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t{pm„y"wuŽwi"dcpmqy{ej"y"Rqnueg0"Rqnumkg"dcpmk"¦ckpyguvqycŽ{"pkg"v{nmq"y"crnk-
mcelg"woqcnkykcl>eg"mnkgpvqo"fquvCr"fq"rtqfwmv„y"dcpmqy{ej"¦c"rqWtgfpkevygo"
wt¦>f¦gM"oqdknp{ej."cng"k"y"mcorcpkg"rtqowl>eg"wuŽwiC"fquvCrw"fq"tcejwpmw"y"vg-

nghqpkg0"Y"kej"ghgmekg"rqpcf"rqŽqyc"wc{vmqypkm„y"oqdknpgiq"Kpvgtpgvw"mqt¦{uvc"
¦"mqpvc"dcpmqygiq"rt¦g¦"vcdngv"nwd"uoctvhqp."c"dnkumq"72'"¦"pkej"tgcnk¦wlg"rŽcvpqWek"
¦c" rqoqe>"wt¦>f¦gM"oqdknp{ej0"Rqokoq"f{pcoke¦pgiq"y¦tquvw" ¦ckpvgtguqycpkc"
vgiq"v{rw"rŽcvpqWekcok"u>"qpg"y{dkgtcpg"rt¦g¦"uvquwpmqyq"pkgnke¦p>"itwrC"mnkgpv„y"
k"uvcpqyk>"pkgykgnmk"qfugvgm"ecŽmqykvgiq"yqnwogpw"rŽcvpqWek0"
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30"RŽcvpqWek"oqdknpg"y"dcpmcej"f¦kcŽcl>e{ej"y"Rqnueg

Tqup>ec"nke¦dc"rqukcfce¦{"uoctvhqp„y"k"vcdngv„y."eqtc¦"ykCmu¦c"hwpmelqpcnpqW5"
v{ej" wt¦>f¦gM." c" vcmcg"oqdknpqW5" kej" wc{vmqypkm„y" ¦pclfwl>" qf¦ykgtekgfngpkg"
y"f{pcoke¦p{o"tq¦yqlw"t{pmw"rŽcvpqWek"oqdknp{ej3"]Mcu¦wdumk."Ykfcyumk."4234_0"
Rqfqdpkg"lcm"pc"ecŽ{o"Wykgekg"t„ypkgc"y"Rqnueg"¦ckpvgtguqycpkg"vgiq"v{rw"rŽcvpqW-
ekcok"]Fcjndgti k"kppk."4228_"u{uvgocv{e¦pkg"tqWpkg0"Vgpfgpelg"vg"¦quvcŽ{"¦cwyccqpg"
rt¦g¦"dcpmk"f¦kcŽcl>eg"y"Rqnueg0"YkCmu¦qW5"¦"pkej"qhgtwlg"uyqko"mnkgpvqo"fquvCr"fq"
tcejwpmw"dcpmqygiq"rt¦{"y{mqt¦{uvcpkw"wt¦>f¦gM"oqdknp{ej0"Nkfgt¦{"dcpmqyqWek"
oqdknpgl" kppqyce{lpkg"y{mqt¦{uvwl>"oqcnkyqWek" vgiq" v{rw"wt¦>f¦gM." rtqrqpwl>e"
mnkgpvqo"q"ykgng"ykCegl" pkc" v{nmq"fquvCr"fq" tcejwpmw"dcpmqygiq0"WŽcvykcl>e" ko"
fquvCr"fq"Wtqfm„y"hkpcpuqy{ej."qhgtwl>"lgfpqe¦gWpkg"o0kp0"oqcnkyqW5"fqmqp{yc-
pkc"¦c"rqoqe>"wt¦>f¦gM"oqdknp{ej"rŽcvpqWek"¦c"¦cmwr{"y"uvcelqpctp{ej"rwpmvcej"
urt¦gfcc{."rqdkgtcpkc"iqv„ymk"¦"dcpmqocvw"e¦{"rt¦gngyw"Wtqfm„y"dg¦"yrku{ycpkc"
pwogtw" mqpvc0"¥guvcykgpkg" hwpmelqpcnpqWek"y{dtcp{ej" tq¦yk>¦cM" qhgtqycp{ej"
mnkgpvqo"y"tcocej"rŽcvpqWek"oqdknp{ej"rt¦guvcykc"vcdgnc"30

