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China at the forefront of energy innovations: From renewable energy to
nuclear fusion

PIDCHOSA Oleksandr' - HUNDA Anastasiya®

DOI: 10.29180/978-615-6886-26-2_1

Abstract

Over the past several years, the topic of energy sufficiency and security for states has once again
come to the forefront in the context of the reconfiguration of primary energy resource flows due to
the following: increasing geopolitical tensions, growing energy demand from developing countries,
and the rapid rise in electricity consumption associated with the large-scale commissioning of data
storage and processing centers, widespread use of artificial intelligence, expansion of electric
vehicle adoption, active robotization of production, and other factors. As before, energy security
remains a cornerstone of development and remains important for maintaining competitive
economic positions, but in modern conditions of geo-economic and geopolitical uncertainty the
requirements for energy security are significantly increasing in the context of growing energy
deficit. At present, by developing and implementing a wide range of technologies across all
subsectors of the energy industry China has built the world’s largest energy infrastructure and
continues to develop it thus reshaping the global energy landscape. This comprehensive approach
is interesting in itself, as is the speed of its implementation.

This paper investigates China’s pioneering role in energy innovations, starting from
expansive renewable sources like solar, wind and hydro to cutting-edge technologies such as
advanced energy storage, hydrogen technologies, smart grid infrastructures, and nuclear fusion.

Through a qualitative analysis of official documents, policy frameworks, and recent
technological breakthroughs, we explore how these advancements shape the country’s new energy
profile through enhancing the resilience and competitiveness of the economy, as well as positively
impacting the environment. At the heart of this transformation lies a state-coordinated approach:
massive investments in fuel, the rapid deployment of non-fossil energy systems, supported by
policies.

We highlight technological breakthroughs and innovations that enhance domestic
resilience, reduce import dependencies (notably in oil and gas), and position China as a leader in
global supply chains through vertical integration and state-guided R&D.

By examining these elements, the paper emphasizes how China’s model — blending policy
foresight, industrial capacities, and technological self-sufficiency — offers valuable lessons for
industry development, while also raising questions about geopolitical implications and the
feasibility of replication in other countries. This paper argues that China’s energy trajectory is
redefining competitiveness, which intertwines environmental goals with economic and strategic
positioning.

! Associate Professor, Ng Teng Fong Sino Group Belt and Road Research Institute, Hong Kong Chu Hai College,
oleksandrpidchosa@chuhai.edu.hk
2 Graduate student, Copenhagen Business School
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Introduction

Energy capacity and energy security are among the key components of successful socio-economic
development of states and imperative in maintaining the competitiveness of their economies. This
applies to both the industrial stage of development, where industry is the main consumer of energy,
and the information and post-information eras, where computing power and data centers consume
ever-increasing amounts of energy. For China, with its largest manufacturing base and dynamically
developing new productive forces, energy innovation has become a cornerstone of the national
development strategy through linking environmental considerations with industrial
competitiveness and global technological leadership. The country’s dual objectives of peaking
carbon emissions before 2030 and achieving carbon neutrality by 2060 (Ye, 2025) serve not only
as climate commitments but also as guiding principles for restructuring China’s energy system.

These ambitions are codified in key planning documents including the 14th Five-Year Plan,
the Action Plan for Carbon Dioxide Peaking Before 2030, and the forthcoming Energy Law 2025.
Together, these frameworks promote rapid expansion of non-fossil energy sources and
modernization of national energy infrastructure including digital grid systems, ultra-high-voltage
transmission lines, and advanced storage technologies. They also provide targeted incentives for
R&D, industrial upgrading, and market reforms (Xinhua News, 2023; China Energy Storage
Alliance, 2025).

China’s energy transformation is supported by record-level investments that reflect the
government’s long-term commitment to decarbonization and industrial modernization. In 2023,
the country invested approximately 676 billion USD in energy transition initiatives, which ranks
China as the largest investor globally in this domain (State Council Information Office of the
People’s Republic of China, 2024). This trend is expected to continue, with investment in power
grid infrastructure projected to exceed 650 billion yuan (~90 billion USD) in 2025, marking the
highest annual amount to date (Reuters, 2025). These investment figures highlight the scale of
China’s transition efforts and illustrate how financial planning, infrastructure development, and
climate policy are strategically aligned.

China’s energy transition is shaped by strong institutional coordination, long-term planning,
and industrial policy. Government agencies play an active role in allocating investment, supporting
domestic manufacturing, and connecting research with practical application. As a result, China has
achieved large-scale deployment of advanced technologies ranging from high-efficiency solar
panels to compressed air energy storage, green hydrogen systems, and nuclear fusion research.
Together, this coordinated approach strengthens energy resilience and China’s position in global
energy markets, including clean energy supply chains.

This paper examines the most significant technological breakthroughs in five critical areas,
namely: renewable energy, energy storage, hydrogen, smart grid systems, and nuclear fusion. It
analyzes how these innovations contribute to decarbonization goals, strengthen industrial
competitiveness, and enhance China’s geopolitical positioning. The paper also offers insights into
how policy, technology, and industrial capacity together shape China’s path toward a low-carbon
future.



Methodology

This paper uses a qualitative, document-based analytical approach to examine China’s energy
innovations. The research is structured around five key technological domains: renewable energy,
energy storage, hydrogen technologies, smart grid infrastructure, and nuclear fusion. These
domains were selected due to their strategic relevance to China’s dual-carbon targets and their
central role in national policy frameworks. The analysis draws on a range of publicly available
primary and secondary sources, including official government documents, policy guidelines,
industrial development plans, sector-specific datasets, and relevant news and technical reports. The
study does not seek to establish causal relationships but rather wishes to identify patterns, strategic
linkages, and institutional configurations that shape the direction and effectiveness of China’s
energy innovation model. In doing so, it contributes to a broader understanding of state-led
technological transformation in the context of environmental policy and industrial competitiveness.

China’s Strategic Energy Vision

China has positioned energy innovation as a foundational element of its national development
strategy. The government frames technological leadership in the energy sector as both an
environmental imperative and a pathway to long-term economic competitiveness. This ambition is
operationalized through high-level policy goals, a robust regulatory architecture, and substantial
industrial coordination.

The core of China’s strategy is encapsulated in its dual-carbon targets: peak carbon
emissions before 2030 and carbon neutrality by 2060 (Ye, 2025). These goals serve as organizing
principles for the country’s energy transformation and are anchored in key national planning
documents such as the 14th Plan and the Action Plan for Carbon Dioxide Peaking Before 2030.
The government promotes the rapid development of non-fossil energy sources — including hydro,
solar, wind, and nuclear — and seeks to modernize the national energy infrastructure through
digitized grid systems and ultra-high-voltage transmission networks. These efforts are supported
by the forthcoming Energy Law 2025, which aims to standardize governance across energy
production, transmission, and storage, and to formalize incentives for decarbonization and
technological innovation.

Evidence from recent industrial activity confirms that the policy framework has translated
into accelerated implementation. For example, China’s total investments in grid infrastructure are
projected to exceed 6 trillion yuan (approximately 885 billion USD) during the 14th Five-Year
Plan period (Xinhua News, 2023). In 2025 alone, China aims to add 48 GW of energy storage
capacity, accounting for over half of global additions that year (China Energy Storage Alliance,
2025). Mandatory storage requirements tied to new renewable installations, typically ranging from
5 to 20% of capacity, have catalyzed the commercialization of advanced storage systems, including
compressed air energy storage (CAES) facilities and sodium-ion battery plants. Simultaneously,
government-supported initiatives such as ultra high voltage (UHV) transmission corridors from
western to eastern China are increasing energy transmission efficiency and expanding grid
flexibility.

This transformation is further driven by China’s integrated approach to industrial policy.
Energy technology is prioritized as a pillar of “new productive forces”, aligning macroeconomic
planning with sectoral innovation. The state plays a proactive role by funding demonstration
projects, supporting public-private R&D partnerships, and investing in the domestic processing of
critical materials such as lithium, sodium, vanadium and others. Chinese manufacturers have



achieved vertical integration in several energy value chains, particularly in solar photovoltaics,
battery production, and hydrogen electrolysis. This strategic structure enhances cost efficiency,
insulates production from global market disruptions, and enables rapid scale-up of new
technologies.

The deliberate coordination between policy, industry, and technology constitutes a distinct
model of energy governance. China’s approach aims to avoid fragmented innovation and to
eliminate regulatory uncertainty by creating predictable, state-guided pathways for private sector
participation. Through this model, the government actively cultivates global leadership in emerging
energy domains. By 2024, China had already met its 2030 targets for renewable capacity, with over
1.2 billion kilowatt (kW) installed (Solarzoom, 2024). Such outcomes illustrate the effectiveness
of a centrally coordinated strategy that combines political will, market design, and technological
readiness.

In this regard, it is important to note that it would be difficult, if not impossible, to
implement such an approach with such scalability in other countries, considering the need for
resources, a manufacturing base, competencies, personnel, finances, and the coordination of this
mix.

Energy security has also become one of China’s key strategic priorities, particularly in the
context of the escalation of various geopolitical tensions. In 2024, China remained heavily reliant
on energy imports, with import dependence exceeding 70% for oil, 40% for natural gas, and 10%
for coal (Tu, 2025). In response to this situation, the Chinese government has adopted a multi-
faceted strategy aimed at reducing exposure to external supply disruptions. Core measures include
advancing domestic energy innovation, expanding national infrastructure, and diversifying the
country’s energy portfolio. The increasing focus on renewables, nuclear power, hydrogen
technologies, and large-scale energy storage reflects a dual objective: supporting long-term
decarbonization targets and strengthening national energy self-sufficiency. At the same time, it
should be noted that advanced domestic technologies for ultra-deep drilling, hydraulic fracturing,
methane hydrate extraction, etc. are being implemented in the oil and gas industry, which allows
for an annual increase in oil and gas production.

In strategic terms, China’s energy vision enhances its resilience to external shocks and
positions it as a norm-setter in global climate governance. The energy transition is framed not only
as a climate obligation but as a competitive arena in which technological supremacy offers long-
term geopolitical advantage. The coordinated deployment of advanced technologies within a
supportive regulatory ecosystem strengthens China’s capacity to define global standards, supply
chains, and innovation trajectories. This orientation provides China with a sustainable, systemic
advantage in shaping the future of energy.

Key Technological Breakthroughs in the Energy Sector
Renewable Energy Systems

Solar. China has positioned itself as the global leader in solar energy innovation as it made progress
in technological development, manufacturing capacity, and rapid and large-scale deployment of
photovoltaic infrastructure. In 2017, China surpassed the European Union and became the world’s
largest solar energy producer with of 130 gigawatts (GW) installed capacity. By 2023, China
expanded its national capacity by 200 GW, while the United States only reached 130 GW
(Washington Post, 2025). Such dynamics reflect not only heavy investment but also a strategic
focus on industrial scalability and self-sufficiency.



Several factors explain China’s dominance in the sector. Firstly, Chinese manufacturers
have implemented advanced automated production techniques, which led to significant cost-
reductions while maintaining quality level. Secondly, companies such as LONGi and JinkoSolar
gained leadership in solar cell efficiency, with laboratory-tested conversion rates above 26%.
Thirdly, Chinese research institutions have made significant contributions to emerging
photovoltaics, including perovskite-based cells and tandem cell structures, which could potentially
further increase efficiency. All of this has resulted in tangible economic advantages and reduced
prices. For instance, China has succeeded in reducing solar power costs to below $200 per kilowatt
(kWh) compared to almost $450 in the United States (Washington Post, 2025).

By combining cost advantages with a know-how, China has positioned itself as a major
player in the global renewable energy supply chain. It has also provided China with a reputation
and a strategic leverage in co-shaping those rules and standards that will govern energy markets in
the coming decades. The importance of this leverage increases in the context of rising geopolitical
tensions and the growing securitization of energy technologies.

Alongside an expansion in solar energy, China has also made significant progress in wind
power sector. The focus on solar and wind power illustrates a broader commitment to scale multiple
types of renewables, which is supported by consistent investment in research, innovation,
infrastructure, and manufacturing.

By 2023, China’s wind power capacity reached approximately 450 GW, which is more than
double that of the European Union in the same year (Washington Post, 2025). This progress is tied
to technological shifts that have made wind farms more efficient, scalable and resilient. For
example, Chinese companies produce ultra-large offshore wind turbines with some models
exceeding 16 megawatts (MW) per unit. Advances in blade design, particularly the use of new
composite materials, have extended turbine lifespans and improved performance under variable
wind conditions. At the same time, engineers are piloting floating platform technologies that make
it possible to site wind farms in deeper, previously inaccessible waters. On the transmission side,
grid operators are implementing integrated control and storage systems designed to offset
fluctuations in wind generation, which thereby enhances the stability and predictability of large-
scale electricity supply.

Simultaneously, China’s dominance in renewable energy manufacturing is reinforced by
structural advantages in supply chain coordination. The country benefits from economies of scale
driven by its expansive industrial base, vertically integrated companies, and leadership in raw
material processing, particularly in critical inputs such as silicon and rare earth elements. This
combination of technological and supply-side capabilities underpins China’s capacity to offer low-
cost, high-output renewable energy solutions (Washington Post, 2025).

Recent projections confirm the continued acceleration of China’s renewable deployment.
In 2025, newly installed wind and solar photovoltaic capacity is expected to reach 396 gigawatts
setting a new national record in China. As a result, wind and solar energy are forecast to account
for 529% of total electricity generation for the year, highlighting their central role in China’s energy
mix and decarbonization pathway (Wang, 2025). These figures reinforce the structural shift
underway in the Chinese power system and reflect the policy-driven scaling of low-carbon
technologies.

The rapid expansion of China’s wind energy sector illustrates the strategic interplay
between innovation and industrial policy. The development of mega-scale offshore turbines has
enabled the exploitation of deeper and wind-rich maritime zones thus expanding the geographic
scope of viable wind installations. Floating platforms represent a critical leap in offshore potential
allowing for deployment beyond shallow coastal areas, which tackles a limitation that has
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constrained many other countries. These advances are embedded within an ecosystem of state-led
investment, research collaboration, and export-oriented manufacturing strategy.

Vertical integration across companies facilitates rapid product iteration, cost reduction, and
quality control. The centralized processing of raw material reduces supply volatility and allows to
maintain a steady availability of inputs essential for manufacturing. Furthermore, by combining
R&D capacity with large-scale manufacturing, China is able to mass produce at a faster pace than
its competitors.

Advanced Energy Storage

China’s rapid advancement in energy storage technologies plays a pivotal role in supporting the
country’s integration in large-scale renewable energy and maintaining grid stability. The capacity
of a “new type” energy storage increased from 8.7GW in 2022 to 31.4GW in 2023 making China
a world leader (Ye, 2025). This growth is the result of a technological leap in battery energy storage
systems, including the development of advanced lithium-ion batteries with greater energy density
and longevity that are optimized specifically for grid applications Large battery installations in
regions such as Inner Mongolia now make it possible to smooth out fluctuations in renewable
generation, which demonstrates that storage can operate as a backbone for a variable energy mix.
In addition, management systems enhance operational safety and performance, while large-scale
production has driven notable cost reductions.

Besides batteries, China has also achieved a milestone in compressed air energy storage.
The Nengchu-1 project, which is located in in Yingcheng, Hubei Province, is the world’s first
300MW facility of its kind. It sets new benchmarks for storage capacity, storage scale, and system
efficiency. Operating at roughly 70% energy conversion efficiency, it can store energy for up to
eight hours and discharge it over five hours each day (China Energy Engineering Group Co., Ltd.,
2025). Designed using underground salt caverns reaching 600 meters in depth and totaling nearly
700,000 cubic meters in gas volume, the facility combines innovative engineering with
environmental benefits. It is projected to save over 159,000 tons of standard coal annually, which
translates into a reduction of 411,000 tons of carbon dioxide (CO2) emissions. Crucially, this
technological breakthrough was developed under China’s full intellectual ownership through
collaboration between China Energy Engineering Corporation and over one hundred domestic
firms.

Beyond lithium and CAES, China continues to expand its energy storage portfolio. The
country leads globally in pumped hydro storage, with over S0GW installed capacity forming the
backbone of its system. Emerging technologies such as flywheel systems and thermal storage cater
to short-duration and industrial needs respectively, while flow batteries (particularly vanadium
redox types) are being scaled up for long-duration applications (Ye, 2025). These advancements
collectively reinforce China’s strategic energy resilience, thus enhancing system flexibility and
decarbonization pathways across sectors.

China’s acceleration in energy storage deployment represents a strategic inflection point
with significant implications for the global energy value chain. From a systems perspective, large-
scale energy storage plays a crucial role in using high levels of renewables in the energy mix
without compromising on grid reliability and operational stability. This is particularly relevant for
power systems that are increasingly shaped by variable energy generation. For example, solar and
wind energy generation is inherently changeable due to weather conditions. As the share of
renewables in an energy mix grows, so does the challenge of balancing supply and demand in real
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time. Energy storage is a viable solution for variability and resilience as excess electricity is
absorbed during periods of high generation and released during periods of low generation.

This diversified technology portfolio is a deliberate industrial policy move that reduces
China’s dependency on imported solutions, enhances technology sovereignty, and accelerates
learning curves through deployment at scale. Projects such as Nengchu-1, with domestically
developed intellectual property and collaboration across over 100 firms (China Energy Engineering
Group Co., Ltd., 2025), reflect China’s strategy to capture end-to-end value in emerging energy
infrastructure segments.

From a global perspective, China’s leadership could exert downward pricing pressure on
storage hardware, influence standards in grid integration protocols, and crowd out competing
suppliers in key export markets. For international firms, this raises critical questions about supply
chain resilience, localization requirements, and the competitiveness of proprietary technologies.
For governments, this highlights the strategic importance of scaling domestic energy storage
capabilities as a component of industrial and energy security policy.

However, recent data also suggest emerging constraints in the pace of energy storage
expansion. In 2025, the installation of new storage capacity is projected to decline by 17%. The
absence of a profitable business model for large-scale storage remains a structural barrier to long-
term commercial viability, which potentially limits deployment beyond short-term policy targets
(Wang, 2025). This indicates that sustained regulatory and market support will be essential to
ensuring the continued growth of the storage sector.

Hydrogen Technologies

China is accelerating the development of a diversified hydrogen energy ecosystem thus positioning
hydrogen as a strategic pillar in its broader decarbonization and energy security agenda.

Major advances have occurred across production, storage, and utilization. In production,
Sinopec’s patented biomass-based hydrogen generation technology signals a shift toward low-
carbon feedstocks, which allows for cleaner pathways for hydrogen synthesis (Fuel Cells Works,
2025a). Complementing this, Chinese researchers have improved solar-driven hydrogen
production through photocatalytic water splitting using titanium dioxide, enhancing energy
conversion efficiency in sunlight-only systems (Fuel Cells Works, 2025b). Furthermore, Sinopec’s
innovation in direct seawater electrolysis offers a sustainable production route for coastal regions,
generating 20 cubic meters of green hydrogen per hour without requiring freshwater (Sinopec,
2024).

In storage and mobility, the deployment of a heavy-duty truck with a 100kg liquid hydrogen
tank achieving a range over 1,000 km demonstrates feasibility in long-distance transport
applications (FCW Team, 2025). Additional developments include solid-state storage technologies
and the construction of three dedicated hydrogen pipelines, including the strategic “Baling-
Changling” route.

These technological milestones are now accompanied by progress in cost reduction and
energy system performance. The cost of hydrogen fuel cell systems is projected to fall below 1,000
yuan/kW by 2032 supported by ongoing innovation and economies of scale (Wang et al., 2025). A
new tandem catalyst developed by Chinese researchers accelerates reaction rates and enhances
energy efficiency in fuel cells thus offering significant performance gains and strengthening the
case for broader adoption (Brown, 2025).

These developments demonstrate a coordinated approach to scaling hydrogen across both
production and end-use segments. Innovations in biomass-based and solar-driven hydrogen
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production contribute to lowering dependence on fossil-based hydrogen sources. Seawater
electrolysis provides an alternative that addresses the issue of freshwater scarcity, which remains
a critical barrier in densely populated or arid regions. Investments in storage and distribution
infrastructure, including liquid hydrogen systems for transport and dedicated long-distance
pipelines, indicate a shift from experimental deployment to commercial-scale implementation. The
variety of technical solutions reflects a deliberate effort to manage risk by minimizing exposure to
specific resource constraints and reducing reliance on any single technology. Integrating high-
capacity hydrogen storage into heavy-duty transport applications further supports hydrogen’s
strategic value in decarbonizing sectors where battery-based solutions remain technically or
economically limited.

Although China currently offers the lowest production costs for green hydrogen and its
derivatives, commercial uptake remains limited. As of early 2025, only 12.6% of planned clean
hydrogen projects had secured contracts, which reflects challenges in market readiness and
regulatory alignment (Wang, 2025). These figures highlight a gap between technological potential
and practical implementation suggesting that further institutional and policy coordination will be
necessary to scale hydrogen adoption domestically.

China’s hydrogen breakthroughs are not only technological milestones but foundational to
building a resilient, low-carbon energy architecture. By addressing such challenges across the
hydrogen value chain as production sustainability, logistical scalability, and end-use efficiency,
China is laying the groundwork for hydrogen to serve as both a domestic energy carrier and a
tradable commodity in future. These advancements enhance national energy independence,
decarbonize high-emission sectors, and support China’s ambition to become a global leader in
hydrogen innovation.

Smart Grid and Infrastructure

The development of smart grid systems in China integrates advanced information and
communication technologies to enhance energy efficiency, grid reliability, and renewable energy
integration. Key technologies include bidirectional electricity transmission systems, large-scale
smart metering infrastructure, and over 70 digital substations designed to improve data processing
and grid security. The country also leads in UHV transmission equipment, enabling long-distance
power transmission with minimal energy loss. In addition, automated demand response systems
using artificial intelligence have demonstrated effectiveness in reducing peak loads by up to 30%
during extreme weather conditions (Smart grid in China, 2024).

China’s approach reflects a strategic alignment between technology development and
energy policy objectives. The phases are as following: initially, standards development and pilot
projects (2009-2010), followed by infrastructure deployment (2011-2015), and culminating in
wide-scale integration (2016-2020) demonstrate long-term planning. The smart grid has enabled
higher intra-regional transmission capacity (400 GW) contributing to improved grid reliability,
especially in urban areas, where it now exceeds 99.915%. By supporting the integration of
renewable energy and reducing emissions from inefficient coal-based systems, the grid
infrastructure serves as a foundation for China’s low-carbon transition (Smart grid in China, 2024).

In parallel with physical infrastructure upgrades, China is also advancing reforms in its
electricity market. The government has announced that, beginning in 2025, all wind and
photovoltaic power plants will be included in the liberalized electricity market. This timeline
represents an acceleration of four years compared to the original plan. The reform is a significant
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step toward integrating variable renewable sources into competitive market structures and toward
improving the flexibility and responsiveness of China’s power system (Wang, 2025).

The success of China’s smart grid highlights the critical role of coordinated state planning
and public investment in energy transition. For global policymakers and utilities, this reinforces
the importance of integrating infrastructure, digital capabilities, and regulatory frameworks from
the outset. As energy systems become more decentralized and variable, China’s approach offers a
replicable pathway, especially in rapidly urbanizing regions. The multi-billion-dollar grid
modernization plan by China signals a maturing market with growing demand for software,
automation, and grid cybersecurity.

The Role of Nuclear and Fusion Innovation

China has made remarkable progress in nuclear fusion technology, including several major projects
testing the limits of what is currently possible in this field. A team from Shanghai Jiao Tong
University and the Chinese Academy of Sciences has developed a novel hybrid particle-in-cell
simulation tool known as LAPINS, designed to analyze the behavior of supra-thermal ions within
burning plasma. This tool enabled the detection of supra-thermal deuterium ions with energies
under 34 kilo-electronvolt and found a 24% increase in alpha particle density at the center of the
hotspot thus enhancing core plasma reactivity. Tests also showed that large-angle collisions could
improve efficiency through promotion of ignition reactions by an additional 10 picoseconds
(Williams, 2025). These findings refine the understanding of particle dynamics in fusion
environments and point toward ways to optimize future reactor designs. Therefore, LAPINS
represents a critical leap in modeling capabilities, which is aligned with China’s broader ambition
to develop viable fusion energy solutions.

China is also expanding its physical fusion infrastructure. The Experimental Advanced
Superconducting Tokamak (EAST) sustained plasma at over 100 million °C for more than 17
minutes. This is an unprecedented milestone in global fusion research. Other large-scale initiatives
include the following: the X-shaped fusion facility in Mianyang, which is projected to exceed the
size of the U.S. National Ignition Facility by 50%; the China Fusion Engineering Test Reactor
(CFETR), which aims to bridge experimental research with commercial applications; the
Comprehensive Research Facility for Fusion Technology (CRAFT), which develops the core
technologies for future reactors. The Xinghuo Fusion-Fission Hybrid plant is scheduled to be
connected to the grid by 2030, and it may become one of the first operational commercial fusion-
based power sources (Clynes, 2025). The above-mentioned initiatives reflect China’s strategic
commitment to building a comprehensive and scalable fusion ecosystem from scientific
experimentation to grid-ready deployment.

