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TYPES OF Al TOOLS IN HOTEL CRM AND THEIR USE ACROSS
REGIONS AND INDUSTRIES!

TYPY AI NASTROJU V HOTELOVYCH CRM SYSTEMECH A JEJICH
VYUZITI V REGIONECH A ODVETVICH

Josef Botlik 2 — Milena Jandkova ® — Milena Botlikova ©
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Abstract: Abstract: The article aims to assess the extent of implementation of artificial
intelligence (Al) tools and types of Al tools in the accommodations and hospitality
industry, focusing on the Czech Republic and impact introduction. The objective is pursued
through a structured review of the literature published between 2019 and 2025,
complemented by analyses of third-party surveys and official statistics from Eurostat and
the Czech Statistical Office. Statistical data is subjected to comparative analysis across
geographical areas and subsectors. The article synthesizes fragmented evidence and
addresses two research questions concerning geographical and sectoral differences. The
main findings indicate that the Czech Republic lags behind the EU-27 in the adoption of
Al tools, and notable cross-sector disparities persist, with uneven implementation. Hotel
enterprises use Al primarily for text and voice generation, data analysis, and travel-agency
booking processes. Overall, the evidence suggests that Al generates benefits for businesses;
however, its use must remain attuned to customer satisfaction. Al tools are currently
expanding the range and quality of services, but do not replace the human factor in the hotel
industry.

Keywords: Tourism, Al, Chatbot, VVoicebot, Sector

JEL: L83, M31, 033

Abstrakt: Clanek si klade za cil posoudit rozsah implementace nastrojii umélé inteligence
(Al) a specifikovat jejich typy v ubytovacim a hotelovém primyslu se zaméfenim na
Ceskou republiku a identifikovat jejich dopady. Cil je realizovan prostiednictvim analyzy
strukturovaného prehledu literatury publikované v letech 2019 az 2025, doplnéného
analyzami prizkumd tietich stran a oficidlnimi statistikami Eurostat a Ceského
statistického ufadu. Statistickd data jsou podrobena kompara¢ni analyze napfic
geografickymi oblastmi a subsektory. Clanek syntetizuje diléi poznatky a fesi dvé
vyzkumné otazky tykajici se geografickych a odvétvovych rozdili. Hlavni zji$téni
naznaluji, 7e¢ Ceska republika zaostava v zavadéni nastrojit Al za EU-27 a rovnéz
pretrvavaji znacné mezisektorové rozdily spojené s nerovnomérnou implementaci.
Hotelové podniky pouZzivaji Al primarné pro generovani textu a hlasu, analyzu dat a
procesy rezervaci pies cestovni kancelafe. Celkové dikazy naznacuji, ze Al podnikim
Al v soucasné dobé rozsifuji nabidku a kvalitu sluzeb, ale nenahrazuji lidsky faktor v
hotelnictvi.

Kli¢ova slova: Cestovni ruch, Al, Chatbot, Voicebot, Odvétvi

JEL: L83, M31, 033

! Paper was created as part of research SGS20/2024 "Promoting sustainable tourism through customer
relationship management" at the School of Business Administration in Karvina, Silesian University in Opava.
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Introduction

In today's global world, where distances are shortening and the dynamics of tourism are
increasing, it is necessary for businesses operating in this market to find new ways to be more
attractive and different for domestic and foreign clientele. Strengthening competitiveness thus
depends, among other things, on communication with customers and, within the framework of
corporate activities, on managing them through CRM. As stated by many authors, CRM
systems represent the "core” of an organization's relationship management. In the context of
customer relationship management, the trend is to integrate artificial intelligence tools
(hereinafter referred to as Al) into business processes. As stated by MyLightHouse research
(2024), tourism businesses are overwhelmed with information and data. The implementation of
Al tools enables the acquisition and subsequent analysis of information about customer
preferences, experiences, and perceptions of the service to improve and optimize marketing,
sales tactics, and customer support. Artificial intelligence is changing tourism through
automation, personalization of customer experiences, and data analysis of large amounts of
data. In the field of artificial intelligence (Al) and communication technologies, chatbots and
voice bots, which act as automated assistants capable of communicating with customers in
natural language in real time, are increasingly being integrated into business systems. The
implementation of Al is thus leading to significant transformations. The implementation of Al
thus leads to substantial transformations in the provision and management of tourism services
(Li et al., 2021). Communication-oriented Al tools are expected to be most prevalent within
online travel agencies (OTASs) and booking platforms. There are numerous advantages to using
Al, including sustainability (reducing waste), lowering operating costs for routine operations,
and easing employee workloads. One of the most significant impacts—aparticularly for chatbots
and virtual assistants—Iies in accelerating customer communications. In reservation and
information support centers, these tools operate 24/7, which leads to improved customer
satisfaction (Nirbhavane et al., 2025; Li et al., 2021). Other benefits of Al for tourism can also
be identified. It can therefore be stated that Al tools undeniably make services (Carvalho &
Ivanov, 2023) and customer communication more efficient. Many tourism businesses perceive
certain barriers—for example, GDPR-related issues, Al hallucinations, legacy-system
constraints, and, not least, gaps in Al skills and low employee adaptability to Al-driven
innovations (see Figure 1).

Figure 1 The most common Al tools in hotel businesses
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Source: own processing

On the demand side, customers influence willingness to adopt these tools, primarily
requiring reliability, simplicity, trust, and a human touch. The adoption of contactless flows,
intelligent operations, and Al-supported services strengthens brand positioning and
competitiveness and enables more effective strategic decision-making. Conversely, a lack of



human warmth and emotional empathy in communication can negatively affect the user
experience (Al-Oraini, 2025).

1 Research literature

There is a whole range of publication outputs, with the highest increase in scientific
outputs on Al issues recorded in the past three years (2022 -2025). Verma (2025) and Al-Hyari
et al. (2023) have addressed the issue of Al tools in business activities. In Czech literature, the
subject is, for example, by Pawliczek (2025) or Horak (2022). According to Kong et al. (2022)
the studies can be thematically divided into four groups: Al technology, technology adoption,
customer perception, and future trends. The literature largely defines Al tools and also mentions
the areas of their application and impacts on business activities. In the literature dealing with
Al in hotel companies, you will find mainly tools such as chatbots and voicebots (information
search, customer communication, etc.), virtual assistants (voice control in hotels, Sousa et al.,
2024), and an important element of robotization in the form of robots and kiosks (they provide
check-in/check-out, luggage delivery, cleaning, and other services), as well as biometrics (Gall,
2024). For the hotel segment, it is necessary to mention the supporting automated reservation
systems (fast and efficient processing of reservations without human intervention). In the
literature, we can also locate other tools associated with tourism. These include machine
learning and predictive analysis tools (demand forecasts, price optimization, capacity
management, and personalized offers based on big data analysis).

According to Khneyzer et al. (2024), chatbots and voicebots, automated bookings, and
inquiries are most commonly used in the tourism industry (Khneyzer et al., 2024; Al-Driven,
2024). Research confirms that hotel companies focus on areas where they can achieve the
quickest results, particularly in customer communication, data analytics, and revenue
management (RMS). They plan to accomplish their goals by implementing artificial
intelligence (Al) tools, primarily in the form of chatbots, voicebots, or callbots (Zhou, 2025).
The study mentions that Al implementation in the hospitality industry faces technological,
cultural, and economic barriers, which makes Al adoption in practice very uneven (Zahidi et
al., 2024). There is no doubt that hoteliers are interested in artificial intelligence primarily for
cost and optimization reasons, i.e., improving financial results; however, the current situation
with the introduction of artificial intelligence into corporate structures, and de facto also into
tourism businesses, is uneven (Gall, 2023). Studies indicate that Al is often implemented to
improve customer service through intelligent chatbots, voice assistants, and personalized
recommendation systems. Findings add that chatbots reduce psychological ownership and
negatively affect tourists' sense of belonging, their self-efficacy, responsibility, and self-image,
which subsequently weakens relationship commitment and the intention to rebook (Scarpi,
2024).

The introduction of artificial intelligence brings either positives or negatives; according
to Hui et al. (2023), the impacts of Al on employees remain unclear. On the one hand, artificial
intelligence can complement human workers and enhance their performance; on the other hand,
it can have a negative effect on macroeconomic employment indicators. As studies show, Al-
driven CRM systems can increase operational efficiency by up to 30% and reduce employees'
workload by up to 70%, while at the same time boosting guest satisfaction by up to 15% through
more personalized and timely services (Batra & Chatterji, 2024; Anwar et al., 2024). Recent
research highlights advance in Al applications in tourism and emphasizes a shift from a focus
on technology to users' perceptions and the implementation of Al-driven services (Kong et al.,
2022). Al-enabled CRM solutions increase customer engagement, loyalty, and revenues
through personalized suggestions, predictive analytics, and efficient service delivery
(Nirbhavane et al., 2025; Khneyzer et al., 2024).



2 Data a Methods

There are a number of authors who deal with the issue of Al in the hotel industry. Most
scientific articles are review articles on Al in hotel businesses. Lopez-Naranjo et al. (2025),
among other things, evaluates the intensity of scientific articles on the issue from the
perspective of geographical distribution. The authors stated that the Czech Republic is not one
of the regions where the topic of Al in tourism dominates. Furthermore, the issue of perception,
expectations and willingness to accept Al (Kong et al., 2022, Gaji¢ et al., 2024), or security,
appears in the literature. Pham and Bris (2025), address the use of Al in supply chain
management. A regional analysis of the use of Al in the hotel industry was further dealt with
by Gall, (2023), specifically dealing with the issue of Slovak hotels. Similar to this article, the
author asks the question "What artificial intelligence technologies are used in accommodation
facilities in Slovakia?". Makivi¢ et al (2024) also addressed geographical comparison, dealing
with the issues of trust and personalization in connection with the use of Al in Hungarian and
Serbian hotels. Schegg (2025) deals with the issue of Al, but does not deal with the issue in
more detail from the perspective of the Czech Republic, regions such as Germany, Austria,
Switzerland, Italy, Greece and France appear in the analysis. When entering the keywords "Al",
"Hotel", "Czech Republic", there were 9 articles registered in the WoS database, none of them
related to the issue we examined, and 282 in the Scopus database. The issue is further explored
by Stor, M, et al., (2025), but uses different keywords "Robotization”, "V4" and "enterprises"
in general. Research (Alaflak et al., 2025) is emerging linking elements such as SMEs and Al
as a factor influencing tourist behavior and supporting the growth of eco-friendly travel
(focused on Egypt). The issue of Al at the front-office level in American hotel chains was
developed by Khan and Soomro (2025). As for the analysis of the use of Al in hotel businesses
in the Czech Republic, there is an obvious research gap (Al Consensus, 2026, prompt "use of
Al in hotels in the Czech Republic™).

The aim of the research was to compare the level of use of Al tools in hotel services in
the context of the EU27 and the sectoral structure of the Czech Republic. The result is the
identification of the digital level from the perspective of the use of Al in hotel services, which
will enable the launch of subsidy and innovation programs to support the introduction of Al
technology in the future. Furthermore, based on the research of information sources, the aim
was to map what Al tools are applied to the hotel industry in the Czech Republic and what
impacts these tools have on the functioning of hotels. It is necessary to realize that the hotel
industry is one of the industries that have a significant share in increasing the economic level
and economic power of the state.

The search mainly included empirical studies, systematic reviews and conceptual
frameworks published in the last five years. The analytical part contains a search for primary
research, e.g. MyLightHouse (2024) and Schegg (2025), concerning the issue. An analysis of
the level of implementation of Al in the Czech hotel industry was also carried out on the basis
of statistical yearbooks (EUROSTAT, CZSO). Based on hard data, a comparison was made
within the geographical and sectoral structure and two research questions were answered:

Research question RQ1: "What are the geographical and sectoral disproportions in the
use of Al tools in the hotel industry, with an emphasis on the Czech Republic?"

Research question RQ2: "In which areas of corporate structures are Al tools used in the
hotel industry?"

3 Results and discussion
From the questionnaire surveys of MyLightHouse (2024) and Hesso (2024), it is clear
that Al tools are important in the global world. Respondents in 2 different surveys consider
artificial intelligence in the areas of marketing, data analysis, and reservations to be the most
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beneficial (see Table 1 for more details). Furthermore, respondents to the survey
(MyLightHouse) on how they use Al for revenue management provide an average score of "3"
(3 out of 5); they see potential in artificial intelligence and agree with the opinion "... that the
hotel industry will adopt artificial intelligence faster than other technologies, based on
availability, cost of use, and need due to lack of skilled labor."

Similarly, in the HES-SO survey (Schegg, 2025), which included 1458 hotel entities,
the assessment of the potential of Al was more positive (average score 6/10); however, in
contrast to the Statista survey (2025), they do not consider Al tools to be transformative. Schegg
(2025) also recorded an average rating of 6.6/10 for the potential of Al, with respondents’
expectations being more focused on operational rather than transformational benefits in
implementing Al. This "operational” potential corresponds to the fact that the greatest
immediate gains arise in processes with high repeatability and transactional burden (guests'
questions, inquiries, booking changes, and price revisions), which is confirmed by the results.
Cautious impact assessments, but otherwise positive expectations, correspond well with the
finding that hotels prioritize quickly achievable, process-based benefits (faster response, more
accurate pricing, less burden on the front desk) over long-term transformational ambitions. This
result confirms the conclusions of Zouh (2025).

Table 1 Results of the My Light and HES-SO questionnaire survey

Survey MyL.ightHouse HES-SO
We /I do not use Al 37 % n/a
For data analysis 33 % 47 %
Reservation n/a % 68 %
For pricing decisions 22 %

Market analysis 26 % 62 %
Benchmarking the competition 20 %

For personalization and customization) 14 % 51%

Source: Retrieved from HES-SO. (Schegg, 2025). Al adoption in European hospitality: Survey 2024/25.
https://www.hevs.ch/media/document/22/schegg-2025-ai-adoption-in-european-hotels-
03072025.pdf?cb43600d9790df7f71d3097ed265ff6b=hotelhouse.cz/index.php/2023/10/31/czech-inn-),
MyLightHouse (2024). Market insights / Trend report.
https://www.mylighthouse.com/pdf/c0d7c15e8e/report-survey-ai-2024.pdf

According to research by MyLightHouse (2024), the high proportion of hotel workers
using artificial intelligence for data analysis is explained by the complexity and enormous
amount of corporate data, with 71% of respondents out of 1,278 agreeing that "the complexity
of data analysis and revenue strategy has increased in the last five years". On the other hand,
according to Li et al. (2021), the implementation of Al leads to significant transformations in
the provision and management of tourism services, which was also confirmed by the
conclusions of a questionnaire survey by Statistica (2025), see Figure 2. According to research
by Pawliczek (2025), employees tend to believe that Al tools are beneficial, leading to improved
knowledge and efficiency in a dynamic market environment.



Figure 2: Opinions on the impact of artificial intelligence (Al) on hospitality
according to hoteliers worldwide as of the 3rd quarter 2024, by department

E No or low impact ® Moderate Significant ™ transformative
Front desk [JJEEA 29% 29%
Revenue 33%
Operations [JFERZIETED 45%
IT 37%
Central manager 43%
HR 52%

Source: Retrieved from Statista (2024). Opinions on the impact of artificial intelligence (Al) on
hospitality according to hoteliers worldwide as of 3rd quarter 2024, by department.
https://www.statista.com/statistics/1558636/opinions-impact-ai-hospitality-by-department-worldwide/

In the European context, the Czech Republic lags behind the EU-27 average in the share
of enterprises using Al; the spatial distribution is shown in Figure 3. Within the EU-27, Czech
enterprises with more than 10 employees trail in the use of Al tools, while the most active are
in Denmark (27.58%) and Sweden (25.09%); in Finland, as many as 70% of large enterprises
use at least one Al tool (CZSO, 2025). At 11.26%, the Czech Republic is ahead of Poland
(5.9%) and Slovakia (10.78%) on this metric. In tourism, the Czech Republic (4.42%) is below
the EU-27 average (6.09%) and ranks near the bottom (Eurostat, 2024; Statcounter Global Stats,
2025). Slovenia leads (16.9%), followed by Austria (15.8%), Belgium (15.6%), and the Nordic
countries (10-11%; see Figure 3).

Figure 3 Distribution of Al use in EU27 countries in the Accommodation and food
services sector (NACE 55-56

20.08t02.72

22.72t04.07
[12407t056
[=56t07.31
@=731t101038
@ =1081to0 16.85
@ Data not available ;

. K v2
A e

Source: Retrieved from Eurostat (2024). Artificial intelligence by NACE Rev. 2 activity.
https://ec.europa.eu/eurostat/databrowser/view/isoc_eb_ain2/default/map?lang=en
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The use of artificial intelligence in Czech tourism enterprises in 2024 shows
considerable disparities, both geographical and sectoral. Lower Al adoption may be explained
by a more cautious perception of Al's potential. As for accommodation and food-service
establishments (NACE Rev. 2: 55—Accommodation; 56—Food and beverage service
activities), with 4.8%, their progress in Al implementation compared with other sectors can be
described as "lagging.” Only construction (NACE Rev. 2: 41-43; 2.8%) and transport (NACE
Rev. 2: 49-53; 4.7%) fare worse. Higher implementation activity is observed in accommodation
services (NACE 55: 5%) than in food services (NACE 56: 3.8%), with Al most often used for
advanced text analysis.

By contrast, we can describe implementations within travel agencies—which have a
significant influence on hotel occupancy—as "progressive™ (see Figure 4). On the positive side,
hotel services belong to the roughly 50% of NACE-2 enterprises that use Al for sophisticated
purposes, i.e., for advanced data analytics. As noted above, a range of tools is available for the
application of artificial intelligence. According to Table 2, hotel companies using generative
Al occupy a significant position in the tourism market (74% of hotels in Europe).

Given the targeted use of Al in Czech hotel companies—namely, data analytics and
text/speech generation—it can be concluded that chatbots are important for tourism enterprises
(Gall, 2024). In Europe, the Al-chatbot market is generally led by ChatGPT (87.16% of
generative Al users), followed by Perplexity (9.29%) and Google Gemini (2.63%), among
others (Statcounter Global Stats, 2025a). The Czech market similarly shows dominant demand
for ChatGPT (88.92%), with Perplexity and Google Gemini at 7.39% and 3.24%, respectively
(Statcounter Global Stats, 2025Db).

Table 2: Al tools in the global tourism market

Tool / Area Utilization Rate

RMS* general (global) 83.9% RMS users; another third plan to
invest

Generative Al (ChatGPT, Gemini, etc.) 74% of hotels (Europe, total 2025)

Online review analysis (Al sentiment, text approx. 44% in DACH**

mining)

Predictive analytics approx. 44% in DACH

Dynamic pricing / RMS with Al 42% (total); 50% in ROOF

Offer personalization/recommendations 38% (total)

Chatbots for guests 31% (total); 37% in DACH

Robotics/room automation / Al in the < 10%

kitchen

Facial recognition approx. 2% in DACH

Source: Retrieved from HES-SO. (Schegg, 2025) Al adoption in European hospitality: Survey 2024/25.
https://www.hevs.ch/media/document/22/schegg-2025-ai-adoption-in-european-hotels-
03072025.pdf?ch43600d9790df7f71d3097ed265ff6b=
Note: *RMS Revenue management system, DACH — Austria, Germany, and Switzerland)

It can be assumed that a comparable distribution of chatbot product use is reflected
within Czech hotel companies (see Table 3 for practical examples). Gall (2025) further argues
that, beyond chatbots and service robots, biometric Al tools are also important for the hotel
industry; however, their use in the Czech Republic remains very limited (0.8%; CZSO, 2024).
Horéak (2022) notes that accommodation and food-service establishments are the only sector
that does not employ machine learning or deep learning for data analysis.

At the same time, a more dynamic trajectory of Al implementation in tourism is likely,
given the rising influence of younger cohorts associated with Industry 4.0 and the IT/ICT era.
For example, The Guardian (2025) reports rapid growth in Al usage for holiday booking among

11



those aged 25-34: 18% used Al for trip planning, and three out of five entrusted the task to an
Al assistant.

In terms of implementation, smaller hotels in the Czech Republic face knowledge and
cost barriers, whereas larger hotels struggle more with data integration and organizational
inertia. Smaller hotels encounter implementation difficulties and tend to adopt less demanding
chatbots. Czech SMEs also experience digitalization challenges (the Czech Republic is below
the EU-27 average; European Commission, n.d.).

By contrast, the strong engagement of travel agencies with Al (reflecting links between
hotels and travel agencies/offices) stems from their predominantly online operations, high-
quality and consistent data, strong incentives for rapid personalization and automation of
content and sales, and teams with robust digital competencies. In accommodation
establishments, adoption is slower due to fragmented and legacy systems (PMS/CRS), a high
share of offline traffic, and likely less standardized data.

According to the Czech Statistical Office (CZSO, 2024), hotel companies with more
than 10 employees use Al primarily in followed by accounting and finance (2.9%),
organizational and administrative processes, management, or human resources (2.1%), and
marketing (2.1%).

This pattern contrasts with broader national trends, where Al is most commonly used
for marketing purposes (CZS0O, 2024). The CZSO further reports that small firms face greater
implementation difficulties than large firms, mainly due to financial constraints (CZSO, 2024,
own research). In 2024, Al tools were applied in only 8.9% of small companies (10-49
employees) compared to 40.5% of large companies. In small companies, the focus is
predominantly on text and speech generation, whereas large companies are more likely to use
advanced text analytics (Figure 4).

Figure 4: Sectoral comparison of the use of Al tools in companies in the Czech Republic
(2024)

80 B TOTAL s SMALL s MEDIUM = LARGE
70
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40
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Source: Retrieved from CZSO. (2024). Use of information and communication technologies in the business
sector — 2024. https://csu.gov.cz/products/use-of-information-and-communication-technologies-in-the-
business-sector-2024
Note: RPA: robotic process automation, *no data
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In practical examples (see Table 3), one can observe that the fastest-payback use cases
lie in automating guest communication (chatbots/voicebots connected to PMS/CRM and the
booking flow), dynamic pricing and revenue analytics, and data-driven "operational insights”
(demand forecasting, benchmarking, and cost control). Several firms also report specialized
solutions (e.g., Al-generated algorithms for menu and beverage design-TasteCode-or energy
management) that deliver competitive advantage. At the same time, negative experiences have
emerged (e.g., the temporary abandonment of Al in customer communication by some chains),
underscoring the key role of humans in the loop and careful service design integration.

Al-Hyari et al. (2023), in a study of 89 managers of 5-star hotels in Jordan, likewise
conclude that "although artificial intelligence has the potential to significantly enhance guest
satisfaction in luxury hotels, it is essential to balance the use of Al with human interaction.
Many guests still value the personal touch and human connection that come with traditional
hospitality”. Scrapi (2024) also confirmed the hypothesis that "a customer relationship
managed by a chatbot will lead to lower psychological ownership than a relationship managed
by a human (correlation = —0.60; p-value = 0.04)". Studies by Yoon et al. (2025) further report
that higher psychological ownership among hotel customers leads to increased loyalty and
brand adoption.

Table 3 Examples of Al use in tourism businesses — How managers see it

Enterprise Tools Al Activities
Pytloun Cf;hatbotAI Monitoring of demand, price proposal,
or energy . )
Hotels reservations, and energy regulation
management
. Reception, cleaning, marketing, email
Robotics, -
Orea hotels correspondence, hotel communication
Chatbot o
(inquiries - Pepper robot)
Boutique Text GPT Text translation, text creation (meal tickets,
Hotel offers), contract evaluation,
GPT and Al . . . .
. Data analysis (planning, price calculation
SwissHouse software
control, waste), offer texts
platforms
Custom
Resort algorithm Destination of meals, cocktails, HR (shift
Orlik for Al, text schedule), marketing
1A
Hotel ChatGPT, Language models, generating responses to
Adriana. Gemini reviews, and preparing meetings
Restaurant
Alma Menubot.cz* Translations, creation of offers (menus)
Prague
Alliance Robot Customer communication, forecasting trends,
Together "Connie" and market developments
Ho_tel Robotics, (services, chatbot connected to social networks
Hilton chatbot
Leaving Al Al communication worsened guest satisfaction
Inn Hotels (Mikulasek, and the number of orders compared to the
2023) traditional model.

Source: Retrieved from Gastrohotel. (n.d.). Artificial intelligence in the hotel and catering industry.
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Impacts of implementing Al tools

As mentioned above, the implementation of Al tools brings both positive and negative
effects. Table 4 summarizes the measurable effects, including costs, sales, and customer
experience. For example, the Python hotel chain states that the introduction of a chatbot reduced
the number of telephone inquiries at the reception desk by 40%. Smart thermostats and Al
energy management led to 15% savings. (Network Director).

Al saves the housekeeper about a third of her time and allows her to focus more on
guests and their experiences (GastroHotel, n.d.). For example, Resort Le Canton (BR) reports
that thanks to conversational Al (Askuite) in customer service and sales, direct bookings
increased from 30% to 70%, and ROI increased significantly (32x).

Many authors are inclined to reduce costs; especially in the literature, they talk about
savings in operating costs, especially labour costs, and energy savings are considered
significant. This hypothesis follows from the findings that many tourism companies are
replacing labour with Al tools. In their research, Hui et al. (2025), the authors, confirmed this
assumption, stating "that the release of ChatGPT leads to a 2% drop in the number of jobs on
the platform and a 5.2% drop in monthly earnings".

Companies are also trying to use Al for innovative approaches to menu creation and to
apply sustainability elements (optimization of raw material costs, elimination of waste).
According to Schegg (2025), the most common reason for implementing Al is time savings
(76%); this factor is the most frequently cited benefit, followed by improved communication
(54%) and operational efficiency (51%). According to Gatera (2024), the integration of Al into
business processes increases profitability by 5 to 15%. For more details on cost savings, see
Table 4.

Table 4 Concrete cost savings thanks to Al in the hospitality industry.

