunn in 1960, shift share analysis is a weighted decomposi-
tion technique designed to disaggregate changes in the structure of both tempo-
ral and cross-sectional variables into components of varying nature. As noted by
Zoblaszek (2024), SSA effectively determines whether and to what extent these
changes are influenced by overarching economic trends (global, national effect),
unique regional circumstances (regional, geographic effect), or alterations in the
structure of specific sectors (structural, sectoral, cross-sectional effect).

SSA examines the formation of the 7.X variable quantified in composite form:
absolute growth or relative growth (rate of change) of the X variable. Thus, the
output data are the zx values of the 7X variable, where r is the index correspond-
ing to the r-th region, and subscript 7 is the index of the i-¢k group according to the
cross-sectional distribution (Suchecki 2010; Trzpiot et al. 2013) . The SSA analy-
sis is conducted in three steps. Firstly, the weights are calculated. In the simplest
case, the reference distribution is usually the marginal distribution of the analyzed
variable X in the initial period. In the analyses three types of weights can then be
used (Suchecki 2010; Trzpiot et al. 2013):

* regional weights u,.;y = % where x,.. = Y; x,;(r = 1,2,3,...,R);
+ sectoral weights u.;) = % where x; = Y, x;(i = 1,2,3,...,R);
* individual weights u,; = % where x.. = Y. Y Xy

Afterwards, to conduct the SSA analysis in addition to determining the individ-
ual growth rate of variable X in the i-#4 sector and in the -tk region tx,; = %,
where, x;; is the observation of the analyzed variable X in the r-th region and the
i-th group of cross-sectional division in the final period, the following aggregate
measures should also be determined (Suchecki 2010; Trzpiot et al. 2013):

* average growth rate of variable X in the r-th region tx,. = X Up.(jytXyi;

* average growth rate of variable X in the i-th sector tx.; = ¥, Ui tXy;;
° tx. = % average growth rate of variable X in the country in
a given period.

Finally, the pure effect of regional (net regional) growth was calculated

tx,. —tx.. = Z Uy (tx; — tx.) + z Uy () (EXp; — EX.1)
l L

where

tx,. — tx..— pure effect (net increase/decrease), surplus/deficit of average rate over

the rate of overall;

tx.; — tx.. — structural change factor;

tx,; — tx; — local change factor.
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The analysis was conducted by comparing the phenomenon's level over time
through the use of relative increments. Consequently, the changes that occurred
during the periods 2010/2015, 2015/2020, and 2010/2020 were examined.

3. Results

The analysis focused on the reference region, specifically the Central and Eastern
European countries. Bulgaria was omitted from the study due to insufficient da-
ta availability. The calculations incorporated regional weights, expressed as pro-
portions of the variable under examination. The analysis spanned the following
time intervals: 2015/2010, 2019/2015, 2023/2019, and the comprehensive period
0f2023/2010. In order to capture and verify the existence or not of a gender gap,
the analyzed sickness absence was divided into results from a gender perspective.
This procedure was in line with the literature and studies conducted by Antczak
and Miszczynska (2021), Kristensen et al. (2010), and Thorsen et al. (2019).

The results were analyzed and presented from two distinct angles. Initially,
the focus was on examining the trend in the number of sickness absence days in
CEE countries, with a breakdown by gender. Subsequently, the study continued
to explore the trend in sickness absence days, considering gender, within the CEE
countries under review.

3.1. SSA’s analysis results by region (countries)

Analysis of the number of days of sickness absence by region (CEE countries)
made it possible to illustrate the trend in the number of days of sickness absence in
individual countries compared to the global trend (CEE countries as a whole), and
to show how the values of the structural and regional effects affected this. Detailed
results are presented in Table 1.

The Central and Eastern European (CEE) countries under analysis exhibited an
upward trend in sick leave days across the following intervals: 2010/2015 —4.27%,
2015/2019 — 10.23%, and 2019/2023 — 3.68%, culminating in a 19.16% increase
over the entire 2010/2023 period. Throughout both the initial sub-period and the
overall timeframe (2010/2023), the average rate of change in these countries sur-
passed the global average for changes in sick leave days. A regional analysis of sick
leave days (refer to Table 1) reveals that between 2010 and 2015, four countries
experienced a net reduction in sick leave days exceeding 11%, with Romania wit-
nessing a decline of over 23%. In contrast, the subsequent sub-period saw a net in-
crease in sick leave days in most countries. However, during the 2019/2023 period,
all countries, except for Estonia, Slovenia, and Slovakia, recorded a net decrease
in sick leave days, with Romania experiencing a reduction of more than 30%. The
local effect was the primary factor influencing these trends.
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Based on the calculation of the pure sector effect on the basis of the analysis
of the dynamics of changes in the number of days of sickness absence in the coun-
tries of Central and Eastern Europe, it was possible to distinguish the countries
where the greatest increase or decrease in the number of days of sickness absence
was observed (see Table 1). In the 2010/2015, 2015/20219 and 2019/2023 sub-pe-
riods, the dominant factor both in terms of decreases or increases in the number
of sickness absence days was the local effect. However, no such trend can be
observed in the 2010/2023 sub-period, where the structural effect indicated that
absenteeism as measured by the number of days increased the most in Estonia and
decreased in Romania. A significant increase in the number of days of sickness
absence was also noted in 2010/2015 and in 2010/2023.

3.2. SSA analysis results from a gender perspective

The results of the SSA analysis conducted from a gender perspective are shown
in Table 2.

Table 2. Results of SSA in selected European countries by gender between years 2010-2023
— sickness absence

Time span Female Male The overall rate of change
P [%] [%] (global effect) [%]

Pure net effect -1,5 2,2
Structural effect 2.4 3,7

2010/2015 43
Local effect 1,0 -1,5
Average rate of change 2,8 6,5
Pure net effect -19,5 28,7
Structural effect 2.4 3,7

2015/2019 2,2
Local effect 1,0 -1,5
Average rate of change 2,8 6,5
Pure net effect 14,8 23,1
Structural effect 4.7 4.7

2019/2023 16,9
Local effect 10,2 18,4
Average rate of change 12,6 20,8
Pure net effect -28,6 43,5
Structural effect -5,2 7,9

2010/2023 19,2
Local effect -23,4 35,6
Average rate of change -9.,5 62,7

Source: Own elaboration.
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Throughout three of the four sub-periods examined, the number of days
women took off due to illness rose, with the most notable increase occurring in
the 2010/2023 sub-period, where there was an average rise of 19.2%. During
this same sub-period, the number of sickness absence days for women decreased
by up to 9.5%, while the overall trend in Europe showed an average increase
of 19.2%. Conversely, in the other sub-periods ending in 2020, there was an av-
erage increase ranging from 2.8% to 12.6%. For both genders, it is evident that in
each sub-period, the local effect played the most crucial role in determining the
net effect, while the structural effect was relatively insignificant.

4. Discussion

Gender significantly influences daily behaviors related to health, such as dietary
choices, stress management, and exercise routines. These behaviors, in turn, af-
fect susceptibility to various diseases (Hildt-Ciupinska 2024) and consequently
impact rates of sickness absence. Perceptions of health status have been observed
to differ between men and women. As highlighted by Gil-Lacruz et al. (2022),
self-assessed health and gender vary across different countries and generations.
This is a crucial element in shaping health behaviors, which form the foundation
for sustaining health and can positively influence disease occurrence, further af-
fected by genetic factors and gender (Mauvais-Jarvis et al. 2020).

Perceiving the relationship between gender and employee sickness absence
in this way thus became a particular impetus for conducting the analysis presented in
this article. The presented study therefore aimed to analyze the changes in the
number of days of sickness absence in individual European countries and to relate
these changes to the whole of Europe in the context of the existing gender gap
(Antczak, Miszczynska 2021; Leset et al. 2018; Mastekaasa 2014; Ostby et al.
2018; Thorsen et al. 2019). The application of analysis in relation to gender was
consistent with other studies on sickness absence as well as with the development
of the gender gap itself in the context of employee sickness absence (Mastekaasa
2014; Mastekaasa et al. 2021; @stby et al. 2018).