China’s nuclear fusion leadership is driven not only by technological breakthroughs but
also its systemic strategic advantages. The country’s rapid construction capabilities enable it to
build complex research facilities at a pace unmatched by many other counterparts thereby
accelerating the fusion development timeline. China’s investment in advanced technologies,
including high-temperature superconducting magnets, allows for more efficient reactor designs
with reduced size and increased magnetic confinement. Sustained and centralized government
support with long-term financial commitment and alignment of policy objectives ensures
continuity in fusion R&D despite the absence of short-term commercial returns. Additionally, the
integration of multiple projects under a unified strategic framework allows for knowledge sharing
and infrastructure synergies. Talent cultivation, both domestically and through international
partnerships, further enhances the country’s capacity for scientific innovation in this domain
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(Clynes, 2025). Collectively, these advantages contribute to China’s emerging status as a global
front-runner in the commercialization of fusion energy.

Alongside its progress in fusion research, China is rapidly expanding its conventional
nuclear power capabilities. As of April 2025, there are 102 nuclear power plants (NPPs) — either
operational, under construction, or approved — with a combined installed capacity of 113 million
kW. Of these, 28 NPPs are under construction, which gives China the world’s largest pipeline of
nuclear projects and secures its position as the global leader in nuclear capacity expansion for 18
consecutive years. In 2024, China’s operating NPPs generated 444.7 billion kWh of electricity,
which accounted for 4.72% of national electricity output. This helped to reduce standard coal
consumption by an estimated 127 million tons and cut carbon dioxide emissions by approximately
334 million tons. Additionally, China has achieved full domestic production of all core nuclear
power equipment, which reflects its growing technological self-sufficiency and reinforces the
country’s long-term energy security objectives (Zheng, 2025; Coelho, 2025).

As China faces growing energy demands, supply-side constraints and environmental
pressures, fusion represents a next-generation solution that could deliver abundant, clean, and
secure electricity with minimal fuel dependency or waste. Unlike traditional renewables, fusion
offers high energy density and grid stability, which allows for industrial scalability and energy-
intensive manufacturing. Strategically, investing early in fusion allows China to reduce long-term
exposure to fossil fuel volatility and to avoid technology lock-in from foreign energy systems.
Moreover, China views fusion as a dual-use innovation platform that drives spillovers across
advanced materials, precision engineering, cryogenics, and computational physics, each of which
supports broader national competitiveness in strategic sectors. By funding major projects such as
EAST and CFETR, China signals its ambition to co-create international standards for reactor
design, regulatory frameworks and commercial licensing. This aligns with its industrial policy
objectives under strategies like “Made in China 2025 and its broader goal to shape global energy
governance.

Conclusion

China has become a global leader in energy technology innovation across multiple sectors: China
has changed from a country dominating renewable energy manufacturing and deployment to
pioneering breakthroughs in fusion energy, advanced energy storage, hydrogen technology, and
smart grid systems.

China is reshaping the global energy landscape. Its collective efforts are backed by strategic
policy decisions, long-term vision and planning, substantial capital allocation, and a coordinated
approach to research, development, and deployment. Some of the major advances such as
compressed air storage, seawater electrolysis, and ultra-high-voltage transmission illustrate a
strategic approach in order to reduce import dependence and strengthen resilience. The
technological progress is also often accompanied by cost decline, which contributes to enhanced
competitiveness, scalability and economic attractiveness.

While these achievements are significant, they also raise questions about international
collaboration and how global governance structures will adapt to a more multipolar landscape for
accommodating energy innovation and addressing climate challenges. When technologies mature
and costs continue to decline, they will reshape current energy systems worldwide with profound
implications for energy security, economic development, and environmental sustainability.

China’s dual-carbon targets serve as a framework for climate action and as a mechanism to
support industrial upgrading. This also has spillover effects on global supply chains and impact on
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shaping technology standards. The resource-intensive fusion research supported by Chinese
government indicates a long-term aim and intention to be prepared for engaging in formulating
technical standards and regulatory structures governing future energy systems.
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Development potential of new energy industry and regional economic
equilibrium in Western China: A quantitative analysis based on technological

innovation, policy support and infrastructure construction
LI Mengsi' - NESZMELYI Gyérgy Ivan?

DOI: 10.29180/978-615-6886-26-2_2

Abstract

The western region of China, particularly Inner Mongolia, Xinjiang, and Tibet, is rich in new
energy resources including wind and solar energy, which offer great potential for promoting
regional economic growth and for achieving regional economic balance. However, progress in
developing new energy resources in the West has lagged due to remote locations, weak
infrastructure, insufficient technological innovation and inadequate policy support. Currently, the
main challenges facing the western region include the difficulties in developing new ways of
energy generation, high energy transmission costs, and insufficient energy storage technologies,
which — to a certain extent — constrain the contribution of the new energy industry to the local
economy.

This study aims to look at how new energy resources can grow in the western region and
investigates ways to boost the new energy industry through better technology, supportive policies,
and improved infrastructure, which will help the local economy grow in a sustainable way. First,
the study will use quantitative analysis methods to assess the contribution of the new energy
industry to the local economy and will analyze the role of resource development in promoting
regional economic growth by collecting data on wind and solar energy resources in the western
region and will use statistical tools such as regression analysis. In addition, the study will combine
SWOT analyses to quantitatively analyze the strengths, weaknesses, opportunities, and threats of
the new energy industry in the western region in terms of resource endowment, technological
innovation, policy support, infrastructure construction, and other dimensions to provide
policymakers with comprehensive decision support.

Through this study, we aim to provide policymakers with practical suggestions to help the
western region utilize the new energy industry to promote economic restructuring, facilitate
industrial upgrading, enhance the quality of economic development, achieve coordinated regional
economic development, and support China’s strategic goal of green and sustainable development.

Keywords: Western region, new energy, regional economic balance, green finance, China
JEL classification: R12

Introduction

As China’s economy progresses toward high-quality growth, the issue of regional developmental
imbalances is getting to be a focal topic. The western region, as a pivotal area in the national
development strategy, bears the combined responsibilities of ensuring energy security and
safeguarding ecological integrity while also fulfilling the historical obligation of promoting
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coordinated regional development (Akella et al., 2008). In light of the “dual carbon” objective and
regional coordination plan, the new energy sector is regarded as pivotal for green transformation
and the development of new momentum. Wind and solar energy, as fundamental drivers of green
transformation, have progressively emerged as crucial pillars for advancing high-quality economic
development and regional coordination (Harlan, 2022; Xu & Lin, 2018) .

From the existing studies, scholars have explored the strategic significance and technical
conditions of new energy development in the West (Geng et al., 2016; Jin et al., 2009), and they
have found that it has a positive impact on local GDP and employment (Xu & Lin, 2018).
Nonetheless, many studies in the literature have concentrated on resource endowment and
macroeconomic policy analyses based on factors of unidimensional influence. These studies lack
a thorough investigation of the interaction mechanisms among technology, policy, and
infrastructure and do not sufficiently elucidate how coordinated regional development can be
advanced through multidimensional synergistic mechanisms. A comprehensive study integrating
quantitative analysis and structural diagnosis is essential for systematically identifying limits and
policy leverage points.

This study examines 12 provinces in Western China, and evaluates the tangible impact of the
new energy sector on regional economic growth and employment through the lenses of
technological innovation, policy support, and infrastructure development. It offers pragmatic
recommendations based on SWOT analysis to furnish theoretical support and policy foundations
for advancing green transformation and equitable regional development in Western China.

The research questions are as follows:

1. To what extent has the new energy industry contributed to economic growth and improved
employment in Western China?

2. To what extent do technological innovation, policy support, and infrastructure investment
affect the efficiency of the new energy industry’s regional contribution?

3. What are the structural constraints and strategic opportunities for the development of the
new energy industry in Western China?

Literature review

Research has examined the alignment of new energy development with the regional economy in
Western China from multiple viewpoints including resource endowment, regional policies,
technological pathways, and institutional frameworks. Chen et al. (2010) created a model for
sustainable energy growth in the West and showed that resource development has lasting effects
on regional economic growth and stated that coordinating policies and improving inter-regional
transmission systems are crucial for turning energy benefits into economic success.
Simultaneously, Geng et al. (2016) identified that the primary impediments to the advancement of
new energy in the West encompass inadequate infrastructure, insufficient resource integration, and
deficient market processes. Harlan (2022) posited that the western region is establishing a novel
low-carbon development frontier; yet its developmental potential is constrained by administrative
boundaries, transmission capacity, and energy price mechanisms. An examination of national data
on the new energy sector shows that developing new energy has a significant impact on GDP and
jobs, especially in regions with many wind and solar companies, where the positive effects are
stronger (Xu & Lin, 2018).

Zou et al. (2016) contended that China confronts a “path conversion dilemma” in its
transition from traditional fossil fuels to clean energy asserting that institutional innovation is the
pivotal variable for overcoming path dependence. Certain researchers assert that legislative
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incentives directly influence the returns on new energy investments and the entry barriers for
enterprises (Geng et al., 2016). The study on new energy vehicles showed that different policy
combinations have a complex effect on how technology develops (Ding et al., 2025), which
provides a strong basis for this research to create a framework that connects technology and policy.

Infrastructure has garnered significant attention in the development of the West as a crucial
conduit for conveying the economic impacts of new energy sources. Neij et al. (2017) assert that
local government learning processes are inextricably linked to the implementation of novel energy
technologies. Byrne et al. (2007) looked at how suitable new energy technologies are for rural areas
in the West by analyzing costs over their entire life cycle and using GIS modeling, and provided
guidance for the current growth of new energy in cities. The study by Dong et al. (2016) on the
spatial distribution of industries indicates that the western region possesses potential for synergistic
development regarding the extension of industry chains. Jin et al. (2009) posited from an energy
system perspective that enhancing trans-regional energy corridors and augmenting energy storage
capacity are fundamental components of establishing a sustainable energy ecosystem.

The support framework of green finance for the new energy sector has recently emerged as
a prominent study subject. Peidong et al. (2018) delineated the evolution of a new energy policy
and its local implementation methods in China. Sen and Ganguly (2016) advocate for a stratified
governance framework to address institutional impediments to renewable energy advancement.
Lee (2020) and Liu et al. (2020) assert that, from the standpoint of green finance, financial policies
can enhance the inequitable distribution of regional funds via credit preferential treatment and the
allocation of green bonds. Research indicates that financial instruments, such as green credit, green
bonds, and green investment guidance funds, can significantly reduce financing barriers for new
energy firms, enhance industry resilience, and support the optimization of industrial structure.

Researchers have extensively examined the interaction mechanism between regional
coordinated development and the new energy industry. Cheng et al. (2022) developed a synergistic
evaluation approach for ecological protection and high-quality development, exemplified by
Guizhou. Gao et al. (2024) used stock data to study how the new energy sector affects eleven
different economic industries, and showed that regional economies are connected and work well
together. Liu and Xin (2022) utilized a linked coordination model to clarify the differences in
sustainable development capabilities among Chinese regions. Xu and Lin (2018) validated the
positive impact of new energy investment on economic growth, particularly in the western region
characterized by significant resource endowment. Jin et al. (2009) further underscore the interplay
between energy systems and regional development initiatives. Additionally, Y. Chen (2017)
showed through experiments that the cooperation of regions greatly improves new energy
efficiency using data from different provinces, while Dong and Shi (2019) explained how
differences between regions affect the results of new energy policies. These studies offer robust
theoretical backing and empirical evidence for this research.

In summary, earlier studies have identified the key factors and ways that influence the
growth of the new energy sector in areas like resources, institutions, finance, and infrastructure,
which creates a strong theoretical and methodological base for this research. However, there is a
lack of regional studies that carefully examine how “technological innovation, policy support, and
infrastructure construction” work together. Furthermore, the comprehensive evaluation of new
energy development efficiency, integrating green finance and local governance factors remains
inadequate. This study aims to create a framework that looks at how different factors interact with
each other to fill the gap in research about the relationship between the new energy industry and
regional economic coordination.
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Research design and methodology

This study uses a practical method that combines multiple regression analysis and robustness
testing to create a panel data model for examining how the growth of the new energy sector relates
to regional economic coordination in twelve provinces of Western China (including Xinjiang,
Gansu, Qinghai, Ningxia, Inner Mongolia, Shaanxi, Sichuan, Chongqing, Yunnan, Guizhou, Tibet,
and Guangxi) from 2010 to 2023.

The definitions of the variables come from Xu & Lin (2018), which study looks at new
energy development by measuring how much new energy is produced for each unit of GDP and
uses the local GDP growth rate and the income difference between urban and rural areas to show
the extent to which regions are developing together. Data from Liu et al. (2020) on the green finance
index quantifies policy variables derived from the language of local governments’ “14th Five-Year
Plan for Energy Development” (Neij et al., 2017; Geng et al., 2016). This study creates a framework
that combines data analysis with a structural assessment method to explain how the new energy
industry affects economic growth in Western China and to outline how factors like technology,
government support, and infrastructure shape this impact.

Research framework

This study develops a three-stage analytical framework encompassing a “new energy industry
inputs—drivers—regional economic response.” The central premise is that the advancement of the
new energy industry is shaped by three primary variables: technological innovation, infrastructure
development, green financing, and policy support. Regional economic growth and employment
levels reflect the outcomes.

Data sources and indicator definitions

The study sample comprises 12 provinces and autonomous regions in Western China, covering the
period from 2010 to 2022. The data sources include the National Statistical Yearbook, China
Energy Statistical Yearbook, National Energy Administration, State Intellectual Property Office,
and the Wind Database, among others.
Key variables include:
e Explained variables: annual regional GDP growth rate, urban employment growth rate
e Explanatory variables:
o Technological innovation: the number of new energy-related patent applications,
the proportion of R&D investment in GDP.
o Green finance development includes the total amount of new energy subsidies
provided by local finance and the balance of green finance loans.
o Infrastructure development: cross-regional transmission capacities, charging piles,
and grid density indicators.
e Control variables: population density, urbanization rate, tertiary sector share, and total local
fixed asset investment

Empirical Model Setting
A fixed-effects model using panel data has been created to explain how technology, infrastructure,
and green finance jointly affect regional economic responses :
Yit=a+ 1+ Tech;t + 2 +- Infra;t + B3 +- GreenFin;t + 4 - Policy;t + yu; + A, + ¢t
Y it=a+ p1 +- Tech_it + 2 +- Infra_it + B3 +- GreenFin_it + 4 - Policy it+p i+A t+¢ it

20



In this equation, Y_it is the indicator of coordinated regional economic development, Tech,
GreenFin and Infra represent the three core explanatory variables, respectively, Policy is the
group of control variables, p_i is the individual effect, and A_t is the time effect.

To improve the results, the instrumental variables (IV) method was used to fix possible
problems with endogeneity, along with a method that is strong against heteroskedasticity.

Empirical results and analysis
Analysis of regression results and robustness tests

The results from the multiple regression analysis indicate that investing in new energy technology,
developing green finance, and improving infrastructure significantly boost regional GDP growth
and narrow the income gap between urban and rural areas (p<0.01), which confirms that the new
energy industry has a positive overall impact (Ding et al., 2025; Harlan, 2023). The coefficient for
technical innovation is 0.321, for infrastructure investment is 0.278, and for green financial
development is 0.305, all of which meet the 1% significance threshold. Furthermore, the inclusion
of the interaction term for local policy support reveals a positive moderating effect between local
policy support and the green financing variables (Peidong et al., 2018; Liu & Xin, 2022), which
demonstrates the key role of institutional arrangements in promoting coordinated economic
development.

Regression Coefficients: Impact of New Energy Factors on Regional Economic Coordin

Green Finance x Policy Support —_— T

Green Finance

Variables

Infrastructure

Tech Innovation

0.00 0.05 0.10 0.15 0.20 0.25 0.30 0.35
Coefficient Estimate

Figure 1. Regression Coefficients: Impact of New Energy Factors on Regional Economic
Coordination
Source: Own wortk.

Figure 1 shows the main variable coefficients of the regression model and their standard
errors revealing that technological innovation and green financial development have the strongest
positive impact on economic growth, followed by infrastructure, while green finance and policy
support have a slightly weaker but still important effect. This indicates that, within the context of
policy-driven technological innovation and green finance, the growth of new energy in Western
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China exhibits policy-driven characteristics. This paper uses the instrumental variable method (I'V)
to carefully test and address potential problems of endogeneity that may arise from reverse
causality and missing variables between green finance and regional coordinated development,
which makes the estimation results more trustworthy. At the same time, we use a method from
White (1980) to adjust for errors in the model, which helps ensure that the results are reliable.

1.

4.

Robust standard errors: Through the use of the Driscoll-Kraay method to account for
possible inconsistencies and patterns over time, we see that the importance and trend of the
main variables stay consistent, which strengthens the reliability of our findings.
Multicollinearity test: The analysis of the variance inflation factor (VIF) shows that all
VIFs for the main explanatory variables are below 5, which means there is no major issue
with overlapping influences.

Endogenous processing: Certain technological variables may exhibit bidirectional
causality. The study uses a method called “two-stage least squares” (2SLS) to consider past
spending and the country’s average technology level as tools, and the results consistently
show that the connections between the variables are stable.

Analysis of regional heterogeneity: The western region is categorized into resource-led
(e.g., Xinjiang, Inner Mongolia) and policy-led (e.g., Guizhou, Gansu) subsamples for
group regression. The results show that the resource-led areas are more affected by
infrastructure factors, while the policy-led areas rely more on financial support and green
finance, which highlights the differences in how policies work in different regions.

Regional Heterogeneity of Key Variables in Western China

Infrastructure Effect
mmm Policy Support Effect
0.351

Effect Coefficient
o
N
o

0.05F

0.00

Guizhou

Xinjiang Inner Mongolia
Provinces

Figure 2. Regional Heterogeneity of Key Variables in Western China
Source: Own work.

Additionally, Figure 2 demonstrates regional variability. Resource-dependent regions like

Xinjiang and Inner Mongolia show that their economic growth relies more on infrastructure
development, which means they need better “hard connectivity” for building up their resources.
Regions focused on policy, such as Guizhou and Gansu, exhibit a reliance on policy instruments
including fiscal subsidies and green credit. This differentiation mechanism suggests that the
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formulation of support policies tailored to local conditions should advance the coordinated
development of areas.

Overall, the regression results and robustness test show that technical innovation,
infrastructure, and green financial policy support significantly interact and contribute to the new
energy industry’s impact on the Western Chinese economy, albeit to varying degrees. This
conclusion quantitatively supports the subsequent SWOT structural environment analysis.

Comprehensive SWOT analysis

By integrating the variables’ performance with the regression model’s output, we were able to
undertake a thorough SWOT analysis, which shed light on the internal and external strategic
features of the western new energy business.

Strengths: The western region possesses abundant wind and solar energy resources,
particularly in Xinjiang and Inner Mongolia, where the quantity of technically exploitable energy
is the highest in the nation. Overall, the regression results and robustness test show that technical
innovation, infrastructure, and green financial policy support significantly interact and contribute
to the new energy industry’s impact on the Western Chinese economy, albeit to varying degrees.
This conclusion quantitatively supports the subsequent SWOT structural environment analysis.
(Harlan, 2022)

Weaknesses: Despite having ample resources, the West remains significantly reliant on
Eastern and overseas supply chains for essential technologies, system integration, and equipment
manufacturing, while also exhibiting limited capacity for technological innovation (Ding et al.,
2025). The insufficient transmission infrastructure and restricted carrying capacity of regional
power grids constrain both cross-regional energy exports and local consumption of renewable
energy. Simultaneously, local financial capacity is constrained, which results in inadequate
execution of supportive policies. Also, certain new energy projects exhibit the issue of prioritizing
construction over operation (Geng et al., 2016).

Opportunities: The ongoing improvement of the green financial system has given new
energy companies different ways to get funding like green bonds, green credits, and carbon trading,
which helps the Western Region deal with its financial challenges (Lee, 2020; Liu et al., 2020).
The state’s promotion of “west-to-east power transmission” and the integrated layout of “wind,
water, fire, and storage” have created policy opportunities for the concurrent development of
centralized and distributed new energy in the Western Region. The advancement of digital and
intelligent infrastructure establishes a novel approach to enhance the efficiency of new energy
dispatch and utilization (Serban & Lytras, 2020).

Threats: Renewable energy development in western regions exhibits increasing
homogenization, as local governments and firms converge on large-scale wind and photovoltaic
projects, potentially resulting in overcapacity and intensified market competition (Tian, 2004).
Meanwhile, ecological fragility and stricter land and grassland protection regulations constrain
further expansion. In addition, the gradual withdrawal of subsidies and reforms to the electricity
pricing mechanism have increased market uncertainty, raising the risk of exit for small and
medium-sized enterprises (Zou et al., 2016; Xu & Lin, 2018).

The growth of the new energy sector in the West depends on both resource availability and
changes in structure, which requires a quick boost in technology, better organization, and smarter
use of resources to take full advantage of its potential for working together in regional development.
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Discussion and conclusions

This study looks closely at how new energy technology, green financing, and infrastructure
development affect economic cooperation in the western provinces of China, using data from 2010
to 2023. The study’s findings show that the new energy sector in Western China has not only
valuable resources but also the ability to drive strong regional growth by combining policy,
technology, and finance (Xu & Lin, 2018; Geng et al., 2016). The relationship between the
advancement of green finance and local policies is notably important, which indicates that the
efficacy of institutional provision would influence the degree of spillovers from industrial
efficiency (Liu et al., 2020; Peidong et al., 2018). The SWOT analysis elucidates the prevailing
development pattern: policy advantages and the “dual carbon” strategy represent opportunities
(Lee, 2020), whereas infrastructure constraints and variations in implementation pose significant
threats (Dong et al., 2016; Dong & Shi, 2019). Therefore, in the future, there needs to be stronger
cooperation between different regions at the national level, new green financial rewards and ways
to share risks should be created, as well as improvements in technology and how institutions
respond should be made to successfully shift from relying on resources to focusing on development
(Sen & Ganguly, 2016; Harlan, 2022). Based on empirical evidence and structural analysis, this
report presents the following policy recommendations: (1) Improve the regional technology
innovation system and help develop important local technologies; (2) Enhance the green financial
support system and better coordinate green credit, green bonds, and carbon market systems; (3)
Speed up the merging of “new energy and digital infrastructure” and improve the region’s ability
to transmit power and store energy; (4) Support customized policy strategies, strengthen the link
between financial support and market trends, and ensure that changes in various regional industries
are sustainable; and (5) Encourage the growth of the regional industrial system. The following is
also recommended: Speeding up the merging of “new energy and digital infrastructure” and
improving the ability to transmit power and store energy in the region; support tailored policy
strategies and strengthen the connection between financial help and market direction to make sure
that changes in industrial structures are sustainable across different areas. To summarize the above,
the new energy sector is playing a pivotal role in the West’s green transition and economic balance,
and boosts technical innovation and system supply efficiency. Besides, infrastructure synergy is
the only way to turn a resource advantage into a development advantage in a strategic manner.
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Absztrakt

A 21. szazad globalis atalakuldsai — a klimavalsag, a digitalizacid és a geopolitikai fesziiltségek —
alapjaiban kérddjelezik meg a gazdasagi teljesitmény mérésének hagyomanyos eszkozeit. A
Nemzeti Szamlak Rendszerének (System of National Accounts, SNA) 2025-0s feliilvizsgalata a
masodik vilaghdbort utani iddszak oOta a legjelentdsebb reformot képviseli, amelynek célja a
statisztikai keretrendszer relevancidjanak megoOrzése. A tanulmany harom f6 dimenzié mentén
elemzi a valtoztatasokat: a fenntarthatosag, a digitalizacio és a globalizacio kihivasainak kezelését.
Az SNA 2025 ujdonsaga, hogy a természeti er6forrasok kimeriilését termelési koltségként szamolja
el, a megujuld energiat és az adatvagyont pedig eszkdzként ismeri el, mikdzben részletesebb
bontasokat vezet be a multinacionalis vallalatok hatdsainak vizsgalatara. Ezek a 1épések eldsegitik
a nettd mutatok (pl. NDP) el6térbe keriilését, valamint pontosabb képet adnak a digitalis
gazdasagrol €s a globalis értéklancokrol. Ugyanakkor a reform korlatai is vildgosak: tovabbra sem
képes megragadni a nem piaci értékeket, a tdrsadalmi jolét dimenzioit €s az dkologiai korlatokat.
Az Gsszevetés alternativ keretrendszerekkel — példaul a GPI-val, az OECD Jobb Elet Indexével
vagy a fank-gazdasdgtannal — radmutat, hogy az SNA 2025 inkabb evolucios 1épés, semmint
forradalmi paradigmavaltas. Kovetkeztetésiink szerint a reform egy sziikséges €s eldremutatd
modernizdcio, amely megerdsiti a nemzeti szamlak szerepét, ugyanakkor csak egy elemét
képezheti annak a tobbdimenzids mérési eszkdztarnak, amelyre a 21. szdzad komplex kihivasai
kozepette szlikség van.