Vcdgnc"30"HwpmelqpcnpqW5"rqnumkej"tq¦yk>¦cM"oqdknp{ej

PayU KMQ PeoPay Qtcpig T-Mobile Dkgftqpmc

PHE"Oqdkng"Î"rŽcvpqWek"
y"umngrcej

nie nie nie vcm vcm nie

Mqf{"e{htqyg"k"ST"mqf{"Î"
rŽcvpqWek"y"umngrcej

nie vcm vcm nie nie vcm

RŽcvpqWek"¦c"hcmvwt{ vcm nie nie nie nie nie

Rt¦gngy{"dg¦rqWtgfpkg"
*R4R+

nie vcm vcm nie nie nie

Y{rŽcv{"¦"dcpmqocv„y"dg¦"
mctv{

nie vcm vcm nie nie nie

RŽcvpqWek"y"Kpvgtpgekg vcm vcm nie vcm vcm nie

Mwrqp{"k"¦pkcmk"*fqfcvmqyg"
mqt¦{Wek"fnc"mnkgpvc+

nie vcm vcm vcm vcm vcm

`t„fŽq<"qrtceqycpkg"yŽcupg0

Rtqipq¦qycpc" f{pcokmc"y¦tquvw" nke¦d{" rŽcvpqWek"oqdknp{ej" k"y{pkmcl>eg"
¦"pkgl"u¦cpug"rq¦ycncl>"rt¦{rwu¦e¦c5."cg"t{pgm"vgp"y"pcldnkcu¦{ej"ncvcej"dCf¦kg"ukC"

3" ¥iqfpkg"¦"fghkpkel>"Gwtqrglumkgiq"Dcpmw"Egpvtcnpgiq"rŽcvpqWek"oqdknpg"*o/rŽcvpqWek+"vq"vcmkg."rt¦{"
mv„t{ej"wt¦>f¦gpkg"rt¦gpqWpg"*pr0"vgnghqp"mqo„tmqy{+"lguv"wc{ycpg"rt¦{pclopkgl"fq"¦ckpkelqycpkc"rqngegpkc"
rŽcvpqWek."c"rqvgpelcnpkg"vcmcg"fq"rt¦gmc¦{ycpkc"Wtqfm„y"rkgpkCcp{ej."
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ejctcmvgt{¦qycŽ"eqtc¦"ykCmu¦>"mqpmwtgpel>0"Cmv{ypc"qdgepqW5"dcpm„y"pc"t{pmw"
rŽcvpqWek"oqdknp{ej"dCf¦kg"y{ocicŽc"rqu¦wmkycpkc"pqy{ej"oqfgnk"dk¦pguqy{ej0"
Mqpegrelg"f¦kcŽcpkc"y{mqt¦{uv{ycpg"rt¦g¦"pkg"y"kpp{ej"qdu¦ctcej"mqpegpvtqycŽ{"
ukC" dqykgo"pc"mqpmwtgpelk"okCf¦{dcpmqygl0"V{oe¦cugo"y"rt¦{rcfmw"rŽcvpqWek"
oqdknp{ej"yWt„f"iŽ„yp{ej"itce¦{"t{pmqy{ej"¦pclfwl>"ukC"pkg"v{nmq"dcpmk."cng"vcmcg"
qrgtcvqt¦{" vgnghqpkk"mqo„tmqygl" k" ugtyku{"rŽcvpqWek"yktvwcnp{ej" *¦qd0" t{uwpgm"3+0"
Wf¦kcŽ"pkgdcpmqy{ej"fquvcye„y"y"t{pmw"rŽcvpqWek"oqdknp{ej"lguv"pc"tc¦kg"pkgykgnmk."
cng"rt¦gykfwlg"ukC"lgiq"u¦{dmk"y¦tquv0
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Banki Podmioty spoza sektora bankowego 