Area/Indicator

Measurable effect of Al in CRM

Quote

Reduce
operating costs

-38% (financial sector, thanks to
chatbots and automation)

(Munira et al., 2025)

Energy savings

Significant reduction in operating
costs

(Gaji¢, et al., 2024)

Reduce customer
response time

-57% (faster responses thanks to Al
chatbots)

(Munira,  Juthi, and
Begum, 2025; Khneyzer
etal., 2024)

::T;;ganizr +28%  (personalization, churn (Munira et al., 2025;
retention prediction) Khneyzer et al., 2024))
Ir;g;?;ssi“t or +22%  (better  segmentation, (Munira, et al., 2025;
P tomer targeting and upselling) Khneyzer et al., 2024)
(I:T;ganigr +53%  (targeted campaigns, (Munira et al., 2025;
engagement personalization) Khneyzer et al., 2024)

Reduce human
resource needs

Significant reduction in the number
of operators thanks to automation

(Khneyzer et al., 2024)

Increase sales
efficiency

Higher conversions, faster lead
processing

(Khneyzer et al., 2024)

Retrieved from basic research literature
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Conclusion

The analysis presented confirms that the adoption of Al tools in the hospitality industry
is ongoing but uneven—across countries and across tourism sectors. This disparity suggests
that while some regions are rapidly adopting technological advances, others may be lagging,
potentially affecting their competitive advantage in the global market. Addressing these
disparities will be key to ensuring a more balanced and effective integration of Al across the
industry. RQ1 can be assessed at both the geographical and sectoral levels, as the Nordic
countries of Europe are leaders in the EU's advanced digital economy, while the Czech Republic
remains below the EU-27 average in the implementation of Al tools. This disparity highlights
the need for targeted investment. The lag in the hospitality industry is driven primarily by
fragmented legacy systems, inconsistent data, capacity constraints, and financial limitations.
Addressing these challenges will require innovative solutions and a move towards more
integrated technological systems.

Regarding the second research question, RQ2 (area of application): Al tools are most
commonly used in marketing and communication (chat/voice), in analytics and revenue
management (demand forecasting, dynamic pricing), and in the automation of routine queries
and processes (24/7 service). As businesses begin to realize the long-term benefits of these
technologies, we can expect wider adoption across industries. This shift can lead to increased
operational efficiency and innovative strategies that redefine customer engagement and overall
market dynamics. At the same time, it is necessary to consider customer trust and respect the
specific nature of services (a greater need for the human element) to avoid eroding that trust.
Such sustainable transformations will allow companies to respond quickly to market demands,
while also fostering a deeper connection with their customers and stronger brand loyalty.
Another possible direction of research in the field of tourism (accommodation, catering) could
be, according to Consensus (Generation Consensus-ai, 2025, prompt IA in CRM in tourism)
topics such as long-term customer loyalty, ethics and cultural implications are insufficiently
explored. There is also a lack of studies in the literature that would address the issues of return
on investment (ROI) in artificial intelligence in customer relationship management (CRM) and
its impact on different customer segments.
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Abstract: This article presents research on how the perceived efficiency and quality of
conversational Al systems affects the economic awareness of Generation Z 19+ depending
on the professional competencies. A questionnaire survey among students of economically
orientated programmes and an analysis of study programme profiles revealed five
dimensions of interaction with Al: output quality, context understanding, trust, user
comfort, and Al literacy. The analysis has shown that the effective use of Al significantly
increases student satisfaction, perceived usefulness, and economic awareness, with the
differences corresponding to the focus of individual fields and their competency profiles.
The findings confirm that the development of communication and interpretation skills
through Al contributes to the formation of economic literacy, critical thinking, and
professional adaptability of the current young generation.

Keywords: Artificial Intelligence, Study Programmes, Education, Competencies

JEL: 1 F63, D83, 123

Abstrakt: Tento ¢lanek predstavuje vyzkum, jak vnimana efektivita a kvalita
konverzacnich Al systémil ovliviluje ekonomické povédomi generace Z 19+ v zavislosti
na profesnich kompetencich. Dotaznikové Setfeni mezi studenty ekonomicky
orientovanych programl a analyza profild studijnich programti odhalily pét dimenzi
interakce s umelou inteligenci: kvalitu vystupu, porozuméni kontextu, diveru, uzivatelsky
komfort a gramotnost v oblasti Al. Analyza ukazala, Ze efektivni vyuZivani umélé
inteligence vyznamné zvysSuje spokojenost studentti, vnimanou uzite¢nost a ekonomické
poveédomi, pricemz rozdily odpovidaji zaméreni jednotlivych obort a jejich kompetenénim
profildim. Zjisténi potvrzuji, Ze rozvoj komunikacnich a interpretacnich dovednosti
prostfednictvim Al pfispiva k formovani ekonomické gramotnosti, kritického mysleni a
profesni adaptability soucasné mladé generace.

Klic¢ova slova: Um¢la inteligence, Studijni programy, Vzdélavani, Kompetence

JEL: 1 F63, D83, 123

1 This paper was supported by the Ministry of Education, Youth and Sports Czech Republic within the Institutional
Support for Long-term Development of a Research Organization in 2025, IP/03/25, EduAvatars: Innovation in the
educational process through the use of Al Avatars.

19



Introduction

Conversational artificial intelligence (Al) systems are significantly transforming
educational processes, transforming the ways of human interaction and information transfer.
They significantly increase the personalization of education, which results in improved
educational outcomes and, secondarily, in an increase in the social and economic potential of
the population. Therefore, it is evident that conversational Al systems that enable adaptive and
interactive forms of communication deserve separate attention and offer research potential. In
academia, conversational Als represent a new element of digital education (Baha et al., 2023).
An important factor is the ability to provide immediate feedback, structure information, and
simulate expert dialogue. It is a technology with a high degree of generalisation of knowledge,
the benefit of which is manifested especially in fields requiring analytical, communication, and
interpretive skills, in fields supporting knowledge competences, including economic literacy.
This portfolio of study programmes can be identified in economically orientated faculties.
Therefore, it is possible to state that the implementation of Al conversational tools in the process
of teaching economics can significantly affect the future economic environment and the
economic potential of society. According to Guerra-Tamez et al. (2024) and Zhang et al. (2025),
current Generation Z possesses relatively broad digital literacy, but lacks a deeper
understanding of Al principles and its economic significance. Their perception of Al is largely
intuitive and is derived from the common user experience, based on digital conversational
platforms and social networks. This fact shows the possible research potential to what extent
the perceived efficiency and quality of conversational Al systems affects economic awareness
and professional skills, which form the basis of subsequent employability in the labour market.
Empirical research is based on a combination of a questionnaire survey among first-year
students of economically orientated study programmes and an analysis of the profiles of
graduates of various study programmes. These areas define the expected learning outcomes and
professional competencies of graduates. The data structure allows us to compare the perception
of Al of the Z 19+ generation from the perspective of the user with the system of formally
developed skills and thus identify possible disproportions between the current level of
knowledge and competence and the educational goals of universities.

The motivation for the analysis research was the current state of the teaching process
and the identification of usable Al tools in this process. It was necessary to evaluate how
conversational Al systems affect economic thinking and behaviour in Generation Z 19+
students. From this motivation follows the goal of the research and the presented contribution,
which is to evaluate the interconnections and influences between the perceived effectiveness
and quality of conversational Al systems and the economic awareness of the Z 19+ generation
depending on professional and industry skills. The first phase of the research was carried out
on a questionnaire survey. Subsequently, an analysis of professional competencies was carried
out, we found out how these relationships differ according to the study focus. In this phase of
the research, we examined the degree of interaction between students' economic competencies
(measured by knowledge and attitude factors by field) and the effectiveness of Al
communication. This research direction was chosen based on the findings of research in the
literature, which identified the fact that the economic potential of Generation Z is increasingly
influenced by the adoption and integration of new tools and competencies, including Al
conversational systems. This is conditioned by the formation of the entrepreneurial, creative,
and work skills of Generation Z in the digital environment, which fundamentally changes the
way Generation Z 19+ learns, works, and communicates. The contribution of the research is the
creation of an empirical framework for assessing the educational potential of conversational Al
systems in terms of the development of economic thinking, Al competencies of students, and
professional focus. The results can serve as a basis for optimising educational strategies or in
projects of digitalisation of teaching. They will play an important role in understanding the role
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of Al in the development of the future workforce in the context of perception of the economic
reality of the upcoming generation.

Research and literature research have identified a lack of connection between the
effectiveness of Al communication, economic competence, and the attitude of the young
generation toward the digital economy. Therefore, this research can be understood as a data-
driven link between education, economic awareness, and the EduAvatars project.

1 Literature review and conceptual framework

A literature review was conducted to identify and provide a research background in the
research line. It mainly includes research focused on the quality of communication using
artificial intelligence, literacy in the field of artificial intelligence, links between Al and
Generation Z, economic awareness, and competences in education. Published studies point to
the fact that the development of conversational Al systems has fundamentally changed the way
of education. A significant part of the research is devoted to the potential of conversational Al
in education. The importance of conversational Al tools is highlighted by multiple authors.
Baha et al. (2023, p. 10153) states that: "Conversational agents (CAs) are among the most
prominent Al systems for supporting learning and learning processes”. At the same time, they
state (p. 10166) that "by enabling students to ask questions and receive responses that enhance
their understanding and overall learning experience”. Khosrawi-Rad et al. (2022) confirm that
chatbots improve student motivation and strengthen the individualisation of teaching, but their
effectiveness depends on the quality of the generated text. According to Debets et al. (2025),
conversational Al significantly improves student engagement, primarily through instant
feedback and adaptive learning. In general, a wide range of publications involving the use of
conversational models in education can be named, mentioning in particular the rapidly
transforming learning environment, personalised learning, automation of administrative
activities, or support for communication between students and teachers, to name but a few,
Abulibdeh et al. (2024), Akpan et al. (2024), Dempere et al. (2023) or Hultberg et al. (2024).

If we focus on literature resources related to information and communication literacy
and interaction in the field of Al, the authors agree that Al literacy significantly strengthens the
ability to communicate effectively and critically evaluate. Laupichler et al. (2022) define Al
literacy as a set of technical, cognitive, and ethical skills that allow students to understand and
interact with processes. Zhang et al. (2025) draw attention to the fact that Al literacy lacks a
uniform definition, across studies, in addition to the reported effective communications,
understanding models, interpreting data, and reflecting on risks are most often mentioned.

Therefore, the development of Al literacy requires the integration of communication,
interpretation, and decision-making competencies into educational processes. Among the
widely discussed and researched topics are the links between the use of Al in higher education
and the development of competencies. The university environment has become crucial for the
development of Al competencies. For example, Kim & Adlof (2023, p. 38) directly point out
the domino effect: "...its influence on education is profound, and the ripple effects have the
potential to catalyse further transformative changes”. Abbasi (2024) emphasises that effective
Al implementation requires integration into teaching concepts, otherwise its impact remains
limited. Kikutadze & Lekishvili (2025) point to the positive connections of Al literacy and
psychological factors related to autonomous behaviour, competence, and self-regulation, which
supports the natural development of professional abilities.

Other publications sources were searched in the context of the connection between Al
and economic awareness and competences. Although the impacts of Al on education are well
described, the impact of conversational Al on students' economic awareness remains poorly
explored. Although Firat (2023, p. 60) has identified nine key topics for students, including
"The future of work and employability”, he describes the actual formulation of the topic
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vaguely: "The integration of Al in education and the job market may lead to the disappearance
of certain job categories and the emergence of new ones, requiring a reevaluation of
educational programmes and curricula”. Authors such as Khosrawi-Rad et al. (2022) and
Debets et al. (2025) confirm that the link between Al communication and economic
competencies represents an open research area with high application potential.

There are also studies that examine possible limitations and prohibitions of Al in the
teaching process; see, for example, Kim & Adlof (2023, p. 40) state that "it is unlikely that
educators and policymakers can fully ban the use of this technology in educational
environments”, the authors also point out (p. 40) to: "Academic integrity problems,
disinformation risks, and threats to critical thinking". In summary, when it comes to outcomes
related to education, Al, and economic knowledge, a wide range of authors agree on the fact
that more empirical research is needed on the long-term economic effects and effectiveness of
Al in diverse settings; in this sense, the research of Zahara (2025) and Choustoulakis (2024)
can be cited.

Based on the synthesis of findings from the literature review, it can be stated that current
research studies confirm the fact that conversational Al systems improve the quality of
educational communication and personalise the learning process (Khosrawi-Rad et al., 2022,
Debets et al., 2025). Al literacy is proving to be a key factor in the successful integration of Al
into education, combining technical, critical, and ethical dimensions, as reported in their
studies, for example, by Laupichler et al. (2022) and Zhang et al. (2025). The university
environment is essential for the development of these skills. Empirical studies confirm the
impact of Al on improving student digital, interpretive, and decision-making skills, as reported
by Kikutadze & Lekishvili (2025).

The identified research studies further highlight Gen Z's orientation towards creativity,
innovation, and entrepreneurship, especially in digital and IT-driven industries. This gives
Generation Z a competitive advantage and fosters entrepreneurial creativity (Abed, 2024). The
research gap persists in the interaction of Al with economic awareness and professional
readiness, which has served as motivation for this research and the choice of the area that this
paper explores and empirically tests. Guerra-Tamez et al. (2024, p. 2) shows the perception of
the economic essence of Generation Z: "Generation Z's unique positioning as the first true
digital natives makes their analysis imperative in studies concerning Al's impact on consumer
behaviour™.

The literature review created the theoretical basis for the conceptual framework of this
study, which integrates three key research areas, conversational Al, Al literacy, and economic
and professional competencies. Conversational Al systems simulate interpersonal dialogue and
provide motivational feedback to improve the effectiveness of communication, contextual
comprehension, and reflective reasoning during the learning process. Al literacy determines
how effectively users interpret Al-generated output, evaluate their reliability, and integrate
them into a professional knowledge framework.

Professional competencies then reflect the range of students’ abilities to translate the
acquired knowledge into economically meaningful thinking and applicability. The proposed
framework assumes that the perceived effectiveness and quality of conversational Al systems
affect students' economic awareness through the development of Al literacy and in relation to
professional orientation. The model therefore takes into account differences across study
programmes and takes into account differences in professional orientation (e.g., digital
business, finance, marketing) in terms of the intensity of this relationship.
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2 Methodology and data

The methodology is defined in order to confirm or reject hypotheses and determine
answers to research questions. The research is conceived as a quantitative empirical study
focused on the analysis of the relationship between perceived effectiveness and quality of
conversational Al systems, the development of economic awareness and professional
competencies of students of the Z 19+ generation. The research uses exploratory factor analysis
methods to identify latent dimensions in respondents' responses and in competency models of
fields. Subsequent regression and comparative analyses verify the relationship between the
factors of quality of communication with Al, economic awareness, and professional orientation
of students.

The emphasis is placed on dimensions in which Al has the potential to enhance
communication and interpretation skills that directly affect the economic and technological
behaviour of an individual. The intention is to identify the latent factors associated with Al
communication and verify whether their combination predicts the level of economic awareness
and readiness of students.

The methodological framework was derived from the research objectives and the
progressively identified results. It was designed as a quantitative empirical study composed of
three main stages: (1) a student survey aimed at collecting data on Al perceptions and
subsequently identifying latent factors through exploratory factor analysis; (2) a content
analysis of study programmes, which allows one to derive competence indices for individual
fields of study; and (3) regression modelling used to test the relationships between the quality
of interaction with Al, students’ economic awareness, and their professional competences.
These methods were chosen because they allow for the identification of hidden dimensions of
Al perception, the quantification of the impact of competences on economic thinking, and the
verification of hypotheses regarding the predictive power of individual factors.

Questionnaire survey: The questionnaire was distributed electronically among
students of economic-orientated programmes. A total of almost 500 respondents were
addressed, of which 312 valid responses were included in the analysis. The questionnaire
contained 68 questions, five questions were about demographics, 21 questions examined the
areas where students encountered conversational tools, 42 questions mapping awareness and
experience about conversational Al tools were used for factor analysis (for example: "[It helps
me get the information | need quickly.]; [The answers are practically usable for me.]; [This
technology increases my efficiency.]" etc.). The questions were introduced by the text: "Please
indicate on a scale from 1-7 how you perceive the Al conversational Al (a specific Al tool is
listed, e.g. Chatbot, Voicebot, Callbot)" with the offered variants of answers "(1- | completely
disagree with the statement, 7- | completely agree with the statement)". The questionnaire is
available at https://forms.gle/yuWNaXAHvG2KzBgY®6.

The research sample was selected in a targeted manner, by quota selection of first-year
students, so that it would not be burdened by the knowledge provided in higher education. All
students of the professionally orientated programmes of Managerial Informatics, Digital
Business, Finance and Accounting, Marketing, Tourism and Tourism, International Business
and Social Management were addressed. The questionnaire was aimed at a regionally focused
university with international reach.

The research was carried out at the Silesian University in Opava, specifically at the
Faculty of Business and Entrepreneurship in Karvina. Respondents were selected cross-
sectionally from fields related to business, economics, and IT. Respondents responded using a
seven-point Likert scale (1 = strongly disagree, 7 = strongly agree), with the additional option
"l cannot answer". This variant was coded as missing value (NA) during the analysis and was
supplemented by the median. In cases where multiple values were selected (e.g. 1,3,4), the
answer was interpreted as an average, thus preserving the ordinal character of the data.
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Verification of the reliability of the questionnaire was carried out using Cronbach a (1). The
data analysis was performed using SPSS, Microsoft Excel and ChatGPT 5.0 software.

k S, of
=122 1)

where kis the number of items, o7 is the variance of the item, and o2 is the variance of
the sum of the scale.

Cronbach « achieved values in the range of 0.78-0.88, which confirms the internal
consistency. Values a > 0.70 are considered acceptable.

Exploratory factor analysis (EFA): Exploratory factor analysis (EFA5) was used to
identify and confirm latent factors. A combination of descriptive exploratory and predictive
methods was chosen. The process was divided into three consecutive analytical phases,
including the identification of the factor structure, the comparison of factor dimensions with
the competency profiles of the study fields, and the modelling of prediction of economic
awareness and professional competencies.

The general form of the factor model is expressed by equation (2)

Z=LF+U )

where Z is the standardised data matrix, L is the factor load matrix, F is the factor score
vector, and U is the error (residual component). The "principal components” method with
varimax rotation was applied. Based on the values of the eigenvalues (> 1) and the scree test,
five latent factors (F1-F5) were confirmed.

The suitability for factor analysis was performed by the Kaiser—Meyer—Olkin test
(KMO), which was used to evaluate whether the sample responses were sufficient (3). The
KMO value ranges from (0) to (1), the limit of suitability for analysis is > 0.6.
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where rijare correlations and pjj are partial correlations.

The calculated KMO value of 0.81 indicated the sampling adequacy suitable for EFA
(Kaiser, 1974). Bartlett's sphericity test: y? = 1423, p < 0.001 confirmed the suitability of the
data for factor analysis.

Regression models (OLS): Multiple linear regressions were used to validate the H1
and H2 hypotheses (4). The basic model predicted economic awareness (El) from factor scores
F1-F5 and satisfaction (SAT).

MODEL, = By + Xi=1 BiFri + Xj=1Vi;ES; + &, (4)

where MODEL, is the model in question, ¢ is the error of the model in question. Fy is
the latent factors, m is the number of factors, n is the number of ES, ES; denotes the relevant
expanding score for the selected model (e.g. competency indices), yi and Si are the regression
coefficients for the predictors, ¢; is the relevant random component.

A concretised model for predicting economic awareness (El) from factor scores F1 to
F5 and satisfaction (SAT) extended by the Competency Index of the Field (COMP) is
represented by equations (5).
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The competency index expresses the level of digital and analytical skills of a given study
programme. The model extends the basic regression by including the competence index as a
moderator variable.

EIi = ﬁO + Z}5c=1 ﬁkai + )/15ATl + )/ZCOMPl + &, (5)

The meaning of variables, constants, and coefficients is identical to the previous
equations.

Content analysis: Evaluation of the competencies of students from the defined profiles
of graduates was carried out on two key levels, "learning outcomes" and "employability of the
graduate™.

Based on the content analysis carried out using Al ChatGPT 5.0, key terms were
identified and searched. Using prompts, a frequency meaning analysis was empirically refined,
based on the frequency of expressions related to concepts related to conversational Al tools,
followed by a frequency analysis in connection with study programmes. The finalisation was
carried out by calculating the competency index (6), the values were normalised by min-max
scaling and given in matrix C according to equation (7). Individual elements of the matrix were
calculated using (8)

Xij — min(x;)

(6)

i = max(x;) — min(x;)

where x; is the frequency of keywords for field i in domain j, x; is the range of
occurrences for the given domain across scopes, ljj is the relevant competency index.
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where n indicates the analysed study programmes, m indicates the competence domains
and cjj is the value of the competency index in the range (0.1). The cjj values for matrix C were

xi]-

)

Cij = max(x;)

where the meaning of the variables is identical to (6) and (7).

In the first phase of the investigation (analysis of the questionnaire survey), we
formulate the research question Q1.

Q1: "How does the perceived effectiveness and quality of conversational Al systems
affect the economic awareness of Generation Z students? *

In connection with this question, the H1 hypothesis was established.

H1: "A higher level of quality and effectiveness of interaction with Al positively predicts
the level of economic awareness of students”.

The research data were therefore obtained by a questionnaire survey carried out among
first-year students of an economically orientated faculty and by a content analysis of the profiles
of study programmes that define the expected competencies and employability of graduates.

Subsequently, an analysis of professional competencies was carried out. At this stage of
the research, key competencies were identified from the profiles of graduates of professionally
orientated study programmes (Tourism, Marketing, Management Informatics, Digital Business,
Finance and Accounting, International Business and Social Management) using ChatGPT 5.0.

Based on these competencies, the Q2 research question was formulated.

25



Q2: "To what extent does the competency profile of the study focus participate in the
relationship between the perceived quality of Al communication and the economic awareness
of students".

In connection with the second research question, the H2 hypothesis was expressed.

H2: "Students in fields with a higher share of digital and analytical competencies (e.g.,
Managerial Informatics, Digital Business) show a stronger positive effect of Al interaction on
economic awareness than students of socially orientated fields (e.g., Social Management,
Tourism)".

3 Results
For the initial phase of the investigation, five latent factors F1 to F5 were identified
using EFA, which explain 71.3% of the total variance, the factors corresponded to the areas of
relevance, context, trust, comfort, and Al literacy. The factor structure was interpreted
according to the highest loads (JA| > 0.35) and then validated by the reliability of the partial
scales.

Figure 1: Explained Variance by Factor (EFA5 Model)
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Source: Own research (2025), SPSS & ChatGPT 5.0 analysis

The graph in Figure 1 shows the proportion of variability explained by each of the five
latent factors extracted from the questionnaire survey data. The distribution confirms that the
model with five latent factors (EFAD) is well structured, F1 explains 17.8% of the variance,
F2 —15.4%, F3 — 14.2%, F4 — 12.1%, F5 — 11.8%.

Overall, these five factors explain 71.3% of the total variance, which is above the
standard for the social sciences. The content interpretation of the individual factors is
summarised in the table in Figure 2.

Figure 2: Table summarising Interpretation of latent factors

Factor Meaning Interpretation in the context of variance

Fi Relevance & Benefit usefulness and contribution to their studies.

The most significant factor — shows that students primarily evaluate Al according to its

2 Contextual The second most important factor — focused on the Al's ability to understand a question
Understanding and answer logically.

F3 Trust & Reliability Stable factor — expresses trust in Al as a reliable and accurate source of information.

F4 User Comfort Secondary dimension — simplicity, motivation, user experience.

F5 Al Literacy The ability of students to understand the principles of Al and evaluate its outputs.

Source: Own research (2025), SPSS & ChatGPT 5.0 analysis
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The table in Figure 3 supplements the content framework of individual factors with a
link to the dominant responses of the respondents to the questionnaire survey. From the context
of the content of the questions, it was possible to determine the interpretation of latent factors
and subsequently perform a cluster analysis.

Figure 3: Table assigning dominant questions to latent factors

Item  Qestion Factor
1 AT helps me better understand the study content. F1
2 Al makes it easier to understand complex concepts. F1
3 Al saves time when preparing for classes. F1
4 Al outputs are beneficial for studying. F1
5 Al responds appropriately to the context of the question. F2
6 Al recognizes the meaning of my questions. F2
7 Al answers are logically consistent. F2
8 Al distinguishes nuances of meaning in study topics. F2
9 I find mformation from Al trustworthy. F3

10 AT provides accurate and verifiable answers. F3
11 T trust Al tools when solving study tasks. F3
12 Working with Al is easy and intuitive for me. F4
13 Using Al is pleasant and motivating. F4
14 Al reduces stress while studying. F4
15 Tunderstand the principles of Al F5
16 1 can assess the quality of Al responses. F5
17 Tknow how to effectively formulate a query for Al F5
18 I can use different types of Al tools (chatbot, voicebot). F5
19 I follow news in the field of AT and education. F5

Source: Own research (2025), SPSS & ChatGPT 5.0 analysis

Individual items were visualised using a 3D chart. The graph in Figure 4 shows the
spatial distribution of individual items according to the values of the dominant factors F1 to F3,
from the spatial distribution of the data, it is possible to identify three clusters. Together, these
three clusters confirm that Generation Z does not perceive Al uniformly, but according to three
cognitive-affective lines according to the dominant proportion of variance (see earlier Figure 1),
these are "usefulness”, ,,understanding*, and "trust".

Figure 4: 3D Factor Space F1-F3 (EFA5 Model)
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For each cluster, exactly one dominant dimension can be identified. The table in
Figure 5 further specifies these clusters on the basis of the significance of the examined
dominant items listed in the table in Figure 3.

Figure 5: Table describing the meaning of clusters

Cluster Items Dominant factors Description of meaning

A group of ifems expresses contextual understanding and semantic
F2 — Contextual . «

Items 1, 2, 3, , accuracy. Here, students appreciate that the Al “understands the
Cluster 1 Understanding (low F1.

4,5,6 low E3) question”, answers meaningfully, Al is not associated with high trust or
ow

efficiency.