According to the study’s findings, between 2010 and 2015, four out of nine
examined countries experienced a net reduction in sickness absence of more than
11%. Notably, Slovakia and Romania saw declines of over 18% and 23%, re-
spectively. In the following periods (2015/2019 and 2010/2023), most countries
observed a net rise in the number of sickness absence days, often surpassing the
global impact of changes. This trend was primarily driven by the so-called local
effect, indicating that domestic regulations or policies, rather than Europe-wide
trends, were responsible for the increase (Heymann et al. 2020).
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The length of employee sickness absence increased by more than 19% across
the entire analyzed group of CEE countries. Looking at this increase from the
gender perspective, sickness absence among women slightly decreased (a drop
of about 9%) between 2010 and 2023, while for men it rose by more than 62%.
However, in the end, the gender gap in CEE countries flattened out. It only
widened in the Czech Republic. Additionally, in most countries, there was a shift
in the focal point regarding sickness absence. In 2010, men in CEE countries took
sick leave much more frequently, while in 2023 the situation was the opposite.

Analyzing the gender gap between 2010 and 2023, it has been noted that
disparities have decreased in most countries. Referring the analysis to 2023,
it can certainly be observed that the COVID-19 pandemic, which was not only
a crisis in the health sense, but also in the economic sense, played a major role.
Although it was formally gone by 2023, its effects are still being felt today.
It has affected the functioning of the entire world and thus women and men, but
not with equal intensity. As Profeta’s research (Profeta 2021) shows, female em-
ployees have been disproportionately and negatively affected by the COVID-19
crisis vis-a-vis their male counterparts. During the coronavirus crisis the service
sector, in which women are more often hired, has been the most affected due to
the consequent lockdown and social distancing measures. That is why, in this
sector, a “she-cession” has emerged (Alon et al. 2020). Analyzing the gender
gap between 2019 and 2023, this study notes that the disparity has widened in
almost half of the countries. In some countries, including Poland, when a covid
was diagnosed, an employee immediately got sick leave for 7 to 14 days, which
translated into a significant increase in the number of days of sickness absence
(Kobuszewski 2021). During the COVID-19 pandemic, many countries adjus-
ted their internal regulations on wage replacement during sick leave on an ongo-
ing basis (Heymann et al. 2020).

It is important to highlight that while lockdowns and remote work led to
a decrease in sickness-related absenteeism, it is crucial to remember that cer-
tain sectors and services remained operational, thereby facing a heightened risk
of infection (Hsuan et al. 2017). According to Profeta’s study (Profeta 2021),
female employees have been disproportionately and adversely impacted by the
COVID-19 crisis compared to their male colleagues. The service sector, where
women are more frequently employed, has been the hardest hit due to lockdowns
and social distancing measures during the pandemic. Consequently, this has led to
what is termed a “she-cession” in this sector (Alon et al. 2020).

As mentioned earlier, the magnitude of employee sickness absenteeism in
a national perspective, measured, for example, by the number of days on sick
leave, depends, among other things, on the gender structure of the country’s work-
force. Women tend to have a longer lifespan than men and face fewer life-threat-
ening illnesses (Mastekaasa, Melsom 2014). However, when it comes to most
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health indicators, women generally fare worse than men, experiencing higher lev-
els of morbidity and psychological distress (Melsom 2015; @stby et al. 2018),
more negative perceptions of their own health (United Nations 1988), and in-
creased utilization of health services (Bambra et al. 2009). This important para-
dox has been highlighted in research on gender inequalities for several decades
(Bambra et al. 2009; United Nations 1988). Thus, sickness absence fits into this
pattern, for which women are more likely to take leave than men.

According to QOstby et al. (2018), one explanation for this phenomenon is the
double-burden hypothesis, which highlights that women often face more responsi-
bilities at home compared to men (@stby et al. 2018). This situation can arise when
women take time off to care for sick family members, such as children, which in-
creases their exposure to illness and leads to more sick leave. These circumstances
not only elevate stress levels — resulting in higher absenteeism (Casini et al. 2013)
and adversely affecting their health — but also create a conflict between work and
home responsibilities (Nilsen et al. 2017). The identified reasons for the gender
disparity in sickness absence may have long-term detrimental effects on women.
Ostby et al. (2018) mention consequences such as decreased income and career
prospects, stigmatization, and prolonged exclusion from the workforce. Another
factor contributing to the gender gap is the work-family conflict; however, as @st-
by notes, there is limited research on this topic (Nilsen et al. 2017).

Occupational health management’s role in addressing gender disparities in
sickness absence is often overlooked. Regrettably, there is a scarcity of research
examining both the role and impact of activities conducted by occupational health
management organizations. These entities play a crucial role, as by proactively
tackling potential health issues and fostering overall well-being, companies can
cultivate a more resilient workforce and lessen the effects of absenteeism on pro-
ductivity. Consequently, from a policy standpoint, it is essential to further enhance
these efforts, such as by integrating regular health evaluations and wellness pro-
grams that cater to the specific needs of diverse employee groups.

5. Conclusions

The research verified the presence of variation in the trends of sickness absen-
teeism from 2010 to 2023 in Central and Eastern European (CEE) countries.
It was established that women were more prone to report sickness absence com-
pared to men. The findings highlighted variations in the length of sickness ab-
sence among European countries, in relation to Europe’s overall developmental
status. Additionally, the study confirmed the significance of the research and the
growing issue of the gender gap in sickness absence in Europe. Consequently,
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the study contributed to the broader discourse on gender disparities in sickness
absenteeism, building upon previous research. This study expanded on earlier
findings by incorporating a sample specific to the region.

As for the limitations of the research it should be underlined that the study
focused solely on confirming the gender gap in sickness absence and did not ex-
plore its causes or solutions. Moreover, extending the study to a larger time frame
and including in the analysis the extent of institutional support, or not, introduced
in each country would complete the composite vision of the analyzed problem.
Another limitation of the study was the lack of data for some countries due to their
unavailability in the database used, as well as problems sometimes occurring with
the comparability of the data obtained.

Future research should aim to examine the interactions between various fac-
tors to develop a more comprehensive model of sickness absence. It is well-known
that workforce health impacts not only the immediate work environment but also
socio-economic factors on a larger scale. A healthy workforce is associated with
increased innovation, competitiveness in global markets, and economic growth.

As for the recommendations resulting from the study, there should definitely
be strategies and programs implemented in the countries analyzed, either at the
national level or dedicated to specific sectors, to support workers in situations
of sickness absence resulting, for example, from the need to care for a family
member. Moreover, it is extremely important to promote better health outcomes
for workers, which in turn, will reduce income inequality and help build more
resilient communities capable of facing future challenges.

In conclusion, the study provides substantial evidence of the existence and
extent of the gender gap in sickness absence in the CEE region. Moreover, further
research is necessary to better understand the complex nature of gender gap in
sickness absence and develop more effective intervention strategies.
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Czynniki determinujgce opinie publiczng w Polsce
w kwestii przyjecia euro

Streszczenie

Celem pracy jest analiza pogladow Polakow dotyczacych przyjecia euro w Polsce
oraz zidentyfikowanie czynnikow, ktore determinujg ich stosunek do tej kwestii.
Do analiz wykorzystano wyniki badan opinii publicznej Flash Eurobarometer,
na podstawie ktorych skonstruowano modele logitowe zmiennej dychotomicznej
oddzielnie dla kazdego roku. Badaniem objgto okres 20202022, ktory charakte-
ryzowatl si¢ duzg niestabilnoscig z powodu pandemii COVID-19 oraz wybuchu
petnoskalowej wojny w Ukrainie. W analizowanym okresie nie tylko wzrosto po-
parcie dla euro, ale rowniez poprawit si¢ stan wiedzy na temat tej waluty 1 zwiek-
szyta $wiadomos¢ korzysci ptynacych z postugiwania si¢ euro. Badanie wykaza-
o, ze dwa czynniki miaty najsilniejszy wplyw na niech¢¢ Polakéw wobec euro
w tym okresie: (1) przekonanie respondentdw o istnieniu gtownie negatywnych
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skutkéw przyjecia wspolnej waluty oraz (2) odczuwanie przez respondentow roz-
nego rodzaju obaw dotyczacych np. mozliwosci wzrostu cen, utraty przez Polske
tozsamosci oraz kontroli nad polityka gospodarcza czy trudnosci z przystosowa-
niem si¢ do stosowania euro. Wsérdd innych czynnikow determinujagcych stosunek
Polakow wobec euro nalezy wymieni¢: wiek, ple¢, poziom wyksztalcenia, wiel-
ko$¢ miejsca zamieszkania oraz pozycje na rynku pracy.