T{uwpgm"30"Nke¦dc"rŽcvpqWek"oqdknp{ej"pc"Wykgekg"*y"onf+

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]Yqtnf"Rc{ogpv"Tgrqtv"4235. u0"37_0

Wvt¦{ocpkg"pc"t{pmw"fqokpwl>egl"rq¦{elk"dCf¦kg"ukC"yk>¦c5"¦"tq¦yqlgo"mqnglp{ej"
kppqyce{lp{ej"mqorgvgpelk"dwfwl>e{ej"mqpmwtgpe{lpqW5"dcpmw"qtc¦"¦g"¦fqnpqWek>"
fq" ¦cykgtcpkc" uvtcvgike¦p{ej" cnkcpu„y" k" mqqrgv{elk40"Pc"rqnumko" t{pmw" vgiq" v{rw"
rqtq¦wokgpkg"¦cyctŽ{"V/Oqdkng"k"Cnkqt"Dcpm0"Ghgmvgo"kej"yur„Žrtce{"dCf¦kg"rq-

yuvcpkg"¦wrgŽpkg"pqygl"octmk"¦dwfqycpgl"pc"dc¦kg"qhgtv{"yktvwcnpgiq"dcpmw"Cnkqt"
U{pe"k"tq¦yk>¦cM"vgngmqowpkmce{lp{ej"qrgtcvqtc"vgnghqpkk"mqo„tmqygl"]Mwdkcm."4233."
u0"97Î:2_0"Pcvqokcuv"rt¦{mŽcfgo"yur„Žrtce{"okCf¦{"mqpmwtwl>e{ok"¦g"uqd>"dcpmcok"
lguv" uvtcvgike¦pg"rqtq¦wokgpkg"y" urtcykg" dwfqy{"yur„npgiq" uvcpfctfw"rŽcvpqWek"
oqdknp{ej0"Oc"qpq"uvc5"ukC"rt¦gŽqoqy{o"tq¦yk>¦cpkgo"pc"t{pmw"rqnumko."¦fqd{5"
w¦pcpkg"mnkgpv„y"k"uvcpqyk5"rt¦gekyyciC"fnc"u{uvgo„y"Xkuc"k"OcuvgtEctf"y"rŽcv-
pqWekcej"ocuqy{ej0"Rqtq¦wokgpkg"vq"¦quvcŽq"¦cyctvg"rqokCf¦{"u¦gWekqoc"dcpmcok"
y"nkrew"4235"t0"Rncvhqtoc"dCf¦kg"dwfqycpc"pc"dc¦kg"tq¦yk>¦cpkc"KMQ"dcpmw"RMQ"DR0"

4" Mqqrgv{elc"fghkpkqycpc"lguv"¦c¦y{e¦cl"lcmq"u{vwcelc."y"mv„tgl"mqpmwtgpek"t„ypqe¦gWpkg"mqpmwtwl>"
k"mqqrgtwl>"¦g"uqd>0"DCf>ec"iŽ„yp{o"gngogpvgo"mqqrgv{elk"yur„Žrtcec"rq¦ycnc"y¦oqepk5"rq¦{elC"rt¦gvct-
iqy>"rctvpgt„y."ngrkgl"y{mqt¦{uvc5"¦cuqd{"qtc¦"qticpk¦ce{lpkg"we¦{5"ukC0"Mqqrgv{elc"lguv"uvtcvgik>"wmkgtwp-