Kulcsszavak: Fenntarthatosdg; Nemzeti Szamldk Rendszere (SNA 2025); GDP és NDP;
Adatvagyon; Digitélis gazdasag; Globalizacid; Multinaciondlis vallalatok; Jolétmérés; GDP-n tali
mutatok

JEL kodok: E01, Q56, F60, 131
Bevezetés

A 21. szdzad harmadik évtizedébe 1épve a vilaggazdasag és a globdlis politikai rendszerek olyan
mértékli és sebességli atalakulasokkal szembesiilnek, amelyek alapjaiban kérddjelezik meg a
korabbi évtizedekben megszilardult paradigméikat. A globdlis felmelegedés okozta
klimavészhelyzet, a mesterséges intelligencia €s az informacios gazdasag térnyerésével fémjelzett
digitalis transzformacid, valamint a globalis értéklancok atrendezddése és a geopolitikai
fesziiltségek egyiittesen egy 0j, komplex és kiszamithatatlan korszakot vetitenek eldre. Ebben a
valtozo vilagban a gazdasagi teljesitmény ¢€s a tdrsadalmi haladds mérésére hasznalt hagyomanyos
eszk6zok relevanciaja egyre inkdbb vitatotta valik.

A gazdasagstatisztika sarokkovének szamité Nemzeti Szdmldk Rendszere (System of
National Accounts, SNA), amelyet a nemzetkozi kozosség 1953-ban szabvanyositott, és amelynek
legismertebb mutatoja a bruttd hazai termék (GDP), egyre hevesebb kritikak kereszttiizébe kertilt.
A rendszert egy olyan korszakra tervezték, amelyben a gazdasagi novekedés volt az elsddleges cél,
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¢és kevésbé szamitottak a termelés kornyezeti és tarsadalmi externaliai. Maga Simon Kuznets, a
GDP-koncepci6 egyik kidolgozoja is dva intett attol, hogy a mutatot a jolét mércéjeként hasznaljak.
Kuznets szerint: "A nemzeti jovedelem mérésének célja gazdasagi tevékenységek szadmszerisitése,
nem pedig a jolét teljes mértékii dbrazolasa." (Kuznets, 1934)

A GDP nem tesz kiilonbséget a tarsadalmilag hasznos ¢és karos kiadasok kozott, nem veszi
figyelembe a jovedelmi egyenldtlenségeket, és lathatatlan marad szamara a fizetetlen haztartasi és
gondozasi munka jelent0s értéke. (Kroese, 2024; Coyle, 2025; Jansen et al., 2023). Robert Kennedy
hires mondatat idézve: ,,A brutté nemzeti termék nem méri fel gyermekeink egészségét, oktatdsuk
mindségét vagy jatékuk oOromét. Nem foglalja magédban koltészetliink szépségét vagy a
hazassagaink  szilardsagat, kozéleti vitdink intelligencidjat vagy  koztisztviseldink
feddhetetlenségét. Nem méri értelmiinket és batorsdgunkat, bolcsességilinket és tudasunkat,
egyiittérzésiinket és orszagunk iranti odaadasunkat. A brutt6 nemzeti 6ssztermék mindent megmér
kivéve azt, amiért valoban érdemes €lni.” (Kennedy, 1968)

Ebben a kontextusban a Nemzeti Szdmlék Rendszerének 2025-0s feliilvizsgalata (SNA
2025) — a rendszer hatodik, 2025 méarciusaban az ENSZ Statisztikai Bizottsaga altal elfogadott
verzidja —nem csupan egy rutinszert technikai frissitésnek tekinthetd. Sokkal inkabb egy stratégiai
valaszkisérlet a globalis statisztikai k6zosség részérdl azokra a kihivasokra, amelyek a rendszer
relevanciajat fenyegetik. A 2008-as pénziigyi valsag ravilagitott a meglévo adatok hianyossagaira,
mikdzben a ,,GDP-n tali” (Beyond GDP) mozgalmak feler6sdodése és az olyan alternativ mutatok
népszeriisddése, mint a Valodi Haladas Mutatoja (GPI) vagy a Jobb Elet Index (BLI), nyomast
gyakoroltak a hivatalos statisztikara, hogy reflektaljon a 21. szdzad legégetobb kérdéseire. Az SNA
2025 feliilvizsgalatanak hivatalos indokléasa is éppen ez: a keretrendszert hozza kell igazitani a
gazdasag uj, el6térbe keriilt jellemzoihezaspektusaihoz, és ki kell elégiteni a felhasznalok novekvo
adatsziikségletét a globalizacio, a digitalizaci6, valamint a jolét és a fenntarthatosag terén. (SEEA
EA, 2024; Kroese, 2024)

Az SNA 2025 reform alappillérei

Az SNA 2025 megtartja a 2008-as verzio alapvetd elméleti keretrendszerét, azonban szamos
ponton jelentds, a GDP-t és mas makrogazdasagi aggregatumokat is befolyasold koncepcionalis
valtoztatast vezet be. A reformok harom {6, egymassal 0sszefiiggd teriilet koré csoportosithatok,
amelyek a 21. szazadi gazdasag legmeghatarozobb jelenségeire reflektalnak.’

A jolét és fenntarthatosag mérése: A természet monetizdaldsa

A reform talan leginkdbb vart és legszélesebb korben vitatott eleme a kornyezeti tényezdk
integralasa a nemzeti szamldk kozponti keretrendszerébe. Ez a Iépés egyértelmlien a
fenntarthatosagi szempontok ndvekvd politikai és tarsadalmi sulyéra adott valasz. A legfontosabb
valtozas, hogy a természeti eréforrasok (példaul asvanykincsek, kdolaj, f6ldgaz) kitermelésébol
adodo kimeriilését (depletion) ezentlll termelési koltségként kell elszdmolni. Ez a gyakorlatban azt
jelenti, hogy az er6forras kimeriilésének érteke csokkenti a nettd aggregatumokat, igy a nettd hazai
terméket (NDP) és a nettd nemzeti jovedelmet (NNI). Az SNA 2025 ajanlasa egyértelmiien
kimondja, hogy a gazdasagi ndvekedés mérésére koncepciondlisan az NDP a preferalt mutato,
amely kiegésziti a GDP-t. (European Commission et al., 2025, p. 8). Ez a valtoztatas arra iranyul,
hogy a nemzeti szdmlak jobban tiikr6zzek a természeti toke felélésének koltségeit, és ezaltal a

L Ez a rész az SNA 2025 pre edited version c. dokumentum feldolgozdsa alapjan késziilt (European Commission;
International Monetary Fund; OECD; United Nations; World Bank, 2025), a tovabbi hivatkozasokban: (European
Commission et al., 2025)
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gazdasagi teljesitményrdl egy fenntarthatobb szemponta képet adjanak. A masik jelentds ujitas az
eszkozelhatarolds kiterjesztése. A reform explicit modon gazdasagi eszkdzként ismeri el a
megujuld energiaforrasokat (példaul a szél- és napenergia-potencialt), €s egy 1j, ©6nalld
eszkozkategoriat hoz 1étre ,,Természeti toke” (AN3) néven, amely magaban foglalja a foldet, az
asvanyi ¢és energiaforrasokat, valamint a bioldgiai erdéforrasokat. A cél az, hogy a nemzeti
mérlegekben lathatova valjon a gazdasag fiiggése a természeti kornyezettdl. (European
Commission et al., 2025, p. 354) Ezek a véltozéasok szorosan kapcsolddnak a Kérnyezeti-Gazdasagi
Szamlak Rendszeréhez (System of Environmental-Economic Accounting, SEEA), amelyet az SNA
2025 a kornyezeti statisztikak atfogd nemzetkozi standardjanak ismer el. (European Commission
etal., 2025, p. 9) A két rendszer kozotti kapcesolat megerdsitése ellenére alapveto kiilonbség marad,
hogy az SNA hatokore azokra a természeti javakra korlatozodik, amelyek felett a tulajdonjog
érvényesithetd, és amelyek kozvetlen gazdasdgi hasznot hoznak a tulajdonosuknak. Ez a
megkozelités a ,.gyenge fenntarthatosdg” elvét tiikrozi, amely szerint a természeti toke
helyettesithetd a termelt tokével. A rendszer igy jobban méri a forrasok kimeriilését, de tovabbra
szolgaltatasok (pl. beporzas, levegdtisztitas) értékét.

A jolét mérésének javitasa érdekében a reform emellett 6sztonzi a haztartasok jovedelmére,
fogyasztasara €s vagyondra vonatkozd Un. ,;megoszldsi szamldk™ (distributional accounts)
Osszeallitasat is, amelyek az aggregalt nemzeti atlagok mogé tekintve részletesebb képet adnak a
tarsadalmi egyenldtlenségekrdl. Ez a megkdzelités sokkal valosabb képet adna a tarsadalmi
egyenl6tlenségekrol. (European Commission et al., 2025, p. 915)

A digitalizacio megragadasa: Az adatvagyon létrehozdsa

Az SNA 2025 masik forradalmi Gjitasa a digitalis gazdasag eddig nagyrészt lathatatlan értékeinek
megragaddsa. A gazdasagi tevékenység egyre nagyobb része zajlik a digitalis térben, ami a
hagyomanyos statisztikai mérést komoly kihivasok el¢ allitotta. A legfontosabb koncepcionalis
valtozas az elektronikus adatok informacids tartalmanak termelt alloeszkdzként vald elismerése €s
aktivalasa. Mig a 2008-as SNA csak az adatbazisokat ismerte el eszkdzként, az 1) rendszer magat
az adatot is tokésiti. Ez azt jelenti, hogy az adat — amelyet a reform ,,termelési tevékenységek soran
gazdasagi hasznot hozod, digitdlis formatumban rogzitett, rendszerezett €s tarolt informacids
tartalomként” definial — a vallalati és nemzeti mérlegek részévé valik, és az eldallitasara forditott
kiadasok — amennyiben aktivalasra keriilnek — elvileg novelhetik a GDP-t és a beruhazasi
mutatokat. (European Commission et al., 2025, p. 1141)

Mivel az adatoknak ritkan van kozvetlen piaci aruk, az értékelésiikre javasolt modszer a
»Kkoltségalapi megkdzelités” (sum-of-costs method). Ez magadban foglalja az adatgytjtés
tervezésének, a gylijtésnek, a feldolgozasnak és a tarolasnak a koltségeit, valamint a folyamat soran
felhasznalt toke megtériilését is. Ez a valtozas jelentésen befolyasolhatja a GDP szintjét ¢€s
szerkezetét, kiilondsen a technoldgia-intenziv gazdasagokban. Az egyik becslés szerint a digitalis
gazdasag mar most is az USA GDP-jének 18%-at teszi ki, ami 4,9 billio dollart jelent. (Interactive
Advertising Bureau, 2025) A reform ezen feliil részletes itmutatast ad a kriptoeszk6zok, a nem
helyettesithetd tokenek (NFT) és a digitalis kozvetitd platformok (pl. online piacterek,
fuvarmegosztd alkalmazasok) statisztikai elszamolédsara is. A digitalis gazdasag jobb lathatosaga
érdekében a rendszer Osztonzi a kiegészitd jellegii Digitalis Agazati Kapcsolatok Mérlegének
(Digital Supply and Use Tables) 0sszeallitasat. Ez a 1épés elismeri, hogy az adat a 21. szdzad egyik
legfontosabb gazdasagi erdforrdsdva valt, és a mérésének hidnya torzitotta a gazdasagi
teljesitményrdl alkotott képet.
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A globalizdacio uj valosaganak tiikriozése

A vilaggazdasag a multinaciondlis vallalatok (MNE) altal dominalt, komplex globalis értéklancok
mentén szervezOdik. A nemzeti alapi statisztikai rendszer ¢és a vallalatok globalis,
profitmaximalizalé stratégidi kozott fesziiltség régota ismert probléma. Az SNA 2025 tobb ponton
is igyekszik pontosabb képet adni errdl a bonyolult valdsagrol.

A reform bevezeti a vallalati szektor standard bontasat ,kiilfoldi irdnyitasu”, ,,allami” és
»~hemzeti magan” kategoOridkra. Ez a részletezés lehetdvé teszi a multinacionalis vallalatok
nemzetgazdasagra gyakorolt hatdsdnak — példaul a jovedelemtermelésre és a jovedelemelosztasra
gyakorolt befolyasanak — sokkal finomabb elemzését. Segit megérteni a GDP (egy adott teriileten
megtermelt érték) és a GNI (egy orszag rezidensei altal realizalt jovedelem) kozotti, gyakran
okoznak. Az 0j keretrendszer frissitett €s egységesitett utmutatast nydjt az olyan komplex globalis
termelési formak mérésére, mint a ,,gyar nélkiili termelés” (factoryless goods production), a
,kereskedelmi tigylet” (merchanting) vagy a bérmunkdban torténd feldolgozas (European
Commission et al., 2025, p. 696). Ezek a pontositasok elengedhetetlenek a globalis értéklancok
mikédésének megértéséhez ¢s a kiilkereskedelmi statisztikak torzitasainak csokkentéséhez. A
reform emellett nagyobb hangsulyt fektet a bruttd nemzeti jovedelem (GNI) mutatojara, amelyet
kevésbé torzitanak a multinacionalis vallalatok profitatcsoportositasi tevékenységei, mint a GDP-
t, igy jobban tiikrozi egy orszag lakosainal ténylegesen marado jovedelmet. Ez a hangsulyeltolodas
egyfajta hallgatdlagos beismerése annak, hogy egyetlen aggregalt mutato, mint a GDP, 6nmagéban
félrevezetd lehet egy erdsen globalizalt vilagban. A reform altal biztositott uj bontasok és mutatok
arra 6sztonzik az elemzoket, hogy feltegy¢k a kérdést: ,,Ki profital a gazdasagi tevékenységbol?”

Az 1. tablazat osszefoglalja az SNA 2025 legfontosabb koncepciondlis valtoztatasait és
azok indoklasat:

1. tablazat: Az SNA 2025 legfontosabb koncepciondlis valtoztatdsai és azok indokldsa
Forras: Sajat tablazat

Pillér Konkrét Valtoztatas Indoklas és Célkitiizés

A természeti eroforrasok . , i
Kimeriilésének  termelési A nettd6 mutatok (pl. NDP) javitasa, hogy

Fenntarthat6sag tikrozzék a természeti toke felélését; a

koltségként alo , I W g
A v fenntarthatobb fejlodés mérésének eldsegitése.
elszamolasa.

A megujulo energiaforrasok
Fenntarthatdsag | és mas természeti javak
eszkozként valo elismerése.

A gazdasag kornyezettél valo fliggésének
lathatobba tétele a nemzeti mérlegekben.

Az adatok termelt A digitalis  gazdasag  eddig  rejtett

Digitalizacio N e A1 értékteremtésének megragadasa, a GDP és a
eszkozként vald aktivalasa. o e ey L
beruhdzasi statisztikak pontossaganak javitasa.
. |Utmutatdsakriptoeszkozok | o goiiaic delenségek  konzisztens
Digitalizécio és digitalis platformok

, , . statisztikai kezelésének biztositasa.
elszamolasahoz.
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A multinacionalis  vallalatok ~ (MNE)
nemzetgazdasagra gyakorolt hatasanak
pontosabb elemzése; a GDP és a GNI kozotti
kiilonbségek megértése.

A vallalatok szektoranak
Globalizacio standard  bontasa  (pl.
kiilfoldi iranyitasa).

A globalis  értéklancok | A nemzetkdzi kereskedelmi statisztikdk
Globalizacio (GVO) mérésének | torzitdsainak csokkentése ¢és a globalis
finomitasa. termelési folyamatok jobb megértése.

A fenti tablazat jol 0sszefoglalja az SNA 2025 reformjanak legfontosabb pilléreit és azok
indokléasat, azonban érdemes kiemelni a valtoztatasok mélyebb jelentdségét. A fenntarthatdsagi
pillér két intézkedése — a természeti er6forrasok kimertilésének koltségként valo elszdmolasa,
valamint a megtjuld energiaforrdsok eszkozként valo elismerése — egyértelmli paradigmavaltast
jelez: a gazdasagi teljesitmény értékelése immar nem hagyhatja figyelmen kiviil a kdrnyezeti téke
allapotat és a gazdasag okologiai beagyazottsagat. A digitalizacio teriiletén az adatok eszkozként
torténd kezelése €és a kriptoeszkozok, digitalis platformok standardizalt elszamoldsa a nemzeti
szamldk torténetében eldszor nyit utat a digitalis gazdasag rejtett értékteremtésének
szamszer(sitése felé. Ez kiilondsen fontos, hiszen az immateridlis javak mara a gazdasagi
novekedés egyik f6 hajtderejévé valtak. Végiil a globalizacios valtoztatasok — a vallalati szektor
részletesebb bontasa ¢s a globalis értéklancok mérésének pontositdsa — hozzéajarulnak ahhoz, hogy
a statisztikai adatok jobban tiikr6zzék a multinacionalis vallalatok jovedelem- és profitrendezési
gyakorlatait, és csokkentsék a GDP és a GNI kozotti torzitd eltéréseket. Osszességében a reform
ezen intézkedései nem csupan technikai finomitasok, hanem a gazdasagi folyamatok 0j dimenzioit
teszik lathatova, eldsegitve a fenntarthatdsagi, digitalis és globalis szempontok integralasat a
nemzeti szamlakba.

Elegendo-e a reform a valos teljesitmény mérésére?

Az SNA 2025 reformja kétségteleniil a legjelentdsebb eldrelépés a nemzeti szadmlak torténetének
elmult évtizedeiben. Az dsszehangolt valtoztatdsok révén a statisztikai rendszer jobban tiikrozi a
21. szdzadi gazdasag valosagat. Felmeriil azonban a kérdés: elegenddek-e ezek a — foként technikai
€s modszertani — Ujitdsok ahhoz, hogy athidaljak a mért gazdasagi teljesitmény és a tarsadalmi
jolét, valamint az dkoldgiai fenntarthatdsag kozott taitongod szakadékot?

Az SNA keretrendszer belso korlatai: a régi palack és az uj bor

Az SNA 2025 minden ujitdsa ellenére tovabbra is a 20. szazadra jellemzd piac- és
tranzakciokozponti szemlélet keretei kozott marad. Alapvetd logikdja valtozatlanul a pénzben
kifejezett gazdasagi tevékenységek és a tulajdonviszonyok mentén szervezddik. Ez a mélyen
bedgyazott megkozelités pedig strukturdlis korlatokat szab annak, hogy mit és hogyan képes a
rendszer egyaltalan mérni.

Szamos, a tarsadalmi jolét szempontjabol kulcsfontossagu tertilet tovabbra is a kdzponti
keretrendszeren kiviil marad:

A héaztartdsi és gondozasi munka — amelyet jellemzéen ardnytalan mértékben a ndk
végeznek — tovabbra sem jelenik meg a GDP-ben. Bar az SNA 2025 reformja 6sztonzi az ilyen
tevékenységekhez kapcsolodd kiegészitd, ugynevezett szatellit szamlédk Osszeallitasat, ezek
mellérendelt, masodlagos statusza azt az lizenetet kdzvetiti, hogy ez a fajta munka nem szadmit
valodi gazdasagi teljesitménynek (Van de Ven & Zwijnenburg, 2024).
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Az ) SNA ugyan levonja a természeti eréforrasok kimeriilésének koltségét, a kornyezeti
degradécio — példaul a levegd- és vizszennyezés vagy a biodiverzitas csokkenése — tovabbra sem
jelenik meg a rendszerben, amennyiben ezeknek nincsen piaci aruk. fgy példaul egy olajszennyezés
utani takaritds a GDP-t noveli, mikozben az eredeti kdrnyezeti karért nem vonjak feleldsségre a
gazdasagot.

A megoszlasi szamlak 6sztonzése eldrelépés, de a {6 mutatd, a GDP (vagy akar az NDP)
tovabbra is egy aggregatum, amely elfedi a jovedelmi és vagyoni egyenldtlenségek mértéket.

Az SNA 2025 reformja a piacalapu szamviteli keretrendszer filozofiai és modszertani
hatarait feszegeti. Azaltal, hogy kiterjeszti a ,,gazdasagi eszkoz” fogalmat az adatokra és a
természeti eréforrasokra, tokéletesiti a gazdasagi gépezet mérését, de nem kérddjelezi meg a
gépezet céljat vagy annak arazatlan kdvetkezményeit. Az olyan fogalmak, mint a ,tarsadalmi
kohézid”, az ,,intézményi bizalom” vagy a ,,mentalis egészség”, definicidszeriien kiviil esnek ezen
a logikén, mivel nem képezhetik tulajdon vagy piaci tranzakcio targyat. A reform tehat teljesebbé
teszi a gazdasag rendelkezésére allo erdforrasok listdjat, de nem valtoztat a mérés alapvetd
természetén: az SNA tovabbra sem a jolétet méri, hanem a jolét megteremtéséhez sziikséges
gazdasagi eréforrasok egy részét.

Osszevetés a "GDP-n tuli” alternativakkal: evolucio v. revolucio

Az SNA 2025 korlatainak megértéséhez érdemes a reformot Osszevetni a ,,GDP-n tuli”
gondolkodas legfontosabb alternativ keretrendszereivel. Ez a kontraszt ravilagit arra, hogy az SNA
reformja egy evolucids 1épés, mig az alternativak gyakran forradalmi paradigmavaltast javasolnak.

A Valodi Haladas Mutatdja (Genuine Progress Indicator, GPI) a GDP korrekciojara tesz
kisérletet. Kiindulopontja a személyes fogyasztas, de ezt szamos tétellel modositja: hozzaadja a
nem piaci hozzéjaruldsok értékét (pl. onkéntes €és haztartdsi munka), és levonja a tarsadalmi és
kornyezeti ,,rosszak” koltségeit (pl. blindzés, kdrnyezetszennyezés, eréforras-kimeriilés). A GPI
egyetlen, a GDP-nél atfogobb monetaris mutatd 1étrehozasara torekszik. Az SNA 2025 NDP-je
levonja ugyan a természeti eréforrasok kimeriilésébdl szarmazé értékcsokkenést, de nem szdmolja
el a nem piaci munkat, igy a GPI ennél joval atfogobb korrekciot alkalmaz.

Az OECD altal kidolgozott Jobb Elet Index (Better Life Index, BLI) feladja az egyetlen
aggregalt mutatd gondolatat, és helyette dimenzid (pl. lakhatas, jovedelem, kozosség, oktatas,
kornyezet, egészség) mentén mutat be indikatorokat. Lehetdveé teszi a felhasznalok szamara, hogy
sajat preferenciaik szerint sulyozzak ezeket a dimenzidkat. Az SNA 2025 a jolétrdl szold uj
fejezetével és a kiegészitd tablak 0sztonzésével elmozdul ebbe az irdnyba, de nem fogadja be a
szubjektiv joléti mutatokat (pl. élettel valo elégedettség) a kdozponti keretrendszerbe. A BLI célja a
jolét kdzvetlen mérése, nem csupdn a gazdasagi inputoké.

A fank-gazdasagtan (angolul Doughnut Economics) Kate Raworth nevéhez fiiz6do,
radikélisan 0j megkozelités, amely nem egyetlen mutatot kinal, hanem egy teljesitményértékelési
keretrendszert. (Raworth, 2017) Alapvetése, hogy a gazdasag miikddésének a ,,biztonsagos és
igazsagos élettér” fenntartasat kell szolgalnia az emberiség szamara. Ezt a teret két hatar definialja:

e cgy tarsadalmi alap, amely az emberi méltésaghoz és joléthez sziikséges minimumokat
jeloli ki (példaul: élelem, lakhatds, oktatas, egészség, politikai részvétel),

e ¢s egy Okologiai plafon, amely a Fold kilenc létfenntartd rendszerének (pl. klima,
biodiverzitas, édesviz-készlet) hatarértékeit jelenti, amelyeket atlépve a kornyezet
visszafordithatatlanul sériil.
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A fank-modell kozponti lizenete nem a folyamatos ndvekedés, hanem az, hogy a gazdasag
az egyensulyi jolétet és a tarsadalmi igazsdgossagot szolgalja anélkiil, hogy tallépnénk a bolygd
korlatait.

Ez a gondolatmenet éles kontrasztot mutat a jelenlegi nemzeti szdmlarendszer (SNA)
logikéjaval. Az SNA — beleértve a legujabb, 2025-0s verziojat is — azt feltételezi, hogy a tobb
gazdasagi teljesitmény (pl. GDP) mindig jobb, mikdzben a fank-gazdasagtan bevezeti a ,,tllovés”
fogalmat: azt az elképzelést, hogy a tulzott gazdasagi aktivitds — ha a kdrnyezeti vagy tarsadalmi
hatarokat figyelmen kiviil hagyja — legalabb annyira kéros lehet, mint az elégtelen teljesitmény. Az
SNA 2025 képes ugyan egyes inputokat mérni (példaul: eréforras-felhasznalas, kibocsatasok), de
alapvetd szemlélete nem kompatibilis az 6koldgiai korlatok abszolut érvényl kezelésével. A vita
tehat tobb mint technikai kérdés: nem pusztan arrél szol, hogy mit és hogyan mériink, hanem arrol
1s, milyen vilagképet és értékrendet képviseliink. Az SNA — még legujabb, kdrnyezettudatosabb
valtozataban is — a gazdasagi novekedés kozponti célkitlizését tartja fenn. Ezzel szemben a fank-
gazdasagtan, valamint mas alternativ megkozelitések, mint a jollét-kozpontl vagy fenntarthatosag-
alapu kozgazdasagtan, azt a kérdést helyezik el6térbe, hogy mihez mérjiik a gazdasag sikerét. A
valasztott mérdszam tehat nem pusztan technikai dontés — hanem politikai és etikai allasfoglalas is
arrol, hogy milyen tarsadalmat tartunk kivanatosnak.