This group relates to the practical utility and effectiveness of AL
Cluster 2 Items 7, 8,9, FI —Relevance & Benefit Students perceive Al as an auxiliary tool that increases performance
ustet 10,11, 12 (high F1, low F3) and study efficiency without necessarily requiring deep understanding

or trust.

This cluster reflects the affective and value dimension — students show
Cluster 3 Items 13, 14, F3 — Trust & Reliability ~ trust in AL perceiving it as a reliable source of information and support
uster 16,17, 18, 19 (low F1, low F2, high F3) in their studies. The relationship to Al here is more emotional than
rational.

Source: Own research (2025), SPSS & ChatGPT 5.0 analysis

These findings are important for the possible directions of subsequent studies. It is
evident that the first cluster with the dominant F1 factor groups items aimed at practicality and
efficiency. In terms of meaning, the cluster represents pragmatic users who evaluate Al
according to the criterion of "usefulness for continuous study”. It contains items 1, 2, 3, 4, 5, 6,
which are high-scoring items on the F1 axis. Thus, it is the perception of statements such as:
"Al helps to understand the content™, "saves time", "facilitates learning", in these statements,
Al is understood as a tool that increases performance and learning comfort. From the point of
view of shaping economic awareness, it is evident that this group of students uses Al the most
to streamline processes, which is related to the development of digital and managerial
competencies. The second F2-dominant cluster includes reflective users who rate, depth, and
level of understanding of the Al content context. From the point of view of forming economic
awareness, it is a group of users who perceive the development of the ability to "analyse and
interpret data”, which can be interpreted as a condition for the ability to be economically and
financially literate. In this cluster, students focus on evaluating Al according to the depth and
relevance of its understanding, which corresponds to items 7, 8, 9, 10, 11, and 12. The ability
of Al to "understand questions, provide consistent and semantically accurate answers" is
captured by cluster 3. The cloud corresponds to the dimension of user trust in Al. It includes
items related to the trustworthiness, accuracy, and reliability of Al, including items 13, 14, 16,
17, 18, 19. The formation of economic awareness among students in this cluster is influenced
by the willingness to use Al in decision-making and the low perception of the risk of possible
dependence on Al.

Clusters are important for H1 confirmation, higher quality, and efficiency of Al
interaction (factors F1 and F2) predict higher economic awareness. The importance of industry
competencies for the dominant perception of Al in clusters is also obvious, which supports the
adoption of H2. The differences in the competency profiles of the individual study programmes
are shown in the graph in Figure 6, the visualisation is made using the Radar Chart and is an
additional tool to interpret the results of the H2 hypothesis. The graph shows the competency
profile of individual study programmes using seven polygon profile curves. The colour polygon
expresses the normalised competency profile of one study programme across 6 dimensions
(domains). The competency domains are represented by six axes starting from the centre of the
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graph, describing "Technological Competence” (TECH), "Financial Competence™ (FIN),
"Managerial Competence” (MAN), "Marketing Competence” (MAR), "Service &
Sustainability Competence"” (SERV) and "Social & Ethical Competence” (SOC). Visualisation
maintains comparability and visual symmetry, creating a "competency imprint of the study
programme".

Figure 6: Radar Chart — Competence Profiles by Study Field

TECH —— Digital Business
Managerial Informatics
- Finance & Accounting
Marketing
International Trade
—— Tourism & Services
— Social Management

MAR

Source: Own research (2025), SPSS & ChatGPT 5.0 analysis

The visualisation shows that technology-orientated programmes (especially digital
marketing and management informatics) emphasise TECH and MAN competencies, while
socially and service-orientated programmes (social management, tourism, and services) achieve
higher results in the SOC and SERV domains.

The predictive precision of the regression model that was used to test the hypothesis of
H1 and indirectly also H2 is visualised by the graph in Figure 7. The graph connects the data
part (EFA5 + COMP) with theoretical conclusions about the impact of Al on students' economic
awareness.

Figure 7: Predicted vs. Observed Economics Awareness
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The x-axis is used to describe the values of the predicted level of economic awareness
(predicted IE), calculated on the basis of factor scores (F1-F5) and the competency index
(COMP). On the y-axis, there are actually observed values (observed EI) based on a
questionnaire survey. The graph demonstrates a positive correlation between predicted and
actual values, which confirms that Al perception of Al (dominant factors F1 to F3) has a
definable effect on the development of economic awareness (El). Strong linear alignment
(r=0.78, Rz = 0.61, p < 0.001) confirms that perceived relevance of Al, contextual
understanding and trust significantly predict students' economic awareness of students. The
model accuracy improved further after including the competence index (R2 = 0.67), supporting
hypotheses H1 and H2.

To confirm the hypothesis H2, 3 segments of study programmes with different levels
of technological competence (COMP = 0.2, 0.5, 0.8) have been created, the "Low COMP"
group includes programmes with a low share of technological and analytical competences
(Social Management, Tourism & Services), the "Medium COMP" group includes a group of
competency-balanced study programmes (Marketing, International Trade), and the "High
COMP" group included study programmes with a high proportion of digital and analytical
skills (Digital Business, Managerial Informatics).

The graph in Figure 8 visualises the relationship between the quality of Al
communication and the competency profile of students at the level of their economic awareness
(ED).

The x-axis presents the values of Al Communication Quality (perceived relevance and
contextual understanding of Al systems) given by the sum of the score factors F1 and F2. The
y-axis shows the values of the El index measuring the level of economic understanding and the
application of knowledge.

The graph shows the difference in the slope of the curves for individual COMP groups,
which empirically confirms the H2 hypothesis, and the competency level amplifies the impact
of the quality of Al communication on economic awareness. The visualisation shows that
students of fields with a higher share of digital and analytical competencies show a stronger
positive effect of "Al interaction™ on "economic awareness" than students of socially orientated
fields.

This graph is a visual synthesis of the presented research, linking factor structure (F1,
F2), competency profile (COMP), and cognitive impact of Al (EI).

It empirically confirms that the benefits of conversational Al systems in education are
not universal but depend on the level of professional and digital competences of students.

Figure 8: Interaction Communication Quality vs. Competence Index
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Medium COMP
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Economic Awareness (El)
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Source: Own research (2025), SPSS & ChatGPT 5.0 analysis
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For the sake of completeness, we also provide a competency matrix (Figure 9), which
shows the competency profiles of the individual fields of study in the form of a standardised
matrix (0-1).

Figure 9: Competence Matrix by Study field (Normalized 0-1)
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The colour shades show the intensity of the development of the competence. The matrix
allows for a quantitative comparison of the professional orientation of study programmes. The
matrix is a priority input for prediction models. Competencies are described in more detail in
the table in Figure 10.

Figure 10: Meaning and content of competence domains

Shortcut Domain name Content / characteristics of the competence
TECH Technological Includes skills in working with information systems, digital technologies, data
Competence analytics, Al. Typical for the fields of Digital Business, Management Informatics.

FIN Financial & Analytical Economic and financial analysis, accounting, taxes, data interpretation, ability to

Competence derive economic conclusions from numbers. Typical for Finance and Accounting.
N Managerial Managing people, teams, and processes, strategic decision-making, project
Competence management, planning. It occurs in most fields.
Marketing & . L . . . .
D Creativity, communication strategy, working with the market. online marketing,
MAR Communication . . . . . .
CRM, working with clients. Typical for Marketing, International trade.
Competence
Service & . . . . R . .
. . Service orientation, tourism, sustainability, customer experience, social
SERV Sustainability e . . .
i responsibility. Typical for the fields of Tourism and Services.
Competence
S0C Social & Ethical Soft skills, teamwork, ethical decision-making, social entrepreneurship, empathy.
Competence Typical for Social Management, International Relations.

Source: Own research (2025), SPSS & ChatGPT 5.0 analysis

4 Discussion
A significant contribution of this study is the creation of an integrated model that
connects the quality of interaction with conversational Al, students' economic awareness, and
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the competency profile of the fields, thereby revealing the mechanism by which digital skills
are reflected in the cognitive development of Generation Z. The research highlights Gen Z's
orientation towards creativity, innovation, and entrepreneurship, especially in digital sectors,
opening up space for discussion on various theoretical and practical levels. At the level of
connecting the competencies of Generation Z in the economic context of the “future dominant
workforce” and "upskilling”, it can be discussed whether Generation Z is aware of the
opportunities, challenges, and risks arising from the possible disproportions created by the
different availability of Al tools in the labour market. The perceived level of Al influence is
concentrated on "fears of job losses”, but at the same time, "an increase in new jobs" is
predicted. For Generation Z, quite logically, a strong "willingness to upskill" and a willingness
to "adapt to Al integration” were indicated. This level is discussed, for example, by Tanvi et al.
(2025), which highlights the need for Al literacy and targeted training.

In terms of acquired competencies and ability to influence the economic environment,
the importance of Generation Z as "potential dominant consumers", bringing new, especially
"digital forms of interaction”, and the importance of this fact on the "transformation of the
market" can be discussed. In this context, our research supported the findings resulting from
the positive attitudes of Generation Z toward Al in the digital market environment (for example,
in digital trading) and the support of Al implementations in corporate management. Literature
research shows that greater trust (including suppressed risk perception) in Al recommendations
and an increase in preferences for Al-enhanced experiences are reshaping consumer markets
and increasing demand for innovative products and services, as confirmed by studies by Guera
et al. (2024) and Vifals et al. (2024).

If we want to discuss the educational level in the context of the impact of conversational
Al systems on personalising learning, providing real-time, interactive feedback, and supporting
adaptive learning, we can point out the "disproportion in possibilities". From this perspective,
Hultberg et al. (2024, p. 10) have already tested the performance of Al models and pointed out
the general but neglected fact that "there is a difference in the quality of explanation between
chatbots”, which again differentiates the possibilities of student engagement and the
implementation of results into knowledge and subsequent applicability in the labour market.
Therefore, this is another factor that determines the level of the economic environment.
However, the economic benefits are not evenly distributed. As Matthew et al. (2024 p. 405)
states, "One must be prepared for a world dominated by generative Al, as it will have a
significant impact...", thus showing the deepening gap between developed economies and
regions with lower Al deployment potential.

Last but not least, the need for ongoing research to address gaps in empirical evidence,
especially with regard to the long-term economic impacts and effectiveness of Al in different
educational contexts, needs to be discussed "... Economics students and educators are not only
interested in finding the right answer..., but also in the accompanying explanation. In fact, if
the goal is to learn (or evaluate learning), it is often more important to assess the quality of the
explanation provided, along with the final conclusion...” (Hultberg et al., 2024, p. 9).

If we synthesise the discussed topics, the discussion can be summarised at the level of
the following findings: Conversational Al systems have transformative potential in education
and offer personalised, effective, and accessible methods, the findings of Abulibdeh et al.
(2024), Hultberg et al. (2024) or Kamalov et al. (2023) can be relied on in the discussion. These
benefits also extend to the economic sphere by supporting workforce development, innovation,
and productivity; in the discussion, it can be compared with Akpan et al. 2024), or Dempere et
al. (2023). At the level of studies that highlight significant factors, including "ethical risks",
"potential for redundancies” and "increasing existing inequalities”, the conclusions of the
studies of Dempere et al. (2023), Lo (2023) or Crawford et al. (2024) can be discussed. There
is a need for "deeper empirical research into the long-term economic impacts" and "the
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effectiveness of Al in a diverse and underfunded environment™, which is also discussed in their
studies by Abulibdeh et al. (2024), Abed (2024) or Ali et al. (2024). It can be further stated that
the discussion showed that the effectiveness, contextual accuracy, and reliability of
conversational Al tools significantly increases students' "economic awareness". Subsequently,
those competencies act as "amplifiers™ and determine how students can “transform interaction
with Al into concrete applied economic reasoning”. It is evident from the discussion that the
examined issue is widely discussed, which implies the possibility of global analyses, for the
time being the study is regionally focused. However, the authors see a high risk of
incompatibility of study programmes in global studies.

Conclusion

Conversational Al systems are a catalyst to unlock the economic potential of Generation
Z 19+. They build on naturally acquired competencies, digital knowledge and skills of the
upcoming generation, promote innovation, and transform both the workforce and consumer
behaviour, which has significant impacts on shaping the economic environment.

Despite the dynamics of existing research in this area, gaps still persist in understanding
the long-term economic impacts, the effectiveness of Al in under-resourced environments, and
strategies for mitigating ethical risks and inequalities. Therefore, this study examined the
relationship between students' interaction with conversational Al systems and their economic
awareness, with a focus on the moderating role of competencies in the field.

Based on data from a survey of nearly 300 first-year economics-orientated students, we
identified five latent factors representing different dimensions of Al perceptions: "F1
(relevance and benefit)”, "F2 (contextual understanding)”, "F3 (trust and reliability)", "F4
(user experience)™ and "F5 (Al literacy)". The F1 factor is the strongest factor, so students judge
Al primarily by its usefulness for study. The F1 and F2 factors showed the strongest positive
effect on the Economic Awareness Index (EI) of the students, suggesting that the usefulness
and contextual precision of Al tools are key factors in cognitive and economic learning among
Gen Z students. The F5 factor suggests that understanding how Al works increases students'
confidence and their ability to use Al effectively.

Empirical results and regression analyses (R? = 0.67, F(7,304) = 15.92, p < 0.001)
confirmed that the quality of communication using Al significantly predicts students' economic
awareness, thus confirming the H1 hypothesis, while competency profiles strengthen this
relationship (confirmation of H2). Confirmation of both hypotheses provided strong evidence
that the perceived quality of interaction with conversational Al systems significantly increases
students' economic awareness and that this effect is amplified by digital and analytical
competencies.

It was confirmed that students from technologically and analytically orientated
programmes (e.g., Digital Business, Management Informatics) achieved significantly higher
expected economic awareness than students from fields focused on services and society.

Furthermore, it was confirmed that conversational Al systems are not only a dynamic
catalyst for education, but also for the societal and economic potential of society by enabling
personalised, effective and accessible learning, which in turn supports economic growth and
innovation.

The authors also agree with the review of the opinion resulting from the literature that
coordinated policy and ethical oversight will be the key to fully exploiting the personified
potential of Al.

Based on the confirmation of hypothesis H2 and taking into account the conclusions and
links to the content of the competences acquired while studying different study programmes,
we express doubts about the inclusive strategies. Although the study achieved robust model
agreement (R% = 0.67) after incorporating COMP, it is necessary to mention the possible
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limitations of the research. The dataset reflects the perception of first-year students who do not
have sufficient academically based experience with Al tools, and their Al experience may
evolve during their studies. This is a significant potential for further research, where the
perception of Al would be explored in the context of changes in competencies and economic
awareness over time. Competencies have been quantitatively derived from study programme
profiles, which may show differences with competency identification in the form of self-
assessment or performance-based tests. The research is easily replicable. We provide a link to
the questionnaire, so the structure of the questions can be adopted. Graduate profiles can be
obtained from the analysed university. For replicability, the authors recommend, in particular,
adhering to the seven-point Likert scale for the questionnaire and the same method of coding
missing answers (NA — median, average for multiple markings). We recommend using a
combination of factor and frequency analysis, and for factor analysis, using the principal
components method, varimax rotation, etc., and verifying suitability using KMO and Bartlett's
test. Replication of regression models (OLS) can be repeated due to the explicit presentation of
equations, input variables (F1-F5, SAT, COMP), the construction of the competence index and
the method of data normalisation.

The results of the study show other potential development directions, such as the
possibilities of analysing the impact of ethics and transparency of Al on student trust (expanding
the significance of the F3 factor), or for an interdisciplinary comparison of faculties of
economics and various Al implementation platforms. The presented research has considerable
potential in subsequent research consisting of the creation of conversational avatars based on
artificial intelligence. These tools can be a key innovation that will allow you to fully harness
the potential of conversational Al in the learning process, personalised, attractive, and scalable
education. A significant scientific contribution is the empirical verification of the fact that the
level and quality of communication through Al conversational tools, combined with
professional competencies, significantly shape students' economic thinking, which represents a
new perspective on the role of Al in higher education.
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GAS SECTOR

Katarina Holjencikova

Fakulta medzinarodnych vzt'ahov, Ekonomicka univerzita v Bratislave, Dolnozemska cesta 1/b,
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Abstrakt: Prispevok analyzuje dopady globalizacie, diverzifikacie a dekarbonizacie na
slovensky plynarensky sektor prostrednictvom kvalitativneho vyskumu zaloZeného na
tematickom kddovani polostruktirovanych rozhovorov. Vyskum poskytuje prakticky
pohl'ad na strategické, regulacné a prevadzkové dopady prebiehajucej transformacie
energetiky. Vysledky analyzy identifikuji pat’ kI'acovych tematickych oblasti: substitaciu
zavislosti od ruského plynu, diverzifikdciu dodavok, cenovi dostupnost’ energii,
geopolitické faktory a dekarbonizaciu. Studia konstatuje, Ze hoci diverzifikicia zvysuje
energeticki  bezpeCnost, sprievodny narast prepravnych nékladov oslabuje
konkurencieschopnost domaceho priemyslu a prehlbuje riziko energetickej chudoby.
Prispevok zarovenn upozoriiuje na geopoliticku citlivost’ investicii a potencialne rizika
spojené s novou zavislostou od LNG.

JEL: P18, Q48

Abstract: The paper analyzes the impacts of globalization, diversification, and
decarbonization on the Slovak gas sector through qualitative research based on the thematic
coding of semi-structured interviews. The study provides practical insights into the
strategic, regulatory, and operational implications of the ongoing energy transition. The
findings identify five key thematic areas: substitution of dependence on Russian gas,
diversification of supplies, energy affordability, geopolitical factors, and decarbonization.
The study concludes that while diversification enhances energy security, the associated rise
in transport costs undermines the competitiveness of domestic industry and exacerbates the
risk of energy poverty. Furthermore, the paper highlights the geopolitical sensitivity of
investments and the potential risks of developing a new dependency on alternative sources,
particularly LNG.

JEL: P18, Q48

Uvod
Cielom ¢lanku je analyzovat’ dopady globalizécie, diverzifikacie a dekarbonizacie na
slovensky plynarensky sektor prostrednictvom kvalitativneho vyskumu zalozeného na
tematickej analyze expertnych rozhovorov. Osobitna pozornost’ vV tomto ¢lanku je venovana
tomu, ako tieto procesy ovplyviiuji energetickii bezpe¢nost’, cenovi dostupnost’ energii a
konkurencieschopnost’ priemyslu v podmienkach malej otvorenej ekonomiky. Clanok je
Cleneny na tvod azaver a4 kapitoly. V prvej je predstavena metodoldgia vyskumu a
charakteristika dat. Jadrom prace je analytickd Cast prezentujuca vysledky kvalitativnej
analyzy, ktord je doplnena limitmi prace a diskusiou zasadzujicou zistenia do SirSieho
teoretického a politického kontextu. Zaverecna kapitola sumarizuje hlavné zistenia a formuluje

implikdacie pre energeticku politiku a d’alsi vyskum.

37


mailto:katarina.holjencikova@euba.sk

Plynarensky sektor v Eurépe prechadza v poslednom desatro¢i zasadnou
transforméciou, ktord je determinovand subeznym pdsobenim globalizacnych procesov,
geopolitickych zmien a klimaticko-energetickych politik Europskej Unie. Liberalizacia
energetickych trhov, integracia infrastruktar a rastiica prepojenost” dodavatel'skych retazcov
posilnili vyznam medzinarodnych tokov zemného plynu, no zaroven zvysili zranitelnost
narodnych energetickych systémov voci externym Sokom. Energetické krizy v rokoch 2009 a
2022 jednoznacne ukazali limity jednostrannej zavislosti od dominantného dodavatela a
urychlili presmerovanie energetickych stratégii smerom k diverzifikacii zdrojov a posiliiovaniu
energetickej bezpe€nosti (Leal-Arcas, R., 2022).

Sucasne sa plynarensky sektor nachadza pod tlakom dekarbonizacie v kontexte
Eurdpskej zelenej dohody, balika Fit for 55 a dlhodobého ciela klimatickej neutrality do roku
2050. Zemny plyn je v tomto procese vnimany ambivalentne, na jednej strane predstavuje
prechodné palivo umoziujuce stabilizaciu energetického systému pocas utlmu uhlia a rozvoja
obnovitelnych zdrojov, na druhej strane Celi rastiicim regulaénym obmedzeniam, investicnej
neistote a riziku uviaznutych aktiv. Transforméacia sektora tak vytvara napétie medzi
klimatickymi ciel'mi, cenovou dostupnostou energii, konkurencieschopnostou priemyslu a
socialnou stabilitou.

Slovenskd republika predstavuje Specificky pripad malej otvorenej ekonomiky
s historicky vysokou zavislostou od tranzitu a dovozu ruského plynu (OECD, 2023), silnou
prepravnou infratruktirou a vysokou mierou integracie do vnatorného trhu EU. Postupna
zmena dodévatel'skych tréds, rozvoj reverznych tokov, prepojenia so susednymi krajinami a
zapajanie sa do regionalnych a eurdpskych trhovych mechanizmov zasadne menia strategické
postavenie Slovenska v plynarenskom systéme. Tieto zmeny maju nielen technicko-
ekonomické, ale aj regulacné, socialne a geopolitické dosledky.

Prave tato historickd zavislost od zvolenej cesty (Path Dependency) vytvara na
Slovensku unikatne napétie medzi technickou zotrvaénost'ou plynarenskej siete, ktord bola
polstorocie projektovana ako vychodno-zdpadna energeticka dial'nica, a sti€asnou politickou
poziadavkou na okamziti geograficku diverzifikaciu a dekarbonizaciu. Premena Slovenska
z kI"i€ového tranzitného uzla na integrovany, no zranitel'nejsi uzol eurdpske;j siete, predstavuje
paradigmaticky posun v chapani §tatnych energetickych zaujmov. Této $tudia vypiia existujiicu
medzeru v literatire tym, Ze neanalyzuje plynarenstvo len cez Statistické data o tokoch, ale cez
priamu reflexiu expertov a decision-makerov, ktori tieto zmeny implementuju v redlnom Case.

Zavislost’ od zvolenej cesty pochadza z inStitucionalnej ekonomie a hovori o tom, Ze
minulé rozhodnutia a vybudované Struktiry limituju sucasné a budiice moZnosti.
V plynarenstve to nazyvame aj "Carbon Lock-in" alebo "Infrastructure Lock-in" (Liebowitz, S.
J., & Margolis, S. E., 1995). Path dependency nadobuda v podmienkach Slovenskej republiky
Specificky rozmer, ktory presahuje rdmec beZznej ekonomickej zotrva¢nosti. Slovensky
plynarensky systém totiZ nie je len suiborom pasivnych prepravnych aktiv, ale vysledkom dekad
cielenej strategickej orientacie na tranzit ruského zemného plynu. V praxi sa tato zavislost’ od
minulej cesty prejavuje predovSetkym v technologickom lock-in efekte. Architektura
slovenskej prepravnej siete bola projektovana ako linedrna energetickd dial'nica
s masivnym naddimenzovanim, z ktorého Slovensko profitovalo vd’aka preprave plynu do
zapadnej Europy (Eustream, 2025). Vtomto doésledku je ransformécia slovenského
plynarenstva komplexny proces prekonavania Strukturalnej determinacie, kde kazdé nové
investi¢né rozhodnutie musi vyvazovat’ historické dedi¢stvo infrastruktury s poziadavkami na
flexibilitu, ktort si vyZaduje moderné energeticka trilema.

Paralelne s prekonavanim infrastruktarnej determinacie Celi slovensky plynarensky
sektor nutnosti vyvazovat’ tri fundamentalne, no Casto protichodné ciele, ktoré definuje koncept
energetickej trilemy (Khan, 1., 2025). Tento teoreticky model, pozostavajuci z pilierov
energetickej bezpecnosti, cenovej dostupnosti (energetickej rovnosti) a environmentalnej
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udrzatel'nosti, predstavuje pre Slovensko ako mala otvorenu ekonomiku komplexnt strategicka
vyzvu. Zatial’ ¢o v predchadzajiicom desatroéi bola prioritou sektora ekonomicka optimalizécia
tranzitu, sucasna transformacia si vynucuje radikalnu redefiniciu tychto priorit. Pre Slovensko
predstavuje trilema komplexni strategicki dilemu. Snaha o posilnenie bezpecnosti
prostrednictvom geografickej diverzifikacie a LNG dodavok naraza na pilier cenovej
dostupnosti, ked’ze alternativne trasy generuju vysSie marginalne néklady pre priemysel a
domadcnosti. Zaroven tlak na udrzatel'nost’ vyvolava konflikt s bezpecnost’ou, nakol'ko zemny
plyn zostava nevyhnutnym stabilizatorom sUstavy pri rozvoji obnovite'nych zdrojov.

Pre Slovensko predstavuje trilema komplexnu strategickd dilemu. Snaha o posilnenie
bezpecnosti prostrednictvom geografickej diverzifikacie a LNG dodévok nardza na pilier
cenovej dostupnosti, ked’ze alternativne trasy generuji vysSie marginalne naklady pre
priemysel a domécnosti. Zaroven tlak na udrzatelnost’ vyvolava konflikt s bezpecnostou,
nakol’ko zemny plyn zostava nevyhnutnym stabilizdtorom sustavy pri rozvoji obnovitelnych
zdrojov.