Stowa kluczowe: euro, model logitowy, stosunek Polakow do euro

JEL: C25, E42, F15

Factors Determining Public Opinion in Poland
on the Adoption of the Euro

Summary

The aim of the paper is to analyze the attitudes of Poles towards the euro’s ad-
option in Poland and to identify factors that determine their opinions on this issue.
For the analysis, the logit models of a dichotomous variable were constructed se-
parately for each year, based on data from the Flash Eurobarometer surveys. The
study covers the period 2020-2022, which is marked by a significant instability
due to the COVID-19 pandemic and the outbreak of the full-scale war in Ukra-
ine. During the analyzed period, not only did support for the euro increase, but
also knowledge about this currency improved as well as the benefits awareness
of using the euro raised. The study demonstrates that two factors had the strongest
impact on the Poles’ reluctance to the euro in this period: (1) respondents’ percep-
tion that the introduction of the common currency would lead mainly to negative
consequences and (2) respondents’ various concerns, for example, about the pos-
sibility of price increase, a loss of Poland’s identity and control over economic
policy, or difficulties in adapting to the use of the euro. Other factors determining
Poles’ attitudes towards the euro include: age, gender, level of education, size
of a residence place, and labor market position.

Keywords: euro, logit model, Poles’ attitude towards the euro
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1. Wprowadzenie

W 2024 r. mingta dwudziesta rocznica wstgpienia Polski do Unii Europejskiej
(UE). Mimo ze nasz kraj uczestniczy we wszystkich etapach integracji europej-
skiej, to jednak polskie wladze wciaz nie zdecydowaly si¢ na podjecie konkret-
nych dziatan umozliwiajacych petne cztonkostwo w Unii Gospodarczej i Walu-
towej (UGIW). W ostatnim okresie temat ten zyskatl na aktualnosci ze wzgledu
na trwajaca od trzech lat wojng w Ukrainie. Obawy Polakéw zwigzane z ryzy-
kiem wybuchu konfliktu zbrojnego mogly przyczyni¢ si¢ do wzrostu poparcia
dla przyjecia wspolnej waluty w Polsce. Ponadto pandemia COVID-19 i wybuch
pemoskalowej wojny w Ukrainie mocno zachwiaty gospodarka Polski. Obecnie
sytuacja gospodarcza ustabilizowata si¢, ale wprowadzenie euro mogtoby przy-
ciggnaé nowe inwestycje zagraniczne oraz pobudzi¢ dalszy rozwdj handlu mig-
dzynarodowego, w rezultacie przektadajac si¢ na wyzsze tempo wzrostu PKB.

Proces przygotowania danego kraju cztlonkowskiego UE do zastapienia wa-
luty krajowej przez wspdlng walute euro zwigzany jest przede wszystkim z ko-
niecznoscig speienia tzw. kryteriow konwergencji'. Wypehienie tych kryteriow
podlega ocenie przez Komisj¢ Europejska, co ma na celu stwierdzenie, czy gospo-
darka tego kraju jest gotowa do przyje¢cia wspdlnej waluty. Jednakze poza goto-
woscig gospodarki, nie mniej istotng kwestig wydaje si¢ gotowos¢ spoleczenstwa
na t¢ zmian¢. Wprowadzenie euro w Polsce powinno mie¢ miejsce w warunkach
akceptacji ze strony wiekszosci spoleczenstwa. W zwiagzku z tym konieczna jest
wiedza nie tylko na temat odsetka Polakow popierajacych ten proces, ale rowniez
na temat czynnikdéw ksztattujagcych opinie Polakéw w tym obszarze. W literatu-
rze przedmiotu niewiele jest badan wykorzystujacych metody modelowania eko-
nometrycznego w celu zidentyfikowania czynnikow wptywajacych na stosunek
Polakow do euro. Ostatnie tego typu badanie dotyczyto lat 2009-2010 (Toroj,
Osinska 2011), co wskazuje na konieczno$¢ uaktualnienia wynikow.

Celem niniejszej pracy jest analiza opinii Polakow odnosnie do wprowa-
dzenia euro w Polsce oraz zidentyfikowanie czynnikéw, ktore determinujg ich
stosunek do wspolnej waluty. Badanie to ma wskazaé, ktore grupy w polskim
spoteczenstwie i z jakich powodow sprzeciwiaja si¢ temu procesowi. Informacje
takie powinny by¢ pomocne dla organow rzadowych odpowiedzialnych nie tylko
za przygotowanie gospodarki, ale rowniez spoteczenstwa na przyjgcie nowej wa-
luty. W celu zwigkszenia poparcia dla wprowadzenia wspolnej waluty w Polsce
potrzebna jest nie tylko ogélna kampania informacyjna, ale takze rdzne dziata-
nia adresowane bezposrednio do konkretnych grup osob. Znajomos$¢ czynnikow

! Traktat o funkcjonowaniu Unii Europejskiej (wersja skonsolidowana). Protokot (nr 13) w sprawie
kryteriow konwergencji (Dz. Urz. UE C 326/1 z 26.10.2012).
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determinujgcych stosunek Polakéw do euro jest kluczowa dla wlasciwego przy-
gotowania i przeprowadzenia takich dziatan.

Analiza trendow w ksztattowaniu si¢ opinii publicznej w Polsce w kwestii
przyjecia euro, podobnie jak analiza dotyczaca spetnienia kryteriow konwergencji
przez Polske, odnosi si¢ do okresu 2015-2023/2024 (w zalezno$ci od dostgpnosci
danych). Natomiast badanie mikroekonometryczne zostato ograniczone do trzech
lat: 2020, 2021 1 2022. Wybor takiego okresu dla gléwnej czesci badania pozwala
stwierdzi¢, czy i w jaki sposob niestabilnos$¢ polityczna i gospodarcza w Polsce
oraz za granicg wplywa na sit¢ i kierunek oddzialywania czynnikow determinuja-
cych opini¢ publiczng w Polsce w kwestii przyjecia euro. Wybrany okres charak-
teryzowat si¢ wyjatkowa niestabilnoscia ze wzgledu na wybuch globalnej pande-
mii COVID-19, a nastepnie pelnoskalowej wojny w Ukrainie.

W drugiej czgsci artykutu dokonano oceny spelienia przez Polske kryteriow
konwergencji w latach 2015-2024. Przeglad literatury dotyczacej czynnikéw de-
terminujgcych opini¢ publiczng na temat przyjecia euro znajduje si¢ w cz¢$ci trze-
ciej. Czg$¢ czwarta poswigcona jest opisowi danych oraz metodologii badania.
W czeéci piatej zaprezentowano wyniki analizy mikroekonometrycznej. Czes$¢
szosta zawiera wnioski ptynace z przeprowadzonego badania.

2. Spetnienie przez Polske kryteriow konwergencji

Zastgpienie waluty krajowej przez wspolng walute euro wiaze si¢ z konieczno-
Scig wezesniejszego spelnienia kryteriow konwergencji obowigzujacych na mocy
TFUE. Ich gléwnym zatozZeniem jest uzyskanie stabilnosci gospodarczej w zakre-
sie inflacji, finanséw publicznych, kursu walutowego, a takze dtugookresowych
stop procentowych.