Meért és tényleges teljesitmény

A fentiek alapjan egyértelmuiien kijelenthetd, hogy az SNA 2025 reformja javitja a mért és a
tényleges gazdasagi teljesitmény kozotti korrelaciot. Az adatvagyon beemelése, a globalis
értéklancok pontosabb mérése €és a természeti eréforrasok kimeriilésének elszamolasa révén a
nemzeti szamlak pontosabb képet adnak a 21. szézadi termelési folyamatokrol. Azonban a mért
teljesitmény (még a korrigalt NDP is) és a tarsadalmi jolét, valamint az 6kologiai fenntarthatosag
holisztikus fogalma kozotti kapcsolat tovabbra is részleges €s potencidlisan félrevezetd marad.
Mivel a rendszer nem szamol el a jelentds tarsadalmi koltségekkel, a nem piaci hozzajaruldsokkal
¢és az abszolut okologiai korlatokkal, egy orszag NDP-je novekedhet az SNA 2025 szerint,
mikdzben a kdrnyezete leromlik, tarsadalma egyenldtlenebbé valik, és lakossaganak joléte stagnal.
A reform tehat sziikiti, de nem zéarja be a szakadékot a kétféle teljesitmény kozott. Egy jobb
gazdasagi térképet ad a keziinkbe, de nem valtoztat azon a tényen, hogy a térkép nem azonos a
tajjal.

Implementdacios kihivasok és a jovo iranyai

Az SNA 2025 koncepciondlis tjitdsainak gyakorlatba iiltetése vilagszerte komoly kihivasok elé
allitja a nemzeti statisztikai hivatalokat. A sikeres implementacidé nem csupan technikai, hanem
pénziigyi és huménerdforras-kérdés is. Az 0j ajanlasok, kiilondsen az adatvagyon és a természeti
toke értékelése, jelentds adatigénnyel és modszertani fejlesztésekkel jarnak.

Fennall a veszélye egy ,kétsebességes” statisztikai vildg kialakuldsanak, ahol a fejlett
orszagok statisztikai hivatalai képesek lesznek bevezetni a valtoztatasokat, mig a fejlédd orszagok
er6forras- ¢€s kapacitashiany miatt lemaradnak. Ez atmenetileg ronthatja a nemzetkozi
Osszehasonlithatdsdgot, amely az SNA egyik legnagyobb erdssége. Még a fejlett statisztikai
rendszerekkel rendelkezd orszdgok, mint példaul Ausztralia is, komoly adat-elérhetségi
problémakkal szembesiilnek bizonyos teriileteken. A nemzetkozi szervezetek (IMF, Vilagbank,
ENSZ regionalis bizottsagai) altal nyujtott technikai segitség, képzési programok ¢€s pénziigyi
tamogatas kulcsfontossagu lesz a sikeres és 0sszehangolt atallasban. Az implementacios stratégia
egy 2029-2030-as céldatumot iranyoz el6 a legtobb orszag szamara.
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Az SNA 2025-h6z kapcsolédé hivatalos kutatasi agenda létezése azt is jelzi, hogy a
statisztikai k6zosség elismeri: szdmos komplex kérdés tovabbra is nyitott. A kutatdsi témak kozott
szerepel példaul a jovedelem fogalmanak tovabbi finomitasa, valamint a pénziigyi €s nem pénziigyi
eszkozokkel kapcsolatos megoldatlan problémak. Ez azt mutatja, hogy a nemzeti szamlak
fejlesztése egy folyamatos, a gazdasagi valosag valtozasaira reagald folyamat, amelyben a 2025-
0s reform egy fontos, de nem az utolso allomas.

Osszegzés

Az ENSZ Nemzeti Szamlak Rendszerének 2025-0s feliilvizsgalata egy mérfoldkonek szamito,
atfogd reform, amely a 21. szdzadi vilaggazdasag legmeghatarozobb jelenségeire — a
fenntarthatosagi valsagra, a digitalis forradalomra és a globalizacié atalakulasara — igyekszik
valaszt adni. A tanulmany két kdzponti kérdésre kereste a valaszt. Az els6 kérdésre — melyek a 6
valtozasok és mi indokolja 6ket — a valasz egyértelmii. Az SNA 2025 modernizalja a gazdasagi
elszamoléasokat azaltal, hogy a természeti er6forrasok kimertilését koltségként, az adatokat pedig
termelt eszkozként ismeri el, mikdzben részletesebb bontasokat vezet be a multinacionalis
vallalatok tevékenységének és a globalis értéklancoknak a mérésére. Ezek a valtoztatasok
elengedhetetlenek voltak ahhoz, hogy a nemzeti szdmldk ne veszitsék el relevancidjukat egy
alapjaiban megvaltozott gazdasagi kdrnyezetben. A mésodik kérdés — elegendé-e a reform a valds
teljesitmény mérésére — mar sokkal arnyaltabb valaszt igényel. Az SNA 2025 kétségteleniil javitja
a mért €s a tényleges gazdasagi teljesitmény kozotti 6sszhangot. Ugyanakkor a reform nem 1ép ki
a piac- és tranzakciokozpontd paradigma keretei koziil. igy tovabbra sem képes 4tfogdan mérni a
tarsadalmi jolétet vagy az 6kologiai fenntarthatosagot, mivel figyelmen kiviil hagyja a nem piaci
értekeket, a negativ externalidk jelentds részét és az abszolut 6koldgiai korlatok koncepciojat. A
reform tehat egy sziikséges €s jelentds evolucids 1épés, de nem forradalom.

Végso soron az SNA 2025 reformjanak legnagyobb értéke paradox moédon abban rejlik,
hogy komplexitasanak novelésével (pl. az NDP el6térbe helyezése a GDP-vel szemben, a részletes
MNE-bontésok) arra kényszeriti a politikai dontéshozokat és a kozvéleményt, hogy tullépjenek
egyetlen f6 mutato blivoletén. A reform megerdsiti a gazdasagi adatok pillérét, de éppen ezzel hivja
fel a figyelmet arra, hogy a tarsadalmi és kornyezeti pillérekre, amelyeket a ,,GDP-n tuli”
mozgalmak szorgalmaznak, legalabb ekkora sziikség van. A 21. szazad kihivasai kozepette a cél
nem egyetlen tokéletes mutatd megtaldlasa, hanem egy olyan atfogod, tobbdimenzids mérési
miszerfal kiépitése, amelynek az SNA 2025 egy nélkiilozhetetlen, de nem egyediili eleme.
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Absztrakt

A kommunikaci6 meghatarozo szerepet tolt be a fenntarthatd divat tarsadalmi elfogadtatasaban,
kiilonosen a hasznalt ruhazat esetében. A megfeleld6 kommunikacié hozzajarulhat a hasznalt
ruhékhoz kapcsolddo negativ tarsadalmi jelentéstartalmak feloldasahoz, mint a higiéniai kifogasok
vagy az alacsony tarsadalmi statusszal kapcsolatos elditéletek. Ezaltal timogatja a korforgéasos
gazdasag térnyerését, az erdforrasok hatékonyabb felhasznaldsat, valamint a textilhulladékok
keletkezésének csokkenését. Kvalitativ kutatasi modszerrel, fokuszcsoportos interjukon keresztiil
vizsgaltuk a fiatal felndttek fenntarthatd divattal kapcsolatos attitiidjét, egyéni fenntarthatdsagi
torekvéseiket és hasznalt ruha vasarlasi szokasait. Az eredmények azt mutatjak, hogy a fiatalok
szamara fontos szempont a fenntarthatdsag a ruha vasarlas soran, azonban elsdsorban anyagi okok
miatt nem jellemzd rajuk a fenntarthatd ruhazat vasarlasa. Magyarorszagon a fiatalok nehéznek
értékelik a hasznalt ruha boltok elérhetdségét, viszont egyre nagyobb népszeriiségnek orvend a Z
generdcio korében is a haszndlt ruhdk viselése. Az eredmények alapjan a divatipari vallalatok
szamara javasolt lenne célzottan a fiatalokat megszo6lité kommunikacios stratégia kialakitasa a
fenntarthat6 ruhdzattal kapcsolatban.
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Bevezetés

A divatipar napjainkban a globalis kdrnyezeti terhelés egyik meghatarozo forrdsava valt (Mungiu-
Pupazan 2022; Glal El-Den et al. 2025), kiilondsen a gyorsan valtozo, alacsony arkategéridju
termékekre €piil6 fast fashion modell térnyerése kovetkeztében (Choi et al., 2014). Mivel az tizleti
modell a ruhazati cikkek nagy volumenti, gyors iitemi eldallitasara és fogyasztasara épiil, igy
szamos kornyezeti probléma forrdsa (Zamani et al. 2017). Az ipardg jelentds mértékben hozzajarul
a textilhulladék keletkezéséhez, rendkiviili vizhasznalattal jar, valamint a gyartasi folyamat soran
alkalmazott vegyi anyagok révén komoly okoldogiai karokat okoz (Niiniméki et al. 2020). E
tendencidk nyoman mind a tudomanyos diskurzusban, mind a tarsadalmi parbeszédben egyre
hangsulyosabban jelenik meg a fenntarthatdsag kérdéskore, kiilonos tekintettel a masodkézbol
szarmazo ruhazati termékek, azaz a hasznalt ruha fogyasztas iranti fokozodo érdeklodésre.
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A hasznalt ruhdzat iranti nyitottsag a fiatal felnéttek korében valtozé mértéki, és szamos
pszichologiai, tdrsadalmi és kulturdlis tényezd befolyasolja (Adeyemi 2023; Yan et al. 2015). A
hasznalt ruha fogyasztas percepcidinak és attitiidjeinek vizsgalata a Z generacio korében kiilondsen
fontos, mivel e korosztaly nemcsak jelenlegi, hanem jovdbeli fogyasztoi magatartdsdnak is nagy
jelentdsége van a fenntarthat6 divat tekintetében (Hur-Faragher-Siddall 2022; Copeland 2024). Az
onkifejezés altalanossagban fontos a fiatal felndttek szamara (Méaté et al., 2023), kiiléndsen az
egyetemistak korében (Szegedi et al. 2024), tovabba a divat és a ruhédzat az egyik kiemelkedd
modja annak, hogy kifejezzék magukat (Nunes, 2023). A ruhazat ebben az életkori szakaszban nem
csupan funkcionalis termék, hanem az onkifejezés, a tarsadalmi hovatartozas és az identitasképzés
fontos eszkdze is (Park - Park 2016). A second-hand ruhazat valasztasa igy nemcsak gazdasagi
dontés, hanem komplex, sokszor értékalapi megfontolds eredménye (ThredUp 2024). A Z
generacio tagjai szdmdara a hasznalt ruhdzati termékek nemcsak koltséghatékony alternativat
jelentenek, hanem identitdsformalé és tarsadalmi iizeneteket kdzvetitd eszkozként is funkciondlnak
(Vizi 2023). A fiatalabb ¢és magasabb iskolai végzettségili polgarok jellemzden nyitottabb
kornyezetbarat fogyasztéi magatartast tandsitanak és erdsebb a szandékuk a fenntarthatd ruhézati
termékek vasarlasa irant (Dangelico et al. 2022).

A fiatalok hasznalt ruha-vasarlashoz valé viszonyanak vizsgalatdhoz a kvalitativ kutatas
modszertana kiilondsen alkalmas, mivel lehetdséget nyujt a Z generacié magatartasa mogott allo
értekek, motivaciok és szociokulturalis hatasok mélyebb megértésére (Harris et al. 2015; Chang et
al. 2013). Ennek alapjan kvalitativ kutatasunk fokuszcsoportos interjukon keresztiil kivanja feltarni
a 18-25 éves magyar egyetemi hallgatok hasznalt ruhdzattal kapcsolatos attitiidjét €s vasarloi
szokasait. Az eredmények segitségével azonosithatok a jellegzetes fogyasztoi preferncidk, amelyek
a Z generaci6 vasarloi dontéseit meghatarozzak, igy arnyaltabb kép kaphat6 a tudatossagrol, az
onkifejezésrol €s a fenntarthatosaghoz fiz6do viszonyukrol is.

Szakirodalmi hattér

A fenntarthatd divat iranti igény novekedése (Dangelico et al. 2022), a fogyasztok
kornyezetvédelmi kérdések iranti érdeklddése (Blasi et al. 2020) és a fast fashion iparag kritik4ja
(Alexa et al. 2022; Niiniméki et al. 2020) mind hozzéjarultak ahhoz, hogy a fogyasztok egyre
inkabb nyitottd valtak az alternativ divatfogyasztasi forméakra (Balogh-Harangoz6 2025), tobbek
kozott a hasznalt ruhdzati termékek vasarlasara (Vizi 2023). Az elmult évtizedben a hasznalt ruha
piac vildgszerte robbanasszeri novekedésen ment keresztiil, a masodpiaci vasarlas a fogyasztok
szamara konnyen hozzaférhetd, koltséghatékony (Varnai 2018), fenntarthatd és tudatos vasarlasi
lehetdséget kinal (ThredUp 2024). Az utobbi években kiilondsen a fiatal generaciok korében
érzékelhetd az értékalapu, Okotudatos vasarlas térnyerése, ezzel a hasznalt ruhdzat tarsadalmi
megitélése is pozitiv irdnyba mozdult el (Harantova-Mazanec 2025).

Magyarorszagon a hasznalt ruha vésarlas sokdig csak bizonyos tarsadalmi rétegekben
elfogadott tevékenységnek szamitott, és elsdsorban anyagi kényszerbdl fakadé valasztasként jelent
meg (Valuch 2004; Ispan 2012). Az elmult években jelentds fejlédésen ment keresztiil hazankban
a hasznalt ruha kereskedelem mind f6ldrajzi elérhetdség (Varnai 2018; Balogh-Harangozé 2025),
mind tarsadalmi elfogadottsag tekintetében (Nagy-Tessényi 2024). A hasznalt ruhdk vasarlasa és
viselése egyre inkdbb a tudatos fogyasztas €s fenntarthatésag szimbolumava valik (Vizi 2023),
mara a vasarlok tobbsége nemcsak anyagi, hanem életstilusbeli valasztasként is tekint rd (Varnai
2018, Palomo-Dominguez et al. 2023). A magyar piacon a legnagyobb hasznalt ruha-héal6zatok
koz¢ tartozik a Hada, amely orszagos lefedettséggel, tobb mint 80 iizlettel és valtozatos arazasi
modellekkel rendelkezik (Hada 2025), a Cream, amely Budapest belvarosdban miikddtet nyolc
prémium boltot (Cream 2025), a nemzetkozi hattérrel rendelkezd Humana (Humana 2025), amely
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Szigetszentmiklos, Siofok, Kecskemét, Tatabanya). Ezek a halozatok eltérd arazasi és értékesitési
stratégiakkal (darabaras, kilds stb.) reagéalnak a piaci igényekre, és kiilonb6z6 vasarloi csoportokat
céloznak meg a prémium kinalattdl a diszkont kategoridig (Csipkés - Javor 2017). A hagyomanyos
boltokon kiviil a digitalis térben is rengeteg lehetdséglik van hasznalt ruhakat vasarolni a
fogyasztoknak (Facebook 2025), szdmos online feliilet kindl egyszerre vasarlasi és eladasi
lehetdséget is a hazai hasznalt ruhak piacdn (Remix 2025; Vinted 2025).

A hasznalt ruha fogyasztds pszicholdgiai és tarsadalmi mozgatérugédi kiilondsen a Z
generacid esetében Osszetettek (Yan et al. 2015; Adeyemi 2023). A fiatalok ruhavasarlasi szandékat
nemcsak az ar (Cuong 2024) vagy a kornyezetvédelmi megfontolasok (Koay 2022) befolyasoljak,
hanem a tarsadalmi és egyéni normék is (Yang et al. 2024), mindemellett hangsulyos szerepet kap
az egyediség, az onkifejezés és a személyes stilus kialakitasa is (Palomo-Dominguez et al. 2023).
A fiatalok szamara kiemelten fontos a hasznalt ruhdk véasarlasa esetén a termék mindsége, stilusa,
a vasarlasi ¢lmény vagy a kornyezetiik jovahagyasa (Kapusy-Logo 2020). A kézosségi média,
kiilondsen az elektronikus szdjpropaganda (e-WOM), fontos szerepet jatszik ezeknek az
attitidoknek az alakitdsaban, a fiatalok jelentds része kovet influencereket, markat, és figyeli az
online értékeléseket vasarlasi dontései soran (Cuong 2024). A hagyomanyos oktatas mellett a
kozosségi média is jelentds szerepet tolt be a kdrnyezeti ismeretek terjesztésében, mivel a
felhasznalok korében gyakran megfigyelhetd a kdrnyezeti problémak irdnti fokozott érzékenység,
valamint a vélemények szobeli vagy online tGton torténd megosztasa, amely masokat is motivalhat
a tudatos és fenntarthatd fogyasztdi magatartasra (Salem & Alanadoly 2020).

A hasznalt ruhdk kiilon kategoriat képeznek a fenntarthatd vagy korforgasos gazdasagban
eléallitott termékektol, a kiilonbozo kategoridk tarsadalmi elfogadottsaga €s a fogyasztok vasarlasi
hajlanddsaga is jelentOs eltérést mutat (Pretner et al. 2025). Jelen tanulméany a hasznalt ruhékkal
szembeni attitidoket, egyéni fenntarthatdsagi torekvéseket €s vasarlasi szokéasokat vizsgalja a
magyar fiatal felnéttek korében. A tovabbiakban a kdvetkezd kutatasi kérdésekre szeretnénk
valaszt kapni a kvalitativ kutatas keretein beliil:

1. Hogyan viszonyulnak a fiatal fogyasztok (a Z generacio tagjai) a hasznalt ruhdzathoz?

2. Milyen mértékben befolyasolja a fiatalokat a tarsadalmi kornyezetiik (beleértve a kozosségi
médiat is) a hasznalt ruhazattal kapcsolatban?

3. Melyik iizenet hat leginkabb a Gen Z-re, amikor a divatipar fenntarthatésagi kérdéseirdl
beszélnek?

Anyag és modszertan

A kutatas fokuszaban a Z generacio6 hasznalt ruhazattal kapcsolatos attitiidjének feltérképezése allt.
Kvalitativ kutatdsi mddszerrel, 3 fokuszcsoportos interjin keresztiil vizsgaltuk a fiatal felndttek
fenntarthato divattal kapcsolatos percepcidit, egyéni fenntarthatdsagi torekvéseit és hasznalt ruha
vasarlasi szokdasait. A ruhazattal kapcsolatos attitidkutatasok kapcsan gyakran alkalmazott kutatéasi
modszer az interju (Kim - Lim, 2001; Klepp - Bjerck, 2014; Harris et al., 2015), kiilondsen a Z
generacio korében (Chang et al., 2013). Az interjuk Vicsek (2006) ajanlésait figyelembe véve
késziiltek, 2025 marciusaban kertiltek lebonyolitdsra, atlagos idétartamuk 70 perc volt. A kutatasba
val6 jelentkezés dnkéntes volt, a toborzas direkt modon, a kutatok személyes kapcsolatrendszerén
keresztiil, valamint holabda moédszerrrel tortént, amely modszerek megfeleléek a meghatarozott
mintavételi kritériumokkal rendelkezd vizsgalatoknal (Collins—Gray, 2015; Mujdricza, 2018). A
résztvevok atlagos szama a vizsgalat jellegét tekintve idedlisnak tekinthetd (Michelini et al., 2020;
Soma et al.,, 2021). A fokuszcsoportos interjuk eredményeit és a szakirodalommal vald
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Osszefiiggésiiket hagyomanyos tartalomelemzéssel elemeztiik, Nvivo 12 szoftver segitségével. Az
egyes csoportok szocio-demografiai jellemzdit az 1. tdblazat mutatja be részletesen.

1. tablazat: 4 minta szocio-demografiai jellemzoi
Forras: Sajat szerkesztés

1. Fokuszcsoport 2. Fékuszcsoport 3. Fékuszcsoport

Férfiak (f6) 4 6 3

Nok (f6) 5 9 8

Varos - 5 12 5
Budapest (f6)

Vidék (o) 4 3 6

Atlagéletkor 22 21 21

(¢v)

Résztvevok

szama 9 15 11
osszesen (fo)

A kutatasban 0sszesen 35 f0 vett részt, akik koziil 13 6 férfi €s 22 f6 nd volt, ami jol tiikrozi
a nodi valaszadok aranyanak talsulyat, amely a téma — a divathoz és vésarlashoz val6 viszony —
sajatossagabol is adodik. A résztvevOk életkora atlagosan 21-22 év kozott alakult, tehat Z
generacios fiatal felndttekrdl beszélhetiink. A mintaban szereplok egyetemi hallgatok, sokan
koziiliik munkat is vallalnak tanulményaik mellett, ezaltal a résztvevék nemcsak fogyasztoként,
hanem keresettel rendelkezd fiatal felndttként is képesek sajat dontéseket hozni vasarlasi
szokdsaikrol. A lakohely szerinti megoszlds is valtozatos képet mutat: Budapesti lakosok
domindlnak a maésodik fokuszcsoportban, mig az els6é és harmadik csoport esetében
kiegyenlitettebb az eloszlas a vidéki és fOvarosi résztvevok kozott. Ez a teriileti sokszinliség fontos
dimenzio, hiszen a hozzaférés a fenntarthat6 ruhazathoz (pl. turkalok, Hada, Humana) foldrajzilag
1s eltérd lehet, ami befolyasolja a fogyasztoi attitlidoket.

A tablazat tehat jol szemlélteti, hogy a mintdban szerepld hdrom fokuszcsoportban
valtozatos hattérrel rendelkezd, de kozds generacids jellemzoket hordozd fiatalok vettek részt,
akiknek véleménye hiteles képet adhat a hasznalt ruhazattal kapcsolatos attitlidok €s percepciok
sokféleségerdl.

Eredmények
A hasznalt ruhdkkal kapcsolatos asszocidciok

A fokuszcsoportos interjikat egy rovid asszociicids gyakorlattal kezdtiik, arra kértik a
résztvevoket, hogy osszak meg veliink, mi jut esziikbe a “HASZNALT RUHA” sz6r6l. Az 1. abra
a hasznalt ruhazattal kapcsolatos asszocidciokat mutatja be szofelhd formajaban. A leggyakrabban
emlitett szavak kozé tartozik a ruhédzat, hasznalt ruha, second-hand, Vinted, etikus,
kornyezetvédelem, tartossag, Ujrahasznositds, hulladékcsokkentés. Ezek azt mutatjdk, hogy a
fiatalok Osszekapcsoljak a hasznalt ruhazatot a fenntarthatosaggal és kornyezettudatossaggal.
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Osszességében a szofelhd azt mutatja, hogy a hasznalt ruhdzat a fiatalok fejében egyszerre
kapcsolodik kornyezetvédelmi elvekhez, etikus fogyasztashoz és a digitalis piacterekhez (pl.
Vinted), ugyanakkor jelen van benniik a termékek mindsége és az €lményszert vasarlas irdnti igény
is.

“hasznaltruha,;

°befolyasolok

£t
B

+ termékek ‘v~.

Bares hasznaltruha
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second—h = 13\,-_{
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1. abra: A4 hasznalt ruhdzattal kapcsolatos asszociaciok
Forras: sajat szerkesztés

A hasznalt ruhadk vasdrlasanak megitélése a Z generdcio korében

A fokuszcsoportos interjuk alapjan egyértelmiien kirajzolodott, hogy a hasznalt ruhdk vasarlasa ma
mar nemcsak elfogadott, hanem kifejezetten trendi és tudatos valasztasnak szamit a fiatal felndttek
korében. A megkérdezettek szerint a turizas mara uj értelmet nyert: egyes valaszadok szerint ,, meno
lett turizni”, masok egyenesen ¢letstilusként tekintenek ra. A jelenség mogott részben a
kornyezetvédelemre és a fenntarthatosagra valo torekvés all, részben pedig a gazdasagossag és az
egyediség irdnti igény. ,,Szerintem nagyon mend lett amugy turizni most. Szoval igy szerintem az
egy mend dolog lett, turizni menni, a fiatalok nagyon rakattantak most.”.

Ez vilagosan mutatja, hogy a Z generaci6é szamara a fenntarthatd divat egyszerre jelent
tarsadalmi tligyet, divatot és személyes torténetet. ToObben hangsulyoztak, hogy a turkalokban
gyakran olyan kiilonleges, nem tomegtermék jellegli darabokat lehet taldlni, amelyeket mar nem
gyartanak, vagy nem kaphatok a klasszikus iizletekben — ezzel elkeriilve a mainstream divat
uniformizal6 hatasat.