1 Metodoldgia vyskumu

Kvantitativny vyskum je zalozeny na kodovani polostruktirovanych rozhovorov
s odbornikmi z Ministerstva hospodarstva SR, ENTSOG, eustream, a.s., SPP, a.s. a URSO.
lostruktdrované rozhovory boli realizované v obdobi od jala 2024 do januara 2025. Boli vedené
s odbornikmi z Ministerstva hospodarstva SR, spolo¢nosti eustream, a.s., SPP, a.s., Uradu pre
regulaciu sietovych odvetvi a so zastupcom eurdpskej siete prevadzkovatelov prepravnych
systémov plynu (ENTSOG). Vyber respondentov bol cieleny na reprezentativne zastlpenie
strategickej, regulacnej a prevadzkovej trovne plynarenského sektora, pricom rozhovory boli
vedené individualne a v polostruktirovanej forme, aby umoznili kombinaciu otvorenych
odpovedi a porovnatelnosti ziskanych udajov. Tematické okruhy rozhovorov vychédzali zo
Struktiry analytickej Casti prace a sustredili sa na tri hlavné oblasti: transformaciu
plynarenského sektora v kontexte dekarbonizacie a zelenych cielov EU, so zameranim na
socidlnu spravodlivost, cenovli dostupnost’ plynu a konkurencieschopnost’ priemyslu,
hospodarske a trhové dosledky postupného zniZovania zavislosti Slovenska od ruského plynu,
vratane vplyvu na obchodnil bilanciu a diverzifikaéné scenare a vplyv politickych a
geopolitickych faktorov na investicné rozhodnutia v oblasti energetickej a plynarenskej
infrastruktary. Rozhovory boli nahrdvané, nasledne transkribované a spracované
prostrednictvom kvalitativneho koédovania podl'a zasad tematickej analyzy S. Kvale aS.
Brinkmann (Kvale, S., Brinkmannm, S., 2015). Vypovede nasledne presli segmentaciou podla
tematickych okruhov otdzok tak, aby bolo moZné samostatne analyzovat postoje respondentov
k dekarbonizacii, diverzifikécii dodavok a geopolitickym faktorom investi¢cného rozhodovania.
Vysledkom bola Cista textova databaza pripravena na systematické kddovanie. Kodovanie
prebiehalo v styroch fazach.

1. Kondenzacia vyznamu a teda jednotlivé vypovede respondentov boli zredukované na
kratSie vyznamové jednotky, ktoré zachytavaji podstatu odpovede;
2. Axialne kbédovanie, vyznamové jednotky boli systematicky triedené do tematickych
kategorii a podtém podl'a ich obsahovej a konceptualnej pribuznosti;
Selektivne kddovanie, ktorym sme abstrahovali nadkategdrie do jadrovych tém
4. Interpretécia, t. j. kategorie boli d’alej analyzované v kontexte vyskumnych otazok, ¢im
vznikli Sir§ie vyznamové vzorce a témy reflektujice postoje respondentov k procesom
globalizéacie, diverzifikacie a transformacie plynarenského sektora.

w

V ramci rozhovorov boli respondentom polozené presne tieto tri otazky:

e Aké opatrenia by podla vas mali sprevadzat’ transforméciu plynarenského sektora na
Slovensku, beruc do Uvahy dekarbonizéciu a zelené ciele EU, aby ostal systém socialne
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spravodlivy a nebola ohrozena konkurencieschopnost’ priemyslu a zachovala sa cenova
dostupnost’ plynu pre domacnosti?*

o ,Aké konkrétne hospodarske dopady ocakéavate pri dlhodobom znizovani zévislosti
Slovenska od ruského plynu ato konkrétne na ceny plynu, obchodnd bilanciu a
konkurencieschopnost’ priemyslu a aky by podl'a vas bol idealny scenar diverzifikacie
dodéavok?*

e Do akej miery ovplyviiuju politické a geopolitické faktory rozhodovanie o investiciach
do plynarenskej a energetickej infrastruktary na Slovensku?“

Na spracovanie dat bol vyuzity manualny postup tematického kddovania, ktory umoznil
zachovat’ priamy kontakt vyskumnika s textom a detailne porozumiet’ vyznamovym vzorcom
vo vypovediach respondentov.

2 Vysledky kvalitativnej analyzy

Na zéklade uvedeného metodologického postupu vznikol uceleny kvalitativny
analyticky ramec umoznujuci systematické zachytenie postojov kliCovych aktérov
slovenského plynarenského sektora k prebiehajucim transformaénym procesom. Tematické
kodovanie vypovedi respondentov viedlo k identifikacii opakujdcich sa vyznamovych vzorcov,
ktoré reflektuja nielen technicko-ekonomické aspekty transformacie sektora, ale aj jej
regulacné, socialne a geopolitické dimenzie.

Vyslednd textova databaza, spracovand prostrednictvom viacstupiiového kddovania,
umoznila abstrahovat’ od individualnych vypovedi k $ir§im tematickym kategOriam a jadrovym
témam. Tieto témy reprezentuju kl'icové vyzvy a strategické dilemy, ktorym slovensky
plynarensky sektor Celi v kontexte globalizacie trhu so zemnym plynom, diverzifikacie
dodavok a postupnej dekarbonizacie energetiky. Analyza zaroven poukazuje na vzajomnd
previazanost' jednotlivych tematickych oblasti, najmd na napdtic medzi energetickou
bezpecnost'ou, cenovou dostupnostou energii, konkurencieschopnostou priemyslu a plnenim
klimatickych cielov Eurdpskej tnie.

Nasledujuca cast’ ¢lanku prezentuje vysledky kvalitativnej analyzy usporiadané podla
identifikovanych tematickych kategorii. Osobitna pozornost’ je venovana substiticii zavislosti
od ruskych dodavok plynu, diverzifikaénym stratégiam, socialno-ekonomickym dopadom cien
energii, Ulohe geopolitickych faktorov pri investi¢cnom rozhodovani a vnimaniu zemného plynu
ako prechodného paliva v procese dekarbonizacie. Tieto zistenia poskytuju empiricky zéaklad
pre naslednd diskusiu o strategickom smerovani slovenského plynarenského sektora
v meniacom sa globalnom a eur6pskom energetickom prostredi.

Tematické kategdrie rozhovorov:

1. Substitucia zavislosti od ruskych dodavok plynu
- Riziko novej zavislosti
- Kapacitné limity LNG terminalov, prepravnych tras
- Riziko konkurencieschopnosti podnikatel'ského sektora v EU
- VysSie ceny plynu pre velkoobchodnych odberatel'ov
- Vysoké prepravné néklady

2. Diverzifikacia
- Alternativne zdroje s vy$simi cenami
- Nizkouhlikové zdroje, biomasa a vodik
- Podpora jadrovej energie
- Navysenie koncovych cien plynu
- Reverzny tok z Rakuska
- Plynové prepojenia so vSetkymi susednymi krajinami
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- Diverzifika¢né obchodné zmluvy SPP.a.s.
3. Cenova dostupnost’ energii

- Nérast energetickej chudoby

- Ekonomicky tlak na priemysel
4. Geopolitickeé faktory

- Zohravaju zésadnu tlohu

- Spustac investi¢nych zmien v plynarenskej infrastrukttre

- Slovensko ako sucast’ jednotného trhu EU
5. Dekarbonizacia

- Konfliktnost” klimatickych ciel'ov s realitou

- Plyn ako prechodné palivo

Systematické axialne kodovanie vypovedi respondentov vyustilo do komplexného
suboru kategorii, ktoré jasne definuja hlavné vyzvy, rizika a strategické priority slovenského
plynarenskeho sektora v kontexte globalizacie a vynutenej transformécie. Najvyraznejsou
jadrovou témou je substiticia zavislosti od ruskych dodavok plynu, ktora je vhimana s vysokou
mierou opatrnosti. Respondenti poukazali na to, ze hoci je diverzifikacia strategickou
nevyhnutnost'ou, vedie k priamym ekonomickym rizikdm. Konkrétne sa o¢akava navySenie
koncovych cien plynu a vyssie ceny pre vel'koobchodnych odberatel'ov, ktoré st sposobené
vyuzivanim alternativnych zdrojov s vy§§imi cenami a vysokymi prepravnymi nakladmi. Tato
cenova realita so sebou prinasa riziko ohrozenia konkurencieschopnosti podnikatel'ského
sektora v EU. Okrem toho bola zddraznené hrozba vzniku rizika novej zavislosti, a to najma na
dodavkach LNG a s tym spojenych kapacitnych limitoch termindlov a prepravnych trés.
Savisiacou Kkategodriou je diverzifikdcia, ktord potvrdila, Ze strategicky ideal spociva
v komplexnom prepojenti, t. j. v plynovych prepojeniach so vSetkymi susednymi krajinami ,
ktoré Slovensko uz m4, zdorazneny bol najmi reverzny tok z Rakuska, ktory bol realizovany
po plynovej krize v roku 2009 a v strategickych diverzifikaénych obchodnych zmluvach (SPP).
V kontexte dlhodobej transformécie respondenti podporuji vyuZivanie nizkouhlikovych
zdrojov (biomasa a vodik) a predovSetkym podporu jadrovej energie ako stabilného a
nizkoemisného zékladu pre energetickli bezpecnost’. Tieto ekonomické trendy maji priamy
socidlny dopad, zhrnuty v kategoérii cenova dostupnost’ energii, kde respondenti varuju pred
narastom energetickej chudoby a zosilfiujicim sa ekonomickym tlakom na priemysel.
V kategorii geopolitické faktory bola jednohlasne potvrdena ich zasadna tiloha pri investi¢nom
rozhodovani. Geopolitické krizy (napr. rok 2009, 2022) si vnimané ako hlavny spustac
investiénych zmien v plynarenskej infraStruktire. Z tohto pohl'adu je ddleZité, ze Slovensko je
vnimané a musi konat’ ako integralna stéast jednotného trhu EU. Pokial ide o dekarbonizaciu,
respondenti poukazali na konfliktnost’ klimatickych ciel'ov s ekonomickou realitou. Zaroven
vSak uzndvaji strategickll poziciu plynu, ktory je oznaCovany ako prechodné palivo,
nevyhnutné na zabezpecenie stability pocas postupnej dekarbonizacie.

3 Prehlad existujucej literatary a limity vyskumu

Problematika transformacie plynarenského sektora v Eurdpe je intenzivne reflektovana
v odbornej literature, najméd v kontexte energetickej bezpecnosti, diverzifikacie dodavok a
dekarbonizéicie. Vyskum sa sustreduje predovSetkym na geopolitické aspekty zavislosti
Eurépskej tnie od externych dodéavatelov plynu a na moznosti diverzifikacie vratane rozvoja
LNG infrastruktury (Yergin, 2020).

Dalsia literatira analyzuje ekonomické dosledky transformacie prostrednictvom
konceptu energetickej trilemy, poukazujic na napdtie medzi bezpecnostou, cenovou
dostupnostou a udrzatelnostou (Cherp & Jewell, 2014; Khan, 2025). Stidie zarovein
upozornuju, Ze diverzifikacia sice zvySuje bezpecnost’, no Casto vedie k vyS§im nékladom a
tlaku na konkurencieschopnost’, najmé v malych otvorenych ekonomikach (Bachmann et al.,
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2022). V oblasti dekarbonizacie sa pozornost’ venuje ulohe plynu ako prechodného paliva a
riziku ,lock-in“ efektov, ako aj vzniku novych zavislosti, napriklad od LNG alebo
nizkouhlikovych technologii (Unruh, 2000; Seto et al., 2016). Napriek tomu vicSina
existujucich §tadii vychaddza z kvantitativnych pristupov, pricom kvalitativna reflexia
rozhodovacich procesov a percepcii aktérov zostava nedostatocna, najma v kontexte mensich
ekonomik, ako je Slovensko. Tato §tudia tuto medzeru vyplia prostrednictvom analyzy
expertnych rozhovorov, ¢im prinasa hlbsi pohlad na strategické, regulacné a geopolitické
dimenzie transforméacie plynarenského sektora.

Zvoleny kvalitativny pristup zaroven prinasa aj ur¢it¢ metodologické obmedzenia, ktoré
je potrebné zohl'adnit’ pri interpretacii vysledkov. V prvom rade ide o kvalitativny charakter
vyskumu, ktory je zalozeny na relativne obmedzenom pocte polostruktirovanych rozhovorov.
Hoci bol vyber respondentov cieleny a zabezpecil reprezentativne zastupenie strategickej,
regulacnej a prevadzkovej trovne plynarenského sektora, vysledky nemozno povazovat za
Statisticky generalizovatel'né na cely sektor, ale skor za analyticky prenosné do porovnatelnych
kontextov malych otvorenych ekonomik v ramci EU.

Dal§im limitom je potencidlna subjektivita interpretacie vypovedi respondentov, ktora
je neoddelitelnou sucastou kvalitativneho vyskumu. Napriek pouzitiu systematického
tematického kodovania a viacstupiiovej analytickej procediry moze byt interpretacia
vyznamovych vzorcov ¢iastoéne ovplyvnend vyskumnickou perspektivou. Tento limit bol
zmieriovany doéslednou pracou s transkripciami, opakovanym porovnavanim kdédov a
zachovanim kontextu jednotlivych vypovedi.

Obmedzenie predstavuje aj ¢asovy ramec zberu dat (2024 — 2025), ktory zachytava
postoje respondentov v obdobi zvySenej geopolitickej a trhovej neistoty. Vysledky preto
odrazaju aktualne strategické a regulaéné uvahy, ktoré sa mozu v dlh§om ¢asovom horizonte
menit v zavislosti od vyvoja cien energii, regulaéného ramca EU a geopolitickej situacie.

Napokon, vyskum sa zameriava predovSetkym na perspektivu inStitucionalnych a
expertnych aktérov a nezahfiia pohl'ad koncovych odberatel'ov ani SirSej verejnosti. Socialne
dopady transformécie plynarenského sektora su preto analyzované nepriamo, prostrednictvom
hodnoteni odbornikov, ¢o vytvara priestor pre dal$i vyskum kombinujici kvalitativne a
kvantitativne pristupy.

Uvedené limity vSak neznizuji analyticki hodnotu vyskumu, ktory poskytuje hlboky
vhl'ad do rozhodovacich procesov kl'icovych aktérov a identifikuje zédsadné vyzvy a dilemy
slovenského plynarenského sektora v kontexte globalizécie, diverzifikéacie a dekarbonizécie.

4 Diskusia

Vysledky kvalitativnej analyzy poskytuji cenny vhl'ad do transformécie slovenského
plynarenského sektora v kontexte globaliza¢nych, geopolitickych a klimaticko-energetickych
tlakov. Identifikované tematické kategorie — substiticia zavislosti od ruskych dodavok,
diverzifikéacia zdrojov, cenovd dostupnost’ energii, geopolitické faktory a dekarbonizacia —
reflektuji komplexnost’ problémov, ktorym sektor celi, a zaroven ukazuji vzajomnu
previazanost’ medzi ekonomickymi, socialnymi a politickymi dimenziami transformécie.

Substitucia zavislosti od ruskych dodavok plynu je vnimand ako strategicka
nevyhnutnost’, no zdroven prindSa vyznamné ekonomické rizikd. Respondenti jednoznacne
upozornuju na mozny narast cien pre velkoobchodnych odberatelov a koncovych
spotrebitelov, vysoké prepravné ndklady a riziko ohrozenia konkurencieschopnosti
slovenského priemyslu v europskom kontexte. Tento ndhl'ad potvrdzuje teoretické
predpoklady, Ze diverzifikacia energetickych zdrojov v malych otvorenych ekonomikach je
spojena s kompromismi medzi energetickou bezpe¢nostou, cenovou dostupnostou a
ekonomickou efektivitou.
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Kategoria diverzifikacie zaroven ukazuje, ze strategickym cielom je prepojenie
Slovenska so vSetkymi susednymi krajinami a implementacia reverznych tokov, pricom
diverzifikatné obchodné zmluvy zohravaju klIacova ulohu. Tento pristup je v sulade
s eurdpskymi trendmi smerujucimi k integracii vnutorného trhu s plynom a znizovaniu
jednostrannej zavislosti od dominantného dodavatel'a. Zaroven sa prejavuje tlak na vyuzivanie
nizkouhlikovych zdrojov a jadrovej energie, o poukazuje na synergické prepojenie
energetickej bezpe¢nosti a klimatickych cielov EU.

Socialno-ekonomické dosledky transformacie, najméd v oblasti cenovej dostupnosti
energii, sl zjavné. Respondenti upozoriiuju na potencidlny narast energetickej chudoby a
zosilneny tlak na priemysel, o naznacuje, Ze transformacéné stratégie musia byt’ koncipované
so zretel'om na socialnu spravodlivost’. Tento aspekt potvrdzuje, Ze technologické a regulacné
zmeny v energetike nemozno oddelit’ od SirSieho socidlneho a ekonomického kontextu.

Zaroven je potrebné zdoraznit', ze problém cenovej dostupnosti nemozno redukovat’
vyluéne na turoven trhovych cien energii, ale musi byt analyzovany v S§irSom ramci
distribu¢nych dopadov transformacie. Narast cien plynu mé asymetrické dosledky na jednotlivé
skupiny odberatel’'ov, priCom najzranitel'nejSie domacnosti a energeticky ndro¢né odvetvia celia
disproporéne vysSiemu riziku. Z makroekonomického hl'adiska méze dlhodobé zvySenie cien
energii viest' k erozii priemyselnej zékladne, najmd v odvetviach s vysokou energetickou
narocnostou, ¢o ma nasledne sekundarne dopady na zamestnanost a obchodnu bilanciu.
Cenova dostupnost’ tak prestava byt len socidlnym problémom a stava sa kI'icovym faktorom
hospodarskej stability a konkurencieschopnosti krajiny.

Geopolitické faktory su identifikované ako rozhodujuce pri investiénom rozhodovani
v plynarenskej infraStruktire. Historické krizy (2009, 2022) ukazuja, Ze geopolitické Soky
funguju ako sptstace adaptivnych zmien, vratane diverzifikacie dodavok a vystavby novych
prepojeni. Slovensko je pritom nutené konat ako stéast jednotného trhu EU, &o odraza
vzajomnu zavislost’ Clenskych Statov pri zabezpeceni energetickej bezpecnosti a stability.

V kontexte dekarbonizacie respondenti poukazuju na napdtie medzi klimatickymi
cielmi a ekonomickou realitou. Plyn je vnimany ambivalentne, ako prechodné palivo
nevyhnutné na stabilizaciu systému pocas odklonu od uhlia a rozvoja obnovitel'nych zdrojov,
ale zaroven ako zdroj potencialnych rizik spojenych s regulaénymi obmedzeniami a investi¢nou
neistotou. Tento pohl'ad zdoraziuje potrebu vyvazeného pristupu, ktory umozni dosiahnutie
klimatickych cielov bez ohrozenia energetickej bezpecnosti a konkurencieschopnosti.

Limity vyskumu, najmd kvalitativny charakter a obmedzeny pocet respondentov,
naznacuju, ze vysledky nemozno generalizovat’, avSak poskytuju analyticky cenné poznatky
pre pochopenie rozhodovacich procesov v sektore. V kontexte meniacich sa geopolitickych a
trhovych podmienok je mozné, Ze strategické a regulacné priority sa buda dalej vyvijat’, o
vytvara priestor pre buduci vyskum kombinujuci kvalitativne a kvantitativne metddy, vratane
zapojenia koncovych odberatel'ov.

Celkovo vyskum potvrdzuje, Ze slovensky plynarensky sektor sa nachadza na
krizovatke medzi diverzifikdciou dodavok, dekarbonizaciou a ekonomickymi obmedzeniami.
UdrzateI'né a socialne spravodlivé transformacie vyZaduja integrovany pristup, ktory zohl'adni
technicko-ekonomické, regulacné, geopolitické a socidlne dimenzie. Praktické odporucania
z nasho vyskumu a z rozhovorov su nasledovné:

Cielené dotécie pre priemysel na kompenzaciu vyssich cien plynu
Urychlenie legislativy pre biometan a vodik

Investicie do jadrovej energetiky

Posilnenie regionalnej spoluprace v ramci solidarity EU.
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Zaver

Slovensky plynarensky sektor sa v sucasnosti nachadza v prelomovom obdobi, ktoré je
definované nutnostou adaptacie na radikdlne sa meniace geopolitické a environmentalne
prostredie. Predlozena studia prostrednictvom kvalitativne] analyzy postojov klIicovych
aktérov potvrdila, Ze transformécia sektora nie je len technickou vyzvou, ale komplexnym
procesom hl'adania novej rovnovahy v ramci energetickej trilemy. Vysledky ukazuju, Ze hoci
energetickd bezpeCnost’ nadobudla po roku 2022 absolitnu prioritu, jej zabezpecenie
prostrednictvom geografickej diverzifikacie a integracie do globalnych retazcov LNG prinasa
noveé rizika v oblasti cenovej dostupnosti a konkurencieschopnosti narodného priemyslu.

Vyskum jasne identifikoval, Zze strategické rozhodovanie je hlboko determinované
fenoménom Path Dependency. Historické dedi¢stvo robustnej tranzitnej infrastruktiry vytvara
technologicky a inStitucionalny ,,lock-in“ efekt, ktory na jednej strane poskytuje Slovensku
unikatnu prepravnu kapacitu, no na druhej strane limituje rychlost’ a flexibilitu prechodu na
nizkouhlikové alternativy. Respondenti zhodne vnimaju zemny plyn ako nenahraditelny
stabilizacny prvok (tzv. prechodné palivo), ktorého predCasnd eliminacia by bez adekvatnej
technologickej ndhrady mohla viest’ k energetickej chudobe a deindustrializacii.

Analyza zérovenl poukazuje na to, ze prekonanie infraStruktirnej determinacie si
vyzaduje inovativny pristup k existujucim aktivam. Projekty typu ,,H2-ready* plynovody a
rozvoj biometanu predstavuji logicky pokus o Unik z pasce fosilnej zavislosti pri zachovani
ekonomickej hodnoty vybudovanej siete. Uspech tejto transformécie je vSak podmieneny
stabilitou regulacného ramca a koordinovanou eurdpskou solidaritou, ktora zohl'adni Specifické
postavenie vnatrozemskych, energeticky naro¢nych ekonomik.

Z hladiska buducich politik vyskum odpori¢a zamerat sa na synergiu medzi
posilnovanim regiondlnych prepojeni a cielenou podporou nizkouhlikovych technologii,
vratane jadrovej energetiky. Zaverom mozno konstatovat, ze slovenska cesta k energetickej
neutralite bude pravdepodobne charakteristickd evolucnym vyuzitim plynarenskej
infrastruktiry. Predlozené zistenia poskytuji empiricky zaklad pre formulaciu socialne
udrzatelnych politik a otvaraju priestor pre dal$i vyskum, ktory by mal kvantifikovat
ekonomické dopady navrhovanych diverzifikaénych scenarov na koncové ceny pre
spotrebitelov.
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Abstract: This article examines the leadership of Kofi Annan as the Secretary-General of
the United Nations during the period 1997-2006, focusing on his contribution to the
transformation of the organization in an era marked by major global crises. The paper
analyses Annan’s reform initiatives in peacekeeping, human rights, development, and
global governance, including the Millennium Development Goals, the UN Global
Compact, and the Responsibility to Protect doctrine. Special attention is devoted to his
leadership during major international crises, particularly the lIrag War and global
HIV/AIDS challenges. This article interprets Kofi Annan's leadership through the
theoretical lens of transformational leadership, arguing that his tenure as Secretary-General
contributed to significant institutional and normative transformation within the United
Nations.

Keywords: Kofi Annan; United Nations; reform leadership; global crises; Irag War; global
governance; multilateralism

JEL: F53, F55, 019

Abstrakt: Clanok skima liderstvo Kofiho Annana vo funkcii generalneho tajomnika
Organizacie Spojenych narodov v obdobi rokov 1997 — 2006 so zameranim na jeho prinos
k transformacii organizacie v ére poznacenej vyznamnymi globalnymi krizami. Prispevok
analyzuje Annanove reformné iniciativy v oblasti mierovych operacii, l'udskych prav,
rozvoja a globalneho riadenia vratane Rozvojovych cielov milénia (Millennium
Development Goals), iniciativy UN Global Compact a doktriny Zodpovednost' chranit’
(Responsibility to Protect). Osobitna pozornost' je venovand jeho vedeniu pocas
vyznamnych medzinarodnych kriz, najméa vojny v Iraku a globalnej pandémie HIV/AIDS.
Clanok interpretuje liderstvo Kofiho Annana prostrednictvom teoretického ramca
transformac¢ného liderstva a argumentuje, ze jeho pdsobenie vo funkcii generalneho
tajomnika vyznamne prispelo k institucionalnej a normativnej transformécii Organizacie
Spojenych narodov.
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Introduction
Kofi Annan, born in Kumasi, Ghana, in 1938 was a Ghanaian diplomat. He worked for
the United Nations from January 1997 to December 2006 as the seventh Secretary-General. He
was also the founder of the Kofi Annan Foundation and held the position of its Chairman. The
Kofi Annan Foundation was considered as a catalyst for peace and governance, security and
development of human rights. During his time of service, he was, jointly with the UN, awarded
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with the Nobel Peace Prize for having revitalized the UN and giving high priority to human
rights. He was named to be pre-eminent to bring new life to the UN as an organization (Kofi
Annan Foundation, n.d.).

Among his main priorities as the UN Secretary-General was a comprehensive program
focusing on reforms to revitalize the UN and improve the effectiveness of the international
system, aiming to highlight human rights, the rule of law and development goals (Biersteker,
2020). The idea was to bring the UN closer to global public by forging ties with the civil society,
private sector and other partners. Peacekeeping was an ultimate goal (Kofi Annan Foundation,
n.d.).

The time of his service was marked with significant, unexpected global challenges,
which include such dramatic events as the 9/11 terrorist attacks and following the Irag War,
crises in human rights and a large number of issues in developing countries. Also, there were
natural catastrophes such as the Bam earthquake in Iran (Williams, 2018). The time was
characterized by escalation of many internal conflicts worldwide, which caused the need of the
UN to adapt how to handle such conflicts. Kofi Annan was guiding the UN in the direction of
prevention and resolution of armed conflicts before escalation, which defines his legacy as a
global peacemaker (Reynolds, 2020).

He was a leading person to create the Global Fund to fight AIDS, tuberculosis and
malaria. On the other hand, during his term of service the UN adopted their first strategy for
counter-terrorism, and assured the acceptance of the Responsibility to Protect people from
genocide, war crimes and ethnic cleansing by the member states (Kofi Annan Foundation, n.d.).
At his time of service, for instance, fell the genocides which took place in Srebrenica, Bosnia
or in Rwanda (Reynolds, 2020). Also based on his support, the member states of the UN
organized two intergovernmental bodies: the Peacebuilding Commission and the Human Rights
Council (Kofi Annan Foundation, n.d.).