Analiza danych Eurostatu dla okresu 2015-2024 pokazuje, ze Polska obec-
nie nie spetnia wigkszosci kryteriow konwergencji. Od wybuchu pandemii
COVID-19 nie jest spelnione kryterium dotyczace stabilno$ci cen (tabela 1)
oraz deficytu budzetowego (w latach 2018-2019 warto$¢ zblizona do zera,
w 2020 r. wzrost do 6,9% PKB, w 2021 r. spadek do 1,7% PKB, a w kolejnych la-
tach wzrost do 6,6% PKB). Ponadto w latach 2016-2017 oraz 2022—2024 Polska nie
spelniata kryterium stabilnosci dtugookresowych stop procentowych (tabela 1).
Ze wzgledu na to, ze Polska nie przystgpita do systemu kursowego ERM 11,
kryterium dotyczace stabilnosci kursu walutowego rowniez nie jest spetnione.
Jedynie poziom dtugu publicznego nie przekraczal wartos$ci referencyjnej przez
caty analizowany okres (najwyzsza wartos¢ to 56,6% PKB w 2020 r., a mini-
malna 45,2% PKB rok wczesniej). W 2024 r. dlug publiczny ksztattowat si¢ na
poziomie 55,3% PKB.
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Tabela 1. Wartosci wskaznikow uwzglednionych w kryteriach konwergencji w Polsce
w poréwnaniu z warto§ciami referencyjnymi (WR) w latach 2015-2024 (w %)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Inflacja — Polska -0,7 -02 16 12 21 37 52 132 109 37
Inflacja — WR® L6 15 21 23 19 1,5 22 79 44 25

Dlugookresowa stopa

27 30 34 32 24 15 20 61 58 55
procentowa — Polska

Dhlugookresowa stopa
procentowa — WR®

Dtug publiczny — Polskac 51,1 54,1 50,4 482 452 56,6 53,0 488 49,5 553
Deficyt budzetowy
— Polska*

*WR — $rednia warto$¢ ze $redniorocznych nieujemnych stop inflacji (HICP) trzech krajow UE,
ktore w ciggu jednego roku poprzedzajacego badanie osiagnely najwigksza stabilno$¢ cen; dodatko-
wo do uzyskanej wartosci dodaje si¢ 1,5 p.p.

28 24 33 44 35 21 26 39 52 52

26 24 15 02 07 69 17 34 53 66

® WR — $rednia warto$¢ ze $redniorocznych dtugookresowych stop procentowych obligacji lub
porownywalnych papierow wartosciowych trzech krajow UE, ktore w ciggu jednego roku po-
przedzajacego badanie osiagnely najwigksza stabilnos¢ cen; dodatkowo do uzyskanej wartosci
dodaje si¢ 2 p.p.

¢ WR dla dhugu publicznego wynosi 60% PKB, a dla deficytu budzetowego 3% PKB.

Zrodto: opracowanie whasne na podstawie danych Eurostat.

3. Opinia Polakéw w kwestii przyjecia euro w Polsce
oraz czynniki jg ksztattujgce w Swietle literatury
przedmiotu

W krajach UE nienalezacych do strefy euro systematycznie realizowane sg badania
Flash Eurobarometer dotyczace opinii publicznej w kwestii przyjecia euro. Wedhug
wynikéw badania przeprowadzonego w kwietniu 2023 r. 55% Polakow w mniej-
szym lub wigkszym stopniu popierato ide¢ wprowadzenia euro w Polsce, natomiast
44% bylo temu przeciwnych (wykres 1). Jednocze$nie, jak wynika z danych przed-
stawionych na wykresie 2, zdecydowana wigkszos¢ Polakow (77%) uwazata, ze
Polska nie jest gotowa przyjac¢ euro, i byt to najwyzszy odsetek wsrod krajéw pozo-
stajgcych poza strefa euro. Tylko 18% Polakéw byto przeciwnego zdania (Introduc-
tion of the euro 2023). Mimo dos$¢ niskiego poparcia dla idei wprowadzenia euro
w Polsce, widoczny jest wzrost odsetka respondentéw przychylnie nastawionych
do tego projektu, a takze uwazajacych, ze Polska jest gotowa na wprowadzenie
euro (wykresy 1 1 2). W analizowanym okresie najwi¢ksze poparcie dla przyje-
cia euro w Polsce odnotowano w 2022 r., czyli zaraz po wybuchu pelnoskalowej
wojny w Ukrainie. W tym samym roku uzyskano tez najwyzszy odsetek osob uwa-
zajacych, ze Polska jest gotowa na wprowadzenie euro.
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Wykres 1. Rozktad odpowiedzi na pytanie ,,Czy jest Pan/Pani za przyjgciem euro w Polsce?” (w %)
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Zrodlo: opracowanie whasne na podstawie danych Eurobarometer.

Wykres 2. Rozktad odpowiedzi na pytanie ,,Czy Pana/Pani zdaniem Polska jest gotowa przyjac
euro?” (w %)
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Zrédlo: opracowanie whasne na podstawie danych Eurobarometer.

Nie = — - Nie wiem

Determinanty ksztattujace opini¢ mieszkancow krajow UE w kwestii przyje-
cia euro zostaly szeroko oméwione w literaturze przedmiotu. W wigkszosci prac
analizy oparte byty na danych pochodzacych z badan opinii publicznej Flash Euro-
barometer (Kaltenthaler, Anderson 2001; Allam, Goerres 2008; Banducci i in.
2009; Conflitti 2011; Hobolt, Wratil 2015; Kersan-Skabi¢ 2019; Roth i in. 2022a).
W niektorych pracach wykorzystano dane z krajowych badan ankietowych (Ga-
bel, Hix 2005; Franchino, Segatti 2017; Pozega i in. 2023; Gerunov i in. 2024)
lub uzyskane na podstawie przeprowadzonego referendum (Jonung 2004; Jonung,
Vlachos 2007; Jupille, Leblang 2007). Badania na ogét dotyczyly wszystkich
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krajow UE lub tylko cztonkow strefy euro, lecz w niektorych z nich dokonano
podzialu na kraje postugujace si¢ wspdlng walutg 1 kraje poshugujace si¢ walu-
ta narodowg oraz porownano czynniki charakterystyczne dla obu grup (Allam,
Goerres 2008; Banducci i in. 2009; Hobolt, Wratil 2015). Niektore z tych ba-
dan ograniczaty si¢ do analizy pojedynczego kraju (Gabel, Hix 2005; Isengard,
Schneider 2006; Franchino, Segatti 2017; Pozega i in. 2023; Gerunov i in. 2024).

W wielu pracach badano wptyw indywidualnych cech respondentéw na wy-
razane opinie w kwestii przyjecia euro. Podkre$lano znaczenie przede wszystkim
takich cech, jak: pte¢, poziom wyksztalcenia, pozycja na rynku pracy, wysokos¢
posiadanych dochodéw, a takze poczucie tozsamos$ci narodowej. Z dotychczaso-
wych badan wynika, ze kobiety oraz osoby stabiej wyksztalcone czgsciej sprzeci-
wialy si¢ wprowadzeniu euro (Banducci i in. 2003; 2009; Jonung 2004; Jonung,
Vlachos 2007; Allam, Goerres 2008; 2011; Jonung, Conflitti 2008; Conflitti 2011;
Roth i in. 2022a; Gerunov i in. 2024). Z kolei wicksze prawdopodobienstwo ak-
ceptacji dla przyjecia euro wystgpowato wsrdd respondentdow o wyzszych docho-
dach (Jonung 2004; Jonung, Vlachos 2007; Jupille, Leblang 2007; Franchino, Se-
gatti 2017; Kersan-Skabi¢ 2019). Taka samg zalezno$¢ stwierdzono w przypadku
0s6Ob pracujacych (Jonung 2004; Jonung, Vlachos 2007; Jonung, Conflitti 2008;
Banducci i in. 2009; Franchino, Segatti 2017; Roth i in. 2022a). Wplyw wieku na
opinie respondentow w kwestii postugiwania si¢ wspolng waluta nie jest jedno-
znaczny. Cze$¢ badan wskazuje, ze osoby starsze czgsciej byly niechgtne wspol-
nej walucie (Allam, Goerres 2008; 2011; Banducci i in. 2009; Conflitti 2011), ale
z niektorych prac wynika odwrotna zalezno$¢ w przypadku tej cechy (Banducci
i in. 2003; Jonung 2004; Jonung, Vlachos 2007). Wyniki niedawno przeprowa-
dzonego badania dla krajow strefy euro wykazatly, Ze osoby starsze najbardzie;
sprzeciwiaty si¢ euro przed kryzysem finansowym z 2008 r., jednakze w trakcie
kryzysu i p6zniej, w okresie ozywienia gospodarczego, byta to grupa os6b w naj-
wigkszym stopniu popierajaca wspolng walute (Roth i in. 2022a).