mqycp>"pc"y{mqt¦{uvcpkg"u{pgtikk"dCf>egl"ghgmvgo"f¦kcŽcpkc"rt¦gfukCdkqtuvy"y"ukgek"qtc¦"kej"qfrqykgfpkgl"
mqphkiwtcelk"y¦inCfgo"ukgdkg"k"kpp{ej"we¦guvpkm„y"ugmvqt„y"nwd"t{pm„y"]UvcMe¦{m/Jwikgv."4233."u0";Î33_0
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Qdgepc"crnkmcelc"KMQ"rq¦quvcpkg"lgiq"yŽcupqWek>."pcvqokcuv"qrtceqycp{"fnc"dcpmw"
u{uvgo"cwvqt{¦ce{lp{"k"tq¦nke¦gpkqy{"¦quvcpkg"qf"pkgl"qff¦kgnqp{"k"rt¦gpkgukqp{"fq"
qticpk¦celk"okCf¦{dcpmqygl0"YgfŽwi"fgmnctcelk"rqo{uŽqfcye„y"rncvhqtoc"vc"oc"d{5"
qvyctvc"vcmcg"pc"kppg"dcpmk"k"pkgdcpmqy{ej"fquvcye„y"wuŽwi"rŽcvpke¦{ej0"Kpuv{vw-

elg."mv„tg"rqfrkucŽ{"rqtq¦wokgpkg."¦crqykcfcl>."cg"y"4236"t0"¦quvcpkg"rqyqŽcpc"fq"
c{ekc"ur„Žmc"lqkpv"xgpvwtg."c"lgl"¦cfcpkgo"dCf¦kg"¦ct¦>f¦cpkg"rqyuvcŽ{o"u{uvgogo"
k" tq¦nke¦cpkg" vtcpucmelk"oqdknp{ej"y{mqp{ycp{ej"rt¦g¦"mqpuwogpv„y"y"pqy{o"
uvcpfctf¦kg"]I„tmc."4235."u0":;="IcyŽqyumk."Mtgvqyke¦."4236_0

Y{rtceqycpkg"lgfpqnkv{ej"uvcpfctf„y"rŽcvpqWek"oqdknp{ej"rqykppq"¦cqyqeqyc5"
qdpkcgpkgo"mqu¦v„y"hwpmelqpqycpkc"ogejcpk¦o„y"¦cukncpkc"u{uvgo„y"rŽcvpqWek"oq-

dknp{ej"k"rtqycf¦gpkc"gngmvtqpke¦p{ej"rqtvhgnk0"Qhgtqycpkg"¦pce¦pkg"fqiqfpkglu¦{ej"
yctwpm„y"rŽcvpqWek"pkc"vg."mv„tg"qdqyk>¦wl>"cmvwcnpkg"y"u{uvgocej"Xkuc"k"Ocuvgt-
Ectf."urqyqfwlg."cg"¦ce¦p>"qpg"d{5"ejCvpkgl"cmegrvqycpg"rt¦g¦"urt¦gfcye„y"f„dt"
k"wuŽwi0"Rqyu¦gejpc"fquvCrpqW5"vgiq"v{rw"rŽcvpqWek"dCf¦kg"okcŽc"rq¦{v{yp{"yrŽ{y"
pc"kej"rqrwnct{¦qycpkg"ukC"yWt„f"mnkgpv„y0"Wrqyu¦gejpkgpkg"ukC"rŽcvpqWek"vgnghqpgo"
y{ocic"lgfpcm"t„ypkgc"¦okcp{"¦y{e¦cl„y"rŽcvpke¦{ej"Rqncm„y0

40"Cmegrvcelc"rŽcvpqWek"oqdknp{ej"rt¦g¦"Rqncm„y

Wrqyu¦gejpkgpkg" ukC"rŽcvpqWek"oqdknp{ej"¦cngc{"y"fwcgl"okgt¦g"qf" kej"wc{v-
mqypkm„y0"Rqfqdpkg" lcm"pc"ecŽ{o"Wykgekg" vcmcg"y"Rqnueg"¦ckpvgtguqycpkg" vcmkok"
rŽcvpqWekcok"lguv"rqejqfp>"nke¦d{"wc{vmqypkm„y"uoctvhqp„y0"YgfŽwi"u¦cewpm„y."
qmqŽq"6Î7"oknkqp„y"Rqncm„y"oc"vgnghqp."mv„t{"rq¦ycnc"uyqdqfpkg"mqt¦{uvc5"¦g"uvtqp"
kpvgtpgvqy{ej."y"v{o"vcmcg"qduŽwikyc5"mqpvq"dcpmqyg"]Hkpcpug"y"Kpvgtpgekg."4235."
u0"49_0"Rqf"y¦inCfgo"nke¦d{"uoctvhqp„y"pc"rqe¦>vmw"4236"t0"quk>ipCnkWo{"Wtgfpk>"
gwtqrglum>"¦"4235"t0"Î"rtcykg"66'"Rqncm„y"rqukcfc"vcmk"vgnghqp0"RqrwnctpqW5"vgiq"
v{rw"wt¦>f¦gM" lguv" uknpkg" ¦t„cpkeqycpc"y" ¦cngcpqWek" qf"ykgmw0"YWt„f"pcloŽqf-