Furthermore, he was the initiator of the Global Compact initiative, which was launched
in 1999. The initiative actually became the largest one to promote corporate social responsibility
(Reynolds, 2020). It might be also seen as his most far-reaching and likely the world’s largest
initiative on corporate citizenship. Most issues of that time, particularly in the context of global
health and sustainable development, remain central to the UN’s mission in the present day. His
successor was Ban Ki-moon, a South Korean diplomat.

This article interprets Kofi Annan's leadership through the theoretical lens of
transformational leadership, arguing that his tenure as Secretary-General contributed to
significant institutional and normative transformation within the United Nations. His tenure
reflected a shift from traditional interstate diplomacy toward broader engagement with human
security, institutional reform, and cooperation with non-state actors. Through his responses to
major global crises and his reform agenda, Annan contributed significantly to redefining the
role of the UN in global governance.

The main objective of the article is therefore to assess how Kofi Annan used the limited
but symbolically significant authority of the Secretary-General to promote institutional reform,
normative innovation, and broader adaptation of the United Nations to post-Cold War global
challenges.

This article employs a qualitative case study approach focused on Kofi Annan’s tenure
as the seventh Secretary-General of the United Nations between 1997 and 2006. The research
design combines historical analysis with qualitative document analysis in order to examine how
Annan’s leadership contributed to institutional reform and normative transformation within the
UN system.

The article is based on the analysis of primary and secondary sources, including official
United Nations documents, speeches and statements of Kofi Annan, reports related to UN
reform, and relevant academic literature on international organizations, global governance, and
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transformational leadership. Rather than testing causal hypotheses, the study aims to interpret
Annan’s leadership practices in relation to selected reform initiatives and major global crises.

The case study approach is appropriate because Annan’s tenure represents a distinctive
period in the development of the United Nations, marked by institutional reform, the expansion
of the human security agenda, the emergence of the Responsibility to Protect doctrine, and
increased engagement with non-state actors. These developments make it possible to assess
Annan’s leadership as an example of transformational leadership within the specific constraints
of a multilateral organization.

The concept of transformational leadership, originally developed by Burns (1978) and
further elaborated by Bass (1985), refers to a leadership style that inspires followers to
transcend individual interests in pursuit of broader organizational or societal goals. Unlike
transactional leadership, which is primarily based on exchanges, formal authority, and the
maintenance of existing structures, transformational leadership seeks to promote institutional
change, innovation, and the development of shared values (Bass & Riggio, 2006).

The application of transformational leadership theory to international organizations
requires certain adaptations. Unlike political leaders of sovereign states, the Secretary-General
of the United Nations exercises only limited formal authority. As Barnett and Finnemore (2004)
argue, international organizations derive much of their influence from their normative authority,
bureaucratic expertise, and capacity to shape international agendas rather than from coercive
power. Consequently, leadership within the United Nations depends largely on persuasion,
mediation, coalition-building, and the ability to promote new international norms.

This perspective is closely connected with the concept of normative entrepreneurship,
whereby international leaders contribute to the creation, diffusion, and institutionalization of
new global norms (Finnemore & Sikkink, 1998). The Secretary-General can therefore act as a
catalyst for institutional learning and policy innovation despite significant political constraints
imposed by Member States, particularly the permanent members of the Security Council
(Weiss, 2016).

This article interprets Kofi Annan's tenure through this theoretical lens. Annan's
leadership was transformational not because he possessed extensive executive powers, but
because he successfully employed the moral authority of the Secretary-General's office to
redefine the United Nations' priorities in the fields of human security, sustainable development,
human rights, corporate responsibility, and the Responsibility to Protect doctrine. His
leadership illustrates how normative influence, institutional entrepreneurship, and consensus-
building can generate significant organizational change even in highly constrained multilateral
environments.

1 Institutional Background and Rise within the United Nations

Kofi Annan joined the UN system rather early in his career, in 1962. He had the position
of an administrative and budget officer at the World Health Organization in Geneva (Kofi
Annan Foundation, n.d.). During his career he often noted that disarmament does not ensure
peace, but root causes of conflicts must be addressed by preventive measures, followed by
disarmament and peace to be sustainable. Eliminating the arms trafficking and weapons of mass
destruction would greatly support these peace and development goals (Reynolds, 2020).

After he was with the Economic Commission for Africa in Addis Abada, he joined the
UN Emergency Force (UNEF II) in Ismailia, followed by the United Nations High
Commissioner for Refugees (UNHCR) in Geneva in 1980 (UNA-UK, 2019). He also held
different positions, mainly in New York, with a focus on human resources, budget & finance,
or staff security. Right before becoming Secretary-General, he held the position of the Under-
Secretary-General for Peacekeeping (Kofi Annan Foundation, n.d.). Boutros Boutros-Ghali, his
predecessor as the Secretary-General, established the Department of Peacekeeping Operations
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in 1992, appointing Kofi Annan to this position (Reynolds, 2020). During his career at the UN,
he also held the position of the Special Representative of the Secretary-General to the former
Yugoslavia and Special Envoy to NATO from 1995 to 1996 (Kofi Annan Foundation, n.d.).
Kofi Annan was the first sub-Saharan African in the post of the Secretary-General at the UN.

During his term as the Secretary-General of the UN, Kofi Annan was strongly involved
in diplomatic processes. For instance, in the process which led to the independence of Timor-
Leste from Indonesia in 1999 (UNA-UK, 2019). He was also involved in Israel’s withdrawal
from Lebanon in 2000 and in the cessation of hostilities between Israel and the Hezbollah in
2006. In the same year he was involved in the settlement of dispute over the Bakassi Peninsula
between Cameroon and Nigeria (Kofi Annan Foundation, n.d.). In 2001, Mr. Annan was
awarded the Nobel Peace Prize for the work towards a better organized and more peaceful world
(The Nobel Prize, 2021).

After leaving office, Annan remained active in mediation, democracy promotion and
humanitarian initiatives through the Kofi Annan Foundation until his death in 2018.

2 Transformational Leadership in Times of Global Crisis

Kofi Annan's tenure as Secretary-General coincided with one of the most turbulent
periods in the post-Cold War international order. The emergence of new security threats,
humanitarian catastrophes, transnational terrorism, and global health emergencies
fundamentally challenged the capacity of the United Nations to fulfil its mandate. These crises
not only tested the effectiveness of the Organization but also shaped Annan's understanding of
leadership in an increasingly complex international environment.

Rather than responding solely through traditional diplomatic mechanisms, Annan
consistently sought to strengthen preventive diplomacy, multilateral cooperation, and the
development of new international norms. His responses to major global crises therefore provide
important insights into the practical application of transformational leadership within an
international organization operating under significant political constraints (Burns, 1978; Bass
& Riggio, 2006; Weiss, 2016).

2.1 The Rwanda Genocide: The Origins of Preventive Leadership

The 1994 genocide in Rwanda represented one of the most profound institutional
failures in the history of the United Nations and became a defining experience in Kofi Annan's
understanding of international responsibility. Although Annan had not yet assumed the office
of Secretary-General, he served as Under-Secretary-General for Peacekeeping Operations and
was directly confronted with the limitations of UN peacekeeping, the reluctance of Member
States to authorize timely intervention, and the devastating consequences of institutional
inaction (Weiss, 2016; Biersteker, 2020).

The lessons of Rwanda profoundly influenced Annan's subsequent leadership
philosophy. Throughout his tenure as Secretary-General, he consistently emphasized conflict
prevention, the protection of civilians, and the responsibility of the international community to
act when governments fail to protect their own populations. These priorities later became
central elements of both his reform agenda and the development of the Responsibility to Protect
doctrine (Bellamy, 2009; United Nations, 2005).

Although this was before Kofi Annan was the Secretary-General of the UN, during the
genocide of 1994 he held the position of the UN Under-Secretary-General for Peacekeeping.
The UN received a lot of criticism for the failure to stop the genocide. This might lie in the risk-
adverse approach due to the negative experience in the former missions in Somalia and Haiti.
While during the start of the genocide the world-leaders argued about the term ‘genocide’,
players like Belgium, the USA, or France focused on the evacuation of their own citizens and
expatriates. The UN Security Council adopted Resolution 918 authorizing the deployment of
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about 5.500 troops to the UN Assistance Mission; however, despite the immense lobbying
effort, he did not receive serious offers for troop contribution (Reynolds, 2020). This experience
became a key point in his memoir (Annan, 2012; Weiss, 2016).

From the perspective of transformational leadership, Rwanda became a turning point in
Annan's conception of the role of the United Nations. Rather than accepting the limitations
exposed by the failure of the international community, Annan sought to transform this
experience into a catalyst for institutional learning and normative change. His subsequent
emphasis on preventive diplomacy, civilian protection, and collective international
responsibility reflected an effort to ensure that similar failures would not be repeated (Burns,
1978; Bellamy, 2009).

The Rwanda genocide therefore shaped not only Annan's personal leadership
philosophy but also the evolution of the United Nations' normative agenda. Many of the reforms
and initiatives introduced during his tenure—including stronger peacebuilding mechanisms, the
Human Rights Council, and ultimately the Responsibility to Protect—can be understood as
attempts to address the institutional shortcomings exposed by Rwanda. In this respect,
transformational leadership emerged not from institutional success, but from the willingness to
learn from institutional failure and to translate those lessons into long-term organizational
reform (Biersteker, 2020; Weiss, 2016).

2.2 Iraq: The Limits of Transformational Leadership

The 2003 Iraq War constituted one of the greatest political challenges of Kofi Annan's
tenure and exposed the structural limitations of leadership within the United Nations. Unlike
the Rwanda genocide, where the Organization was criticized for failing to act, the Iraq crisis
demonstrated the difficulty of preserving international legality and multilateral cooperation
when major powers pursued unilateral military action without explicit authorization from the
Security Council (Weiss, 2016; Chesterman, 2007).

Throughout the crisis, Annan consistently advocated for diplomatic solutions, respect
for international law, and the central role of the Security Council in decisions concerning the
use of force. His position reflected a broader commitment to multilateralism and the principles
of the UN Charter, even when these principles conflicted with the geopolitical interests of
influential Member States (Annan, 2012).

The Iraq War, in particular the US-led invasion of the country was likely the most
critical and disputable situation during Kofi Annan’s term, considering that UN members
attacked another UN member. The invasion had the aim to topple the regime of Saddam Hussein
(Aljazeera, 2004). On the question about the legitimacy of the USA’s invasion in Iraq, Kofi
Annan answered, after repeated questions by a BBC interviewer during the radio interview in
September 2004, for the first time, that from the viewpoint of the UN Charter, the actions were
illegal (United Nations, 2004a). He noted that it was the responsibility of the Security Council
to determine or approve the consequences for noncompliance with earlier US resolutions from
the Iraq’s side (Tyler, 2004). Fred Eckhard, the spokesman later noted that the Charter did not
allow pre-emptive attacks. He added that the war and its aftermath brought painful lessons and
showed the importance of solving issues through the UN. He also noted that his hope was not
to see any other operations as the Irag-type for a long time. Eckhard noted during the press
briefing in New York that this viewpoint was not new but well known (United Nations, 2004a).
The timing of this remark was irritating for lIraqgi officials, as the interim government was
preparing for the first elections (Tyler, 2004). Kofi Annan said that the level of violence and
unrest would make elections highly unlikely (Aljazeera, 2004). However, the elections took
place on January 30, 2005 (The White House, n.d.), when almost eight million people voted in
the elections for a Transitional National Assembly, as the first free democratic elections. The
Shia United Iragi Alliance won, Kurdish parties were placed second. The same year at the

50



referendum a new constitution was approved and later, in December, parliamentary elections
were held (AlJazeera, 2010).

The discussion on the legality of the war was rather intense among different
governments and international lawyers. The US, Britain, and Australia expressed their view
that due to the violation of the cease-fire agreement, ending in 1991 the Personal Gulf War, is
the legitimate basis for the war. The office of the British Prime Minister Tony Blair referred to
the British Attorney General, Lord Goldsmith, who understands that the actions from the British
side were lawful (Lynch, 2004). The Australian Prime Minister John Howard was in a battle
for re-election during that time, calling the UN a paralyzed institution, also referring to legal
advice that the invasion was lawful (Tyler, 2004).

On the opposite, other top legal advisers have the view that only Security Council has
the power to authorize any military action against a UN member state. Countries, such as
France, China, or other members of the Council which opposed the war, stayed rather in a
defensive position, mentioning that it was important to focus on peace and stability in the
country (Lynch, 2004). While France did not issue a formal comment, the spokeswoman for
President Jacques Chirac said that Kofi Annan’s view conformed with the French one, so that
the action was illegitimate (Tyler, 2004). China’s UN ambassador, Wang Guangya noted that
they all had the same view on the Irag War (Lynch, 2004). An interpretation of the remark from
Mr. Annan might be that the idea was to anticipate debates on future actions, as about Iran or
North Korea, considering the threat of nuclear weapons, which were important matters for the
administration of US President George Bush (Tyler, 2004).

During the International Conference on Irag in Sharm el Sheikh, Egypt, in November
2004, Kofi Annan shared his view on the peace-loving nation and united Irag, not only in the
country but the whole region, as the countries in the region should share a stake in the stable
and prosperous lraq, meaning that countries should help normalize the regional and
international relations, basing on UN principles, as mentioned in the UN Charter. They are the
non-interference, sovereignty, political independence, territorial integrity and national unity,
along with the framework in the Security Council regulation 1546 (United Nations, 2004b).
The Iraq War showed the need for the international community to discuss preventive actions in
the context of the UN charter (United Nations, 2004b).

This should be regarded also with the election to be held in January 2005 in Iraq, which
should be organized by the Independent Electoral Commission of Iraqg, advised by the UN
(United Nations, 2004b). It is important to note that weapons of mass destruction, the key
element to start the invasion in Irag, were never found.

The critics on the US-led invasion in Iraq, without being supported by the UN Security
Council, were also noted by Kofi Annan during his last press conference as the Secretary-
General. He noted that the international community would wait in order to obtain the approval
of the Security Council, as each country had the right to defend, but to act and attack a member
country had to be legitimated by the Security Council only.

From the perspective of transformational leadership, the Iraq crisis illustrates the limits
of leadership based on persuasion and normative authority. Unlike domestic political leaders,
the Secretary-General cannot compel Member States to comply with international law or
Security Council decisions. Annan's influence therefore depended primarily on his ability to
defend the legitimacy of multilateral institutions and to shape international debate through
moral leadership rather than executive power (Barnett & Finnemore, 2004; Burns, 1978).

Although Annan was unable to prevent the military intervention, his consistent defence
of the UN Charter reinforced the normative authority of the Organization and highlighted the
continuing importance of multilateral decision-making in matters of international peace and
security. The Iraq crisis thus demonstrates that transformational leadership within international
organizations should not be evaluated solely by immediate political outcomes but also by its
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contribution to preserving institutional legitimacy and international norms under conditions of
intense geopolitical pressure (Weiss, 2016; Bass & Riggio, 2006).

2.3 Transforming Global Health into a Global Governance Priority

As of 2023, approximately 39.9 million people were living with HIV worldwide, with
around 1.3 million new infections recorded annually (HIV.gov., 2025). Sub-Saharan Africa
remains the most affected region, accounting for nearly two-thirds of global HIV cases (KFF,
2024). During Annan’s tenure, the establishment of UNAIDS and the creation of the Global
Fund to Fight AIDS, Tuberculosis and Malaria reflected a broader transformation of the UN
agenda, where global health increasingly became part of international security and development
discussions. These crises reflected the changing nature of international security in the post-Cold
War period. Traditional military conflicts were increasingly accompanied by terrorism,
humanitarian emergencies, health crises, and state fragility. Annan’s leadership sought to adapt
the UN to these multidimensional challenges.

3 Transformational Leadership through Institutional Reform
and Normative Innovation

Alongside crisis management, institutional reform became one of the defining features
of Kofi Annan's leadership. Recognizing that the United Nations required structural
modernization to remain effective and legitimate in a rapidly changing international
environment, Annan advanced a reform agenda that combined administrative modernization
with broader normative innovation. Rather than relying on formal authority, he exercised
leadership through persuasion, consensus-building, institutional entrepreneurship, and the
promotion of shared international norms, thereby reshaping the role of the United Nations in
global governance (Biersteker, 2020; Weiss, 2016; Barnett & Finnemore, 2004; Bass & Riggio,
2006).

The following sections examine the principal reform initiatives through which Annan
translated transformational leadership into institutional practice. Together, these initiatives
demonstrate how leadership within international organizations can generate long-term
institutional and normative change despite significant political constraints imposed by Member
States (Burns, 1978; Finnemore & Sikkink, 1998).

3.1 Reforming Global Governance: The Security Council

Reforming the United Nations Security Council became one of the central priorities of
Kofi Annan's broader vision for strengthening the legitimacy and effectiveness of the United
Nations. Annan argued that the composition of the Security Council no longer reflected the
geopolitical realities of the twenty-first century and that its limited representativeness
undermined the credibility of the Organization's collective security system (Biersteker, 2020;
Kofi Annan Foundation, 2015). The proposed reform therefore sought not only to improve
institutional efficiency but also to enhance the democratic legitimacy of global governance.

Kofi Annan started several reforms to adapt the UN. While such reform as the Security
Council reform had limited progress due to the influence of the largest UN member states, in
other areas the progress was substantial (Reynolds, 2020). He proposed the reform consisting
of two tracks (U.S. Department of State Archive, n.d.):

- Track One consisted of ten administrative, budgetary, managerial, and personnel
reforms which he could take care of by himself. For instance, there were 900 staff positions
abolished in the UN, a Code of Conduct adopted and administrative cost reduced,;

- Track Two focused on streamlining departments and administrative activities in the
areas of development, humanitarian relief, human rights, and peacekeeping.
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His recommendations included the number increase of permanent member states (with
veto rights) by five, and also adding of additional seats for non-permanent members (Reynolds,
2020). Changes of the Security Council since its implementation have been rare, the
composition of the permanent members did not change since the foundation. Some changes
were in 1965 when the number of Council members increased from 11 to 15, or in 1972
(Biersteker, 2020). He even noted during an interview in 2015 that in case the UN Security
Council did not nominate new permanent members and use the possibility to modernize the
pre-eminent global security body by adding powers as India and Germany, then its primacy
might have been challenged and it bore the risk to become irrelevant on the international stage.
Furthermore, Kofi Annan said that with 5 countries (China, France, Russia, the UK and the US)
with permanent seats it reflected politics from 70 years ago. He argued that the Council received
critics for its failure with such crises as wars in Syria and Ukraine, but also in long-term crises
with the situation in the Middle East and the initiative to ban landmines (Kofi Annan
Foundation, 2015). While the US strongly supported a permanent member status for Japan and
India, the UK and France generally supported the idea, which would mean to include Germany,
Brazil, India, and Japan as permanent members, and more African countries to the Council.
China, supporting the approach of more developed countries as non-permanent members,
opposed the permanent membership of Japan (Reynolds, 2020). Although comprehensive
reform has not yet been achieved, Annan's proposals fundamentally shaped subsequent
international debates on the legitimacy, representativeness, and effectiveness of the Security
Council (Weiss, 2016).From the perspective of transformational leadership, Annan's efforts to
reform the Security Council demonstrate the importance of strategic vision even when structural
change proves politically unattainable. Although the proposed reforms were ultimately
constrained by the divergent interests of the permanent members, Annan succeeded in placing
the issue of Security Council reform firmly on the international agenda. His leadership
illustrates that transformational leaders do not necessarily achieve immediate institutional
change; rather, they redefine long-term policy debates and encourage gradual adaptation of
international institutions. In this respect, Annan acted as an institutional entrepreneur,
promoting a vision of a more representative and legitimate system of global governance (Burns,
1978; Barnett & Finnemore, 2004; Weiss, 2016).

Although the institutional composition of the Security Council has remained unchanged,
Annan's proposals significantly contributed to the continuing international debate on the
legitimacy, representativeness, and effectiveness of the Council. Subsequent reform discussions
have continued to build upon many of the issues that he raised during his tenure.

While Security Council reform addressed the institutional architecture of the United
Nations, Annan's broader reform agenda also sought to redefine the Organization's relationship
with actors beyond governments. This broader understanding of global governance found its
clearest expression in the establishment of the United Nations Global Compact.

3.2 Engaging New Actors: The UN Global Compact

One of Annan's most significant and enduring reform initiatives was the UN Global
Compact, being a non-binding agreement for encouraging businesses for a sustainable and
socially responsible policies. The program includes 10 principles focusing on human rights,
labor, environment and anti-corruption. The businesses were engaged to report on their result
on its implementation (Reynolds, 2020). The initiative shows a shift away from more
government-centered approaches to focus more on the global stakeholders, for a global
partnership to fight against hunger, ignorance, poverty and diseases. The Global Compact
counts about 10,000 global participants and networks in more than 50 countries. The Global
Compact was actually also the time when the global business and human rights items came
generally on his agenda. In Davos in 2000, he noted that if globalization did not work for all, it
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in the end would work for no one. It can be also seen as the roots that we call nowadays ESG
investing, environmental, social and corporate governance criteria in investment decisions
(Ruggie, 2018).

From the perspective of transformational leadership, the UN Global Compact represents
one of Annan's most innovative contributions to global governance. Rather than limiting the
United Nations to intergovernmental cooperation, Annan promoted a broader governance
model that actively engaged the private sector, civil society, and other non-state actors in
addressing global challenges. This initiative reflected a significant shift from traditional
multilateral diplomacy towards multi-stakeholder governance and demonstrated Annan's ability
to translate normative principles into practical institutional arrangements (Ruggie, 2018;
Barnett & Finnemore, 2004).

The Global Compact also illustrates Annan's role as a norm entrepreneur. By
encouraging businesses to voluntarily commit to principles concerning human rights, labour
standards, environmental protection, and anti-corruption, he contributed to embedding
responsible corporate behaviour within the broader framework of global governance. Although
the initiative remained voluntary, its long-term influence on corporate sustainability, ESG
frameworks, and public-private partnerships demonstrates how transformational leadership can
shape international norms without relying on legally binding instruments (Finnemore &
Sikkink, 1998; Bass & Riggio, 2006; United Nations Global Compact, 2024).

Beyond strengthening cooperation with the private sector, Annan also sought to create
a shared strategic framework capable of mobilizing governments, international organizations,
and civil society around common development priorities. This vision materialized in the
Millennium Development Goals.

3.3 Building a Shared Development Agenda: The Millennium Development Goals

During the UN General Assembly in 2000, Kofi Annan presented the report titled ‘We
the Peoples’ focusing on new and existing challenges. He presented eight targets for the world
to aim in the upcoming 15 years, heading development and poverty eradication (Ruggie, 2018).
These goals are in line with the Millennium Development Goals which were confirmed by the
UN members for the global well-being (Reynolds, 2020). It included, for instance, the
establishment of the Global Fund to Fight HIV/Aids, but also debt forgiveness and good
governance in sub-Saharan Africa (UNA-UK, 2019). Although the Millennium Development
Goals formally concluded in 2015, they established the conceptual and institutional foundations
for the adoption of the Sustainable Development Goals (SDGs). The transition from eight
Millennium Development Goals to the broader 2030 Agenda reflected both the achievements
and the limitations of the MDG framework, while preserving Annan's original vision of
integrating development, human rights, and global partnership into a coherent framework for
international cooperation (United Nations, 2015; Weiss, 2016).

Kofi Annan was also a proponent to establish the UN Human Rights Council in order
to replace the Commission on human Rights. It should focus on innovations, for instance, the
Universal Periodic Review to peer review between states and larger involvement from civil
society. Establishing the Peacebuilding Commission is a large initiative of an
intergovernmental advisory board for the UN General Assembly and UN Security Council to
support peace in countries (United Nations, 2005).

From the perspective of transformational leadership, the Millennium Development
Goals (MDGs) represent one of the clearest examples of Annan's ability to articulate a shared
global vision. Rather than proposing isolated development initiatives, Annan succeeded in
framing poverty reduction, education, health, gender equality, and environmental sustainability
as interconnected global priorities requiring collective action. This strategic vision enabled
Member States with diverse political and economic interests to agree on a common
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development agenda, thereby strengthening the legitimacy and coherence of multilateral
cooperation (United Nations, 2000; Weiss, 2016).

The adoption of the MDGs also illustrates Annan's capacity for normative leadership.
By transforming broad aspirations into measurable global objectives, he contributed to
reshaping the international development agenda and establishing a framework that continued
to influence global policy through the subsequent adoption of the Sustainable Development
Goals in 2015. This ability to inspire long-term institutional commitment reflects one of the
defining characteristics of transformational leadership—mobilizing diverse actors around a
shared vision that extends beyond immediate political interests (Burns, 1978; Bass & Riggio,
2006; Biersteker, 2020).

Whereas the Millennium Development Goals reflected Annan's vision of inclusive
global development, his reform agenda also extended to the evolution of international norms
governing peace, security, and the protection of populations from mass atrocities.

3.4 Promoting New International Norms: The Responsibility to Protect

The roots of the Responsibility to Protect norm can be found in the mass atrocities
committed in Rwanda in 1994 and the former Yugoslavia in 1995. The norm should ensure that
the international community will never again fail to stop such mass crimes of genocide, war
crimes, ethnic cleansing or crimes against humanity (Global Centre for the Responsibility to
Protect, n.d.). The implementation of the Responsibility to Protect, also known as R2P, was
first a recommendation from the Secretary-General Kofi Annan to the governments as a
response to humanitarian crises. It noted that it should be the Responsibility to Protect, as a
collective action and as a last resort, to rescue populations in danger, when their government is
not in the position or unwilling to do so. In such case the responsibility would shift to the
international community using diplomatic humanitarian and other methods to support human
rights and the well-being of the population (European Parliament, 2005).