Z badania przeprowadzonego w Niemczech w latach 1999-2002 wynika, ze
osoby glosujace na partie prawicowe odczuwaty wicksze obawy zwigzane z przy-
jeciem euro (Isengard, Schneider 2006). Z drugiej strony osoby glosujace na par-
tie lewicowe rowniez czgsto wyrazaly sprzeciw w kwestii euro, gdy w gre wcho-
dzita ochrona przepiséw socjalnych i powstrzymanie deregulacji rynku pracy na
rzecz dalszej integracji (Hooghe, Marks 2005; Jonung, Vlachos 2007; Gerunov
i in. 2024). W pierwszych latach funkcjonowania UGIW czgsto podkreslano tez
znaczenie tozsamosci narodowej jako istotnego czynnika ksztaltujacego stosu-
nek spoteczenstw krajow UE w kwestii przyjecia euro. Obywatele odczuwaja-
cy silne poczucie przynalezno$ci do swojego kraju preferowali postugiwanie si¢
waluta krajowa (Gabel, Hix 2005; Jupille, Leblang 2007; Allam, Goerres 2008;
2011; Banducci i in. 2009). Po kryzysie zadluzenia w strefie euro wptyw tej ce-
chy na poparcie dla wspdlnej waluty w krajach postugujacych si¢ euro istotnie
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zmalatl, a stosunek do euro w wigkszym stopniu zaczal by¢ zalezny od tego, jak
respondenci postrzegali bilans zyskow i strat wynikajacych z postugiwania si¢
wspolng waluta (Hobolt, Wratil 2015). Z kolei badanie przeprowadzone przez
Hooghe’a i Marksa (2005) dowodzi, ze odczuwanie silniejszej tozsamo$ci naro-
dowej zwigkszato eurosceptycyzm wsrdd spoteczenstwa w sytuacji, gdy w kraju
widoczny byt silny podziat pod wzgledem politycznym. Wyniki ostatnich wy-
boréw parlamentarnych i1 prezydenckich potwierdzity, ze Polacy s3 mocno po-
dzieleni w sprawach politycznych, a partie polityczne dziatajace w Polsce glosza
odmienne poglady w wielu kwestiach, w tym takze tych dotyczacych funkcjono-
wania UE oraz czlonkostwa Polski w strefie euro.

Do czynnikow wplywajacych pozytywnie na stosunek do euro zaliczy¢
mozna réwniez wysoki poziom wiedzy na temat euro (Gabel, Hix 2005; Isen-
gard, Schneider 2006), swiadomo$¢ korzysci plynacych z postugiwania sie
wsp6lng walutg (Hobolt, Wratil 2015; Jonung 2004), do§wiadczenie w uzywa-
niu euro (Jonung, 2004; Pozega i in. 2023) oraz pozytywny stosunek do UE
(Banducci i in. 2003; 2009; Jonung 2004; Franchino, Segatti 2017). Im czg¢sciej
respondenci mieli do czynienia w codziennym Zzyciu z tematami dotyczacymi
euro, tym bardziej optymistyczne byty ich oczekiwania odno$nie do wprowa-
dzenia tej waluty (Backé, Beckmann 2020). Do przeciwnikow wspdlnej waluty
czegsciej nalezaty osoby zamieszkujace tereny wiejskie (Jonung, Vlachos 2007;
Jupille, Leblang 2007; Jonung, Conflitti 2008; Conflitti 2011), a ponadto re-
spondenci obawiajacy si¢ utraty niezalezno$ci oraz zaburzen funkcjonowania
systemu demokratycznego w ich kraju (Jonung 2004; Jonung, Vlachos 2007).
Brak zaufania do rzadu oraz réznego rodzaju instytucji (zaréwno krajowych
— np. bank centralny, jak i unijnych — np. Parlament Europejski lub cata UE)
prowadzi do odczuwania niecheci wobec przyjecia euro (Backé, Beckmann
2020; Pozega i in. 2023; Gerunov i in. 2024).

Oprocz czynnikow mikroekonomicznych w roznych badaniach uwzgled-
niano takze wplyw zmiennych o charakterze makroekonomicznym, takich jak:
inflacja, bezrobocie, PKB, deficyt budzetowy oraz kurs walutowy. Zaréwno
wzrost inflacji, jak i przekonanie respondentdéw o wysokim poziomie infla-
cji w ich kraju (Banducci i in. 2009; Conflitti 2011; Roth i in. 2022a; 2022c¢)
wptywatly negatywnie na stosunek do euro. Podobng zalezno$¢ uzyskano w przy-
padku bezrobocia (Kersan—ékabié 2019; Roth i in. 2022a; 2022b; 2022c¢). Co
wigcej, poparcie dla euro bylo wigksze w krajach, ktoére w przesztosci do-
$wiadczyty wysokiej inflacji i/lub bezrobocia (Kaltenthaler, Anderson 2001).
Z drugiej strony wzrost deficytu budzetowego moze si¢ przyczynia¢ do wzros-
tu poparcia dla euro ze wzglgdu na nadzieje respondentow dotyczace mozliwe;j
poprawy sytuacji gospodarczej po przyjeciu wspolnej waluty (Allam, Goerres
2008; 2011). Z tego samego powodu rowniez wzrost inflacji w kraju respon-
denta moze zwigkszac akceptacje dla euro (Banducci i in. 2003). Trwaty wzrost
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gospodarczy oraz postrzeganie gospodarki jako stabilnej i dobrze prosperujace;
pozytywnie wptywaly na stosunek do euro, poniewaz respondenci oczekiwa-
li wyzszego tempa wzrostu gospodarczego i/lub lepszego funkcjonowania go-
spodarki po przyjeciu wspolnej waluty (Allam, Goerres 2008; 2011; Banducci
iin. 2009; Backé, Beckmann 2020). Umocnienie oraz przekonanie o stabilnosci
euro (Banducci i in. 2003; 2009; Hobolt, Leblond 2009; Roth i in. 2022a) tak-
ze zwickszato poparcie dla wspolnej waluty. W ostatnim czasie widoczny jest
spadek ogolnego poparcia dla idei integracji europejskiej w krajach UE, a jedna
z przyczyn tej zmiany moga by¢ problemy z kontrolg naptywu nielegalnych
migrantow (Kang, Oh 2020).

Badania przeprowadzone wsrod Polakow dowodza, ze ich opinie w kwestii
przyjecia euro zdeterminowane byly przez nastepujace czynniki: poglady poli-
tyczne, wiek, pte¢, stan wiedzy na temat euro, wysokos¢ dochodow, poziom wy-
ksztalcenia oraz wielko$¢ miejsca zamieszkania. Osoby popierajace partie pra-
wicowe cze¢$ciej nie byly przychylne wobec wprowadzenia euro w Polsce niz
osoby wyrazajace poglady centrolewicowe (Tordj, Osinska 2011; Polska w Unii
Europejskiej 2018; Przyjecie wspolnej waluty euro 2019; Rosati 2022; Maczka
i1in. 2023; Euro czy ztoty? 2025). Im mlodszy respondent, tym mniejsze praw-
dopodobienstwo wyrazenia dezaprobaty wobec przyje¢cia euro w Polsce (Toroj,
Osinska 2011; Banasik, Czempik 2012; Polska w Unii Europejskiej 2018; Przy-
Jecie wspolnej waluty euro 2019; Rosati 2022). Z drugiej strony wyniki badan
przeprowadzonych w ostatnim czasie wskazuja na odwrotny kierunek zalezno$ci
(Maczka i in. 2023; Euro czy zloty? 2025). Z kolei wyzszy poziom wiedzy na te-
mat wspolnej waluty miat pozytywny wplyw na poparcie dla niej (Toroj, Osinska
2011). W Polsce wcigz utrzymuje si¢ dos¢ niski poziom wiedzy o euro, ale sytu-
acja stopniowo ulega poprawie (Rosati 2022). Wedtug badania Eurobarometer
z 2023 1. 58% Polakow uwazalo si¢ za wystarczajaco poinformowanych o euro,
natomiast 41% respondentéw wskazato na niedobdr wiedzy w tym obszarze. Od-
czuwanie braku dostatecznej wiedzy na temat euro moze rodzi¢ wicksze oba-
wy wérdd tej grupy respondentdw i tym samym zwicksza¢ poziom dezaprobaty.
Polacy zdecydowanie najczesciej obawiali si¢ wzrostu cen (Banasik, Czempik
2012; Introduction of the euro 2023; Maczka i in. 2023; Euro czy zloty? 2025)
oraz utraty tozsamos$ci narodowej (Tordj, Osinska 2011) w wyniku wprowadze-
nia euro. Z kolei osoby $wiadome korzysci pltynacych z przyjecia euro wyrazaty
wigksze poparcie dla wspdlnej waluty (Toroj, Osinska 2011). Osoby o wyzszych
dochodach i/lub wyzszym poziomie wyksztalcenia czesciej popieraly przyjecie
euro przez Polske (Tordj, Osinska 2011; Polska w Unii Europejskiej 2018; Ro-
sati 2022). Idei wprowadzenia euro w Polsce czesdciej sprzeciwialy si¢ kobiety
(Maczka i in. 2023; Euro czy zloty? 2025). Natomiast wptyw wielko$ci miejsca
zamieszkania na stosunek Polakéw do euro nie jest jednoznaczny (Toroj, Osinska
2011; Polska w Unii Europejskiej 2018).
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4. Dane i metodologia