Az egyediség kiilondsen erds motivacios tényezo a Z generacid szamara, akik sajat stilusuk
megalkotasan keresztiil kivanjak kifejezni identitasukat. A turkéalas szdmukra nem csupan vasarlas,
hanem kreativ, onkifejezési lehetség is. A valaszokbdl kideriilt, hogy a hasznalt ruhadarabok
gyakran inspiraljak Oket atalakitasra, személyre szabasra is: példaul , Tesom vett régebben egy
polot Turibol és az elején ki volt szakadva. Inkabb azt csinalta, hogy kotott egy csomot az elejére
és kicsit feljebb huzta és igy ujra designolta.” Ez a fajta DIY (Do It Yourself) megkdzelités
nemcsak a ruhdk élettartamat hosszabbitja meg, hanem élményszeriivé, alkotd folyamatta is emeli
a vasarlast, amely egyszerre kapcsolodik a kornyezeti €s az esztétikai értékekhez.

Kiilondsen gyakran emlitették a Vinted platformot, amely digitalis piactérként ideélis
felilet a fenntarthatdé fogyasztdshoz. A résztvevok szerint itt egyszerre valdosul meg a
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gazdasagossag és a mindség, hiszen jo allapotu, olykor markas termékeket is lehet kedvezd aron
beszerezni: ,, A ruhakat dltalaban Vinted-re felteszem, lefotozom, feltoltom, és akkor megveszik.” —
hangzott el tobbektol. Ez a platform lehetdséget teremt arra is, hogy a hasznalaton kiviili darabok
Uj gazdéra taldljanak, ezzel is tAmogatva a korforgésos gazdasag elveit. A fenntarthat6 ruhavésarlas
tarsadalmi dimenzidi szintén megjelentek a beszélgetések soran. Tobben kiemelték, hogy a
masodkézbdl vald vasarlas nemcsak anyagi elényokkel jar, hanem hozzdjarul egy szélesebb
tarsadalmi célhoz is: a textilhulladék csokkentésehez ¢€s a tudatos fogyasztds kulturajanak
terjedéséhez. Egy résztvevo ugy fogalmazott: , rekultivaljuk azokat a masok dltal feleslegesnek
tartott ruhadarabokat, tehdat uj életet nyernek”. Az ilyen szemlélet mar tulmutat az egyéni
dontésen, €s része lehet egy kollektiv, értékalapt fogyasztasi normanak.

Ezzel egyiitt a valaszadok nem hallgattak el a hasznalt ruha vasarlassal kapcsolatos negativ
tapasztalataikat sem. A leggyakoribb ellenérv a higiéniai aggaly volt, valamint a bizonytalan
mindség €s allapot: ,,egy hyukas polot nem akarok megvenni”, ,,néha biidosek a ruhdk, esetleg
piszkosak is”. A turkalok rendszerezetlensége is gyakran visszatartd tényezoként jelent meg:
»hasznalt ruha boltok azok igy ilyen szekciokat alakitandanak ki, és most nem csak annyit
kiilonitenek el egy szoknya vagy gatya vagy stb., hanem hogy igy stilus alapjan, és hogy sokkal
kénnyebb lenne, mint most végig menni az osszes ruhan, ami ott van, hogy egy talalj olyat, ami
tetszik neked.”. A vasarlas élményét rontja az is, hogy sokszor egy adott méretbdl vagy fazonbol
csak egyetlen darab elérhetd, ami nem biztos, hogy illik az egyéni igényekhez.

A fast fashion vonzereje és gyakorlati elonyei

Mindezzel szemben a fast fashion iizletek — bar fenntarthat6sagi szempontbol gyakran kritizaltak
—még mindig komoly vonzerdt gyakorolnak a fiatalokra. A fokuszcsoport résztvevoi kozott tobben
is kiemelték, hogy a fast fashion boltok kindlata kiszamithat6, gyors, trendkdvetod és elérhetd: ,, 4
Zara noi részlege a kedvencem. Vannak egy kicsit elegansabb ruhak is, de hogy ha mondjuk van,
hogy olyan kedvem van, hogy most csak egy ilyen kis lightos dolgot szeretnék venni, akkor olyat is
lehet kapni és nagy a valaszték.”. Az ar-érték arany, az azonnali elérhetdség és a méretvalaszték
sok esetben megkdnnyiti a dontést. Ugyanakkor sokan jelezték, hogy mar csak akcios idészakban
vasarolnak ilyen helyeken, ami arra utal, hogy a tudatos vasarlasi dontések mar ezen a téren is
megjelentek. A fast fashion valasztasat gyakran olyan praktikus megfontolasok is indokoljak, mint
az id6hiany vagy az azonnali sziikséglet.

A résztvevok koziil volt, aki azt mondta: ,, Szdmomra ez egy élvezetes dolog. En képes
vagyok egy ordt ott tolteni, és nem azért, mert hogy én most ruhat vasarolok, hanem csak igy
nézeldédni.”. Ez is azt mutatja, hogy a vasarlas nemcsak funkcionalis, hanem rekreacids ¢élmény is
lehet a fast fashion vildgaban.

A ruhdk kidobdsanak és selejtezésének okai

A beszélgetések alapjan a ruhak lecserélése alapvetéen harom fO kategdridba sorolhatd: fizikai
elhasznaldodas, esztétikai és izlésbeli valtozas, illetve praktikus okok. A leggyakoribb valasz az volt,
hogy a ruhadarab tonkremegy vagy olyan mértékben kopik, hogy mar nem hasznalhato.
Ugyanakkor méretvaltozas — példaul fogyas, hizas vagy testalkati valtozds — is eldidézheti a
szelektalast: ,, mert mar kindttem oket.”. Egyre gyakoribb, hogy a divat valtozasa és az izlés
alakulasa miatt a ruhdk mar nem tiikrozik a viseld aktualis identitasat:

., Hat a legfobb ok, ami miatt talan valamit nem hordok a ruhataramban, az, hogy példaul
nem tetszik mar, vagy nem tudom, nem tartom mdr annyira kényelmesnek, vagy ilyenek.”. Ezen tal
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a fast fashion tdmeges vasarlasa miatt sokaknal fizikai helyhiany is kialakul: ,, mar elég sok ruhdam
felgyiilemlett”, ami kényszer(i szelektalast eredményez.

Mit kezdenek a fiatalok az dltaluk nem hasznalt ruhdakkal?

A résztvevok széles skalan mozgd megoldasokat emlitettek a hasznalaton kiviili ruhék kezelésére.
Az egyik leggyakoribb megoldas a csaladon beliili tovabbadas — kiilonosen testvérek,
unokatestvérek kozott: ,,hogyha valamit megunok, azt elajindékozzuk, vagy adomanyba adjuk..
Baratokkal valo csere szintén gyakori, bar ennek korlatai is vannak (testalkat, stilus kiilonbségek).
Az adomanyozas moralisan erdsen pozitiv tolteti, de sokan bizonytalanok abban, hogy hova
keriilnek a konténerekbe helyezett darabok. Az online eladas — példaul Vinteden vagy Facebook
Marketplace-en — szintén elterjedt gyakorlat, foként markas vagy alig hasznélt darabok esetén.
Ugyanakkor itt is jelentkeznek akadalyok, okaknak nincs mindig kedviik ezzel pepecselni, utalva
arra, hogy a fot6zas, leiraskészités, postazas sok idot és energiat igényel: ,,nem akartam, ilyen 500
forintokért felrakni Vintedre a sok ruhat, lusta voltam*.

A javitas szerepe és az ujragondoldas mint onkifejezés

A ruhdk javitdsa és atalakitdsa is el6térbe keriilt, kiilonosen a fenntarthatésag kontextusaban.
Ugyanakkor a professzionalis ruhajavitds — varroda, szabd — szinte teljesen hianyzik a fiatalok
eszkoztarabol, részben az ismeretlenség, részben a koltségek miatt. Ezzel szemben a csaladi kdrben
torténd javitds — anyukam megvarrja, a nagyit megkérem — sokkal gyakoribb: ,szerintem a
nagymamak kdrében a ruhakészités €s a javitas is elterjedt”. Az anyagilag vagy érzelmileg értékes
ruhadarabok esetében nagyobb volt a javitasi szdndék a megkérdezettek kozott: ,,Ha a részem az a
ruhadarab, ¢és hozzdm tartozik, ehhez igy meghatiroz engem, akkor mindenképpen
megjavittatnam, de csak akkor, hogyha olyan mindségi.”, ,,... ha egy ruhahoz nagyon k6tddom,
akkor azt megjavitom vagy ha nem tudom, akkor massal megjavittatom®.

A DIY megoldéasok pedig mar nemcsak praktikusak, hanem kreativ, identitasképz6 aktusok
is. A ruhdk ujratervezése, atalakitasa, személyre szabasa szinte divatként van jelen, kiilondsen a
kozosségi médidban latott példak hatasara. A valaszadok gyakran ugy nyilatkoztak, hogy nem éri
meg ruhat javittatni, inkdbb vesznek egy Ujat, kiillondsen ha a javitas dra megegyezik az 0j ruhaéval:
,ha tobbe keriilne megjavittatni a ruhat, mint venni egy Ujat, akkor inkdbb kihagyom®. Ez is azt
jelzi, hogy a javitasi szolgaltatasok és az ujrahaszndlat népszerisitése tovabbi edukaciot igényel.

Milyen mértékben befolydsolja a fiatalokat a tarsadalmi kiornyezetiik (beleértve a
kozosségi médiat is) a hasznalt ruhazattal kapcsolatban?

A kvalitativ kutatas egyik tanulsdga, hogy a fiatalok ruhazkodési szokésait és hasznalt ruhdkhoz
val6 viszonyat erdteljesen formalja a tarsas €s digitalis kdrnyezetiik. A csaladi hattér, kiilonosen a
testvérek és szillok szerepe meghatarozd a ruhdk oOroklésében, ujrahasznalataban: ,, En
megorékoltem mindent a novéremtol, utana tolem megorokolték az unokahugaim.”. A hasonld
¢lethelyzetli baratokkal vald csere, kdlcsonadas, illetve k6zos vasarlas szintén gyakori gyakorlat,
amely erdsiti a fenntarthatobb viselkedésmintak elfogadottsagat. A kdzosségi média azonban talan
még nagyobb hatdssal van a fiatalok percepcioira. A Vinted platform t6bbszori emlitése arra utal,
hogy a masodkézbdl szarmazo ruhak vasarlasa mar nemcsak fizikai boltokhoz kotott, hanem egyre
inkdbb online, ko6z0sségi kornyezetbe dgyazodik. A TikTokon és Instagramon megjelend outfit
inspiraciok, értékelések és haul videok a fenntarthatésag tizenetét gyakran szorakoztatd, trendi
modon kozvetitik. Bar ezt explicit modon kevesen fogalmaztdk meg, az idézetekbdl kitlinik, hogy
ezek a feliiletek ,,validaljak” a second-hand vasarlas tarsadalmi elfogadottsagat és statuszat.
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Mindez arra utal, hogy a tarsadalmi kornyezet — barati kor, csalad, online kdzosségek — jelentds
befolyassal bir a fiatalok vasarlasi dontéseire, kiilondsen akkor, ha az adott viselkedést (pl. turizést)
normaként, divatként vagy ,, cool” tevékenységként jelenitik meg.

Melyik iizenet hat leginkabb a Gen Z-re, amikor a divatipar fenntarthatosagi kérdéseirol
beszélnek?

A fokuszcsoportos interjuk alapjan megallapithato, hogy a Z generéci6 szamara azok az lizenetek
a leghatékonyabbak, amelyek nem kizarélag kornyezetvédelmi szempontokra épiilnek, hanem
lehetdséget adnak az Onkifejezésre, a kreativitasra és az egyediségre. Az ilyen tipusu iizenetek —
példaul: ,, Legyél egyedi, alakitsd at, csinald magad’ — sokkal nagyobb hatéssal birnak, mint azok,
amelyek pusztan a bolygd megodvasdnak moralis imperativuszara épitenek. A leghatékonyabb
lizenetek azok, amelyek vizualis, személyes példakkal, torténetmeséléssel €s meglepd tényekkel
(, 8000 liter viz kell egy farmer elkészitéséhez”’) dolgoznak. Fontos tényez6 tovabba a marka- €s
termékkommunikacio stilusa. A fiatalok szkeptikusak a ,,greenwashing” tipust marketinggel
szemben, ¢és akkor érzik hitelesnek az iizenetet, ha az vizudlisan is meggydz6, konnyen
azonosulhato és a k6zosségi média feliiletein is jelen van. A kreativ és értékvezérelt kommunikacio
tehat nem csupan hatékony, hanem elengedhetetlen is abban, hogy a fenntarthatosag gondolata
tényleges viselkedésvaltozassa alakuljon.

Kovetkeztetések

A kutatds sordn megfogalmazott harom kérdésre adott vélaszok egyértelmiien kirajzoljdk a Z
generacid viszonyat a hasznalt ruhdzathoz, valamint a fenntarthatosdg kommunikacios és
tarsadalmi dimenzioihoz.

Az eredmények alapjan elmondhato, hogy a hasznalt ruha fogyasztas iranti nyitottsag egyre
novekszik a hazai Z generacio korében és egyre tudatosabb moddon viszonyulnak a hasznalt
ruhdzathoz. A fiatal magyar vasarlok korében a hasznalt ruhdk irdnti keresletet egyre inkabb
fenntarthatosagi ¢és gazdasagossagi szempontok motivaljadk, de megjelennek az esztétikai
szempontok is. A second-hand vasarlads szamukra nem csupan kornyezetbarat alternativa, hanem
identitasképzd, kreativ élmény is, amelyben fontos szerepet kap az egyediség, az onkifejezés és a
stilus megalkotasa. A megkérdezettekA fokuszcsoportos interjuk alapjan a megkérdezettek
nyitottak a fenntarthat6 és hasznalt ruhézati formdakra, szivesen vasarolnak hasznalt ruha boltokban,
de az online platformok is igen népszeriiek (Vinted, Facebook csoportok) €s elérhetdségiik is
kedvez6. Ugyanakkor viselkedésiik még gyakran kompromisszumokkal és akadalyokkal terhelt. A
megkérdezettek negativ attitlidjének okai tobbek kozott az online platformokba vetett bizalom
hianya, az online elérhetd termékek méretezésével és mindségével szembeni bizonytalansag vagy
a fizikai lizletek esztétikai és fizikai allapota, illetve a keresési folyamat iddigényessége, mind a
digitalis, mind a fizikai vasarlas soran.

A hasznalt ruhazat k6zosségi €s egyéni elfogadottsagara nagy hatassal van, hogy milyen
tarsadalmi megerdsitések, platformok és kommunikécios stratégidk tdmogatjak. A csaladi és barati
kapcsolatok, valamint az online k6z6sségi platformok — kiilondsen a Vinted, TikTok €s Instagram
— olyan normakat kozvetitenek, amelyek legitimizaljak és megerdsitik a fenntarthatd fogyasztasi
mintakat. A vallalatoknak fontos szerepiik lehet abban, hogy megkonnyitsék a hozzaférést, javitsak
az lzlethelyiségek mindségét, és olyan lizeneteket kozvetitsenek, amelyek 0sszhangban vannak a
fiatalok értékeivel és vizualis kulturdjaval. A kommunikécios kihivasok egyik kulcsa abban rejlik,
hogy noha a fenntarthat6 divat fogalma egyre elterjedtebb, sok fiatal még mindig nem tudja
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pontosan, mit is jelent a gyakorlatban. A fokuszcsoportos interjuk alapjan kideriilt, hogy a
megkérdezettek kevés edukacios jellegli tartalmat latnak a témdban, pedig érdekelné dket.

A fenntarthatosaggal kapcsolatos kommunikacidban azok az lizenetek bizonyulnak a
leghatékonyabbnak, amelyek tilmutatnak a pusztan kérnyezetvédelmi érveken, és kapcsolodnak a
fiatalok onkifejezési vagyahoz, kreativitdsdhoz és egyéni stilusdhoz. A vizudlis, torténetmeséld és
hiteles markakommunikécio, amely elkeriili a greenwashing retorikat, képes elérni a generaciot, és
hozzajarulhat a tudatos fogyasztoi attitidok elmélyitéséhez. Mindez azt jelzi, hogy a Z generacio
megszolitasahoz komplex, értékvezérelt, hiteles és részvételre 0sztonzd megkdzelitésekre van
szlikség.

Eredményeink megerdsitik Vizi (2023) megallapitasat, amely szerint a hasznalt ruha
tizletek népszeriisége novekvd tendenciat jelez, ami tudatossag és a fenntarthatdsag iranyaba mutat,
mivel a fogyasztd 1ényegesen kedvezébb aron hozzajuthat a ruhdzati termékekhez, igy tobb, masra
szabadon elkolthetd jovedelme marad, mindekdzben frissiti a ruhatarat. A kutatas eredményei
megerdsitik, hogy a hasznalt ruhazat a Z generacié szdmara nem csupan koltséghatékony valasztas,
hanem az Onkifejezés és az egyediség eszkoze is (Vizi, 2023; Palomo-Dominguez et al., 2023). Az
Onazonossag ¢s kreativitas jelentdsége 0sszhangban all a fiatal felndttekre jellemz6 identitasépitési
folyamatokkal (Maté et al., 2023; Szegedi et al., 2024). A kozosségi média és az online platformok
— mint a Vinted vagy TikTok — fogyasztéi attitlidoket befolydsold szerepét mas kutatasok is
hangsulyozzak (Cuong, 2024; Salem & Alanadoly, 2020). A valaszokban megjelend higiéniai és
mindségi fenntartdsok pedig megfelelnek korabbi megallapitdsoknak a hasznalt ruhdk iranti
bizalmatlansadg okairdl (Ispan, 2012; Yan et al., 2015). Egyetértiink Pretner et al. (2024)
megallapitasaval, miszerint az Gjrahasznositott és hasznalt ruhazati cikkekkel kapcsolatos negativ
percepciod elsésorban a szennyezettség és a rossz higiénia érzéséhez kapcsolodik, ami a termék
kornyezetvédelmi  tulajdonsdgaihoz  kapcsolodd  pozitiv  értékeléssel  ellensulyozhato.
Kovetkeztetésképpen megallapithato, hogy a vallalatoknak a kdrnyezeti informéciok rendelkezésre
bocsatasaval kell kiemelniiik termékeik fenntarthatd tulajdonsagait, és elsddlegesen a kornyezet
irant igen elkotelezett fogyasztokat kell megcélozniuk. A fenntarthatd divattal kapcsolatos
kommunikécios iizenetek kozott azok a leghatdkonyabbak, amelyek nem csupan 6kologiai érvek
mentén szolitjdk meg a fiatalokat, hanem kapcsolodnak az identitdshoz, kreativitashoz és az
onkifejezéshez.

A jelen tanulmany kvalitativ alapon jarul hozza a fiatal fogyasztok fenntarthato ruhédzattal
kapcsolatos motivacioinak drnyaltabb megértéséhez. A kutatas korlatai kozott szeretnénk kiemelni,
hogy a vizsgalat kvalitativ modszertanra épiilt, igy az eredmények nem altalanosithatok, a minta
kicsi (harom fokuszcsoport, 6sszesen 35 {6) és kizardlag magyarorszagi, egyetemi hallgatokbol
allt, igy a kulturalis és tarsadalmi kontextus erdteljesen befolyasolhatja az eredményeket. Jovobeli
kutatési iranyként kvantitativ fogyasztoi megkérdezést terveziink késziteni, amely lehetdvé teszi a
statisztikai kovetkeztetések levonasat és a nemzetkdzi Osszehasonlitdst. Emellett érdemes lehet
longitudinalis vizsgélatot végezni a valtozd fogyasztdi szokéasok feltérképezésére, vagy éppen
olyan célcsoportokat vizsgalni, akik iddsebbek vagy nem tanulnak felsdoktatasi intézményben,
hogy teljesebb képet kapjunk a kutatasi témarol.

Koszonetnyilvanitas
A K 146850 szamu projekt a Kulturalis és Innovéacios Minisztérium Nemzeti Kutatdsi Fejlesztési

¢s Innovacids Alapbol nytjtott tamogatasaval, a K 23 ,,OTKA” Kutatdsi témapalyazat palyazati
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Abstract

This study examines the political, economic, demographic, and cultural transformations of Hong
Kong in the decades since its 1997 handover, with a particular focus on recent developments and
potential future outcomes. The paper explores how shifts in governance, integration with mainland
China, demographic realignments, and evolving identity narratives have shaped contemporary
Hong Kong. The findings suggest that while political freedoms have contracted and economic
primacy has diminished, the city continues to adapt through a dynamic reconfiguration of socio-
economic factors and roles. Rather than representing a decline, these changes illustrate Hong
Kong’s ongoing negotiation between local distinctiveness and integration into broader national and
regional frameworks.

Keywords: Hong Kong, China, One Country Two Systems, Greater Bay Area, governance, socio-
economic transformation, demographic change, hybrid cultural identity

JEL classification: F5, N9, O2, P5, Z1
Introduction

Once upon a time in Hong Kong, one could find the most prosperous, vibrant, economically and
culturally central hub of all Asia. From the late 1980s to the new millennium, Hong Kong stood
proud as one of the “Asian Tigers” and as the symbol of capitalism on the continent. Sounds of
Cantopop filled public spaces, local martial arts action movies conquered the world, the
emblematic skyline of skyscrapers was taking shape, and the HK Stock Exchange was setting
global trends.

Hong Kong has long manifested hybrid modernity, situated at the intersection of Western
economic success and a strong local identity. Then the former British colony’s sovereignty returned
to the Chinese motherland in 1997, marking a unique experiment in political compromise,
economic liberalism, and multicultural urbanism. With that, this ever-changing, multi-colored,
enchanting part of the world began to transform again.

Having lived in Hong Kong for two academic semesters in 2024-25, I find the shifts in the
city’s society, economy, and politics exceptionally interesting for an interdisciplinary social
scientist. On these pages, I join forces with contemporary scholars’> to give a brief but
comprehensive insight into where the city stands after almost three decades of evolution, and how
the changes may shape the very identity and future of this unique community.

The study adopts a qualitative, interpretive approach, grounded primarily in a review and
analysis of existing literature, policy documents, and statistical data, as cited in the bibliography.
These secondary sources provided the conceptual and historical framework necessary to

! Senior Lecturer, Budapest University of Economics and Business

2 For methodological accuracy and to avoid cognitive bias, | examined both English and Chinese language scientific
publications from Hong Kong, mainland China, and internationally affiliated scholars to complement my on-field
experiences
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contextualise recent political, economic, and cultural developments in Hong Kong. The structure,
focus, and emphases of the analysis are based on my direct observations and experiential insights
gained on the ground. This combination of established research and lived experience enables a
nuanced interpretation that integrates empirical evidence with reflexive, real-life perspectives.

Political transformation

It all started with a novel and mutually hopeful approach to resolving post-colonial sovereignty
issues (Mathews et al., 2008). The Chinese-British Joint Declaration of 1984 was the treaty in
which the United Kingdom (UK) agreed to hand Hong Kong back to China in 1997. In return,
China promised that Hong Kong would maintain significant autonomy under the “One Country,
Two Systems” formula for 50 years, and this principle was codified in the Hong Kong Basic Law
of 1990, which still serves as Hong Kong’s mini-constitution, guaranteeing rights, freedoms, and a
separate legal and economic system distinct from Mainland China'.

Since then, the political evolution of the city has been shaped by a step-by-step, delicately
balanced shift from local autonomy towards central oversight. As some Hongkongers will explain,
first, Beijing felt like a distant cousin who comes for a visit sometimes, but he is not much of a
bother. But recently, the presence of Beijing feels like an uncle with a different mindset moving in
with you and rearranging the furniture in your living room... As it will be more than transparent
throughout this study, there are multiple differing opinions among Hongkongers about public
issues, and it is most obvious concerning the political transformation. Some say that the tightening
of the central government’s control is inevitable, and “they could have done it way earlier, way
more aggressively” (which is true considering regional and geopolitical realities). On the other
hand, some say that Beijing should have waited the full 50 years even to begin the changes (which
is also true by the letter of the Joint Declaration). The truth is in between: the central government
does not intend to blatantly disregard its own undertakings, but still wants a harmonised and
mainland-conform public modus operandi in place by the time the 50 years expire in 2047.

During this gradual shift, there were a few distinct steps and events that turned out to be not
so gradual, drew criticism, and even became emblematic of the political changes. In 2003, the
autonomous Hong Kong leadership proposed a security legislation that aimed to prohibit treason,
sedition, subversion, and secession against the central government?, but open political protests were
the norm in those days, and the public successfully stonewalled that effort (Davis, 2004). In 2014,
it was Beijing that proposed a framework for universal voting rights, allowing Hongkongers to vote
for the Special Administrative Region’s (SAR) leader, the chief executive for the first time in
history — but with a serious caveat: only Beijing-approved candidates would be on the ballots. This
led to massive protests, which gained global fame as the “Umbrella Movement”. The movement,
like other similar political manifestations driven by younger generations worldwide?, utilised Web
2.0 tools extensively and communicated its narratives both in the real world and the virtual realm
(Gorombolyi, 2022). These protests, albeit visually striking and globally televised, had no political
effects, and the “patriots only” imperative has been the principle at the elections at every level ever
since.