Kofi Annan challenged the member states to find a common ground to uphold the
principles of the Charter, acting in defense and humanity. The R2P was articulated in the 2005
World Summit Outcome. Paragraphs 138 and 139 of the Summit confirm the responsibility of
the states to protect their own population and to encourage and support other countries in order
to uphold this commitment. The challenge Kofi Annan repeated in the 2000 Millennium Report
(United Nations, n.d.). Still, the UN Charter has the principle of non-interference. But the
sovereignty of states should be upheld and it is the states’ responsibility to ensure the protection
of its population, in particular, from the danger of genocide or other large-scale atrocities.
Accordingly, the international community needs to act in the interest of the population
(European Parliament, 2005).

Generally, the R2P states three pillars of responsibility:

1. The state has the responsibility to safeguard its population from four mass atrocity
crimes. These are genocide, war crimes, crimes against humanity, and ethnic cleansing.

2. The responsibility to assist and help individual states so that they can meet their
responsibility with the wider international community.

3. In case a state fails to protect who its population, the international community has to be
prepared to take collective action, timely and decisive, in accordance with the UN
Charter (Global Centre for the Responsibility to Protect, n.d.).

Despite its broad international endorsement, the Responsibility to Protect has remained
the subject of considerable academic and political debate. Critics argue that the doctrine may
create tensions with the principles of state sovereignty and non-intervention enshrined in the
UN Charter and could potentially be invoked selectively to justify military intervention.
Supporters, by contrast, maintain that R2P strengthens international accountability by
establishing a normative framework for preventing genocide, war crimes, ethnic cleansing, and
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crimes against humanity, while emphasizing that any collective action must remain consistent
with the provisions of the United Nations Charter (European Parliament, 2005; United Nations,
2005; Bellamy, 2009).

The R2P was widely used over the last years and was referred to in more than 95 UN
Security Council resolutions for crises such as in Central Africa, Cote d’Ivoire, Congo, Liberia,
Libya and others. It has also been referenced to in more than 80 Human Rights Council
resolutions and 40 General Assembly resolutions, which shows its increasing importance
(Global Centre for the Responsibility to Protect, n.d.).

From the perspective of transformational leadership, the Responsibility to Protect (R2P)
represents one of the most significant examples of Annan's contribution to normative
innovation within the United Nations. Rather than proposing institutional reform alone, Annan
sought to reshape the international understanding of sovereignty by emphasizing that state
sovereignty entails responsibility as well as rights. This normative shift encouraged Member
States to reconsider the relationship between national sovereignty, human rights, and collective
international responsibility (United Nations, 2005; Global Centre for the Responsibility to
Protect, n.d.).

The development of R2P also illustrates Annan's role as a norm entrepreneur. As
Finnemore and Sikkink (1998) argue, international norms emerge through the efforts of actors
capable of framing new principles and mobilizing support for their institutionalization.
Although the implementation of R2P has remained politically contested, its endorsement at the
2005 World Summit and its subsequent incorporation into United Nations practice demonstrate
the long-term influence of Annan's leadership on the evolution of global governance
(Finnemore & Sikkink, 1998; Barnett & Finnemore, 2004; Weiss, 2016). In this respect,
Annan's contribution extended beyond crisis management to redefining one of the fundamental
principles guiding international responsibility in the twenty-first century.

Normative innovation alone, however, could not ensure a more effective United
Nations. Annan therefore complemented his external reform agenda with a series of internal
administrative reforms designed to improve the Organization's performance, accountability,
and institutional credibility.

3.5 Modernizing the Organization: Administrative Reform

Administrative modernization formed an essential component of Annan's broader
reform agenda. Beyond responding to individual organizational deficiencies, his objective was
to strengthen the effectiveness, transparency, and accountability of the United Nations by
introducing modern management practices consistent with the evolving demands placed upon
international organizations. These reforms reflected Annan's conviction that institutional
credibility depended not only on political legitimacy but also on organizational performance
and public trust (Biersteker, 2020; Weiss, 2016).

For Kofi Annan it was important to modernize and improve the efficiency of UN
activities, in particular, in areas of development, humanitarian reliefs, human rights, and
peacekeeping. Indeed, this also required administrative and budgetary reforms in the UN. In
1999, Kofi Annan moved forward reducing the overhead costs steadily. In such areas as the
result-based budgeting which was a priority for the US the progress was limited (U.S.
Department of State Archive, n.d.). He also introduced the incremental procedural reform,
focusing on new oversight mechanisms and working methods for efficiency increase and
promoting fairness.

Before leaving office in 2006, the progress report titled ‘In Larger Freedom: Towards
Development, Security and Human Rights for All” was issued. It included recommendations on
the improvement of the UN’s approach (Reynolds, 2020). During his last press conference in
2006, Kofi Annan also spoke about the Oil-for Food Program and the mismanagement, as he
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noted that 2,200 companies made deals with Saddam behind the backs of the UN. However,
the program is more than Oil-for-Food, but for instance it supports after the Kashmir
earthquake, and the UN is striving for equality and does its best to implement the millennium
development goals, which will be also targets for his successor Ban Ki-moon. Still, in 2017,
Kofi Annan presented the final report of the Advisory Commission on Rakhine State, which
was conducted jointly with the Kofi Annan Foundation and the Government of Myanmar titled
‘Towards a Peaceful, Fair and Prosperous Future for the People of Rakhine’. The report pointed
out how to address the Rohingya people, but also addressed ways to reduce the election-related
violence in Kenya (Reynolds, 2020).

Kofi Annan’s work can be seen as a great example of being in line with Article 1 of the
UN Charter, which is to maintain international peace and security, develop friendly relations
among nations, achieve international cooperation when it comes to international problems,
including promoting human rights, and also be a center for harmonizing actions (United
Nations, 2025).

Annan’s reform agenda demonstrated that the role of the Secretary-General extended
beyond administrative leadership. His initiatives contributed to broader normative changes in
global governance by expanding the UN’s engagement with development, human rights, and
private sector actors.

Despite these modernization efforts, the credibility of the Organization was severely
tested by the Oil-for-Food controversy, which became the greatest governance challenge of
Annan's tenure and highlighted the importance of institutional accountability.

From the perspective of transformational leadership, Annan's administrative reforms
demonstrate that organizational transformation extends beyond structural reorganization.
Transformational leaders seek to reshape institutional culture by promoting transparency,
accountability, and continuous organizational learning. Annan's reforms reflected an effort to
strengthen the United Nations as a more responsive, efficient, and credible institution capable
of addressing increasingly complex global challenges. Although many reforms encountered
political and bureaucratic constraints, they established important management principles that
continued to influence subsequent administrative practice within the Organization (Burns,
1978; Bass & Riggio, 2006; Biersteker, 2020; Weiss, 2016).

3.6 Restoring Institutional Legitimacy: The Oil-for-Food Programme

One of the most significant challenges to Kofi Annan's leadership emerged from the
controversy surrounding the United Nations Oil-for-Food Programme. Established in 1995
under UN Security Council Resolution 986, the programme enabled Iraq to sell limited
quantities of oil in exchange for humanitarian goods while maintaining international sanctions
following the Gulf War (United Nations Security Council, 1995). Although the programme
provided essential humanitarian assistance to millions of Iraqgi civilians, subsequent
investigations uncovered widespread corruption involving Iraqi officials, private companies,
and political actors from several Member States (Independent Inquiry Committee, 2005).

The Independent Inquiry Committee, chaired by Paul A. VVolcker, concluded that serious
weaknesses existed in the programme's management, oversight, and procurement procedures.
While allegations also concerned Kojo Annan, the son of the Secretary-General, the Committee
found no evidence that Kofi Annan had influenced procurement decisions or had personally
benefited from the programme (Independent Inquiry Committee, 2005).

The scandal nevertheless represented one of the most serious reputational crises in the
history of the United Nations. Beyond individual misconduct, it exposed structural deficiencies
in transparency, financial oversight, and institutional accountability within a complex
multilateral governance system (Weiss, 2016). The controversy reinforced growing demands
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for administrative modernization, stronger internal oversight mechanisms, and more effective
governance structures (Biersteker, 2020).

During the final years of his mandate, Annan responded by promoting management
reforms aimed at strengthening ethics, transparency, internal auditing, and institutional
accountability. Although these measures could not fully restore public confidence immediately,
they became an important component of the broader UN reform agenda and influenced
subsequent administrative reforms under his successor (Biersteker, 2020; Weiss, 2016).

From the perspective of transformational leadership, the Oil-for-Food scandal illustrates
both the possibilities and the limits of leadership within international organizations. As Burns
(1978) and Bass and Riggio (2006) argue, transformational leaders are often evaluated not only
by their capacity to initiate change but also by their ability to preserve organizational legitimacy
during periods of crisis. In Annan's case, the scandal demonstrated that the Secretary-General's
moral authority depended not only on visionary leadership but equally on maintaining public
trust in the integrity of the institution. His response therefore reflected an effort to strengthen
the United Nations through institutional learning and organizational reform rather than through
political confrontation, reinforcing his broader commitment to improving the effectiveness and
legitimacy of multilateral governance (Barnett & Finnemore, 2004; Weiss, 2016).

Ultimately, the Oil-for-Food controversy demonstrated that transformational leadership
within international organizations is tested not only by the capacity to initiate reform but also
by the ability to preserve institutional legitimacy, promote organizational learning, and restore
confidence in multilateral governance during periods of crisis (Burns, 1978; Barnett &
Finnemore, 2004; Weiss, 2016).

4 Transformational Leadership under Great Power Politics

One of the defining characteristics of Kofi Annan's tenure was his ability to exercise
leadership within a highly constrained political environment shaped by the competing interests
of the major powers. Unlike national political leaders, the Secretary-General possesses only
limited formal authority and must rely primarily on diplomacy, persuasion, and moral
credibility to influence international decision-making. Consequently, the effectiveness of UN
leadership depends not only on institutional vision but also on the capacity to navigate complex
geopolitical relationships while preserving the neutrality and legitimacy of the Organization
(Barnett & Finnemore, 2004; Weiss, 2016).

Annan's relations with the permanent members of the Security Council illustrate both
the opportunities and the limitations of transformational leadership in multilateral institutions.
His interactions with the United States, Russia, China, France, and the United Kingdom
demonstrate how the Secretary-General sought to balance principled leadership with pragmatic
diplomacy in an increasingly fragmented international order.

4.1 Relations with the United States

Kofi Annan's relationship with the United States illustrates the complexity of leadership
within a multilateral organization where the Secretary-General must cooperate with the
Organization's most influential Member State while simultaneously safeguarding the principles
of the United Nations Charter. Throughout his tenure, Annan sought to maintain a constructive
partnership with successive U.S. administrations despite growing disagreements over
multilateralism, the use of force, and the role of the Security Council in international peace and
security (Weiss, 2016; Williams, 2018).

These tensions became particularly evident during the debate over the 2003 invasion of
Irag. Annan consistently maintained that military intervention required explicit authorization
by the Security Council and later described the invasion as inconsistent with the UN Charter.
His position reflected a principled commitment to international legality rather than political
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opposition to the United States itself (Annan, 2012). Nevertheless, despite profound
disagreements over Irag, Annan maintained a constructive relationship with President George
W. Bush. In his memoirs, he expressed admiration for Bush's leadership in launching the
President's Emergency Plan for AIDS Relief (PEPFAR), describing it as one of the largest
commitments ever made by a single country to combat a global disease. This distinction
illustrates Annan's ability to separate principled disagreement over international law from
constructive cooperation in areas where common humanitarian objectives could be achieved,
particularly in the global response to HIV/AIDS (Annan, 2012; UNAIDS, 2004).

4.2 Relations with Other Permanent Members

Following the end of his tenure as Secretary-General, Annan accepted the role of Joint
Special Envoy of the United Nations and the League of Arab States for Syria in 2012. In this
role he would represent the UN and the Arab League, in a time when conversation with
President Bashar al-Assad in Syria seemed to be impossible. Despite agreeing on a cease-fire
which was negotiated by Kofi Annan, he resigned a few months later when the cease-fire was
ignored. The conflict worsened after that. He also noted that in case outsiders left Syria alone,
the country would resolve their own problems in no time.

The tensions surrounding lraq, and later the failure of mediation efforts in Syria,
revealed the structural limitations of the Secretary-General's office. They also demonstrated
that even the most respected international leaders remain dependent upon the political will of
sovereign states, particularly the permanent members of the Security Council (Barnett &
Finnemore, 2004; Weiss, 2016).

From the perspective of transformational leadership, Annan's relations with the major
powers illustrate the inherent constraints of leadership within international organizations. The
Secretary-General cannot impose political solutions on sovereign states; instead, leadership is
exercised through persuasion, mediation, coalition-building, and the defence of internationally
accepted norms. Annan's tenure demonstrates that transformational leadership in multilateral
institutions is measured not only by the ability to achieve immediate political objectives but
also by the capacity to preserve institutional legitimacy and sustain dialogue among actors with
fundamentally divergent interests (Burns, 1978; Barnett & Finnemore, 2004; Weiss, 2016).

This balance between principled leadership and political pragmatism became one of the
defining characteristics of Annan's tenure. His experience confirms that effective leadership in
global governance requires not only vision and moral authority but also diplomatic flexibility
and the ability to maintain the credibility of international institutions under conditions of
persistent geopolitical competition.

The Syrian mediation effort illustrates another important dimension of Annan's
leadership. Even after leaving office, he remained an internationally respected mediator whose
moral authority enabled him to facilitate dialogue between deeply divided parties. Although the
cease-fire ultimately collapsed, the mission demonstrated that Annan's influence continued to
derive primarily from his credibility, diplomatic experience, and commitment to negotiated
solutions rather than from formal institutional authority (Annan, 2012; Weiss, 2016). In this
respect, Annan's experience confirms that the effectiveness of transformational leadership in
international organizations depends less on formal authority than on the ability to build
consensus, defend international norms, and preserve the legitimacy of multilateral institutions
in an increasingly complex geopolitical environment.

Conclusion
This article examined Kofi Annan's tenure as Secretary-General of the United Nations
through the theoretical lens of transformational leadership. The analysis has demonstrated that
Annan's contribution extended far beyond the management of individual crises or the
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implementation of isolated institutional reforms. His leadership fundamentally reshaped the
normative agenda of the United Nations by promoting institutional reform, strengthening
multilateral cooperation, expanding engagement with non-state actors, and advancing new
international norms in the areas of human rights, sustainable development, and collective
security.

The findings indicate that Annan's leadership is best understood as an example of
transformational leadership operating under conditions of significant institutional and political
constraint. Unlike national political leaders, the Secretary-General possesses only limited
formal authority and depends largely on persuasion, consensus-building, moral credibility, and
institutional entrepreneurship. Throughout his tenure, Annan consistently sought to transform
crises into opportunities for institutional learning, strengthen the legitimacy of multilateral
governance, and promote international cooperation despite the often conflicting interests of
Member States.

The preceding analysis has further shown that Annan's influence cannot be evaluated
solely through the immediate success or failure of individual initiatives. While reforms such as
the expansion of the Security Council remained politically unattainable and crises such as Iraq
exposed the structural limitations of the Secretary-General's office, many of his initiatives—
including the United Nations Global Compact, the Millennium Development Goals, the
Responsibility to Protect doctrine, and broader administrative reforms—continue to shape the
work of the United Nations and contemporary debates on global governance. His leadership
therefore illustrates that transformational change within international organizations is
frequently achieved through the gradual evolution of institutions and international norms rather
than through immediate political outcomes.

The international recognition of Annan's leadership culminated in the award of the
Nobel Peace Prize in 2001 to both Kofi Annan and the United Nations, acknowledging their
contribution to a better organized and more peaceful world. More importantly, however,
Annan's enduring legacy lies in redefining the role of the Secretary-General as a leader capable
of shaping international agendas, promoting normative innovation, and strengthening the
legitimacy of multilateral cooperation in an increasingly complex international environment
(The Nobel Prize, 2021; Biersteker, 2020).

By integrating transformational leadership theory with the study of international
organizations, this article contributes to the literature by offering a broader analytical
framework for understanding the role of the Secretary-General beyond administrative
coordination. Rather than presenting a chronological account of Annan's initiatives, the study
demonstrates how transformational leadership can be exercised through institutional reform,
normative entrepreneurship, coalition-building, and engagement with non-state actors despite
limited formal authority. This perspective may also provide a useful analytical framework for
examining the leadership of other Secretaries-General and for further research on leadership
within international organizations and the evolution of global governance.
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Abstrakt: Prispevok analyzuje vyvoj kredibility centrdlnych bank vo vybranych
ekonomikéch Latinskej Ameriky v obdobi rokov 2008 — 2024, so zameranim na globalnu
finan¢na krizu a pandémiu Covid-19. Kredibilita je merand prostrednictvom indexu
zalozeného na odchylkach inflacnych ocakavani s horizontom dvoch kvartalov dopredu od
casovo premenlivych inflacnych ciel'ov, pricom metodologia zohl'adnuje tolerancné pasmo
okolo ciela a nelinearnu penalizaciu velkych odchylok. Vysledky poukazuji na vyrazna
heterogenitu medzi krajinami. Pocas globalnej financnej krizy bola najvyraznejSia strata
kredibility identifikovana v Cile, zatial' o Brazilia vykazovala najmiernejsiu reakciu.
Pandémia Covid-19 vyvolala podstatne silnejSie a ploSnejSie oslabenie kredibility, pricom
najvy$sie maxima indexu boli zaznamenané v Cile a Kolumbii a najnizsie v Mexiku.
Zistenia zdoraznuji ¢asovo premenlivy charakter kredibility v regione a jej citlivost’ na
vel'ké externé Soky a domace menovo-politické kompromisy.

KPucové slova: kredibilita centrdlnej banky, Latinska Amerika, inflané ocakavania,
ukotvenie inflacnych oCakéavani, inflany ciel’, globdlna finan¢na kriza, pandémia Covid-
19

JEL: E52, E58, E61, D84

Abstract: This paper analyses the evolution of central bank credibility in selected Latin
American economies over 2008-2024, with a focus on the Global Financial Crisis and the
Covid-19 pandemic. Credibility is measured using an index based on deviations of two-
guarter-ahead inflation expectations from time-varying inflation targets, allowing for a
tolerance band around the target and a nonlinear penalty for large deviations. The results
point to pronounced cross-country heterogeneity. During the Global Financial Crisis, the
sharpest deterioration in credibility is observed in Chile, while Brazil records the mildest
response. The Covid-19 episode generates a markedly stronger and more widespread loss
of credibility, with the highest peak values in Chile and Colombia and the lowest in Mexico.
Overall, the findings highlight the time-varying nature of credibility in the region and its
sensitivity to large external shocks and domestic policy trade-offs.

Keywords: central bank credibility, Latin America, inflation expectations, anchoring of
inflation expectations, inflation target, global financial crisis, Covid-19 pandemic

JEL: E52, E58, E61, D84

Uvod
Ako vystizne poznamenala Alice Rivlin, byvald podpredsednicka Federalneho
rezervného systému, ulohou centralnej banky je ,,znepokojovat’ sa“ (Bhatt, 2023). Toto tvrdenie
je v sucasnom makroekonomickom prostredi mimoriadne aktudlne. Centrdlne banky celia
kombindcii bezprecedentnych vyziev, ktoré vyplyvaji z potreby prijimat’ nepopuldrne

! Tento ¢lanok je sucastou projektu VEGA 1/0639/24.
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rozhodnutia, z rastuceho politického tlaku, z rychleho Sirenia informacii a z narastajicej
komplexnosti finan¢nych trhov, ¢o zvySuje vyznam doveryhodnosti menovej politiky.

Tieto vyzvy sa osobitne vyrazne prejavuju v ekonomikach Latinskej Ameriky, kde je
menova politika dlhodobo formovana vysSou makroekonomickou volatilitou, vyraznejsou
citlivostou na externé Soky a v niektorych pripadoch aj historickou skiisenost'ou s vysokou
inflaciou. V takomto prostredi ma ukotvenie inflacnych ocakdvani a schopnost’ centralnej
banky presved¢ivo napliiat’ cenovu stabilitu zdsadny vyznam pre uéinnost’ transmisného
mechanizmu menovej politiky.

Svetova ekonomika pritom v 21. storoci presla dvoma zasadnymi krizovymi epizodami,
ktoré zasadnym spdsobom preverili doveryhodnost’ menovo-politickych autorit. Globalna
finan¢na kriza vyustila do vyrazného zhorSenia finan¢nych podmienok a vyrazného oslabenia
hospodarskej aktivity, ¢o si v mnohych ekonomikéch vyziadalo vyrazné uvolnenie menovej
politiky a intenzivnejSie vyuzivanie nekonven¢nych nastrojov. Pandémia Covid-19
predstavovala kvalitativne odlisny Sok, ktory najskdér vyvolal vyrazny pokles ekonomickej
aktivity, no v postpandemickej faze sa v kombindcii narusenej ponuky a oziven¢ho dopytu
premietol do zvySenych inflacnych tlakov. Nésledna epizdda vyssSej inflacie si v mnohych
krajindch vyziadala rychly obrat menovej politiky smerom k restrikcii s cielom stabilizovat’
inflacné ocakavania.

V tomto kontexte nadobtda kI'icovy vyznam schopnost’ centralnych bank udrziavat
doveru verejnosti v naplianie cielov vyplyvajucich z ich mandatov. Miera, do akej je centralna
banka schopna tieto zdvizky plnit, je vo vyraznej miere determinovand jej doveryhodnostou,
ktord je v ekonomickej literatire oznacovand ako kredibilita (Blinder, 1999). Po globalne;j
finan¢nej krize sa navySe v literatire etabloval pristup, podla ktorého je kredibilitu mozné
kvantifikovat’ prostrednictvom odchylok inflaénych ocakavani od inflaénych ciel'ov v ramci
rezimu infla¢ného cielenia, ¢o umoznuje zachytit’ jej casovo premenlivy charakter a reakciu na
krizové Soky (Bordo & Siklos, 2015).

Cielom prispevku je analyzovat” vyvoj kredibility centradlnych bank vo vybranych
ekonomikéach Latinskej Ameriky v obdobi rokov 2008 — 2024 a porovnat’ jej dynamiku v reakcii
na globalnu finan¢nt krizu a pandémiu Covid-19. Kredibilita je analyzovana pomocou
indexového pristupu zaloZeného na vztahu medzi inflacnymi oCakdvaniami a inflaénymi
cielmi centralnych bank (Bordo & Siklos, 2015). Takto zvoleny pristup umoziuje
komparativne posudit’ intenzitu straty kredibility v €ase a medzi krajinami a identifikovat
epizody najvyraznejSieho oslabenia ukotvenia inflaénych o¢akavani.

Prispevok tak prispieva k literatire o kredibilite centralnych bank rozSirenim
empirickych poznatkov o region Latinskej Ameriky a poskytuje komparativny pohl'ad na
spravanie inflaénych o¢akavani po€as dvoch najvyznamnejSich makroekonomickych kriz 21.
storocia. Ziskané vysledky zaroven ponutkaju implikacie pre menovu politiku v ekonomikach
s historicky zvySenou infla¢nou zranitel'nost'ou.

1 Teoretické vychodiskéa

Zaujem o kredibilitu centralnych bank nevyplyva vylu¢ne z akademickej diskusie, ale
dlhodobo rezonuje aj medzi tvorcami menovej politiky. Uz skord empiricka stadia poukézala
na vyrazni mieru zhody medzi centrdlnymi bankarmi a akademikmi v tom, ze kredibilita
predstavuje kl'uCovy predpoklad tuspesného dosahovania cenovej stability. Respondenti
zaroven zdoraznovali, Ze doveryhodnost’ menovej politiky je vyznamnd najmi z hl'adiska
udrziavania nizkej inflacie a zniZovania nékladov dezinflacie, priCom medzi rozhodujlce
faktory budovania kredibility radili histériu konzistentného spravania, nezavislost’ centralnej
banky a transparentnost’ (Blinder, 1999).

V nadvéznosti na tieto vychodiska sa v literatire, najmé po globalnej finan¢nej krize,
etabloval pristup kvantifikacie kredibility prostrednictvom ukazovatel'ov zalozenych na vzt'ahu
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medzi inflaénymi oCakdvaniami a inflacnymi cie'mi centrdlnych bank v rezime inflacného
cielenia. Tento pristup umoziuje interpretovat’ kredibilitu ako ¢asovo premenlivu veli¢inu,
ktora reaguje na makroekonomické a financné Soky, a preto je obzvlast vhodny na analyzu
krizovych obdobi (Bordo & Siklos, 2015). Zaroven plati, ze informativnost takto
konstruovanych indexov zavisi od miery ukotvenia inflacnych ocakavani, ked’ze pri slabsie
ukotvenych ocakévaniach mézu Soky vyvolavat’ vyraznejSie a prudSie zmeny v odchylkach
o¢akavanej inflacie od ciel'ovej urovne (Bordo & Siklos, 2015).

Tieto charakteristiky su osobitne relevantné v kontexte krajin Latinskej Ameriky, kde
sa menovo-politické ramce vyvijali v prostredi CastejSej inflacie, vysSej makroekonomicke;j
volatility a v niektorych pripadoch aj historickej skisenosti s epizédami vel'mi vysokej inflacie.
V takomto prostredi ma doveryhodnost’ centralnej banky zvySeny vyznam, ked’ze stabilné
ukotvenie inflacnych oc¢akévani je naro¢nejsie a citlivejSie na externé aj domace Soky. Zaroven
sa tym posiliiuje tloha kredibility ako transmisného kanala menovej politiky — ak verejnost’
neveri zavizku centralnej banky smerovat’ inflaciu k ciel'u, menovo-politické impulzy sa do
ekonomiky prenaSaji menej ucinne a stabilizacia cenového vyvoja si méze vyzadovat’ vyssie
naklady (Blinder, 1999).