W celu przeprowadzenia analizy ilo§ciowej postuzono si¢ danymi, ktére zostaty
zebrane w ramach badan Flash Eurobarometer zleconych przez Komisje Europe;j-
ska w latach 2020-2022 (Introduction of the euro 2020; 2021; 2022). Proba dla
Polski zostata dobrana w sposob losowy, a w celu zapewnienia jej reprezentatyw-
nosci zostaly zastosowane odpowiednie wagi zgodne ze strukturg populacji. W la-
tach 2020-2022 uwzgledniono w niej kolejno 1003, 1007 i 1011 respondentéw
w wieku 15 lat i wigcej. Jednakze, w wyniku agregacji poszczegolnych kategorii
zmiennych oraz usuniecia brakéw danych (m.in. odpowiedzi ,,Nie wiem”), proba
liczy odpowiednio 811, 787 i 775 respondentéw w kolejnych trzech latach. Na-
lezy podkresli¢, ze nie spowodowato to drastycznych zmian w strukturze proby.
Wigksze roznice sg sporadyczne i nie przekraczaja 5 p.p.

Zmienna zalezna y to zmienna informujaca o opinii respondenta w kwestii
przyjecia euro przez Polske. Pytanie zawarte w kwestionariuszu ankiety brzmi na-
stepujaco: ,,Czy, ogodlnie rzecz biorac, jest Pan/Pani osobiscie raczej za czy prze-
ciwko pomystowi wprowadzenia euro w Polsce?”. Respondenci mieli do wyboru
pig¢ wariantow odpowiedzi: ,,Zdecydowanie przeciwko”, ,,Raczej przeciwko”,
»Raczej za”, ,,Zdecydowanie za” oraz ,,Nie wiem”. W niniejszym badaniu posta-
nowiono zwréci¢ uwage na roéznice wystepujace pomiedzy grupa osob przeciw-
nych przyjeciu euro a grupg osob popierajacych ten proces. W tym celu potaczono
dwa pierwsze warianty zmiennej zaleznej i powstala kategoria ,,Jestem przeciw-
ny/a”, natomiast dwa kolejne warianty zagregowano do kategorii ,,Jestem za™.
Odpowiedzi ,,Nie wiem” zostaly potraktowane w badaniu jako braki danych ze
wzgledu na ich matg liczebnos$¢ nieprzekraczajaca 2,8% w kazdej z trzech edycji
badania. Wartosci ,,0” 1 ,,1” zostaty przypisane odpowiednio kategoriom ,,Jestem
przeciwny/a” oraz ,,Jestem za”.

Rozktad zmiennej zaleznej wskazuje, ze w latach 2020-2022 odsetek Po-
lakéw popierajacych przyjecie euro w Polsce przewyzszat udziat respondentow
wyrazajacych dezaprobate w tej kwestii (wykres 3). W 2020 r. osoby popierajace
wprowadzenie euro stanowilty 51,6% wszystkich respondentdw, a w kolejnych la-
tach ich udziat wzrdst do 58,8% w 2021 1 az 63,2% w 2022 r.

Zmienne objasniajgce zostaty opisane w tabeli 3. W kazdej z trzech edycji
badania kwestionariusz zawierat taki sam zestaw pytan, zatem charakterystyka
zmiennych objasniajacych dotyczy kazdego roku ujetego w badaniu.

Warto zauwazy¢, ze zmiany rozkltadow czestosci zmiennej zaleznej i zmien-
nych niezaleznych w latach 2020-2022 moga wskazywa¢ na to, iz stosunek

2 Skonstruowano réowniez modele logitowe zmiennej polichotomicznej kategorii uporzadko-
wanych, jednakze wyniki facznego testu Wolfe’a i Goulda wskazaly na niespetnienie zatozenia
regresji rownolegtych przez otrzymane modele.
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Polakow w kwestii wprowadzenia euro ulegt poprawie w tym okresie. Z roku na
rok wzrastal odsetek 0sob w probie, ktore zauwazaty pozytywne konsekwencje
wprowadzenia euro oraz czuly si¢ poinformowane o euro, natomiast malat odse-
tek 0s6b odczuwajacych rdéznego rodzaju obawy zwigzane z przyjeciem wspdlnej
waluty.

Wykres 3. Rozklad odpowiedzi zmiennej zaleznej w latach 2020-2022
100% -
90% -
80% A
70% -
60% -
50% -
40% -
30% -
20% -
10%

0% -

2020 2021 2022
B Jestem przeciwny/a B Jestem za

Zrédto: opracowanie whasne na podstawie danych Eurobarometer.

Badanie, ktorego gtéwnym celem jest zidentyfikowanie czynnikéw wpty-
wajacych na zmienng zalezng oraz okreslenie kierunku i sity ich oddziatywania,
powinno by¢ wsparte modelowaniem przyczynowo-skutkowym. Niniejsza ana-
liza zostanie przeprowadzona z wykorzystaniem modelu logitowego zmiennej
dychotomicznej. Metodyka ta byta juz stosowana we wczes$niejszych badaniach
majacych na celu zidentyfikowanie czynnikéw determinujacych opini¢ publicz-
ng w kwestii przyjecia euro (Banducci 1 in. 2003; Jupille, Leblang 2007; Toroj,
Osinska 2011; Hobolt, Wratil 2015). Przy uzyciu modelu logitowego mozliwe jest
modelowanie nicobserwowalnej, ciaglej zmiennej ukrytej (y*), ktorej wartosci sa
aproksymowane za pomoca obserwowalnej zmiennej dychotomicznej (), ograni-
czonej do dwoch kategorii. Zaktada si¢, ze zmienng ukrytg y* mozna przedstawic
za pomocg rownania (Long, Freese 2001, s. 100):

yi =xif + &, (1)
gdzie x to wektor zmiennych objasniajacych, £ to wektor parametrow, ¢ to sktad-
nik losowy o rozktadzie logistycznym, i to kolejni respondenci (i = 1, 2, ..., n).
Zmienna y ogranicza zmienng y* do dwoch kategorii w nastepujacy sposob (Long,
Freese 2001):

_(0dla y; <0
yi_{ldlayi*>0' (2)
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W niniejszej analizie zmienna y przyjmuje wartos¢ ,,1” z prawdopodobien-
stwem p, zawartym w przedziale (0,1), gdy respondent opowiada si¢ za przyje-
ciem euro w Polsce, i warto$¢ ,,0” z prawdopodobienstwem 1 — p,, gdy respondent
jest przeciwny wprowadzeniu jednolitej waluty. Prawdopodobiefistwo (p,) przy-
jecia wartosci ,,1” dla i-tego respondenta w modelu logitowym przyjmuje postac
(Cameron, Trivedi 2005, s. 463—465):

_ _exp(xipB)
L™ 1vexp(xiB)’ )
a model logitowy, czyli logarytm ilorazu prawdopodobienstwa przyjecia oraz

nieprzyjecia warto$ci 1 przez zmienng zalezng y, ostatecznie przyjmuje postac
(Gruszczynski 2012, s. 80):

logit(p;) = In (L) 4)

1-p;

Parametry modelu logitowego oszacowane za pomocg Metody Najwickszej
Wiarygodnosci nie sg interpretowalne ekonomicznie. Aby oceni¢ sile wplywu
zmiennych niezaleznych na zmienng ukryta, nalezy wyznaczy¢ efekty kranco-
we, opierajac si¢ na otrzymanym modelu logitowym (Cameron, Trivedi 2005,
s. 122). Efekty krancowe informujg o tym, jak zmieni si¢ prawdopodobienstwo
wyboru przez respondenta kategorii zmiennej zaleznej oznaczonej wartoscia ,,17,
jesli konkretna zmienna objasniajaca przyjmie warto$§¢ odpowiadajaca innemu
wariantowi lub wzro$nie/zmaleje o jednostke (Long, Freese 2001, s. 88). Efekt
krancowej zmiany j-tej zmiennej objasniajacej przy danym prawdopodobienstwie
p, opisuje wyrazenie (Gruszezynski 2012, s. 83):
api = Bipi(1 —py)- Q)

W niniejszej analizie wykorzystano $rednie efekty krancowe, ktore otrzymu-
je sie poprzez wyliczenie $redniej ze wszystkich efektoéw krancowych otrzy-
manych oddzielnie dla kazdej obserwacji (Cameron, Trivedi 2005, s. 122).