! For clarity, the Joint Declaration was the international agreement setting the terms of the handover; the “One
Country, Two Systems” is the core political principle China promised to uphold; and the Basic Law is the local legal
document that implements and details that principle.

2 Widely known as the “Article 23 proposal”

3 Like in Myanmar in 2007 and 2021, or in the case of the Arab Spring in 2011.
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In mid-2019, Hong Kong experienced the largest protests in its history. For months, people
marched and raised their voices against a proposal that would have allowed extraditions of accused
criminals for trials in mainland China. Then Chief Executive Carrie Lam recognized the public will
and withdrew the act in September, but the protests continued until early 2020', with wide
international attention, as well as cases of police violence and the use of tear gas and rubber bullets.
The movement’s longevity and scale revealed deep frustrations over political representation, police
accountability, and generational grievances (Sun, 2024) in certain groups of society.

An interesting glimpse at global narrative formulation: Up to the present day, many in the
“West” think that it was the Chinese authorities that cracked down on the protesters — a narrative
disseminated by major international outlets like CNN, the New York Times, Vox, or The Guardian
(Zhang, 2021). In reality, it was not mainland forces, it was the Hong Kong police itself?, resulting
in a dark socio-psychological experience, leaving a scar that has still not healed between the people
of Hong Kong and those meant to protect them — their own police force.

Beijing took its most direct action yet in 2020, when it bypassed Hong Kong’s self-
governance for the first time and imposed a new national security law. The legislation practically
criminalised any dissent and adopted dangerously broad definitions for acts such as “terrorism,
subversion, secession, and collusion with foreign powers” (Lau, 2021). It also allowed Beijing to
establish a standing security force detail in Hong Kong and interfere with the selection of judges
who rule over national security cases. Naturally, some called it “the end of Hong Kong as we know
it”, while — also naturally — others claimed this was necessary to restore social stability and public
peace following the protests. Undoubtedly, opposition figures, publicists, and artists now think
twice before expressing anything that may accidentally — or intentionally — be misinterpreted, or
simply apply self-censorship (Corichi & Huang, 2023). In 2024, books were banned from the Hong
Kong Book Fair for “potentially violating” the national security law’s impositions.

In March 2024, Hong Kong lawmakers unanimously approved another wide-ranging
security law aimed at correcting alleged loopholes in the 2020 law. Among other provisions, it
broadened the scope and definition of political crimes, targeted “external interference” and theft of
state secrets, and prohibited foreign political organisations or bodies from conducting political
activities in Hong Kong. This may have further deterring effects on international businesses and
professionals, including civil servants, diplomats, journalists, and academics. The practical
implementation phase of the law began in late 2025 and early 2026, resulting in arrests® and
disqualifications from running in the 2025 district council elections.

Interestingly, as if to add even more variables to an already complex picture, Xi Jinping,
general secretary of the Chinese Communist Party and president of China, has recently announced*
his concept about extending the “one country, two systems” policy indefinitely after its expiry. As
for now, there are no details about what this would exactly mean, but he emphasised the success of
the open, welcoming, and cooperative nature of the system, not only for China but for the whole
world. Most Hongkongers reacted to this news with cautious optimism.

Overall, there is a balance in political changes. On one hand, it is true that Freedom House
classified Hong Kong as the region that had the second biggest drop in democratic rights between

! Practically until the outbreak of the COVID-19 pandemic.

2 Beijing naturally agreed with the “stabilization” efforts of the HK local government and police, but had no direct
involvement in the operations.

3 In February 2026, high profile entrepreneur Jimmy Lai received a 20-year sentence under the national security
legislation, a case that generated considerable international interest.

4 He first mentioned the idea briefly in 2022 and confirmed it multiple times in 2024.
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2014 and 2024 (Freedom House, 2024). It is also true that the people consider their leader, the
Chief Executive, lacking proper legitimacy. But on the other hand, it is also true that there have
never been serious pro-independence voices in the city, and with Beijing’s hands-on approach, it is
also incomparably safer in Hong Kong today than it was in its golden days. There is virtually no
street crime, and the infamous Triads' are also a phenomenon of the past (Johnson et al., 2020). In
the 1990s, parents would hardly allow their children to many areas of Kowloon unattended. Today,
Hong Kong is No. 5 on CNN and Gallup’s list of safest cities globally, and No. 7 on Numbeo’s list
of the safest regions in the world.

There are undoubtedly many opponents of the ongoing political changes, and since they
naturally voice their opinions louder than those consenting, proportionally, they may seem a lot.
But if one takes a cross-section of Hong Kong society, they will find that apart from the human
rights-conscious youth and some intellectuals, the majority of Hongkongers are not particularly
bothered by whatever is going on at the political level. The trade-off of human rights for stability
and predictability is not interfering with the everyday lives of the majority. What the majority is
bothered by are the economic challenges, discussed in the next section of this study.

From regional powerhouse to skilled team player

Historically, Hong Kong’s economy was defined by its strategic location, laissez-faire economic
model, and its function as a gateway between East and West. In the 1980s and 1990s, it was Asia’s
premier financial hub, acting as a bridge for foreign capital into China and as a regional base for
multinationals. That exceptional status has now for long been contested by others — Singapore and
Tokyo from the wider region, Shenzhen and Shanghai from mainland China (Chen & Wang, 2021)
— who offer competitive alternatives. It is not a surprise that Hong Kong has lost some of its
economic charm, as its environment has changed significantly. It is now considered part of the
Pearl River Greater Bay Area (GBA), where a genuine economic boom took place with Shenzhen
leading the way and Guangzhou, Foshan, Zhuhai, Macau, etc. following suit. If one considers the
7.5 million population of Hong Kong in the context of this 100-million-people-strong modern and
hi-tech urban hub, it becomes apparent that Hong Kong faces significant challenges to its economic
position.

Make no mistake, Hong Kong is still rich, still important, the corporate taxes are still low,
the regulatory systems are still transparent and predictable, and the salaries are still three times
higher than across the border. Quite simply, it is not the default choice anymore for the average
multinational company or real estate investor who is looking for opportunities in the third decade
of the 21% century. What’s more, nowadays, even some Hong Kong companies tend to find
solutions for their troubles in other parts of the GBA. Just a reminder: With China’s always-on-
time high-speed trains, it takes exactly 14 (yes, fourteen) minutes to travel between the city centres
of Shenzhen and Hong Kong, and Guangzhou is also no more than 45 minutes away.

The adaptation to this new reality is underway: currently the biggest infrastructure project
in Hong Kong is the Northern Metropolis in the New Territories, positioned conveniently between
the central areas of Hong Kong and Shenzhen, soon consisting of a professional services and
logistics hub, a commerce and industry zone, and an innovation and technology zone?. News of
further economic integration is an everyday occurrence. So much so that during the writing of this

! Organized crime syndicates (see also: Italian mafias or the Japanese Yakuza), which were pushed out of mainland
China after the foundation of the PRC, only to find their place and flourish in the unregulated Hong Kong
underworld. Until Hong Kong’s return to the motherland, that is.

2 Source: nm.gov.hk
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paper, the Hong Kong Monetary Authority and the People’s Bank of China launched their new
“Payment Connect” mobile platform, enabling instantaneous cross-border money payments for
goods and services (Chuang, 2025) The fast integration of fintech platforms and Al-assisted
financial compliance tools further deepens the technological convergence. This shift to find the
city’s ideal position as one of the GBA’s major urban nodes is irreversible, and, albeit painful for
many, it is the only way forward (Lau & Xiong, 2022). The Hong Kong-Macau-Zhuhai bridge, the
world’s longest sea-crossing bridge-tunnel system, stands not only as a proud example of these
changes, but also as an efficient tool to integrate the transport, the economies, and the people of the
GBA.

Unfortunately for Hong Kong businesses, this ever-stronger integration allows for further
challenges for the service and hospitality sector. Every weekend, 200 thousand Hongkongers, who
10 years ago would have gone out with friends or family for a big dinner to a local restaurant, now
cross the border to Shenzhen to dine in top-tier restaurants for a fraction of the price, and once they
are there, they do their shopping, once again, for a fraction of the price. At the same time, 200
thousand mainland tourists descend upon Hong Kong, but they eat sandwiches brought from
home!, or maybe McDonald’s, and all they take back home is memories and social media selfies
from the landmark spots. This economic outsourcing (Migration Policy Institute, 2023) goes up to
half a million people at the time of long weekends around national holidays. Consequently, despite
government subsidy schemes, one can see a multitude of closed-up stores and eateries in Central
and Kowloon, the once vibrant and bustling central areas on the two sides of Victoria Harbour.

In summary, it may be the case that Hong Kong was still voted the freest economy in the
world in 2024 (Fraser Institute, 2024), but this does not automatically convert to economic success
as it once did. The outcomes are unclear: As government strategies shift toward integration within
the GBA, will Hong Kong be able to maintain its unique financial identity, or will it gradually be
absorbed into a wider economic fabric?

Demographic transitions and a new cultural texture

The previously mentioned, visiting hundreds of thousands are just coming and going, but in the
wake of political uncertainty and economic slowdown, more than one million Hongkongers have
emigrated in the last decade for good, with significant outflows to the UK, Canada, and Australia
(Migration Policy Institute, 2023). Many of those leaving are young, skilled, and highly educated,
leading to what some have termed “brain drain”. Simultaneously, a roughly equal number of
mainland Chinese have relocated to Hong Kong, often with similarly high educational
qualifications and a trademark mainland resilience to achieve success in their chosen home — a
definite “brain gain”. These newcomers naturally bring with them a different cultural package,
speaking Mandarin instead of Cantonese, displaying different everyday behaviors and attitudes
toward governance and identity (Chu, 2021).

Even though the outgoing migration slowed significantly in 2024 and 2025, this double
movement — emigration of locals and immigration of mainland professionals — has resulted in an
unmistakable shift in the city’s demographic and cultural fabric. Add to that the second-lowest birth
rate in the world (Chan, 2025), and the slow but steady change of the social texture is obvious.

Education has changed, too. Policies now mandate national education curricula instead of
the former local ones, so there are no “colonial times” anymore, there is only “British occupation”.

1t is a rhetorical exaggeration, but they will be the first to openly tell you after a short chat, “We are not idiots,
we’re not paying Hong Kong prices for a restaurant meal...”
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The symbolic shift from celebrating July 1 (handover day) to October 1 (People’s Republic of
China National Day) also reflects deeper realignments in cultural priorities. Compulsory Mandarin
learning results in every child — and by now, young adult — speaking the official national language,
even if their first language is Cantonese.

In certain areas like Sham Shui Po, Mong Kok, or vast maze-like estates as the Chungking
Mansions, the “old school” Hong Kong lives on; however, these are usually the least developed
areas with a visibly aging population. In most public fora, despite contemporary efforts from local
media and cultural ensembles to preserve tradition, Mandarin is likely to overtake as the dominant
language within a generation. This will render Cantonese to be the “language of the grandparents”,
a nostalgic memory, with which much of the defining creativity, wit, and humour of Hong Kong’s
glory days will be gone.

Identity

All this naturally raises the question: Is it “the end” of Hong Kong, or is it a new beginning for a
city of many identities? The cultural core of Hong Kong is not static — it has, for many generations,
continuously adapted to new influences, including the British occupation itself.

The arrival of the British after the Opium Wars was forged in greed and open oppression.
For decades, the local Chinese (or anyone of Asian origin, for that matter) were treated like servants
by the British!. So if one had asked the Hongkongers 100-120 years ago, they would likely have
complained about the “ongoing changes”. Then, out of historical coincidence, the generations that
grew up in the last decades of the 20" century experienced a more civilised face of British
colonialism with human rights and unparalleled economic prosperity (Benge, 2024). But the British
were never meant to stay forever; the hundred years of their rule have passed, and after the
numerous identity shifts before the handover, new ones started to take shape.

Some scholars attempted to cluster dominant identity orientations of contemporary
Hongkongers. They came up with “Chinese, Hongkonger, hybrid Chinese-Hongkonger,
cosmopolitan, and apolitical” (Yang, 2023). But these only show one’s approach towards
integration with the mainland, and local identities are considerably richer than such simplifications.
Some live and die for the dragon boat competitions, while some spend all their free time walking
and promoting the famous long-distance hikes of Hong Kong. That is real identity, regardless of
what they think about Beijing — if they think about it at all. Some love their local neighbourhoods
in Kowloon and make fun of the “posh and snob” (sic) people of Discovery Bay, while some moved
to Wan Chai for the nightlife and consider the artists of Lamma “fake hippies” (sic). That is real
identity, regardless of how they feel about language use or freedom of expression. Let alone
mentioning how the Hongkongers talk about themselves with humorous irony: “We are not nice.
We may even be rude. But we are practical as hell, and we get the business done.” That is some
real identity.

Naturally, today’s Hong Kong is becoming a city shaped more by recent arrivals than by its
colonial past. Culturally, the more and more accepted use of simplified Chinese characters?, the
popularity of Mandarin pop music, and the already mentioned celebration of national holidays
indicate a growing acceptance of mainland Chinese norms. Yet these phenomena are organically
layered atop local habits, thus creating a unique hybrid urban culture.

11t was not a unique phenomenon, it happened everywhere the British Empire planted its flag.
2 Hong Kong, along with the Republic of China (RoC), kept the old traditional Chinese characters, and subconsciously
built them into their identities.
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Nevertheless, identity in Hong Kong today is not singular, nor is it binary. The same citizen
may work for a Chinese tech firm, watch Netflix at night, speak Cantonese at mum’s place,
celebrate both Christmas and National Day, and date a guest worker from the Philippines or
Malaysia. This multiplicity is not confusion but a reflection of Hong Kong’s pluralist history and
evolving present.

Conclusion: Once upon a time, and still becoming

This study intended to show that the phrase “Once Upon a Time in Hong Kong!” may be
nostalgic, even emotional, but it is not a sad lament; instead, it is a recognition of the unstoppable
flow of history. Belonging is never fixed — it is relational, contextual, and open-ended (Mathews et
al, 2008). Today’s Hong Kong may lack some freedoms of the past, but it also possesses new tools,
voices, and networks. The younger generation, shaped by smartphones, trilingual education?, and
political disengagement, will undoubtedly chart their own narratives of Hong Kongness.

Hong Kong’s identity has never been static since the times of Zheng Yi Sao, the pirate
queen, who set her sails in these bays 200 years ago. So, if [ want one takeaway to stay with the
reader of this paper, it will be this: Hong Kong is not unique for its one identity; it is unique for the
many identities under the same skies.

Hong Kong is the Cantonese-only speaking pensioner in Sam Shui Po district’s endless
concrete housing estates, reminiscing about the good old days. Hong Kong is the Mandarin-only
speaking young engineer who recently moved from Shanghai, full of plans and commitment. Hong
Kong is the Philippina domestic helper working day and night for minimum wage, seeing her
children through video calls only. Hong Kong is the Western financial analyst on a one-year
contract, lost in the streets of Mid-Levels, suffering from the spices of Chinese cuisine. Hong Kong
is the average middle-class parent who has seen all the changes, waiting for a message from their
only child living in Canada. Hong Kong is the tourist who comes and goes, oblivious to the precious
complexity of this historic city.

Hong Kong is the breathtaking night lights of Victoria Harbour, and Hong Kong is the
serene sunset of Lamma Island.
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Abstract

Japan is now a super-aged society, with a large share of the population aged 65 or older. In this
situation, the traditional labour structure, where wages are linked to age and tenure under lifetime
employment, still plays a strong role. Many companies continue supporting elderly workers
assuming their experience brings productivity, and government policies encouraging work beyond
retirement age help maintain this system. While official data do not report negative effects of
elderly employment on youth wages, international research suggests that delayed retirement can
reduce opportunities for younger people.

This study explores whether a similar dynamic is occurring in Japan by using grouped panel
data covering employment by age group. An Overall Wage Score was developed to track wage
distribution trends across cohorts, and a Bayesian multilevel model was applied to estimate the
effects of changes in high-income groups. The model was estimated using the Japanese Panel Study
of Employment Dynamics (JPSED). Results suggest that older age groups are gaining wage share
while younger groups are losing ground, especially in lower brackets. The model indicates a
negative relationship between growth in high-income cohorts and the wage score for others, which
supports the idea that structural changes may put younger workers at a disadvantage.

Due to the use of grouped data, important variables like occupation or hours worked could
not be included, which limits interpretation. Future studies using individual-level data could
provide deeper insight into wage inequality in Japan’s aging workforce.

Keywords: Ageing, Labor, Wages, Population, Japan
JEL Clasifications: J82
Introduction

Japan is currently going through one of the most advanced demographic transitions globally. The
country has already entered a stage called a “super-aged society,” where more than 28% of the
population is aged 65 and over. This transformation already shows effects in the structure of the
labour market, most notably seen in the flattening of the age—wage profile, where wage increases
by age have become less steep than before (Abegglen, 1958). At the same time, the Japanese
government is responding to demographic change by actively promoting elderly employment
rather than restricting it. According to the 2024 White Paper on Health, Labour and Welfare
published by the Ministry of Health, Labour and Welfare (MHLW) (MHLW, 2024), policies now
aim to build a society where “everyone can remain active throughout their lives.” Reforms include
increasing the retirement age to 65 and encouraging workers to stay employed beyond 70. These
policies are meant to fill labour shortages, and the report does not claim that elderly workers cause
a decline in youth wages. The report also mentions that younger workers often feel stress caused
by their workload and responsibility, but these are not shown as consequences of elderly

! Waseda University, csiszar.75@fuji.waseda.jp
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employment. However, international evidence shows that there can be indirect effects of delayed
retirement on young workers. In the United States, research shows that when older workers retire
later, this creates a “bottleneck”™ effect thus reducing available jobs for youth. This can cause more
competition, lower starting wages, and fewer chances for promotion, all of which can affect long-
term wage growth for younger people. Even though this is based on U.S. data, a similar effect could
possibly happen in Japan too, especially in a labour system where promotions and wages are
strongly based on age (Mohnen & Strauss, 2024).

Ghilarducci, Papadopoulos, and Radpour (2017) examined intergenerational labour market
dynamics and found that increases in the supply of older workers are associated with downward
pressure on wages for younger cohorts in the United States of America. An increase in the relative
labour supply of older men is associated with lower wages for young women. A rise in the relative
supply of older women is linked with lower wages for young and prime-aged men. This suggests
a shift in labour market substitution patterns, where older workers replace younger ones more
frequently than in earlier periods (Ghilarducci et al., 2017). Over a ten-year period, the projected
addition of 7.2 million workers is expected to impact wage growth. If the composition of age and
sex groups in the workforce remains constant, annual wage growth between 2014 and 2024 is
estimated at 1.7 percent. However, labour supply forecasts show uneven wage growth across
groups. Young women and men are expected to experience wage growth of 1.81 percent and 1.18
percent, respectively, while older women and men are projected to see wage increases of 4.8
percent and 7.48 percent (Ghilarducci et al., 2017), respectively. Older workers’ increased
participation corresponds with slower wage growth for younger cohorts. Policy changes that raise
the retirement age or extend Medicare eligibility to age 70 are linked with broader labour market
effects, including wage stagnation among younger workers. A negative relationship exists between
the rising wage share of older age cohorts and wage growth in younger groups (Ghilarducci et al.,
2017). Older workers now hold a larger share of total earnings and employment, while younger
cohorts experience slower wage advancement. These trends reflect a redistribution of wage growth
towards older age groups during a period of demographic transition. Based on this, the research
question of the study will be: “How does the increasing wage share of elderly workers in the
Japanese labour force influence the wage growth of younger workers?”

Data source and overview
Dataset

The dataset used in this study is the “Zenkoku Shiigy® Jittai Panel Chosa” (ZEEFLEERE/ AR /L
#A&), known as the National Employment Situation Panel Survey (JPSED) in English. The Survey
is carried out annually by the Recruit Works Institute (1) 7 JL— kD —%2 X ZFT) (Recruit
Works Institute, 2025). The purpose of the dataset is to track employment conditions, income, and
general living situations of people in Japan. The dataset gives a broad overview of the labour market
and how it changes over time. The survey uses online monitoring methods and includes individuals
aged 15 and above. To ensure representativeness, the sample is weighted to align with national
distributions by gender, age group, region, job type, and educational background. The data includes
details such as employment type (e.g., full-time, part-time, self-employed), income levels, working
hours, and other basic lifestyle and demographic information. The Survey is also used to create the
“Works Index,” which presents how people work through five different perspectives. This allows
for a multi-dimensional understanding of labour trends in Japan. Overall, the JPSED offers a highly
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detailed panel dataset, useful for analysing the structure and transformation of the Japanese
workforce. It serves as an important source for research and policy development.

Model data

The data used covers years 2015 to 2024. The model data is aggregate panel data, with each row
representing a year and an age group. Variables are expressed as attribute shares, which denotes
how many people in that age group fall into a certain category of that specific independent variable.
This format allows for an analysis of how group compositions changed over time across age cohorts
(Recruit Works Institute, 2025).

Descriptive statistics

The dataset gives a detailed summary of income distribution across Japanese population groups
and uses yearly wage brackets from 2015 to 2024. Each observation shows the percentage of people
in a specific age group who fall into a certain income level. The descriptive statistics (mean,
standard deviation, minimum, maximum, and median) show some important patterns about how
wages are spread and how they have changed over time. Table 1 shows these basic descriptive
results. Figure 1 shows how the share of age cohorts within selected wage brackets changed
between 2015 and 2024. High-wage brackets (e.g., 10—12 million and 12 million+ Japanese Yen
(JPY)) expanded in the older age groups (60—69, 70+), while younger groups (15-19, 20-29)
shrank in low-wage brackets. This indicates an aging of the wage structure: older cohorts now
receive a larger share of higher wages, while youth presence is shrinking in the lower brackets.
Figure 2 compares the average population share in each wage bracket over time. The overall figure
shows upward change: lower wage categories (under 2 million JPY) saw a decline in population
share, while mid- and high-income categories increased slightly. This suggests an upward shift in
wage concentration, with fewer people in low-income brackets and more in higher ones by 2024.

Table 1: Descriptive statistics for salary, gender, and working hours variables
Source: Author s own computation based on JPSED data.

Variable | Description Mean | SD Min Max Median

Salary <¥500,000 0.1423 | 0.1331 | 0.0360 | 0.4800 | 0.0770

Salary ¥500,000— 0.1277 | 0.0589 | 0.0480 | 0.2670 | 0.1205
¥1,000,000

Salary ¥1,000,000— 0.1743 | 0.0465 | 0.1090 | 0.2770 | 0.1580
¥2,000,000

Salary ¥2,000,000— 0.1499 | 0.0348 | 0.0660 | 0.2430 | 0.1420
¥3,000,000

Salary ¥3,000,000— 0.1312 | 0.0526 | 0.0150 | 0.2050 | 0.1370
¥4,000,000

Salary ¥4,000,000— 0.0932 | 0.0503 | 0.0030 | 0.1770 | 0.0980
¥5,000,000

Salary ¥5,000,000— 0.0626 | 0.0418 | 0.0000 | 0.1380 | 0.0515
¥6,000,000

Salary ¥6,000,000— 0.0425 | 0.0313 | 0.0000 | 0.0850 | 0.0375
¥7,000,000
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Figure 1: Change in wage bracket population shares by age cohort (2015 vs. 2024)

Salary ¥7,000,000— 0.0267 | 0.0235 | 0.0000 | 0.0670 | 0.0215
¥8,000,000
Salary ¥8,000,000— 0.0196 | 0.0182 | 0.0000 | 0.0580 | 0.0150
¥9,000,000
Salary ¥9,000,000— 0.0093 | 0.0092 | 0.0000 | 0.0320 | 0.0060
¥10,000,000
Salary ¥10,000,000— 0.0099 | 0.0085 | 0.0000 | 0.0300 | 0.0080
¥12,000,000
Salary >¥12,000,000 0.0107 | 0.0088 | 0.0000 | 0.0300 | 0.0090
Year
- 2015
=& 2024
‘

& 7 8
Age Cohort

Overall Wage Score (dependent variable)

Wage Bracket

=+= annualsalary_100_to_200under

=+ annualsalary_1200plus

== annualsalary_50_to_100under

annualsalary_50under

The Overall Wage Score is calculated by assigning numerical values to each wage bracket based
on their midpoint values (e.g., 7.5 million JPY, 15 million JPY, etc.), and then computing a weighted
average using the population share of each bracket.

The purpose of calculating the Overall Wage Score is to capture changes in the wage
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Figure 2: Changes in the population share across annual wage brackets JPY, 2015-2024
Source: Author’s own computation based on JPSED data.

distribution of each age group over time. Instead of focusing on one specific bracket, the score
summarizes the structure of the entire wage profile. It allows us to see whether an age group is
gradually moving into higher or lower wage brackets and to track such movement consistently
across years. The use of this score is appropriate for this specific research because it simplifies the
wage composition into a continuous variable while still reflecting the underlying structure. It avoids
issues that may arise from focusing on a single wage bracket, such as volatility or bracket shifts.
This approach also provides a basis to test how changes in population composition by age and
employment status influence the wage structure of the labour market over time. For observation i,
the overall wage score is:

Overall Wage Scorei= Z§=1 wij - sj (1)
i: Age group index (e.g., i = “30-39”)
j: Wage bracket index
J: Total number of wage brackets
wii: Proportion of individuals in age group i falling into wage bracket j
sj: Score assigned to wage bracket j, representing midpoint or average wage

This reduces the full wage distribution to one numeric score. It keeps both wage level and
spread and is useful for regression.