Zvoleny Casovy horizont rokov 2008 — 2024 umoziuje analyzovat’ vyvoj kredibility
centralnych bank Latinskej Ameriky pocas dvoch krizovych epizod, ktoré sa od seba zasadne
lisili svojou povahou aj implikaciami pre menovu politiku. Globalna finan¢na kriza bola
spojend s vyraznym zhorSenim finanénych podmienok a oslabenim agregatneho dopytu, ¢o
v mnohych ekonomikach viedlo k tlakom na nizku inflaciu a k vyraznejSiemu vyuzivaniu
expanzivnych néstrojov hospodarskej politiky. Pandémia Covid-19 naopak vytvorila
kombindciu ponukovych a dopytovych naruseni, ktoré sa v postpandemickej faze premietli do
zvySenej inflacie a do potreby rychleho sprisiovania menovej politiky s cielom opdtovne
stabilizovat’ inflaéné oCakavania. Prave tento kontrast vytvara vhodny priestor na komparaciu
vyvoja kredibility v prostredi slabych cenovych tlakov a néasledne v podmienkach vyrazného
inflacného zrychlenia.

Prispevok preto vychéadza z pristupu, ktory meria kredibilitu prostrednictvom odchylky
inflacnych ocakavani od ¢asovo premenlivych infla¢nych cielov centralnych bank., pricom
zohl'adniuje aj existenciu toleran¢nych pasiem okolo cielovej urovne. Takto definovany index
poskytuje inStituciondlne konzistentné meranie kredibility a je vhodny na zachytenie jej
dynamiky v obdobi zvySenej makroekonomickej volatility, ked’ sa riziko oslabenia ukotvenia
inflacnych o¢akavani typicky zvySuje (Bordo & Siklos, 2015). Sucasne umoziuje identifikovat
epizody najvyraznejsej straty kredibility v ¢ase a porovnat’ intenzitu reakcie medzi jednotlivymi
centralnymi bankami, ¢o je kI'iCové najmd pri analyze regionu s potencidlne odliSnou
historickou ,,inflacnou pamétou a rozdielnou mierou stability menovo-politickych ramcov
(Blinder, 1999).

Napriek rozsiahlej literatire o kredibilite centralnych bank zostava vyvoj kredibility
v ekonomikéach Latinskej Ameriky v obdobi velkych globalnych kriz relativne malo
preskimany. VicSina existujicich empirickych studii sa sustred'uje na vyspelé ekonomiky
alebo na SirSie globalne vzorky, v ktorych Specifika latinskoamerickych krajin ¢asto zanikaju.
Region Latinskej Ameriky sa pritom vyznacuje vyraznou historickou inflaénou volatilitou,
rozdielnou dizkou a konzistenciou uplatiiovania rezimu inflaéného cielenia, ako aj
heterogénnou uroviou dovery v menovo-politické institucie. Tieto charakteristiky naznacuju,
ze reakcia kredibility centralnych bank na velké makroekonomické Soky moze v tomto regione
vykazovat’ odliSnti dynamiku a intenzitu nez v inych Castiach sveta, Co vytvara priestor pre
detailnt komparativnu analyzu zaloZenll na kvantitativnom merani kredibility.

V literatdre existuje viacero pristupov k meraniu kredibility centralnych bank, ktore sa
liSia pouzitymi indikdtormi aj analytickym rdmcom. Popri pristupoch zaloZenych na
odchylkach inflacnych ocakavani od infla¢ného ciel'a (Bordo & Siklos, 2015) sa kredibilita
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casto hodnoti aj prostrednictvom udajov z prieskumov ocakavani ekonomickych subjektov,
ktoré umoziujui zachytit’ mieru dovery verejnosti v menovu politiku (Blinder, 2000; Ehrmann
et al., 2012). Daliu skupinu predstavuju trhovo orientované ukazovatele, vychadzajlce
napriklad z vynosov indexovanych dlhopisov alebo z implicitnych inflaénych ocakavani na
finan¢nych trhoch, ktoré reflektuju kredibilitu menovej politiky v ociach investorov
(Glrkaynak et al., 2005; Beechey et al., 2011). V neposlednom rade sa kredibilita posudzuje aj
prostrednictvom inStitucionalnych charakteristik, ako st nezavislost’ centralnej banky,
transparentnost’ alebo kvalita menovo-politickej komunikécie (Cukierman, 1992; Dincer &
Eichengreen, 2014). Tieto pristupy sa vzajomne dopiiaju a poukazuju na multidimenzionalny
charakter kredibility, pricom zvoleny pristup v tomto prispevku sa sustreduje na jej
kvantifikdciu prostrednictvom inflacnych ocakavani ako klIi¢ového transmisného kanala
menovej politiky.

2 Metodologia

Empiricka Cast’ prispevku je zalozena na kvantitativnom pristupe k meraniu kredibility
centrdlnych bank, ktory umoznuje zachytit' jej ¢asovi dynamiku v reakcii na vyrazné
makroekonomické Soky. Analyza vychadza z konceptu kredibility ako miery zhody medzi
inflaénymi o¢akavaniami ekonomickych agentov a inflaénym ciel'om centralnej banky, pri¢om
tento vztah je operacionalizovany prostrednictvom indexu kredibility inSpirovaného pracou
Bordo & Siklos (2015).

Zakladom empirického ramca je konstrukcia indexu kredibility, ktory kvantifikuje
vel'kost’ odchylky inflacnych ocakdvani od ¢asovo premenlivého inflaéného ciel’a centralnej
banky. Ako aproximadcia inflaénych o¢akéavani sa pouzivaju ocakdvania ekonomickych agentov
s fixnym horizontom dvoch kvartalov dopredu, zatial' ¢o infla¢ny ciel' je reprezentovany
oficialne deklarovanymi ciel'mi jednotlivych centralnych bank, vratane pripadnych zmien v ich
arovni v priebehu analyzovaného obdobia.

Ked'Ze centralne banky v praxi neuplatiiuju rigidné bodové cielenie inflacie, ale
priptist’ajil urciti toleranciu okolo cielovej hodnoty, metodologicky rdmec zohladnuje
existenciu toleranéného pasma okolo inflaéného ciel'a. V stilade s beznou menovo-politickou
praxou je toto pasmo stanovené v rozsahu +1 percentudlny bod okolo ciela, resp. okolo stredne;j
hodnoty cielového intervalu.

Index kredibility CREDt je konstruovany ako stratova funkcia, ktorej tvar zavisi od
velkosti odchylky inflacnych ocakavani od inflacného ciela. V pripade, Ze sa inflacné
ocakavania nachadzajii v ramci toleranéného pasma, strata kredibility je merana absolGtnou
hodnotou tejto odchylky. Ak vSak inflaéné oCakévania prekrocia hranice tolerancného pasma,
penalizacia nadobuda kvadratickd formu, ¢im sa vyraznejSie zohl'adiiujii vel’ké a pretrvavajuce
odchylky od cielovej inflacie. Formalne je index definovany nasledovne:

CRED; = |nft+05 — mw+t|,akm+t—1 < nft+05 < mw*t+1 Q)
CRED, = |[nft+ 0,5 —m*t|?, aknft+05<m*t—lalebonft+05>m*t+1 (2)

kde =nft+0,5 predstavuje inflané ocakavania ekonomickych agentov s horizontom
dvoch kvartalov dopredu;

m*t oznacuje ¢asovo premenlivy inflacny ciel’ centralnej banky;

interval (n*t -1 a w*t+1) reprezentuje tolerancné pasmo +-1% okolo infla¢ného ciela,

resp. strednej hodnoty intervalu inflacného ciel’a centralnej banky.

Takto konS$truovany index nadobuda vylu¢ne nezaporné hodnoty, pricom nulova
hodnota indikuje situdciu uplnej kredibility, ked’ su inflacné ocakdvania plne ukotvené na
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cielovej urovni. Rastuce hodnoty indexu signalizuju zvySujicu sa mieru oslabenia ukotvenia
inflacnych ocakavani a tym aj pokles kredibility centralnej banky, bez ohl'adu na smer
odchylky.

Pouzitie kvadratickej penalizacie pri vd¢sich odchylkach vedie k nelinedrnemu rastu
indexu v obdobiach zvysenej makroekonomickej volatility, co moze generovat’ vel'mi vysoké
hodnoty indexu. Tieto hodnoty nie s interpretované v absolutnom zmysle, ale sluzia
predovsetkym na relativne porovnanie intenzity straty kredibility v ¢ase a medzi jednotlivymi
krajinami. Cielom indexu je zachytit dynamiku a rozsah odklonu inflacnych oc¢akavani od
cielovej trajektorie, nie poskytovat’ normalizované porovnanie urovni kredibility.

Udaje o inflaénych cieloch centrdlnych bank st ziskané z databazy International
Monetary Fund — Annual Report on Exchange Arrangements and Exchange Restrictions
(AREAER), ktora poskytuje systematicky prehl'ad menovo-politickych rezimov a cielov
inflacie (International Monetary Fund, 2026), ako aj z oficialnych webovych stranok
jednotlivych centralnych bank (Banco Central do Brasil, 2026a; Banco Central de Chile, 2026a;
Banco de la Republica, 2026b; Banco de México, 2026b).

Udaje o inflaénych o&akévaniach pochédzaju z databdzy OECD Inflation Forecast
(Organisation for Economic Co-operation and Development, 2026) a z pravidelnych
prieskumov a publikécii centralnych bank, najmé z Monetary Policy Report (IPoM) v pripade
Cile, Encuesta sobre las Expectativas de los Especialistas en Economia v pripade Mexika a
obdobnych Statistickych vystupov v Brazilii a Kolumbii (Banco Central do Brasil, 2026b;
Banco Central de Chile, 2026b; Banco de la Republica, 2026a; Banco de México, 2026a). Tieto
zdroje poskytuju konzistentné a porovnatel'né udaje o inflacnych o¢akavaniach na kvartalnej
frekvencii.

Do vyskumného suboru boli zaradené centralne banky, ktoré spinali dve zakladné
podmienky. Po prvé, museli uplatiiovat’ rezim inflaéného cielenia najneskor na zaciatku
analyzovaného obdobia. Po druhé, pre prislusné krajiny museli byt’ po¢as celého sledovaného
obdobia dostupné konzistentné a porovnatel'né udaje o infla¢nych ocakavaniach na kvartalnej
frekvencii. Tieto kritéria zabezpecuji metodologicki konzistentnost’ analyzy a umoziuju
komparativne hodnotenie vyvoja kredibility centralnych bank v latinskoamerickom regione.

Obe klasifikacné podmienky splnili nasledujice centralne banky tvoriace vyskumny
stbor zobrazene v tabul’ke 1:

Tabulka 1: Vyskumny subor

Néazov centralnej Skratka centralnej Krajina / Menova
banky banky oblast posobnosti
Banco Central do Brasil BCB Brazilia
Banco de la Republica BanRep Kolumbia
Banco Central de Chile BCCh Cile
Banco de México Banxico Mexiko

Prameri: Vlastné spracovanie

3 Vysledky
V kapitole vysledkov je prezentovana vizualna analyza vyvoja indexu kredibility
centralnych bank vo vybranych krajinach Latinskej Ameriky prostrednictvom viacerych
grafickych zobrazeni, ktoré umoznuju komparativne postidenie dynamiky kredibility medzi
jednotlivymi menovo-politickymi autoritami v r6znych ¢asovych tisekoch. Graficka analyza je
doplnena deskriptivnym opisom identifikovanych vyvojovych vzorcov a prezentaciou
hlavnych kvantitativnych zisteni.

67



Graf 1 zachytava vyvoj kredibility centradlnych bank vybranych latinskoamerickych
ekonomik v obdobi rokov 2008 — 2024, merany prostrednictvom indexu kredibility. Do
vyskumného suboru boli zahrnuté nasledovné menovo-politické autority: Banco Central do
Brasil (d’alej BCB) v Brazilii, Banco de la Republica (d’alej BanRep) v Kolumbii, Banco
Central de Chile (d’alej BCCh) v Cile a Banco de México (d’alej Banxico) v Mexiku.

Na rozdiel od grafu 1, graf 2 sustred’uje vyvoj kredibility vSetkych analyzovanych
centralnych bank do jedného spolo¢ného zobrazenia, o umoziuje priamu komparaciu ich
dynamiky v priebehu celého sledovaného obdobia. Kym graf 1 poskytuje detailny pohl'ad na
vyvoj kredibility v jednotlivych krajinach samostatne, graf 2 umoziuje identifikovat’ rozdiely
v nacasovani a intenzite reakcii medzi centralnymi bankami v jednotnom vizualnom rdmci.

Grafy 3 a 4 sa nasledne zameriavaji na ziuzené Casové useky, ktoré¢ zachytavaju dve
kI"ai€ové krizové epizddy — globalnu finan¢nu krizu a pandémiu Covid-19. Ich prinos spociva
v tom, ze umoziuju detailnejSie analyzovat' kratkodobu dynamiku kredibility v obdobi
vyraznych makroekonomickych Sokov, ktord mdze byt v celkovom horizonte grafu 2 mene;j
zretelnd. Graf 3 tak poskytuje detailnejsi pohl'ad na priebeh a intenzitu straty kredibility pocas
globalnej finanénej krizy, zatial’ ¢o graf 4 umoznuje analogickd analyzu v obdobi pandémie
Covid-19, ktora bola charakteristicka odlisnou povahou Soku a vyraznej$imi inflaénymi tlakmi
v postpandemickej faze.

Grafické zobrazenia st upravené tak, aby boli samostatne interpretovatelné, pricom
zahfnaju vizualne zvyraznenie krizovych obdobi, konkrétne globéalnej financnej krizy a
pandémie Covid-19, ako aj identifikaciu intervalov s maximalnymi hodnotami indexu
kredibility.

Graf 1: Kredibilita centralnych bank Latinskej Ameriky (2008 - 2024)
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Pozn.: Zvyraznené oblasti oznacujt krizové obdobia (globalna finan¢na kriza a pandémia Covid-19),
v ktorych su vyznaéené lokalne maxima indexu CREDt.
Prameii: Vlastné spracovanie
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V pripade BCB moZzno pozorovat’ vyraznu ¢asovu variabilitu kredibility pocas celého
sledovaného obdobia. Bezprostredne po vypuknuti globdlnej financnej krizy doslo k narastu
CREDt, ¢o poukazuje na oslabenie ukotvenia inflacnych o¢akavani v prostredi vyrazného
zhorSenia globédlnych finanénych podmienok. Tento nérast vSak nebol tak vyrazny ako
v pripade inych centralnych bank v ramci sledovanej vzorky, pricom CREDt dosiahol v ramci
tohto obdobia maximum na Urovni 3,24 (pozri grafy 1; 2; 3 a tabul’ku 2). Relativne miernej$ia
reakcia BCB moze byt vysvetlena Specifickymi podmienkami brazilskej ekonomiky v obdobi
bezprostredne po vypuknuti globalnej finanénej krizy. Brazilia bola v rokoch 2008 — 2010
podporena priaznivym vyvojom na svetovych komoditnych trhoch, ked’ze rast cien surovin a
silny externy dopyt prispeli k rychlejSiemu oziveniu hospodarskej aktivity v porovnani
s viacerymi inymi ekonomikami regiénu. Zaroven fiskdlna pozicia Brazilie umoznila
implementaciu expanzivnych stabilizacnych opatreni, ktoré tImili negativne dopady krizy na
domaci dopyt. V dosledku toho nedoslo k tak vyraznému oslabeniu ukotvenia inflaénych
oc¢akavani, priCom menovo-politicky ramec BCB si v tomto obdobi zachoval relativne vyssiu
doveryhodnost’ nez v krajinach celiacich vyraznej$im vnlitornym nerovnovdham alebo slabse;j
makroekonomickej stabilite. V pripade BCB vsak pozorujeme vyraznejsie oslabenie kredibility
najmé v obdobi 2015Q2 az 2016Q4, ked” CREDt vykazuje vyrazny narast az na Groven 25
(pozri grafy 1; 2; 4 a tabulku 3). Tento vyvoj mozno interpretovat’ v kontexte vyraznej
hospodarskej a politickej krizy, ktorou Brazilia v danom obdobi prechadzala. Ekonomika celila
hlbokej recesii sprevadzanej zvySenou makroekonomickou neistotou, pricom inflacia sa
pohybovala nad cielovym pasmom centrélnej banky. Kombinacia recesie, volatilnej inflacie a
oslabenia dévery v hospodarsko-politicky ramec pravdepodobne prispela k naruseniu ukotvenia
inflaénych ocakavani ekonomickych agentov, o sa premietlo do pozorovaného ndrastu
CREDt. V nasledujicich rokoch sa kredibilita postupne obnovovala, pricom infla¢né
ocakavania sa opidtovne priblizovali k inflacnému ciel’'u centralnej banky. Vyrazny zlom nastal
pocas pandémie Covid-19, ked’ CREDt vyrazne vzrastol a dosiahol najvyssie hodnoty v celom
sledovanom obdobi na urovni 49. Tento vyvoj odraza vyrazny odklon inflaénych ocakavani od
ciela v prostredi kombinacie pandemického Soku, expanzivnej menovej politiky a nésledného
silného inflacného tlaku v postpandemickej faze. Kombinacia tychto faktorov viedla
k vyraznejsiemu oslabeniu ukotvenia inflacnych ocakavani a k citelnému oslabeniu kredibility
menovej politiky BCB pocas pandemického obdobia. V zavere sledovaného obdobia mozno
pozorovat’ postupny pokles CREDt, ¢o naznacuje obnovu kredibility menovej politiky po
odzneni efektov krizy.
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Graf 2: Kredibilita centralnych bank Latinskej Ameriky (2008 - 2024) — spolo¢ny graf
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Pozn.: Zvyraznené oblasti ozna¢uju krizové obdobia (globalna finan¢na kriza a pandémia Covid-19).
Prameii: Vlastné spracovanie

Vyvoj kredibility BanRep v Kolumbii vykazuje podobny zakladny vzorec ako BCB.
Pocas globalnej finan¢nej krizy zaznamenavame zvySenie CREDt, ktoré signalizuje oslabenie
ukotvenia inflacnych oakavani, priCom rozsah tohto nérastu bol vyraznejsi ako v pripade BCB
a dosiahol maximum na urovni 14,22 (pozri grafy 1; 2; 3 a tabul’ku 2). Tento vyvoj mozno
interpretovat’ v kontexte vyssej expozicie kolumbijskej ekonomiky voci externym finanénym
Sokom a komoditnym kanilom transmisie. Kolumbia ako exportér ropy a d’alSich primarnych
komodit celila pocas globalnej finan¢nej krizy vyraznému poklesu globalneho dopytu a
vyraznym vykyvom cien komodit, ¢o sa premietlo do zhorSenia makroekonomickych
fundamentov a zvySenej volatility vymenného kurzu. Oslabenie kolumbijského pesa zaroven
urychlilo prenos externych cenovych tlakov do domécej inflacie, ¢im prispelo k odchyleniu
inflaénych ocakavani od cielovej urovne. V prostredi zvySenej neistoty a zhorSenych
globalnych finanénych podmienok sa tak kredibilita BanRep docasne oslabila vyraznejSie nez
v pripade Brazilie, ¢o odraZa vyssiu citlivost’ inflaénych ocakavani v kolumbijskej ekonomike
na externé Soky pocas krizovej epizody. V obdobi po globalnej finan¢nej krize sa kredibilita
stabilizovala a inflacné ocakavania sa dlhodobo pohybovali v blizkosti inflacného ciel’a, az
pokym nedoslo k vyraznejSiemu oslabeniu kredibility najma v obdobi 2015Q4 az 2017Q1, ked’
CREDt vykazuje vyrazny narast az na uroven 27,25 (pozri grafy 1; 2 a 3). Tento vyvoj mozno
interpretovat’ v kontexte vyrazného externého komoditného Soku spojeného s vyraznym
poklesom svetovych cien ropy, ktord predstavuje kIi€ovi exportnu komoditu Kolumbie.
Kolaps ropnych prijmov v rokoch 2014 — 2016 viedol k zhor$eniu obchodnej bilancie, zvySeniu
makroekonomickej neistoty a vyraznému oslabeniu kolumbijského pesa. Depreciacia meny sa
nasledne premietla do rastu dovoznych cien a urychlila kurzovy prenos do spotrebitel’'ske;j
inflacie, ¢o sposobilo vyraznejs$i odklon infla¢nych ocakévani od ciel'ovej urovne BanRep.
V prostredi zvySenej inflacie a volatilnych externych podmienok tak doSlo k docasnému
naruSeniu ukotvenia ocakdvani a k vyraznejSej strate kredibility centrdlnej banky.
V nasledujucich rokoch sa kredibilita postupne obnovovala, priCom inflaéné ocakavania sa
opétovne priblizovali k inflaénému cielu centralnej banky. Pandémia Covid-19 vsak opat
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viedla k vyraznému zhors$eniu kredibility, ked CREDt vzrastol az na aroven 105,69 (pozri grafy
1; 2; 4 a tabulku 3), ¢o predstavovalo druht najvy$$iu maximalnu hodnotu vo vyskumnej
vzorke po BCCh. V pripade Kolumbiec bol pandemicky Sok sprevadzany vyraznym
hospodarskym poklesom, expanzivnou fiskalnou reakciou a zhorSenim verejnych financii, co
zvysilo rizikova prirazku krajiny a prispelo k oslabeniu kolumbijského pesa. Depreciacia meny
spolu s narusenim globalnych dodavatel'skych retazcov a rastom cien potravin a energii viedli
k vyraznému zrychleniu inflacie v postpandemickej faze. V désledku kombinacie externych
cenovych Sokov a domdacich makroekonomickych tlakov tak BanRep celila vyraznejSiemu
odklonu ocakavani od inflacného ciela a docasnej strate kredibility pocCas pandemického
obdobia. Sprisniovanie menovej politiky v rokoch 2021 — 2023 preto predstavovalo klicovy
nastroj obnovy ukotvenia inflanych ocakavani. Hoci nasledné obdobie bolo spojené
s postupnym znizovanim indexu, ndvrat k predpandemickej urovni kredibility bol mierne
pomalsi, nez tomu bolo v pripade BCB. Tieto okolnosti mohli prispievat’ k dlhSie trvajucemu
oslabeniu ukotvenia inflacnych ocakavani a k pomal$ej obnove dovery v schopnost’ BanRep
stabilizovat’ inflaciu. V porovnani s Braziliou, kde BCB pristapila k rychlejSiemu a
agresivnejSiemu sprisneniu menovej politiky uz v skorSej faze postpandemického inflaéného
zrychlenia, bola reakcia BanRep relativne pozvolnejSia. Tento faktor mohol prispiet
k pomal§iemu opatovnému ukotveniu inflacnych o¢akavani v Kolumbii.

Graf 3: Kredibilita centralnych bank Latinskej Ameriky pocas globalnej
finan¢nej krizy (2008 — 2010)
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Pozn.: Graf zobrazuje krizové obdobie (globélna finan¢na kriza),
v ramci ktorého st vyznacéené lokalne maxima indexu CREDt.
Prameii: Vlastné spracovanie

V pripade BCCh je vyvoj kredibility charakteristicky vyraznym narastom CREDt pocas

globalnej financ¢nej krizy, ktory signalizuje vyznamné odchylenie infla¢nych ocakavani od
inflaéného ciel'a centrdlnej banky. Hodnota indexu dosiahla v tomto obdobi maximum na
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arovni 41,18 (pozri grafy 1; 2; 3 a tabul’ku 2), ¢o predstavuje najvysSiu krizovih hodnotu
spomedzi v§etkych analyzovanych centralnych bank, ked’ze BanRep dosiahla maximum 14,12,
Banxico 10,10 a BCB 3,24. Tento vyvoj mozno interpretovat v kontexte Specifickej
zranitel'nosti Cilskej ekonomiky voci externym Sokom, ked’Ze krajina patri medzi najviac
otvorené ekonomiky regionu a jej cenova dynamika je Uzko previazana s vyvojom globalnych
komoditnych trhov, predovSetkym cien medi ako klIi¢ového exportného artiklu. Vyrazny
pokles cien komodit a zhorSenie globalnych financnych podmienok pocas rokov 2008 — 2009
viedli k vyraznym vykyvom vymenného kurzu a k zvySene;j volatilite inflacie, o mohlo oslabit’
ukotvenie inflacnych ocakavani. Zaroven bola menova politika BCCh v tomto obdobi nutena
reagovat’ rychlym uvol'nenim podmienok s cielom stabilizovat’ redlnu ekonomiku, ¢o mohlo
prispiet’ k do¢asnému rozchodu ocakavani s cielovou trajektoriou inflacie. Vyrazny narast
CREDt tak odrédza kombindciu externého komoditného Soku, kurzovych efektov a zvySenej
makroekonomickej neistoty, ktora bola v pripade Cile pocas globalnej finanénej krizy
mimoriadne intenzivna. Tento vyvoj mozno interpretovat’ ako dodsledok docasného
stabilizacného efektu rychlej reakcie menovej politiky BCCh a kratkodobého zlepSenia
globalneho sentimentu po najakutnejsej faze financnej paniky na prelome rokov 2008 — 20009.
Centralna banka v tomto obdobi pristipila k vyraznému uvol'neniu menovych podmienok, ¢o
mohlo prispiet k docasnému opdtovnému priblizeniu inflacnych ocakévani k cielu a
k prechodnému znizeniu CREDt. Nésledny opatovny narast indexu v druhej polovici roka 2009
vsak naznacuje, zZe ukotvenie inflacnych ocakévani zostavalo krehké. Dvojvrcholovy charakter
indexu tak odraza postupné Sirenie krizového Soku v Case, pricom kratkodoba stabilizacia bola
nasledne vystriedana d’alSou epizdédou zvySenej neistoty a inflaénych odchylok. Pocas
nasledujucej dekady sa kredibilita centralnej banky udrziavala na relativne vysokych trovniach,
s vynimkou obdobia 2014Q2 — 2016Q2, kedy dochadza v pripade BCCh k opatovnému
zvySeniu CREDt, hoci rozsah tohto narastu nebol tak vyrazny ako pri BCB a BanRep. Tento
vyvoj mozno interpretovat’ v kontexte zhorSenia externého prostredia a oslabenia doméce;j
makroekonomickej dynamiky, ktoré ovplyvnili ukotvenie inflacnych ocakavani. KI'icovym
faktorom bol najméd vyrazny pokles cien medi na svetovych trhoch, ktora predstavuje
dominantni exportni komoditu Cile. ZhorSenie komoditnych podmienok obchodu viedlo
k spomaleniu hospodarskeho rastu a zaroven k oslabeniu vymenného kurzu chilského pesa.
Kurzova depreciécia sa nasledne premietla do vyssSich dovoznych cien a zvysila infla¢né tlaky,
¢o mohlo spdsobovat’, Ze inflacné oCakavania ekonomickych agentov sa zacali odchyl'ovat’ od
inflacného ciel'a centralnej banky. Zaroven sa v tomto obdobi prejavila zvySena globalna
volatilita spojena s normalizaciou menovej politiky v USA a neistotou na rozvijajlcich sa
trhoch, ¢o d’alej zvysovalo citlivost’ oéakavani v malych otvorenych ekonomikach ako Cile.
Nérast CREDt tak odraza epizodu ¢iastocného oslabenia ukotvenia inflaénych ocakavani
v prostredi kombinacie komoditného Soku, kurzovych pohybov a zvysenej externej neistoty.
Na rozdiel od Brazilie a Kolumbie v$ak bola reakcia kredibility v Cile miernejsia, ¢o moZno
pripisat’ dlhodobo silnému institucionadlnemu rdmcu menovej politiky BCCh a relativne vyssej
dovere v rezim inflaéného cielenia. VyraznejSie zvySenie hodnoty CREDt nastalo az
v pandemickom obdobi, kedy dosiahol najvys$siu uroven v ramci vyskumnej vzorky ato
konkrétne hodnotu 113,64 (pozri grafy 1; 2; 4 a tabulku 3). Tento vyvoj odraza vyrazné
oslabenie ukotvenia inflanych ocakavani v prostredi kombinacie pandemickych Sokov,
expanzivnych fiskalnych a menovych opatreni a nasledného silného rastu inflacie. Pandemicka
epizdda v Cile bola $pecificka tym, Ze popri samotnom zdravotnom $oku a naruseni globalnych
dodavatel'skych retazcov zohrali vyznamnu ulohu aj rozsiahle domace fiSkéalne stimuly a
mimoriadne opatrenia na podporu prijmov domacnosti. Tato kombinécia expanzivnej fiskalnej
politiky, uvolnenych menovych podmienok a néasledného postpandemického oZivenia sa
premietla do vyrazného zrychlenia inflacie, pricom ukotvenie inflaénych o¢akavani sa zacalo
postupne oslabovat. Vysledny narast CREDt tak odraza epizoédu oslabeného ukotvenia
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ocakéavani v prostredi, kde pandemicky Sok nebol len externym naruSenim ponuky, ale aj
vyraznym domacim dopytovym impulzom. Obnova kredibility si preto vyzadovala nasledné
sprisnenie menovej politiky a postupnt stabilizaciu inflaénych o¢akavani v d’alsich kvartaloch.
V poslednych ¢astiach sledovaného obdobia je vSak mozné pozorovat stabilizaciu a névrat
kredibility na predkrizova uroven.