W celu zweryfikowania, czy uzyskany model logitowy jest wystarczajaco
doktadnym narze¢dziem i w zadowalajacym stopniu odzwierciedla zaleznosci wy-
stepujgce pomiedzy zmiennymi, stosuje si¢ przyktadowo pseudo-R? McFaddena
(Cameron, Trivedi 2005, s. 473-474). Odejmujac od jednosci iloraz logarytmu
funkcji wiarygodnosci skonstruowanego modelu (L ) i modelu zawierajgcego
wylacznie wyraz wolny (L, ), otrzymujemy (Maddala 2006, s. 378):

In LUR

R? McFaddena =1 — (6)

Aby uzyskac¢ jego skorygowana postac, nalezy dodatkowo pomniejszy¢ licz-
nik o liczbe estymowanych parametréw (Long, Freese 2001, s. 84).

lnLR ’
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5. Wyniki badania mikroekonometrycznego

W tej czesci pracy przedstawiono wyniki oszacowania modeli logitowych
z uwzglednieniem wszystkich zmiennych objasniajacych, ktore zostaly opisa-
ne w tabeli 2°. Oszacowane warto$ci parametrow modeli logitowych znajduja
si¢ w tabeli 3. Wartosci pseudo-R? McFaddena $wiadcza o bardzo dobrym do-
pasowaniu modeli. W celu oceny i porownania sity oddziatywania zmiennych
niezaleznych na podstawie wszystkich modeli logitowych wyznaczono $rednie
efekty krancowe (tabela 4). W przypadku zmiennych ztozonych z przynajmniej
trzech kategorii przeprowadzono test tacznej istotnosci parametrow, a otrzyma-
ne wyniki przedstawiono w tabeli 5. W tabeli 6 znajduje si¢ opis wynikow
modeli logitowych z uwzglednieniem tych zmiennych, ktore w poszczegdlnych
latach wykazaly statystycznie istotny wpltyw na zmienng zalezng. Wskazano
rowniez kierunki oddziatywania tych zmiennych oraz poréwnano uzyskane
wyniki z wynikami wcze$niejszych badan. Pomini¢to dwie zmienne, ktore nie
wykazaty istotnego wplywu na stosunek Polakéw do euro w catym analizowa-
nym okresie. Sg to zmienne euro_info oraz euro exp informujace odpowiednio
o stanie wiedzy respondenta na temat euro oraz o wczesniejszym doswiadczeniu
w uzywaniu tej waluty.

Tabela 3. Wyniki oszacowania modeli logitowych dla lat 2020-2022

Nazwa Model 2020 Model 2021 Model 2022
zZmiennej .
(Kategoria Kategoria Ocena Ocena Ocena
bazowa) parametru parametru parametru
age - -0,024 0,015 0,043 0,018 -0,009 0,018
sex o . kobiety 0234 0371 0591 0424 0,747 0,394
(Mezczyzni)

- malefSrednie 503 (500 0186 0531 0520 0,531

town miasto
(Wies) -

. duze miasto  -0258 0522 0,187 0528 -0,601 0,562
euro_exp . tak 0,333 0,493 0,718 0,588 0,780 0,582
(Nie)

« raczej stabo -1,257" 0,622 -0,382 0,634 1,214 0,702

euro_info « raczej dobrze 0,933 0,632 0,343 0,639 0,759 0,615
(Bardzo stabo)

 bardzo

—1,688 1,317 0,048 0,678 0,053 1,115
dobrze

> Rozwazano uzycie réoznych zestawow zmiennych objasniajacych, jednakze kryteria informa-
cyjne Akaike’a i Schwarza oraz skorygowany pseudo-R?> McFaddena najczgsciej wskazywaty na
uwzglednienie w modelach zmiennych zawartych w tabeli 3.
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Tabela 3 (cd.)

Nazwa Model 2020 Model 2021 Model 2022
2B Kategoria
(kategoria g Ocena SE Ocena Ocena SE
bazowa) parametru parametru parametru
. raczej nie 1,144 1,753 0,559 2288 0,662 1,223
f;i’:c”; dowanie *_raczel tak 27310 1,462 3,103 2,091 1110 1,096
nie) + zdecydowa- 32697 1429 3,506 2,181 1,330 1,155
nie tak
. raczej nie 0,851 0,553 0464 0474 0270 0,729
economy . -
(Zdooydowanie 27 tak ~1,045° 0,628 0821 0,532 0,667 0,824
nie) - secydowa- 000 0775 1043 0,865 2,409 0,808
nie tak
o « raczej nie 0,879 0,562 1,587 0,566 —1379° 0,795
E’ggeoc”y“ég;‘fanie . raczej tak ~1,902"" 0,591 2,388 0,594 0,991 0,630
nie) - zecydowa- 3553 (658 5230 0,826 1,769 0,696
nie tak
edu o 20 lat e
Do 19 1at) § wicces 0,09 0491 0292 0,526  2,126™ 0,519
&0; /; racujaey) * PrACUIACY ~0913° 0478 0,158 0,559 0223 0,660
* racze) nega- 1,521 0,695  1971" 1,001 -0,103 0,815
tywne
conseq_pl raczej pozy-
(Bardzo nega- 1 pozy 6,290 0,740  5596™ 1,031 4277 0,869
g tywne
tywne) Y
- bardzopozy- o gcoer 1498 5604 1854 4,943 1,014
tywne
inflation
(Spowoduje
spadek cen s spowoduje Ly jegee g 4g4 2221 0572 —1,568" 0497
lub pomoze wzrost cen
utrzymac ich
rownowage)
cons - 0287 1,568 -5307" 2346 0,969 1,917
N 811 787 775
Log-likelihood 110,80 122,25 127,37
AIC 269,61 292,49 302,75
BIC 382,37 404,53 4144
R?> McFadden 0,791 0,765 0,734
Skorygowany R?> McFadden 0,725 0,698 0,660

W tabeli podano warto$ci btedow standardowych odpornych na heteroskedastycznos¢ (SE).

"p<0,1;"p<0,05""p<0,01
Zrodto: opracowanie whasne na podstawie danych Eurobarometer.
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Tabela 4. Srednie efekty kraficowe (AME) dla lat 2020-2022

Nazwa zmiennej

(kategoria bazowa) Kategoria Model 2020 Model 2021 Model 2022
age - -0,001 0,002 0,000
iﬁqiczyini) kobiety 0,010 0,028 -0,039
town mate/$rednie miasto 0,000 0,009 0,026
(Wies) duze miasto -0,011 -0,009 -0,029
f;riz)_exzv tak -0,014 0,034 -0,040

raczej stabo -0,053 -0,018 0,062
f];‘; Zﬁlz’éf Zlabo) raczej dobrze -0,040 0,017 0,038
bardzo dobrze -0,070 0,002 0,003
raczej nie -0,079 0,037 -0,040
f;i’:c’z dowanie nie) raczej tak 0,143 0,175 0,060
zdecydowanie tak 0,171 0,197 0,072
raczej nie 0,039 0,025 0,016
f;fl';‘c’;”({owame nie) raczej tak 0,046 -0,041 -0,039
zdecydowanie tak —-0,035 -0,052 -0,150
raczej nie -0,046 -0,108 -0,081
?g(tileo:;(iggvlanie e raczej tak 0,095 0,156 0,059
zdecydowanie tak -0,166 -0,371 -0,104
8‘;‘(‘) 19 1) 20 lat i wigcej 0,004 0,014 0,111
&"fe ’; racujacy) pracujacy -0,039 0,008 ~0,011
raczej negatywne 0,139 0,204 -0,014
E;Z:ZZ£egatwne) raczej pozytywne 0,624 0,513 0,479
bardzo pozytywne 0,736 0,519 0,520
inflation
(Spowoduje spadek cen i warostcen  -0,110 0,123 0,096

lub pomoze utrzymac
ich rownowage)