A more straightforward method would have been to use a full matrix structure, where each
cell represents the wage score of a specific age group, wage bracket, and year. This setup could
have made it easier to model how changes in population composition affect wage outcomes across
the entire distribution. However, this approach was not chosen because of the limitations of the
dataset. The data was already aggregated and given in percentage form. This does not include
individual-level wage information or the tracking of the same people over time. Some age and
wage bracket combinations appear with zero or missing values in certain years. Keeping the full
matrix structure would require including all age groups and all wage brackets across all years. But
many of these cells are sparse or unstable, especially in older and higher-income categories. To
make the matrix usable, we would have to drop some age groups or brackets, which would reduce
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the completeness of the analysis. Another issue is multicollinearity. The shares across wage
brackets in a given year always total one. If one bracket increases, another must decrease. Including
all of them in a model would create strong correlation between predictors, which leads to unstable
estimates and inflated standard errors.

For these reasons, we use the Overall Wage Score instead. This variable compresses the full
wage distribution into a single summary score for each age group and year. It allows us to study
structural shifts in wage composition while avoiding the problems of missing data, overfitting, and
multicollinearity.

In Japan, most firms impose a mandatory retirement age at 60, after which many workers
are re-employed under short-term contracts. These new contracts typically offer lower wages. On
average, companies using the continued-employment system report a wage drop of around 24%
when workers turn 60. This institutional shift justifies separating the 50—59 age cohort from older
groups, since workers above 60 often experience different employment terms and income levels
(Moriyama, 2024). Figure 3 shows a clear and consistent gap between younger (15—-19) and older
(50-59) age groups in overall wage score. Over time, the 50-59 group steadily increases their
score, while the 15—19 group stays low and flat. This suggests that older workers are moving into
or maintaining high-income positions, while younger workers see no real improvement. The
growing distance between the two lines over time supports the idea that the wage growth space for
younger workers is narrowing.

o T R R

L —— el

400

Age Group
15_19

== 50.59

Overall Wage Score

100

Figure 3: Development of overall wage score across years by age group
Source: Author s own computation based on JPSED data.

Hypothesis

Based on the literature review and descriptive statistics, we constructed the following hypothesis:
H1: As the population share of high-income cohorts increases relative to the 2015
baseline, the overall wage score decreases for younger age cohorts (e.g., ages 15-29).

Annual Salary (independent variables)
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The independent variable, Annual Salary, as shown in Table 2, is subject to absolute and percentage
changes in values across time, based on a fixed baseline year 2015. The logic behind the calculation
can be expressed in the following way.

Assume that x;j indicates the value of a variable for a specific age group j in year ¢. The
corresponding baseline value for age group j in the year 2015 is denoted as x;2015. Then, the absolute
change is calculated as:

Axj,t = xj,t — x7,2015 (2)

This result shows the direct increase or decrease in the variable from its 2015 level. It
measures the magnitude of difference without standardizing by the initial value.
In addition to this, the percentage change is computed. This is defined as:

% Az, = 2t TI2015 00 (3)
Tj2015 + €
Here ¢ is a very small constant (usually set to 10-°), which is added to avoid division by zero
if xj2015 happens to be zero. This formula expresses the change in relative terms, and indicates the
proportional difference as a percentage compared to the baseline. Age is factorized in the model to
reflect group-level differences not captured by a linear numeric form. Wage patterns do not increase
linearly with age: young, middle-aged, and older workers are in different labour market positions.
By treating age as a factor, the model estimates a separate effect for each group without assuming
equal distance between them. This allows better control for life-cycle effects, such as early-career
low wages, mid-career peaks, and possible late-career declines. Since the dependent variable is
already age-specific (wage score per age group), methodologically it also makes sense to use age
as a categorical variable. This helps capture structural differences across cohorts without forcing a
single slope on age.
Even though Annual Salary was in percentage form, standardization was still needed. This
is because the spread of different attribute values was very different across variables.

Table 2: Variable attributes and types
Source: Author s own elaboration based on JPSED data.

Variable Attributes (English) Value Type
Age 15-19, 20-29, 30-39, ..., 70+ | Categorical
Year 2015 to 2024 Integer
Under 0.5 million JPY Percentage
0.5-1 million JPY Percentage
1-2 million JPY Percentage
2-3 million JPY Percentage
3-4 million JPY Percentage
4-5 million JPY Percentage
56 million JPY Percentage
o Percentage
Annual Salary 6—7 million JPY
7—-8 million JPY Percentage
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89 million JPY Percentage
9—10 million JPY Percentage
10—-12 million JPY Percentage
12 million JPY or more Percentage
Respondents Count Count

For example, the standard deviation of 0.5—1,0 million JPY was around 0.133, while 10—12 million
JPY had a much smaller spread, around 0.0085. This means that the same percentage unit meant
very different variability. Variables with wider spread could dominate the model just because of
their larger scale, and not because they are more important predictors. This also helps with model
stability, especially when there are interaction terms or multicollinearity. Furthermore, mixed
models are sensitive to differences in scale. Without standardization, variables with large spreads
may cause estimation problems or convergence issues. Standardization helps avoid these. Also,
standardized coefficients are easier to compare. Since all predictors are on the same scale,
coefficient size reflects relative effect more clearly. So, even with only percent units,
standardization improves balance, comparability, and model stability.

Baseline model
Modelling strategy justification

Linear mixed modelling was used at the beginning. In theory, linear mixed-effects models are more
suitable than the Ordinary Least Squares (OLS) method, when data has a grouped structure (like
ours, where observations are nested within years). OLS treats all observations as independent, but
that ignores the fact that wage outcomes in the same year may be more similar than across years.
Imer() includes random intercepts for Year, which accounts for unobserved heterogeneity across
time. This is useful when it is expected that yearly changes in policy, economy, or population might
shift overall wage levels. Mixed models also help reduce bias in fixed effect estimates by
controlling for these group-level effects. However, when bias was estimated using Linear mixed-
effects modelling functions in R (Imer() from Ime4 package), with the structure
Overall Wage Score ~ ...+ (1|Year), it gave a singular fit. That means the variance of the random
effect for Year was estimated as zero or very close to zero. In such cases, the model cannot separate
between-group and within-group variation. This thus suggests that the grouping structure is not
supported well by the data. The Robust version of Linear mixed-effects modelling from R studio
(rlmer()) is also used and there was several changes—removing variables, changing fixed effects,
adding polynomial terms for Year, and even grouping years—but none of these solutions fixed the
singularity problem. The model remained unstable, and the results could not be trusted. The
frequentist tools dropped the random effect silently or gave convergence warnings. Because of this,
it was then changed to Bayesian modelling using the Bayesian Regression Models using Stan brms
R package. In Bayesian estimation, prior distributions help the model estimate random effects even
when group-level variation is small. Instead of collapsing, the model keeps the random effect and
gives a full posterior distribution. This allowed me to include Year as a grouping factor without
singularity problems. The Bayesian model also gave better diagnostics and interpretability. In the
end, the choice to use Bayes was not just preference but a necessary step. The data structure did
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not support random effects in Imer or rlmer, but the Bayesian method allowed me to keep the model
structure and to estimate the effects more reliably.

In this study, only the salary-related variables were used in the final model. This decision
was based on the complexity of the model. Although the JPSED dataset includes many other
variables like working hours, contract type, or job satisfaction, the inclusion of all of these in the
model made the model unstable and hard to interpret. The model was already difficult to fit, and it
needed to stay focused and reliable. The Annual Salary also provided good detail. There are 13
income brackets, covering the full range from very low to very high wages. Using these brackets,
a weighted wage score for each group was created, which kept both the level and the spread of
income. This gave a strong and clear outcome variable for the model. The main research question
is about wage pressure and age structure. So it made sense to focus directly on salary changes.
Adding other variables would have made the model harder to estimate and less clear in terms of
interpretation. Because a Bayesian model was used, it was also important to reduce complexity and
avoid variables that could cause convergence problems or unstable posteriors.

Model selection procedure

Likelihood nesting was used to compare different model forms and to find the best structure for
estimating overall wage score. I started out from a basic model with just the intercept, with
additional variables one by one. These included changes in population shares across salary
brackets, contract types, industries, and gender composition. Each new model was compared to the
previous using Bayesian metrics like expected log predictive density (ELPD) and leave-one-out
cross-validation (LOO). Among the tested models, the one with only the standardized change in
the population share of those earning between 10 and 12 million yen, along with a random intercept
for Year, showed best performance. This model showed better predictive fit and convergence than
more complex models, and did not include unnecessary parameters.

Final model setup

In the analysis of Wage Scores, it is important to consider that wages change over time. Each year
may have different average wages because of economic conditions or policies. To capture this, the
model lets the baseline wage change for each year. The following Bayesian multilevel model was
estimated to evaluate the impact of changes in high-income population share on overall wage
outcomes:

yi,t ~ N(ui,t,02) 4)
wit=pF0+p1 - Axjt+b0[] (5
bO[£] ~ N(0,22) (6)

vit1s the observed Overall Wage Score for age group i in year ¢,

Ax;j:1s the standardized change in population share for wage bracket j (e.g., those earning 10-12
million yen) in year ¢ relative to 2015,

uit1s the expected wage score given the covariate and year,

pois the global intercept (grand mean of the wage score),

[ s the slope coefficient capturing the effect of wage bracket population change,

borq is the random intercept for year #, modelled as normal deviation with variance 72,

o” is the residual variance not explained by the model.
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e The Bayesian estimation provides posterior distributions for the parameters:

p(pofrot|y) < py|pofo) - pbofr,o7)

Priors are set by default as weakly informative within the brms package to ensure numerical
stability while allowing the data to drive inference. Using Bayesian methods lets us add prior
information about parameters. This is useful when data are limited or noisy. Priors help make
estimates more stable and less prone to overfitting. Bayesian inference uses Markov Chain Monte
Carlo (MCMC) sampling methods like No-U-Turn Sampler (NUTS) to explore complex posterior
shapes. This ensures that the final results for wage scores and yearly effects are reliable and
supported by the data.

Research results
Hypothesis test

The model examines how changes in the population share of high-income earners—
specifically those earning between 10 to 12 million yen—relate to overall wage score using a
Bayesian multilevel framework. This approach includes random intercepts for year to account for
variation across time. The intercept is estimated at 299.18, which represents the expected wage
score when the independent variable is at its average. This serves as a reference point for
interpreting the effect of salary bracket changes. The main independent variable, the standardized
change in the population share of people earning 10—12 million yen, has a coefficient of —41.97.
This value is credibly below zero, with a 95% credible interval ranging from —68.39 to —16.32.
This suggests that as the proportion of high-income earners increases, the wage score tends to
decrease. This supports the hypothesis that expansion in the upper salary bracket may contribute
to wage compression or reduce wage space available to other groups. The model also includes a
random intercept for year. The standard deviation of the intercepts across years is 14.23, with the
credible interval [0.55, 44.81], which indicates that wage levels vary moderately by year, possibly
due to macroeconomic shifts, inflation or labour policy changes. The residual standard deviation is
estimated at 104.77, which shows that most variation in wage scores is not explained by the model.
Still, the model captures meaningful structure.

Table 3: Bayesian regression results for overall wage score
Source: Author s own elaboration based on JPSED data.

Parameter Estimate Est. Error 95% CI Rhat

po (Global Intercept) 299.18 14.37 [270.58, 1.00
327.36]

p1x Axj (Pop. change in 10—12 million JPY bracket) —41.97 13.10 [-68.39, - 1.00
16.32]

SD(boryear]) (Variation in intercept across years) 14.23 12.05 [0.55,44.81] 1.00

o (Unexplained Variance) 104.77 9.81[87.82, 126.39]

1.00

The results, which are summarised in Table 3, supports the hypothesis that increasing high-
income concentration distorts wage structure. Although these workers earn more individually, their
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rising population share coincides with a decline in the composite wage score, which implies
structural wage rigidity or displacement effects elsewhere. This suggests that retaining high-wage,
older employees may prevent or hinder wage growth for other groups—particularly younger or
mid-income workers—, which creates an imbalance in labour market opportunities over time.

Convergence checks

As shown in Figure 4, the traceplots for all parameters indicate good mixing across the four
sampling chains. The chains overlap consistently and move densely throughout the posterior
distribution without getting stuck or drifting apart. Each chain appears to stabilize early and
remains centred around the same region of the parameter space, which suggests that the sampler
has adequately explored the distribution. No strong autocorrelation or irregular patterns are
observed, and the overall appearance is typical of well-behaved MCMC output. These results
support the conclusion that the model has converged properly, and the posterior draws are reliable
for interpretation. With all diagnostic values falling within acceptable ranges, the potential scale
reduction factor (Rhat) is equal to 1.00 for every parameter, including both fixed effects and
variance components, which suggests that the Markov chains converged and mixed well. There
were no divergent transitions during the sampling process, which means the algorithm moved
smoothly through the posterior space without hitting regions that would cause instability. In other
words, the sampler did not get stuck or behave erratically while drawing samples. Also, none of
the iterations reached the maximum allowed tree depth. This is important because when the sampler
uses its full path length, it suggests the posterior may be too complex or that the model is poorly
specified. Since that did not happen, it can be said that the sampling paths were efficient and the
geometry of the model was manageable. The energy diagnostic, which tests whether the sampler
explores the space evenly, showed no issues. If this test had failed, it would have meant that the
sampler was inefficient or imbalanced, but here the energy levels behaved as expected. Together,
these results mean the sampling process was stable, efficient, and well-suited to the structure of the
model. The posterior estimates can therefore be treated as reliable.

Posterior predictive fit

The posterior predictive check shown in Figure 5 gives a visual means to assess how well
the model can reproduce the distribution of the observed outcome. The dark blue line shows the
density of the actual observed data (), while the lighter lines represent simulated draws (y_rep)
from the posterior predictive distribution.
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Figure 4: Posterior histogram / Marginal distribution and traceplot
Source: Authors own results.

In general, the model seems to capture the main shape and spread of the data including the
clear bimodal structure. This suggests that the model does a reasonable job at reflecting the overall
data-generating process. Still, the simulated densities appear a bit more peaked in the centre and
smoother in the tails when compared to the observed line. This shows that the model might be
slightly underfitting the sharper details in the observed distribution. One possible reason for this is
that the model assumes normally distributed residuals, which might not fully match the shape of
the actual wage score distribution, especially if the real data has heavier tails or more sudden
changes in density. This can cause the replicated outcomes to be too smooth or to miss out on
sharper peaks or troughs as shown by the observed data.

Therefore, while the model’s predictive fit is mostly acceptable and follows the general
trend of the data, the small mismatch in peaks and tails suggests that the model might be missing
some complexity. The model may improve by testing other error distributions or adding predictors
that can explain more of the variation across groups or values. This can be visually confirmed on
Figure 5, which shows that the observed density (y) and the posterior predictive draws (y_rep) are
close in general form but differ in finer details like peaks and tails.
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Figure 5: Posterior predictive distribution plot
Source: Author’s own resullts.

The posterior distribution shown in Figure 6 corresponds to the estimated coefticient for
the standardized change in the population share earning between 10 and 12 million yen annually.
The density plot summarizes the uncertainty around this effect based on the posterior draws from
the Bayesian model. The distribution is uni-modal and is centred around approximately —43, with
most of its mass falling between —68 and —16. The shaded region represents the 95% credible
interval, which lies entirely below zero. This indicates that the model assigns high probability to
the coefficient being negative, and thus there is strong Bayesian evidence that an increase in the
share of individuals in this high-income group is associated with a decrease in the overall wage
score. The posterior is fairly symmetric and tightly concentrated, which implies that the model
estimates this effect with relatively high precision. Because the interval does not cross zero and the
density is clearly distinct from it, the effect can be considered statistically credible in the Bayesian
framework. This finding supports the hypothesis that growth in the high-income cohort may
contribute to wage score decline, possibly due to structural wage imbalance or shifts in population
composition. We can see this more clearly in Figure 6, which visualizes the marginal posterior
distribution for the 10—12 million JPY range and highlights the model’s high confidence in a
negative effect.
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Figure 6: Marginal posterior distribution for 10—12 million JPY
Source: Author’s own resullts.

Overfitting or overshrinkage

The random intercept for Year has an estimated standard deviation of approximately 14.23,
with a 95% credible interval ranging from about 0.55 to 44.81. This suggests that there is some
variation in the overall wage score across different years, and while the estimate is relatively
uncertain (as shown by the wide interval), the lower bound is well above zero. This means that
year-to-year differences are likely not negligible, and the model accounts for them by including
Year as a group-level effect. The fact that the interval does not include zero indicates that the model
treats these differences as meaningful data rather than as noise. The residual standard deviation,
which reflects the amount of variability in the wage score not explained by the predictors or the
grouping structure, is estimated at around 104.77. Its credible interval is relatively narrower,
ranging from approximately 87.82 to 126.39, which indicates more certainty in this estimate. This
value represents the typical deviation of individual observations from their group-specific predicted
values. In this case, it shows that while the model captures some structure across years, a large
portion of the variance remains unexplained at the individual level. In sum, the model recognizes
that some variation in wage scores is due to differences across years, but the majority of the
variation still lies within years and is not explained by the predictors included. The hierarchical
structure captures both components, but the residual error remains dominant, which suggests
potential room for improving the model’s explanatory power with additional predictors or
refinements.

Discussion

This study used publicly available aggregate panel data, which limited the range of variables that
could be included in the model. Because of the structure of the dataset, important individual-level
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factors such as work hours, job position, and tenure could not be used. These elements are highly
relevant in explaining wage dynamics, especially in the Japanese employment system, where roles
and internal career progression matter. As a result, the model focuses only on the effect of
population change within specific wage brackets and does not account for these additional drivers.
From 2015 to 2024, descriptive trends indicate that older age groups (60—69 and 70+) increasingly
occupy high-income brackets, especially in the 10—12 million yen and 12 million yen—plus ranges.
Meanwhile, younger cohorts are shrinking in lower-income categories. This reflects an aging wage
distribution, where wage growth is concentrated among older workers, possibly narrowing future
mobility for younger employees. The main result supports the hypothesis. The standardized change
in the population share of the high-income elderly (10—12 million yen) has a negative, statistically
credible coefficient of —41.97. This implies that as more older individuals move into upper wage
tiers, the overall wage score declines. The result suggests that this demographic shift compresses
wages and may crowd out other groups, especially younger workers. The Bayesian multilevel
model used here offers stable estimates, which overcome instability issues present in traditional
mixed models with limited variation across groups.

Although the model showed clear results regarding the association between an increase in
high-income earners and overall wage outcomes, the variance across years was not significant. This
implies that other unexplained differences may stem from individual-level variations that aggregate
data simply cannot capture. In the future, as we understand these effects better, we can use the
model to produce a leading indicator. This would help predict how wage trends might shift—
especially if wage growth for younger groups is being suppressed—and act early to prevent
imbalance.

Future research will incorporate individual-level panel data from the Japanese Panel Study
of Employment Dynamics (JPSED), which enables the development of a more complex multilevel
model that includes additional variables. Such a model would allow for a more detailed
understanding of the mechanisms behind wage shifts in an aging society. The topic remains of
intense interest and will continue to be explored using improved data in subsequent stages.
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Absztrakt

Az informadlis befektetok kulcsszerepet jatszanak az 1j véllalkozasok finanszirozasdban. A
vallalkoz6i tapasztalattal is rendelkezd informalis befektetok, vagyis az lizleti angyalok emellett
ismereteik és iizleti kapcsolataik ataddsdval nagyban hozzajarulhatnak az indulé vallalkozasok
sikeréhez. Piaci jelenlétiik és aktivitasuk noveli a véllalkozasinditasi hajlandosagot. Bar a téma
megjelent a hazai szakirodalomban, az elmult évtizedben nem késziilt friss adatokon alapulo
empirikus kutatds. Kutatdsunk a Global Entrepreneurship Monitor altal 2021 ¢és 2024 kozott
gyljtott felndtt lakossagi felmérés (Adult Population Survey) adataira épiil. A Global
Entrepreneurship Monitor informalis befektetOkre ¢€s iizleti angyalokra vonatkozo6 kérdésblokkjat
hasznaljuk annak meghatarozésara, hogy mi jellemzi ezt a befektetéi csoportot, mekkora az
informalis befektetok aranya magyar lakossadg korében, valamint nemzetkdzi Osszevetésben, €s
hogyan alakult a befektetett Osszeg nagysdga. Leird statisztikai modszereket, igy kiilondsen
megoszlasi viszonyszamokat, korrelacioelemzést, valamint esélyhanyadosokat alkalmazunk a
magyar informalis befektetdk jellemzdinek ¢és azok idObeli valtozasainak vizsgalatéra.
Eredményeink szerint az informalis befektetok aranya a magyar lakossagon beliil 2021 és 2024
kozott 2,8% és 4,0% kozott mozgott, mikdzben az atlagos befektetési dsszeg jelentdsen, 3,6 millid
forintrol kevesebb, mint a felére csokkent. Ezzel parhuzamosan jelentdsen nétt a vallalkozok
aranya a befektetok kozott.

Kulcsszavak: informalis befektetok, Global Entrepreneurship Monitor, iizleti angyalok, 1j
vallalkozasok

JEL kodok: L.26, G24, D14, C83
Bevezetés

Az ,.informalis befektetok™ kifejezést a szakirodalom olyan befektetOtipusokra haszndlja, akik az
intézményi befektetokkel szemben maganszemélyként biztositanak tékét az életciklus korai
szakaszaban 1év0 vallalkozasok szdmara. Az informalis befektet6k nem csak az éltal jatszanak
jelentds szerepet, hogy eldsegitik a kezdd vallalkozok tokéhez jutasat, hanem a pénziigyi
tdmogatason tul gyakran mentoralast és stratégiai tandcsadast is adnak. Kiilonosen a piaci, szakmai
tapasztalatokkal rendelkezd iizleti angyalok képesek szakmai kapcsolatokat, €s iparagspecifikus
ismereteket megosztani, javitva ezzel a vallalkozdi dontéshozatalt.

Az informalis finanszirozas emellett fontos jelzéfunkciot tolt be. A csaladtagok, baratok,
izleti angyalok vagy kozosségi finanszirozas résztvevoi altal nyUjtott pénziigyi tdmogatds a
vallalkozas piaci potenciadljaba vetett hitet is jelzi. Emellett korai felhasznaloként a vallalkozas
termékeinek vagy szolgaltatasainak piaci elfogadottsagat is eldsegithetik. Ez a kezdeti ligyfélkor
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hozzajarulhat a hitelesség kialakitasahoz, és tovabbi ligyfelek és befektetok bevonasahoz (Mollick,
2014).

Az informalis befektetések méretére vonatkozodan kevés adat van. A 1998-2001 években az
informalis befektetések volumene a vizsgalt 29 orszag atlagaban a GDP (Gross Domestic Product,
brutt6 hazai termék) 1,13 szazalékat tette ki. Az Amerikai Egyesiilt Allamokban (USA) a GDP 1,3
szazaléka, az angol piac 1,2 szazaléka volt (Bygrave et al., 2003). A Bygrave é¢s Hunt (2008) altal
vizsgalt 34 orszag esetében az informalis befektetések atlagosan a GDP 1,2%-4at tették ki.
Magyarorszagon a 2000-2004 kozotti évek atlaga alapjan a GDP 0,23%-4at tette ki, ami egyarant
elmarad az Eurdpai Uni6 (EU) atlagatol (0,93%) és a globalis atlagtol (1,55%) (Szerb et al., 2007).

Tanulmanyunk célja, hogy ravilagitson az informalis befektetési tevékenység legtijabb
magyarorszagi trendjeire, és megvizsgalja az informalis befektetok jellemzdit. A Global
Entrepreneurship Monitor (GEM) adatainak felhasznalasa lehetévé teszi a nemzetkdzi
Osszehasonlitést, igy a magyar adatok nemzetkdzi kontextusba helyezhetdk. Ennek megfelelden a
tanulmany feltaro jellegli megkozelitést alkalmaz. A tanulmany felépitése a kovetkezd. Eldszor
roviden Osszefoglaljuk a korabbi kutatdsi eredményeket az informalis befektetdk jellemzdirdl,
majd a modszertani részben ismertetjiik a felhasznalt adatokat és az alkalmazott vizsgalati
modszereket. Ez utdn az eredményeket tekintjiik at, amelyet a tanulmany végén az eredmények
Osszegzése, a korabbi kutatasi eredményekkel vald 0sszevetése kovet.