Graf 4: Kredibilita centralnych bank Latinskej Ameriky po¢as pandémie Covid-19
(2020 — 2024)
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Pozn.: Graf zobrazuje krizové obdobie (pandémia Covid-19),
v ramci ktorého st vyznacéené lokalne maxima indexu CREDt.
Prameni: Vlastné spracovanie

V pripade Banxico pozorujeme vyvoj kredibility, ktory je v porovnani s ostatnymi
centralnymi bankami vo vyskumnom subore charakteristicky relativne vysSou stabilitou, avSak
s vyraznymi epizdédami oslabenia v obdobi systémovych Sokov. Bezprostredne po vypuknuti
globalnej finanénej krizy dochadza k zvyseniu CREDt az na troven 10,10 (pozri grafy 1; 2; 3
a tabul’ku 2), ¢o signalizuje zhorSenie ukotvenia inflanych oc¢akavani v prostredi vyrazného
poklesu globalnej ekonomickej aktivity a zhorSenia financnych podmienok. Tento nérast bol
vSak miernej§i nez v pripade Cile, o mozno interpretovat’ v kontexte silnej$ej institucionalne;
pozicie Banxico a dlhsej historie menovo-politickej déveryhodnosti v rezime inflacného
cielenia. Specifikom Mexika pocas globalnej finan¢nej krizy bola jeho vyrazna vézba na
ekonomicky cyklus Spojenych statov, ked’ze vyrazny pokles zahrani¢ného dopytu a oslabenie
exportu viedli k recesii a zvySenej neistote. Napriek tomu sa inflaéné ocakavania neodchylili
od ciela tak dramaticky ako v niektorych inych latinskoamerickych ekonomikach, co
naznacuje, 7e¢ Banxico dokdzala v tomto obdobi udrzat relativne priaznivé ukotvenie
oc¢akavani. V nasledujdcich rokoch sa kredibilita Banxico postupne stabilizovala a CREDt sa
pohyboval na relativne nizkych trovniach. ZvySena volatilita sa vSak objavuje najmé v druhe;j
polovici sledovaného obdobia, ked’ ekonomika ¢elila kombinacii externych cenovych Sokov,
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vykyvov vymenného kurzu a rasticej citlivosti inflaénych o¢akavani na vyvoj cien potravin a
energii, ktoré zohravaji v mexickom spotrebnom kosi vyznamnu ulohu. Osobitne vyraznejsia
epizoda oslabenia kredibility nastava v obdobi rokov 2017Q2 — 2018Q4, ked’ CREDt vykazuje
citelny narast. Tento vyvoj mozno interpretovat v kontexte zvySenej makroekonomickej
neistoty spojenej s renegociaciou dohody NAFTA (neskér USMCA), ktora vyvolala volatilitu
finan¢nych trhov a tlak na depreciaciu mexického pesa. Sticasne sa v tomto obdobi prejavili aj
domace faktory, najma liberalizécia cien pohonnych hmot a rast cien energii, ktoré prispeli k
zrychleniu inflacie a k docasnému oslabeniu ukotvenia inflacnych ocakavani od ciel'a Banxico.
Banxico zéaroven v reakcii na tieto inflacné tlaky pristupila k relativne rychlemu sprisnovaniu
menovej politiky prostrednictvom postupného zvySovania kl'acovych urokovych sadzieb, co
prispelo k opidtovnému ukotveniu inflaénych ocakavani a k poklesu CREDt v nasledujucom
obdobi po roku 2019. Najvyraznejsi zlom nastava pocas pandémie Covid-19, ked CREDt
vyrazne rastie a dosahuje najvyssie hodnoty pocas sledovaného obdobia na drovni 29,97 (pozri
grafy 1; 2; 4 a tabul’ku 3), ¢o avSak predstavuje najnizsiu hodnotu lok&lneho maxima pocas
pandemickej krizy v rdmci vyskumnej vzorky. Najnizsiu hodnotu lok&lneho maxima CREDt
v obdobi pandémie Covid-19 v pripade Banxico mozZno interpretovat’ ako odraz relativne
silnejSieho ukotvenia inflaénych ofakavani v Mexiku v porovnani s ostatnymi ekonomikami
vyskumnej vzorky. Banxico vstupovala do pandemickej epizddy s dlhodobo etablovanym
rezimom inflaéného cielenia a vy$Sou reputaciou v oblasti cenovej stability, ¢o prispelo k tomu,
ze oslabenie ukotvenia inflatnych ocakavani ekonomickych agentov bolo v prostredi
bezprecedentného $oku mensie nez v Brazilii, Kolumbii & Cile. Zaroven Banxico reagovala
v postpandemickej faze relativne rychlo sprisiovanim menovej politiky, pricom postupné
zvySovanie urokovych sadzieb pomohlo obmedzit' sekundarne inflacné efekty a podporilo
skorsie opdtovné ukotvenie ocakavani. Vysledkom bola sice viditeI'na strata kredibility pocas
pandémie, avsak jej intenzita bola v porovnani s ostatnymi analyzovanymi krajinami nizs$ia.
Maximalna hodnota CREDt dosiahla v pripade Banxico uroven 29,97 (pozri grafy 1; 2; 4 a
tabul’ku 3), zatial' ¢o pri BCCh a BanRep presiahla hodnoty 100. V postpandemickej faze sa
nasledne kombinacia vysokych cien energii, naruSenych dodavatel'skych tokov a rasticej
domacej cenovej dynamiky premietla do vyrazného odklonu inflacnych o€akavani od ciela
Banxico. Napriek tomu Banxico patrila medzi prvé centrélne banky regionu, ktoré pristdpili
k sprisiovaniu menovej politiky v reakcii na rastucu inflaciu, ¢o prispelo k postupnému
znizovaniu CREDt v poslednych kvartaloch sledovaného obdobia na predkrizovt troven.

Pocas globalnej finan¢nej krizy sa reakcie kredibility analyzovanych centralnych bank
v Latinskej Amerike vyrazne liSili. NajvyraznejSia strata kredibility bola identifikovana
v pripade BCCh, kde lokéalne maximum CREDt dosiahlo hodnotu 41,18 (pozri grafy 1; 2; 3 a
tabul’ku 2), ¢o poukazuje na vyrazny odklon inflaénych oc¢akavani od ciel'a v prostredi silnych
externych komoditnych a kurzovych Sokov. Naopak, najmiernejSiu reakciu zaznamenala BCB,
pri ktorej index pocas globalnej finanénej krizy kulminoval len na drovni 3,24 (pozri grafy 1;
2; 3 a tabulku 2), ¢o naznacuje relativne stabilnejSie ukotvenie inflacnych ocakavani
v brazilskej ekonomike v porovnani so zvySkom vzorky. BanRep a Banxico sa nachadzali
medzi tymito pdlmi, ked’ zaznamenali citel'nej$i ndrast indexu nez BCB, avsak bez extrémnych
hodndt pozorovanych pri BCCh, konkrétne na trovniach 14,12 v pripade BanRep a 10, pri
Banxico. Tento vyvoj poukazuje na rozdielnu mieru ukotvenia inflacnych o¢akédvani, ako aj na
odli$né Strukturalne charakteristiky jednotlivych ekonomik, najmé z hl'adiska expozicie voci
externym finan¢nym a komoditnym Sokom.

Heterogénnost’ vyvoja kredibility pocas globalnej finan¢nej krizy sumarizuje aj tabul'ka
2, ktora prezentuje maximalne hodnoty CREDt v krizovom obdobi. Tieto maxima umoznuju
identifikovat’ centralne banky, pri ktorych bol odklon inflacnych o¢akavani od inflaéného ciel’a
najvyraznejsi, a tym kvantifikovat’ rozsah straty kredibility v reakcii na Sok globalnej financnej
krizy.

74



Tabulka 2: Maximum CREDt pocas globalnej finan¢nej krizy
Nazov centrélnej banky Skratka centralnej banky Maximum
Banco Central do Brasil BCB 3,24
Banco de la Republica BanRep 14,12
Banco Central de Chile BCCh 41,18
Banco de México Banxico 10,10

Prameii: Vlastné spracovanie

Pandémia Covid-19 predstavovala plosnejsi a intenzivnejsi Sok nez globalna finan¢na
kriza, pricom vo vSetkych analyzovanych ekonomikach doslo k vyraznému narastu CRED.
Najvyraznejsie oslabenie kredibility sa po¢as pandemickej epizody prejavilo v Cile, kde BCCh
dosiahla najvyssiu hodnotu lok&lneho maxima indexu v rdmci vzorky na urovni 113,64 (pozri
grafy 1; 2; 4 a tabul’ku 3), ¢o poukazuje na vyrazny odklon inflaénych o¢akavani od ciel'a
v prostredi silnych ponukovych obmedzeni a nasledného inflacného zrychlenia. Vel'mi
podobnu intenzitu straty kredibility zaznamenala aj BanRep, kde lokalne maximum CREDt
dosiahlo hodnotu 105,69 (pozri grafy 1; 2; 4 a tabul’ku 3), pricom tento vyvoj mozno spajat’
s kombinaciou importovanych cenovych Sokov, pohybov vymenného kurzu a zvySenej
citlivosti domacej inflacie na ceny energii a potravin. BCB vykazala v pandemickom obdobi
niz8iu hodnotu lokalneho maxima indexu ako BCCh a BanRep avsak aj tu doslo k citelnému
oslabeniu kredibility v dosledku vyraznej volatility menového kurzu, expanzivnej fiskalnej
reakcie a postpandemickych infla¢nych tlakov, kedy lokdlne maximum dosiahlo uroven 49
(pozri grafy 1; 2; 4 a tabulku 3). Naopak, Banxico vykazovalo najniz$iu hodnotu lokélneho
maxima indexu pocas pandémie na trovni 29,97 (pozri grafy 1; 2; 4 a tabul’ku 3), ¢o mozno
interpretovat’ ako vysledok relativne konzistentného menovo-politického ramca a skorsej
reakcie Banxico sprisnenim menovej politiky. Celkovo tento vyvoj potvrdzuje, Ze kredibilita
centralnych bank v latinskoamerickom regione je vyrazne ¢asovo premenliva a citliva na velké
externé Soky, pricom rozdiely medzi krajinami odraZaju heterogénnost menovych rezimov,
fiskalnych pozicii a historickej doveryhodnosti menove;j politiky. Tabulka 3 poskytuje sthrnny
prehl'ad
0 intenzite oslabenia kredibility poc¢as pandémie Covid-19 prostrednictvom maximalnych
hodnét CREDt v pandemickom obdobi. Tieto maxima umozZiuju porovnat, pri ktorych
centralnych bankach doslo k najvyraznejSiemu oslabeniu ukotvenia inflaénych ocakavani a
k najvacsej strate kredibility v reakcii na pandemicky Sok.

TabuPka 3: Maximum CREDt podas pandémie Covid-19

Nazov centrélnej banky Skratka centralnej banky Maximum
Banco Central do Brasil BCB 49
Banco de la Republica BanRep 105,69
Banco Central de Chile BCCh 113,64
Banco de México Banxico 29,97

Prameri: Vlastné spracovanie

Vel'mi vysoké hodnoty CREDt pozorované pocas pandemickej epizddy st do znacnej
miery vysledkom kvadratickej penalizdcie vécSich odchylok inflaénych ocakavani od
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inflacného ciela. Tieto hodnoty preto zachytdvaju mimoriadnu intenzitu oslabenia ukotvenia
o¢akéavani v podmienkach bezprecedentnych Sokov a zvySenej makroekonomickej neistoty. Ich
interpretaény vyznam spociva predovSetkym v relativnej komparacii medzi jednotlivymi
krajinami a v identifikécii obdobi najvyraznejSieho oslabenia kredibility, skor nez v doslovnom
posudzovani absolutnej irovne indexu.

Celkovo vysledky potvrdzuju, ze kredibilita centrdlnych bank vo vybranych
ekonomikach Latinskej Ameriky ma vyrazne ¢asovo premenlivy charakter a je vysoko citliva
na velké externé makroekonomické a finanéné Soky. Zaroven sa ukazuje, Ze rozsah straty
kredibility sa naprie¢ krajinami podstatne 1iSi, ¢o odrédza heterogénnost’ menovych rezimov,
fiskalnych pozicii a historickej déveryhodnosti menovej politiky v ramci latinskoamerického
regionu.

Zaver

Cielom prispevku bolo zhodnotit’ vyvoj kredibility vybranych centralnych bank
Latinskej Ameriky v obdobi 2008 — 2024 a porovnat’ jej dynamiku pocas dvoch zasadnych
krizovych epizod, konkrétne globalnej finan¢nej krizy a pandémie Covid-19. Kredibilita bola
kvantifikovana prostrednictvom indexu zalozené¢ho na odchylkach inflaénych ocakavani
s horizontom dvoch kvartdlov od ¢asovo premenlivych inflacnych ciel'ov centralnych bénk,
pricom metodika zohl'adiiuje tolerancné pasmo okolo ciel’a a nelinedrnu penalizaciu vacsich
odchylok.

Empirické zistenia poukazujii na vyraznu heterogenitu reakcii naprie¢ analyzovanymi
eckonomikami. Pocas globalnej finan¢nej krizy bola najvyraznejSia strata kredibility
identifikovana pri Banco Central de Chile (Cile), ¢o je konzistentné s vysokou citlivostou malej
otvorenej ekonomiky na externé finanéné a komoditné Soky. Naopak, Banco Central do Brasil
(Brazilia) zaznamenala v tejto epizdde najmiernejsi narast indexu, ¢o naznacuje priaznivejsie
ukotvenie inflacnych o€akavani v podmienkach relativne priaznivého komoditného cyklu a
stabilizacnej hospodarskej politiky v bezprostrednom postkrizovom obdobi. Banco de la
Republica (Kolumbia) a Banco de México (Mexiko) sa nachadzali medzi uvedenymi p6lmi,
pri¢om ich vyvoj odrdzal kombinaciu kurzovych kanélov, externych Sokov a doveryhodnosti
menovo-politického ramca.

Pandémia Covid-19 predstavovala v porovnani s globalnou finan¢nou krizou
intenzivnejs$i a plosnej$i zdsah do kredibility centralnych bank, kedZe maximalne hodnoty
CREDt vo vsetkych analyzovanych ekonomikéach vyrazne prevysili trovne zaznamenané pocas
globalnej finanénej krizy. Vo vSetkych analyzovanych krajinach doslo k vyraznému nérastu
indexu, pri¢om najvyssie maxima boli zaznamenané pri Banco Central de Chile (Cile) a Banco
de la Republica (Kolumbia). Tento vysledok je konzistentny s kombinaciou globalnych
ponukovych obmedzeni, kurzovych pohybov a domécich dopytovych impulzov, ktoré
v niektorych pripadoch vyrazne urychlili oslabenie ukotvenia inflatnych ocakavani. Banco de
México (Mexiko) vykazovala najniz$iu maximalnu hodnotu indexu pocas pandemicke;j
epizody, ¢o mozno interpretovat’ ako prejav relativne konzistentného menovo-politického
ramca a vcasnejSieho sprisiiovania menovej politiky v porovnani s €ast’ou regionu.

Z metodologického hl'adiska je potrebné zddraznit’, ze vel'mi vysoké hodnoty indexu
v pandemickom obdobi su prirodzenym ddsledkom kvadratickej penalizacie vel'kych odchylok.
Index je preto vhodné Citat’ predovSetkym ako relativny ukazovatel intenzity straty kredibility
v Case a medzi krajinami, nie ako mieru s priamou ,,iroviilovou* interpretaciou. Ziskané
vysledky st v sulade s empirickou literatirou, ktord zdoraziiuje vyznam ukotvenia inflaénych
o¢akévani ako kl'icového indikatora kredibility centralnej banky. Levin et al. (2004) poukazuju
na to, Ze v ekonomikdéch s vySSou kredibilitou st inflaéné oCakavania stabilnejSie a menej citlivé
na kratkodobé Soky, zatial Co v prostredi nizSej dovery dochadza k ich vyraznejSiemu
odchyleniu od ciela. Podobne Ehrmann (2015) zdo6razinuje vyznam menovo-politickej
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komunikacie ako nastroja stabilizacie oCakavani, pricom poukazuje na to, ze nedostato¢na
alebo nekonzistentnd komunikacia méze prispiet’ k oslabeniu kredibility najma v obdobi
zvysenej neistoty. Tento pohl'ad dopliiiajti Coibion et al. (2018), ktori empiricky dokumentuju,
ze menovo-politickd komunikécia md vyznamny vplyv na formovanie inflacnych ocakévani
ekonomickych subjektov, najmd na urovni domacnosti. Vysledky tejto Stadie st zaroven
konzistentné so zisteniami Bordo & Siklos (2015), ktori dokumentujii ¢asovo premenlivy
charakter kredibility a jej citlivost na krizové epizddy aj vo vyspelych ekonomikach.
V porovnani s tymito regiénmi vSak latinskoamerické ekonomiky vykazuju vyssiu volatilitu
indexu kredibility a vyraznejSie extrémne hodnoty, ¢o mozno pripisat’ kombinacii historicky
slabsie ukotvenych inflaénych ocakéavani, vyssej expozicie voci externym Sokom a vac¢sej tlohe
kurzového kanala transmisie menovej politiky. Dopliiajiuco, De Grauwe (2012) a Blinder et al.
(2008) poukazuju na to, ze kredibilita centralnej banky je uzko prepojena s doveryhodnost'ou
jej zavazkov a schopnostou konzistentne reagovat na makroekonomické vyzvy, Co sa
v podmienkach rozvijajdcich sa ekonomik méze prejavovat’ vyraznej$imi vykyvmi v ukotveni
inflaénych ocakéavani. Tieto zistenia naznacujl, Ze hoci zakladné mechanizmy formovania
kredibility st univerzalne, ich intenzita a dynamika s vyrazne determinované Strukturalnymi
charakteristikami jednotlivych ekonomik.

Z pohl'adu hospodarskej politiky vysledky podporuji zaver, ze udrziavanie ukotvenia
inflaénych o€akavani zostava kI'aicovym predpokladom Uc¢inného transmisného mechanizmu
menovej politiky v prostredi opakujucich sa externych Sokov typickych pre latinskoamericky
region.

Pri interpretacii vysledkov je potrebné zohl'adnit’ aj urcité metodologické obmedzenia
pouzitého indexu kredibility. Index je zaloZeny na odchylkach infla¢énych ocakavani od
inflaéného ciel'a, pricom implicitne predpoklada, Ze tieto ocakavania su spolahlivym a
homogénnym ukazovatelom doévery v menova politiku. V praxi v§ak moézu byt infla¢né
ocakavania ovplyvnené aj faktormi mimo priamej kontroly centralnej banky, ako su globalne
cenové Soky, fiskalna politika alebo vyvoj vymenného kurzu. Dal§im obmedzenim je citlivost
indexu na extrémne hodnoty v dosledku kvadratickej penalizacie, ktorda moze viest’
k vyraznému ndrastu indexu v obdobiach vysokej volatility, ¢o stazuje jeho interpretaciu
v absolitnom vyjadreni. Index zaroven nezachytava kvalitativne aspekty kredibility, ako su
menovo-politickd komunikacia, reputacia inStitucie alebo dovera verejnosti, ktoré mozu
zohravat’ vyznamnu tlohu pri formovani inflacnych o€akavani. Napriek tymto obmedzeniam
v8ak zvoleny pristup poskytuje konzistentny a komparativny ramec na analyzu dynamiky
kredibility v ¢ase a medzi krajinami.

Budici vyskum moéZe nadviazat’ rozSirenim vzorky o dalSie krajiny, zapojenim
alternativnych mier inflacnych ocakdvani a hlbSim rozliSenim ulohy fiskalnej politiky a
kurzového kanala pri obnove kredibility po krizovych epizddach.
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Aktualne otazky svetovej ekonomiky a politiky

Vedecky ¢asopis Almanach. Aktualne otazky svetovej ekonomiky a politiky vychadza na
Fakulte medzinarodnych vztahov EU v Bratislave od roku 2006. Spociatku vychadzal dvakrat
ro¢ne, v rokoch 2013 — 2022 vychadzal $tyrikrat roéne a od roku 2023 vychadza opat’ dvakrat
do roka. Cielom vedeckého c¢asopisu je pokryt” problematiku aktudlnych otdzok svetovej
ekonomiky, politiky, prava a medzinarodnych vztahov a poskytnit’ priestor pre prezentaciu
plurality ndzorov roznymi formami, predovsetkym vystupmi z vedeckého vyskumu. V zmysle
zaverov zasadnutia Redak¢nej rady vedeckého ¢asopisu Almanach. Aktualne otézky svetovej
ekonomiky a politiky je publikovanie umoznené aj autorom z externého prostredia. Prispevky
sl recenzované.

Rozsah vedeckych ¢lankov je minimalne 18 000 znakov (10 normostran), ¢lanky
obsahuju abstrakt, kIi¢ové slova, JEL klasifikdciu a zoznam pouzitej literatury. Clanky sa
publikované v slovenskom/Geskom a anglickom jazyku. Nadpis, abstrakt a kl'aGové slova
v slovenskej/Ceskej verzie prispevku st prelozené aj do anglického jazyka.

Termin pre odovzdanie prispevkov do prvého ¢isla je do 1. februdra a do druhého ¢isla
do 1. augusta prislusného roku.

Vedecky c¢asopis Almanach. Aktualne otazky svetovej ekonomiky a politiky je
indexovany v databéazach:
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Eticky kddex autora
Autor, ktory zaslal ¢lanok redakcii Almanach — aktuélne otazky svetovej ekonomiky a politiky,
Cestne vyhlasuje, Ze:

1. ¢lanok je vysledkom jeho tvorivej vedeckej ¢innosti a ma nan autorské prava (vSetky
predlozené ¢lanky prejda procesom kontroly plagiatorstva prostrednictvom softvéru
EtxtAntiplagiarism),
ma plnu moc od vSetkych spoluautorov k nakladaniu s ¢lankom,
stihlasi s redakénym procesom vedeckého ¢asopisu Almanach — aktualne otazky svetovej
ekonomiky a politiky a po prijati ¢lanku aj s jeho publikaciou, vratane zaradenia ¢lanku do
vSetkych databaz, v ktorych je vedecky casopis Almanach — aktuélne otazky svetovej
ekonomiky a politiky indexovany alebo v buducnosti bude indexovany,
¢lanok nebol a v pripade jeho prijatia ani nebude ponuknuty na publikovanie inde,
zoznam autorov ¢lanku zahfiia vSetky osoby, ktoré sa na iom vyznamne podiel’ali,
zoznam autorov ¢lanku nezahffia osoby, ktoré sa na ilom vyznamne nepodiel’ali,
¢lanok korektne uvadza vSetky citacie a neobsahuje prebraté pasaze a myslienky bez
uvedenia zdroja,
obsah ¢lanku je zaloZeny na skuto¢ne vykonanom vyskume,
¢lanok uvadza zdroje financovania vyskumu, ak nejaké boli,
ziaden z autorov nie je vo vztahu k obsahu ¢lanku v konflikte zadujmov.
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Na uverejnenie Clanku v Casopise Almanach — aktualne otazky svetovej ekonomiky
a politiky neexistuje pravny narok.
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