Zrédto: opracowanie wiasne na podstawie danych Eurobarometer.
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Tabela 5. Wyniki testu tacznej istotnosci dla wielowariantowych zmiennych jako$ciowych
(wartos$ci p)

Nazwa zmiennej Model 2020 Model 2021 Model 2022
town 0,825 0,930 0,053
euro_info 0,205 0,552 0,345
custom 0,002 0,001 0,146
economy 0,008 0,091 0,002
national _id 0,000 0,000 0,075
conseq_pl 0,000 0,000 0,000

Zrédto: opracowanie whasne na podstawie danych Eurobarometer.
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6. Podsumowanie

Celem niniejszego badania byta analiza opinii publicznej na temat przyjecia euro
przez Polske¢ oraz zidentyfikowanie determinujacych ja czynnikow w okresie,
w ktorym wystapily niespodziewane wydarzenia o bardzo silnym wptywie na sytu-
acje gospodarcza i polityczna w Polsce, Europie i na $wiecie. Mimo ze lata 2020-
2022 charakteryzowaty si¢ duza niestabilno$cig polityczna i gospodarcza, to jednak
udato si¢ osiagna¢ umiarkowanie stabilne wyniki dla niektérych zmiennych.

W analizowanym okresie nastroje Polakow w kwestii przyjecia euro ulegty
poprawie. Prawdopodobnie wynikato to z faktu, Ze niepewna sytuacja w kraju i za
granicg zwigkszala ogolne poparcie dla zaciesniania wspotpracy z pozostatymi
krajami UE, tak aby Polska byta w stanie lepiej radzi¢ sobie z nowymi wyzwania-
mi. Poprawit si¢ rowniez stan wiedzy na temat euro oraz zwigkszyta swiadomos¢
pozytywnych skutkow, jakie niesie za soba przyjegcie wspolnej waluty.

Wyniki modeli logitowych skonstruowanych dla lat 2020-2022 wskazuja, ze
czynnikiem wptywajacym najsilniej na wyrazanie niechg¢ci przez Polakow wobec
euro bylo przekonanie o istnieniu gléwnie negatywnych skutkéw wynikajacych
z tej zmiany. Niepokdj respondentdw dotyczyt przede wszystkim utraty przez Pol-
ske tozsamosci i kontroli nad polityka gospodarcza oraz mozliwos$ci wzrostu cen
po wprowadzeniu euro. Obawy te miaty istotny wptyw na ksztattowanie negatyw-
nego stosunku Polakoéw do euro w calym analizowanym okresie. Umiarkowana
stabilno$¢ wplywu tego rodzaju obaw w burzliwym okresie pandemii COVID-19
1 po wybuchu peloskalowej wojny w Ukrainie moze §wiadczy¢ o ich statej obec-
nosci w polskim spoteczenstwie. W latach 2020-2021 wplyw na niech¢é Polakoéw
wobec euro mialy takze obawy zwigzane z trudno$ciami z przystosowaniem si¢
do uzywania wspolnej waluty. Organy rzadowe powinny zatem podjac¢ odpowied-
nie dziatania informacyjne majace na celu przekazanie rzetelnej i zrozumiatej in-
formacji o rzeczywistym ryzyku oraz mozliwych konsekwencjach wprowadzenia
wspolnej waluty w Polsce.

Rezultaty modeli logitowych wskazuja ponadto na kilka zalezno$ci, ktore
nie sa w petni zgodne z wynikami wczes$niejszych badan. W 2021 r. poparcie dla
euro czesciej wyrazaly osoby starsze, podczas gdy wyniki weze$niejszych badan
dotyczace Polski pokazywaty odwrotng zaleznos$¢. Zmiang pogladéw odnosnie do
euro wérdd poszezegdlnych grup wiekowych zauwazyli takze Roth i in. (2022a).
Wykazali oni, ze osoby starsze czgsciej sprzeciwiaty si¢ euro przed kryzysem
finansowym z 2008 r., natomiast w okresie kryzysu (2008-2013) oraz po6zniej-
szego ozywienia gospodarczego (2013-2017) byta to grupa oséb w najwickszym
stopniu popierajaca euro. Rowniez z badan przeprowadzonych w Polsce w ostat-
nim czasie wynika, ze najbardziej przychylne przyjeciu euro sg osoby starsze
(Maczka i in. 2023; Euro czy ztoty? 2025). Okreslenie doktadnego kierunku wpty-
wu wieku na stosunek Polakéw do przyjecia euro wymaga dalszych badan.
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Co ciekawe, w 2020 r. osoby pracujace czesciej sprzeciwialy si¢ wprowa-
dzeniu euro w Polsce niz osoby bezrobotne. Taki rezultat mogt by¢ skutkiem
wybuchu pandemii COVID-19, poniewaz byl to okres wzmozonej niepewnosci
spoteczenstwa w wielu obszarach zycia i ogélnego spadku aktywnos$ci gospodar-
czej. Osoby bezrobotne mogly si¢ obawiac, ze narastajacy kryzys bedzie utrudniat
znalezienie pracy w kraju i w zwigzku z tym by¢ moze w wigkszym stopniu do-
strzegaty potrzebe silniejszej integracji z krajami UE. Ponadto ujemny, lecz nie-
istotny statystycznie, wplyw zmiennej work uzyskano takze dla roku 2022, kiedy
wybuchta petnoskalowa wojna w Ukrainie. W zwigzku z tym kierunek wptywu
zmiennej work na stosunek do euro moze by¢ uzalezniony od poziomu stabilno$ci
gospodarczej w kraju. Czynniki determinujace opini¢ o euro wsrod osdb pracuja-
cych i niepracujacych, szczegdlnie w okresach niestabilnosci gospodarczej kraju,
powinny sta¢ si¢ tematem dalszych badan.

W przypadku zmiennej town réwniez otrzymano zalezno$¢ niezgodng z wy-
nikami wcze$niejszych badan. W 2022 r. najczesciej przeciwnikami wprowadze-
nia euro w Polsce okazaly si¢ osoby zamieszkujace duze miasta, natomiast naj-
mniejsze prawdopodobienstwo wyrazania dezaprobaty w tej kwestii przypadto
osobom zamieszkujgcym matle lub $rednie miasta. Tor6j 1 Osinska (2011) wyka-
zali jednak, ze w okresach niestabilno$ci gospodarczej to wlasnie mieszkancy du-
zych miast najczesciej byli niechgtni wprowadzeniu euro, a rok 2022 niewatpliwe
byt niestabilny z powodu wybuchu pelnoskalowej wojny w Ukrainie. Czynniki
determinujace opini¢ o euro w tych grupach, szczego6lnie w okresach niestabilno-
$ci gospodarczej kraju, powinny sta¢ si¢ tematem dalszych badan.

Pewnym ograniczeniem danych Eurobarometer dla lat 2020-2022 jest brak
zmiennej okreslajacej wyrazane przez respondenta poglady polityczne oraz wy-
soko$¢ posiadanych dochodéw. Rozszerzenie skonstruowanych modeli o takie
zmienne prawdopodobnie wzbogacitoby niniejsza analize.

Na koniec nalezy podkresli¢, ze badania ekonometryczne dotyczgce czyn-
nikow determinujacych opini¢ publiczna na temat wprowadzenia euro w Polsce
powinny by¢ przeprowadzane regularnie ze wzgledu na duza dynamike tego zja-
wiska 1 jego znaczng podatno$¢ na aktualng sytuacje gospodarczg oraz polityczng
w kraju i za granicg. Konstrukcja modeli ekonometrycznych dla kolejnych okre-
sOW oraz systematyczne uaktualnianie rezultatow niniejszego badania pozwoli-
tyby na lepsze zrozumienie badanego zjawiska oraz sformutowanie doktadnie;j-
szych wnioskow.
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