Szakirodalmi attekintés

Az elmult harom évtizedben szamos tanulmény vizsgalta az informalis befektetoket. E kutatasok
egyik fo tanulsaga, hogy az informalis kockézati téke piacon sokfajta befektetdvel talalkozunk.
Kezdetben az ,informalis befektetd” kifejezés elsdsorban az iizleti angyalokra vonatkozott,
kiilonosen a 1990-es évek angolszasz szakirodalmaban (Hindle & Rushworth, 1999; Mason, 2006;
Mason & Harrison, 1999). Az empirikus kutatasok szerint az {izleti angyalok olyan vagyonos
maganszemélyek, akik {izleti tapasztalattal rendelkeznek, €s sajat pénziiket fektetik be — 6nalléan
vagy masokkal vald informalis egylittmiikodésben (Harrison & Mason, 1992). Egy masik
kulcsfontossagu jellemzdjiik, hogy rendszerint rendelkeznek iizleti, piaci tapasztalattal, amelyet
korabban egy vallalkozas tulajdonosaként vagy alkalmazottjaként szereztek. Ennek eredményeként
nemcsak pénziigyi tdmogatast, hanem szakmai tudast is tudnak nytjtani. Aktivan részt vesznek a
vallalat iranyitdsdban, megosztjadk tizleti ismereteiket, vezetdi tapasztalataikat és személyes
kapcsolati halojukat (Cowling et al., 2003; Freear et al., 2002; Sullivan, 1991). Ez kiilondsen fontos
azoknak a korai szakaszban 1év6 vallalkozasoknak, amelyekbe jellemzden invesztalnak, altalaban
kisebbségi tulajdonrészt szerezve kezdetben. Ugyanakkor Bygrave €s szerzdtarsai (2003), valamint
Bygrave és Reynolds (2006) a GEM felmérései alapjan ramutattak arra, hogy a klasszikus tizleti
angyalokon kiviil van az informalis befektetoknek egy masik jelentds csoportja is: azok a
maganszemélyek, akik barati vagy csaladi kapcsolaton keresztiil kotddnek a vallalkozéhoz. Ezt a
csoportot a GEM 3F-befektetoknek, vagyis csaladtagoknak, baratoknak és (eufemisztikusan)
vakmerd befektetoknek (,,Family, Friends, and Foolhardy investors”) nevez. Az érzelmi motivaciot
hangsulyoz6 tanulméanyok gyakran ,,szeretetpénznek™ (love money) nevezi ezt a fajta befektetést
(Mason, 2006).

Mi jellemzi az informalis befektetoket?

A GEM 2000-es évek eleji felmérései szerint az informalis befektetdk leginkabb férfiak koziil
keriilnek ki, csak egyharmaduk né (Bygrave & Hunt, 2008; Bygrave & Reynolds, 2006). A 3F
befektetok alcsoportjan beliil a ndk ardnya magasabb: atlagosan 49%. Eletkor szerint a tobbség
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(84%) 55 év alatti volt (Bygrave et al., 2003). A 2007-2017 id6szak adatait felhasznalo Pinto-
Gutierrez et al. (2023) elemzése szerint a befektetOk atlagosan 46 évesek voltak. A magyar
informalis befektetdk tilnyomo tobbsége szintén férfi. A 1999 és 2001 kozotti GEM felmérések
szerint a n6k aranya az iizleti angyalok kozott csak 30%, a 3F csoportban 44 % volt (Szerb et al.,
2007). A korukat tekintve fiatalabbak, mint a GEM globalis atlaga: csak 41 évesek. A 39 orszag
GEM adataira tdmaszkodo Szerb és szerzdtarsai (2007) szerint a 3F csoport tagjai tipikusan olyan
alkalmazotti munkaviszonyban 4ll6, vallalkozasi tapasztalattal és kockéazatvallalasi hajlandosaggal
nem vagy kevéssé bird ndk, akik csaladi, barati kapcsolat fizott a kezdd véllalkozohoz. Ezzel
szemben az lizleti angyalok idésebb, nagyobb maganvagyonnal és iizleti tapasztalattal bir6 férfiak
voltak, akiket magas kockazatvallalasi hajlanddsag jellemzett. A 2007-2017 id6szakra vonatkozo
adatok hasonld helyzetet mutatnak. A 3F befektetok korében a ndk aranya atlagosan 46% volt,
atlagéletkoruk 39 év (Pinto-Gutierrez et al., 2023).

A befektetés méretét tekintve csokkenést latunk. Az USA-ban az atlagos befektetett 0sszeg
10 628 USD volt, Nagy-Britanniaban 13 860 USD volt (Bygrave et al., 2003). A GEM felmérések
azt is kimutattdk, hogy az lizleti angyalok nagyobb tokét invesztaltak, mint a 3F befektetok.
Bygrave és Hunt )2008) szerint a kozeli csaladtag uj vallalkozéasaba atlagos 23 ezer USD fektettek
be, mig az iizleti angyalok ennek kozel kétszeresét (39 ezer USD) adtak korabbi kollégaknak, és
majdnem haromszorosat (68 ezer USD) korabban nem ismert vallalkozénak. Az 6sszeg nagysagat
befolyasolta befektetd életkora is. Az idésebb befektetok altalaban nagyobb Osszeget fektetnek be,
feltehetéen jobb pénziigyi helyzetik miatt. A 2007-2017 kozotti idészakban viszont Pinto-
Gutierrez et al. (2023) a 3F befektetésekre mar joval kisebb volument allapitott meg: 53 orszag
atlagaban 6110 USD volt az atlagos befektetett 6sszeg. Az USA-ban 8540 USD, Anglidban 9910
USD, a magyar 3F befektetok esetén csupan 4440 USD volt. A 3F befektetok célvallalkozésai is
eltérnek: sokkal korabbi fejlettségi szakaszban 1évo vallalkozésokat tdmogatnak, tipikusan a
cégalapitas fazisaban, szemben az iizleti angyalokkal, illetve a tobbi pénziigyi intézménnyel. A
hagyomanyos finanszirozasi csatornak — mint példaul a bankok vagy a kockazati tokealapok —
gyakran alacsonyabb kockazatvallalasi hajlanddsaggal rendelkeznek, ezért kevésbé elérhetdk az
indul6 vallalkozésok szdmara. Ezzel szemben a baratok és csalddtagok gyakran gyorsabban és
kevesebb kovetelménnyel tdmasztva adnak pénziligyi tdmogatast. Az informalis befektetok igy
olyan rugalmassagot ¢és alkalmazkodoképességet biztositanak a vallalkozok szdmara, amely a
hagyomanyos pénziigyi intézményeknél gyakran hidnyzik (Colombo et al., 2015).

A pénziigyi hozzijaruldson tal a 3F befektetok gyakran részt vesznek a vallalkozés
miikodésében is. Erikson és munkatarsai (2003) norvégiai felmérése szerint a csaladi befektetok
kétszer nagyobb eséllyel vesznek részt a vallalat iranyitasaban, mint mas informalis befektetok, és
OtszOr nagyobb eséllyel toltenek be nem ligyvezetd pozicidkat. A szerzok szerint ez nemcsak a
segitési szandékot tlikrozi, hanem az aszimmetrikus informaci6 és az erkdlesi kockazat
csOkkentését is szolgalja. Az ilyen mértékii részvétel lehetové teszi a vallalkozds szorosabb
nyomon kovetését, igy csokkentve a kockédzatot. Emellett azok a csaldadtagok, akik
»szerelempénzt” biztositanak, jellemzden kevésbé aggodnak a kilépési lehetdségek miatt, és
hosszabb tdvon is hajlandok tdmogatni a véllalkoz6ét, ami Osszhangban van nagyobb fokl
elkotelezddésiikkel.

Milyen tényezok befolydsoljak az informalis befektetok dontéseit?

A klasszikus iizleti angyalok elsddleges motivacioja a minél nagyobb hozam elérése. A realizalt
hozam nagyséagat vizsgald kutatdsok széles skalat mutatnak. Mason és Harrison (1999) szerint a
brit iizleti angyalok egynegyede 50% feletti belsd megtériilési ratat (IRR) ért el, ugyanakkor
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egyharmaduk veszteséggel szallt ki befektetéseibol. Hasonloképp, Wiltbank (2005) is azt talalta,
hogy az amerikai iizleti angyalok egynegyede tobb mint 50%-os belsé megtériilési ratat (internal
rate of return, IRR) ért el, de kétharmaduk veszteséggel zarta befektetéseit. Wainwright (2005)
becslése szerint az ezen a piacon elérhetd atlagos IRR 15-25% kozott mozog. A hozam
nagysagaval kapcsolatos elvarasokat azonban tobb tényezd is befolyasolja. Bygrave és Hunt (2008)
kiemelték a befektetd és a tokét keresd vallalkozo kozotti kapesolat jellegét és szorossagat. Minél
szorosabb a csaladi kapcsolat, annal alacsonyabb a vart hozam. Mig a nem rokon befektetok
atlagosan 14%-os IRR-t vartak el, addig a kozeli csaladtagok hozamelvarasa kozelitett a nulldhoz.
Baik ¢és szerzotarsai (2025) hasonld tendencidt mutattak ki a 2004-2018 periddus norvég
kozigazgatasi adatai alapjan. A csaladi befektetok 11 szazalékponttal alacsonyabb IRR-t értek el,
mint az lizleti angyalok.

Ugyanakkor szamos vagyongyarapitason tali, nem gazdasagi motivaciot is azonositottak a
szakirodalomban: az altruista célokat (példaul baritok vagy csaladtagok segitése, illetve uj
vallalkozasok tamogatasa), és hedonista hajtoerdt (a kihivaskeresés vagy egy uj vallalkozas
elinditdsaban valod részvétel izgalma). Sullivan és Miller (1996) megallapitasait Burke és
munkatarsai (2014), majd Klyver és munkatarsai (2017) is megerdsitették. Az USA-ban,
Franciaorszagban, Spanyolorszagban és az Egyesiilt Kiralysagban 2004 és 2008 kozott végzett
GEM-felmérések azt jelezték, hogy az informalis befektetdk 67%-a altruista volt, és nem vart
hozamot. Kétharmaduk kétszer nagyobb valoszintiséggel fektetett be kozeli rokonok vagy baratok
altal vezetett vallalkozasokba. Ez az altruista, viszonzast nem vard hozzaallas kiilonésen a nokre
volt jellemzd. Elemzésiik szerint az ilyen viselkedést a személyes ambiciok és a tarsadalmi normak
egyarant hajtjak. A legujabb kutatdsok az altruista célok és a hedonista vagyak mellett az
ugynevezett hatasbefektetés (impact investing) jelenségre hivtak fel a figyelmet, ahol a pénziigyi
hozam mellett a tarsadalmi €s kornyezeti hatasokat is figyelembe veszik (Emmanuel et al., 2023;
Nachyta & Justo, 2024; Urban & Mapula-e Lehasa, 2024).

A magyar lizleti angyalok kapcsan a magas hozam mellett leggyakrabban hedonista célokat
emlitettek (Kosztopulosz & Makra, 2004). A szakmai kihivas 0sszefliggésben allt azzal is, hogy az
tizleti angyalok gyakran részt vettek a vallalatok irdnyitdsaban, feliigyelObizottsagaban. A tagabb
informalis befektetdi kor (beleértve az angyalokat és az un. 3F befektetoket is) vizsgalata soran
Szerb és Bugar (2015) megallapitottdk, hogy a megkérdezett befektetdk fele szerint a meggy6zo
tizleti oOtlet volt az elsddleges dontési szempont, ezt kdvette a korabbi csaladi kapcsolat, mig a
magas hozam csupan harmadik helyen szerepelt. A regresszids elemzés megerdsitette, hogy ezek
a tényezok szignifikans hatassal birnak a befektetési dontésekre, mig a befektetd képzettsége, és a
vallalkoz6i ismeretei, tapasztalatai nem determinaltak a befektetési dontést.

Modszertan

A tanulmany kvantitativ megkdzelitést alkalmaz, amelyhez a GEM magyarorszagi felndtt lakossagi
felmérésének (annual population survey, APS) 2021-2024 kozotti évekre vonatkozo adatait
hasznaltuk fel, amelyet a vonatkoz6 iddszak Osszevont, nemzetkdzi adataival helyezziik
kontextusba. Az APS-nél minden GEM-orszagban a 18—-64 éves népességet reprezentalo, legalabb
2000 elemi mintat hasznalnak. Ennek megfelelden a négy év egyesitett adathalmaza Magyarorszag
esetén 8092 6. Az APS adatgytijtést a Global GEM csapat koordinalta, feliigyelte és ellendrizte,
biztositva ezzel a vélaszok kovetkezetességét minden GEM-orszdgban. Ez azt jelenti, hogy a
kozzététel elott az eredményeket tobbszor is ellendrizték, igy minden valtozo és mérdszam a GEM
kozos modszertanat tiikkrozi (pl. GEM, 2025; Reynolds et al., 2005). A GEM-adatok hasznalata
lehetové teszi a magyarorszagi adatok és trendek 0sszehasonlitasat mas orszagokéval, valamint a
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korabbi, GEM-adatokon alapuld publikaciok eredményeivel. Ugyanakkor mivel a magyar adatok
egyéni szinten érhetdk el, mig mas orszdgok adatai csak nemzeti szinten allnak rendelkezésre, a
nemzetkozi Osszehasonlitasok soran az elemzés részletei sziikségszertien eltérnek. Meg kell
jegyezniink, hogy Magyarorszag is a tagja volt a GEM konzorciumnak 2016-ig. Ezt kdvetden
hazankban nem késziilt GEM-felmérés egészen 2020-ig, amikor is a Budapesti Gazdasagi Egyetem
1étre hozott egy 1j nemzeti csapatot (Csakné Filep et al., 2022, 2023, 2024, 2025).

A GEM kérdoéiv négy kérdést tartalmaz az informalis befektetOkre vonatkozdan, amelyek
jellemzoit az 1. tablazatban mutatjuk be.

1. tablazat
Forras: a szerzok altal osszeallitott adatok, a GEM definicioi alapjan

Viltozé neve  Valtozohoz tartozo kérdések Viéltozo tipusa
BUSANG Személyesen biztositott-e forrast az elmult hdrom évben mas Binaris
altal inditott j vallalkozas szdmara? (dummy)

BAFUND Milyen 0Osszeget nyujtott személyesen ezeknek a kezdd skala
vallalkozasoknak az elmult harom évben?

BAREL Milyen kapcsolatban 4all a személlyel, aki a legutobbi kategoria (1-6)
személyes befektetését kapta?

BAREL OTH Mas, egyéb kapcsolatban allt-e a személlyel, aki a legutobbi szdveges
személyes befektetését kapta?

*Megjegyzés: bar egyes valaszadok allitiak, hogy az elmult harom évben forrast biztositottak uj
vallalkozas szamara, sokan nem tudjak megadni a befektetett osszeg hozzavetoleges értéket, vagy
nem tudjak megerdsiteni, hogy ténylegesen nyujtottak-e ilyen forrast. Ezért a BAFUND kérdésre
adott érvényes valaszok szama megegyezik vagy kevesebb, mint a BUSANG keérdésé. Tovabba,
mivel a BAREL kérdés hat kategoriat tartalmaz, ezeket harom csoportra vontik 0Ossze a
kovetkezoképpen: (1) kozeli csaladtag, (2) barat vagy szomszéd, (3) egyéb (tavolabbi rokon,
kolléga, iizleti otlettel rendelkezd ismeretlen vagy mads).

Az informalis befektetok jellemzdinek jobb megértése érdekében néhany valtozot
kontrollvaltozoként hasznaltunk, amelyeket a 2. tabldzatban mutatunk be.

2. tablazat

Valtozénév  Valtozé leirasa Valtoz6 tipusa
GENDER Mi az On neme? Binaris (dummy)
AGE9C Eletkori kategoria minden vélaszado esetén Kategoria (5 elére

meghatarozott érték)

GEMEDUC GEM-harmonizalt iskolai végzettség Kategoria (5 elore
meghatarozott érték)
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ANYBUSOW Van vallalkozésa: Kezdd, 1), miikodo Binaris (dummy)

A tanulmény feltard jellegéhez illeszkedve a magyar és GEM adatok leir6 statisztikai
mellett korrelacidelemzést és varianciaanalizist (analysis of variance, ANOVA) is végeztiink.
Valamennyi elemzés SPSS 30 szoftverrel valosult meg.

Eredmények

Az informalis befektetok aranya a lakossdg korében eltérd a kiilonbozd globalis régiokban.
Eurdépaban és Eszak-Amerikaban 2021 és 2024 kozott viszonylag stabil és magas aranyban (3,76
4,08%) nyilatkoztak a valaszadok, hogy az elmult harom évben forrast biztositottak uj vallalkozas
szémara. Figyelemre mélto, hogy ez az arany az Europai Unidban valamivel alacsonyabb (3,42—
3,68%), a kozép-kelet-eurdpai uniods orszagokban (2,46-3,13%) pedig még alacsonyabb. Ez utdbbi
azonban magyarazhato a régid poszt-tranzicids multjaval. Magyarorszag ezen a téren elmarad,
ugyanis mindossze a lakossag 1,49-2,03 szézaléka biztositott forrast uj vallalkozasok szamaéra.
Raadasul, mig a kozép-kelet-europai (KKE) EU-orszdgokban névekvo tendencia figyelheté meg,
addig Magyarorszagon leginkdbb stagnalas tapasztalhat6 (1. dbra).
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Forras: sajat szamitasok

Hasonl6 eltéréseket mutatnak az adatok a befektetések volumenét illetden is. A kezdd
vallalkozonak biztositott forrasok atlagértéke Eurdpaban és Eszak-Amerikaban 20 178 és 24 923
dollar kozott alakult. Az Eurdpai Unidban 18 966 és 23 359 dollar kozotti dsszeget invesztaltak,
viszont ez az Osszeg a KKE orszagokban jelentdsen alacsonyabb, 9 959 és 14 011 dollar kozott
volt. Magyarorszag és a KKE-régio kozotti kiilonbség az 1d6 eldrehaladtaval egyre szembeodtlobbe
valt: mig 2021-ben a Magyarorszagon biztositott atlagos forrasdsszeg (10 431 dollér) kozel volt a
régios atlaghoz, addig 2024-re ez az 0sszeg kevesebb mint a felére, 4 665 dollarra csokkent. Ez a
trend arra utal, hogy nemcsak az EU egészéhez képest, hanem mas kdzép-kelet-eurdpai uniods
tagallamokhoz viszonyitva sincs konvergencia. A befektetett Gsszegek nagysaga és valtozasa
sokkal inkabb észrevehetd, ha helyi valutaban, azaz magyar forintban fejezziik ki, mivel az érték
8,5 millié forintrol 2,1 millié forintra csdkkent, nominalis értékeket tekintve. Ha figyelembe
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vennénk a 2022-es és 2023-as évek magas inflacios ratait (15,3% ¢és 17,0%), akkor a csokkenés
még jelentdsebb.

Az informalis befektetések leggyakoribb célzottjai a kdzeli csaladtagok. Mig 2021-ben és
2022-ben 6k tették ki a kedvezményezettek abszolut tobbségét (56,1% ¢és 65,2%), szerepiik 2023-
ban és 2024-ben visszaszorult valamelyest (37,9% és 43,7%). Ezzel szemben a baratok és
szomszédok szerepe megndtt: ardnyuk 2021-ben és 2022-ben 20,8% ¢és 26,1% volt, 2023-ban és
2024-ben pedig 36,4% ¢és 32,3%-ra emelkedett. Az egyéb kedvezményezettet emlitdk aranya
legfeljebb az 0sszes emlités egynegyedét tette ki, és kevéssé valtozott a vizsgalt id6szakban. A
pénziigyi tdmogatas Osszegét tekintve ugyanakkor nincs szignifikans kiilonbség (p>0,337) a
kedvezményezettek kozott.

Az informalis befektetOk nemét vizsgalva nagyobb aranyban talaltuk férfiakat azok kozott,
akik azt valaszoltak, hogy az elmult 3 évben nyljtottak anyagi tamogatast, mint a teljes mintaban.
Anem ¢és a forrasbiztositasi hajlandosag kozott szignifikans dsszefliggést jelzett a Pearson-féle khi-
négyzet proba (p < 0,001) 2021-ben, 2023-ban és 2024-ben; a Cramer-féle V mutato alapjan ez a
korrelacidé azonban kifejezetten gyenge (0,059-0,066). Az esélyhanyados (odds ratio) ebben a
harom évben 0,404 ¢és 0,484 kozott mozgott, vagyis a férfiakhoz képest a ndk fele akkora eséllyel
biztositottak forrast induld vallalkozasnak. Bar 2022-ben a nem és az informadlis befektetoi
tevékenység kozott nem tartunk fel szignifikans osszefliggést (p = 0,135), az esélyhanyados ebben
az évben is 0,707, amely szerint a n6k kisebb valosziniiséggel, a férfiakhoz viszonyitva 70%-o0s
es¢llyel nyujtottak tokét. Meglepd modon csak 2023-ban talaltunk szignifikéans 6sszefliggést (p <
0,001) az életkor és az uj vallalkozés tdmogatasa kozott, mig a tobbi vizsgalt év p-értékei 0,066 €s
0,668 kozott alakult. Ez az eredmény arra utal, hogy az iddsebb, ezaltal mar nagyobb eséllyel
vagyont is felhalmozni képes réteg nem nyujt a fiataloknal lényegesen magasabb 0Osszegl
tamogatast az induld vallalkozasoknak.Ugyanakkor szignifikans Osszefiiggés mutathatd ki az
iskolai végzettség és az anyagi tdmogatas nyujtasa kozott 2021 és 2023 kozott (p<0,05). Bar a
kapcsolat gyenge (a Cramer-féle V értékei 0,072 és 0,088 kozott alakulnak), azért feltételezheto,
hogy a felséfoku végzettséggel rendelkezd személyek — a kapcsolodo tarsadalmi tokével egylitt —
nagyobb valdszinliséggel valnak informalis befektetévé. Fontos eredmény ugyanakkor, hogy a
vallalkozok — 2021 kivételével — valamennyi vizsgalt évben nagyobb aranyban (p < 0,015) valtak
maguk is informalis befektetévé. Esetiikben a sajat tapasztalat, a kapcsolatok és adott esetben a
mentoralds lehetOsége miatt iizleti angyalokrol beszélhetiink. Bar ez az 0sszefiiggés viszonylag
gyenge, az évek soran fokozatosan erdsodik (a Cramer-féle V értéke a 2022-es 0,054-es értékrol
2024-re 0,136-ra n6tt). Tehat akik maguk is vallalkozok egyre domindnsabb szerepet toltenek be a
startupok finanszirozasdban. Mivel az informalis befektetdk ardnya az aktiv kor népességen beliil
stagnalt a vizsgalt id0szak alatt, ez arra utal, hogy a nem vallalkoz6 egyének visszavonulnak ebbdl
a tevékenységbdl, mig a vallalkozok egyre nagyobb aranyban valnak aktivva ezen a téren.

Osszefoglalas

A tanulmany az informalis befektetések trendjeit és az informalis befektetdk jellemzdit elemezte
Magyarorszagon 2021 és 2024 kozott. Ehhez a Global Entrepreneurship Monitor (GEM) adatait
hasznaltuk fel, amelynek egységes mddszertant alkalmazo globalis adatgytiijtése lehetévé teszi a
magyar adatok nemzetkdzi kontextusban valo értelmezését.

Eredményeink azt mutatjdk, hogy az informadlis befektetok aranya a magyar lakossag
korében valamivel alacsonyabb, mint az unios atlag, és a kozép-kelet-europai orszagok atlaga.
Réadasul, Magyarorszagon a befektetés Osszege jelentésen csokkent, mikozben a régionkban
valtozatlan volt. Ha a befektetk jellemzdit tekintjiik, akkor az egyéni szintli adatok alapjan a
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magyarorszagi informalis befektetok nagyobbrészt férfiak, és egyre inkabb a vallalkozéi multtal
rendelkezék koziil keriilnek ki. Ugyanakkor nem mutatkozott egyértelmii Osszefiiggés az 1j
vallalkozasba torténd befektetés és a magasabb iskolai végzettség vagy az életkor kozott. A
befektetett 0sszeget nem hatdrozza meg sem a befektetd neme, sem a véllalkozéi multja. A
vallalkozok novekvd szerepe az informalis befektetési tevékenységekben arra utal, hogy bar a
befektetett 6sszegek 2021 és 2024 kozott csokkentek, a tranzakcidk soran nem pénzbeli eldnyok —
példaul {izleti partnerekhez és haldzatokhoz valé hozzaférés, valamint vallalkozoi tudas és
tapasztalat - is fontos szerepet jatszhatnak. Ez pedig arra utal, hogy a nem hivatalos befektetok
egyre inkabb afféle ilizleti angyalként kezdenek mitkddni. Mindkét megéllapitas tovabbi vizsgalatot
igényel. Egyrészt az informalis befektetések ¢és a vallalkozéi aktivitds kapcsolatban allhatnak
egymassal, igy a befektetett sszegek tovabbi csokkenése figyelmeztetd jel lehet a vallalkozoi
aktivitas visszaesésére. Masrészt, bar eredményeink arra utalnak, hogy az informalis befektetok
egyre inkabb ugy viselkednek, mint az angyalbefektetok, ezt a hipotézist részletesebben is érdemes
elemezni.
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