u¦{ej"dcfcp{ej" *37Î3;" ncv+" cc" vt¦{"e¦yctvg" *96'+"wc{yc" uoctvhqpc0"Ytc¦"¦"ykg-

mkgo"wf¦kcŽ"vgp"ocnglg"fq"opkgl"ykCegl"rqŽqy{"y"itwrkg"62/ncvm„y"*74'"y"itwrkg"
62Î6;"ncv+0"Rqy{cgl"72" ncv"pcuvCrwlg"uknpkglu¦{"urcfgm."cng"pcygv"y"itwrkg"ã82" ncv"
k"ykCeglÑ"rtcykg"eq"f¦kguk>v{"*;'+"mqt¦{uvc"¦"vcmkgiq"wt¦>f¦gpkc0"Dkqt>e"rqf"wyciC"
fqv{eje¦cuqyg" uvtcvgikg" qrgtcvqt„y" vgnghqpkk" mqo„tmqygl" qtc¦" rqrtcykcl>eg" ukC"
pcuvtqlg"mqpuwogpemkg"k"mqpkwpmvwtC"y"iqurqfcteg."pkg"oc"rqyqf„y"¦cmŽcfc5."cg"
rqrwnctpqW5"uoctvhqp„y"yWt„f"Rqncm„y"y"ek>iw"pcldnkcu¦{ej"fy„ej"ncv"dCf¦kg"tquŽc"
yqnpkgl"pkc"y"qmtgukg"rqrt¦gfpko0"Wvt¦{ocpkg"vcmkgiq"vgorc"rt¦{tquvw"q¦pce¦c."cg"
pc"rqe¦>vmw"4237"t0"qmqŽq"82'"dCf¦kg"Rqncm„y"dCf¦kg"wc{vmqypkmcok"uoctvhqp„y" 
]QnCmkgyke¦."4235_0"

Y{pkmk"ye¦gWpkgl" rtqycf¦qp{ej"dcfcM"y{mc¦cŽ{." cg" qfugvgm"Rqncm„y"rq¦{-

v{ypkg"pcuvcykqp{ej"fq"rŽcvpqWek"oqdknp{ej"lguv"lgfp{o"¦"pcly{cu¦{ej"y"Gwtqrkg"
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]Mnkoqpvqyke¦."4235."u0"485_50"Okoq"vq"kej"ykgf¦c"q"vgiq"v{rw"rŽcvpqWekcej"rq¦quvc-
ykc"ykgng"fq"c{e¦gpkc0"Cpcnk¦c"Kpuv{vwvw"Jqoq"Jqokpk6"fqyqf¦k."cg"rqpcf"rqŽqyc"
Rqncm„y"dCf>e{ej"mnkgpvcok"dcpm„y"pkif{"pkg"uŽ{u¦cŽc"q"dcpmqyqWek"oqdknpgl0"Eq"
e¦yctv{"r{vcp{"uŽ{u¦cŽ"q"vcmko"tq¦yk>¦cpkw."lgfpcm"pkg"oc"pc"vgp"vgocv"mqpmtgvpgl"
ykgf¦{0"Y"uwokg"rqpcf":2'"dcfcp{ej"pkg"oc"ccfp{ej" nwd"oc" lgf{pkg"rqdkgcpg"
kphqtocelg"pc"vgocv"vgiq"v{rw"wuŽwi0"¥pclqoqW5"dcpmqyqWek"oqdknpgl"¦cfgmnctqycŽq"
v{nmq"39.9'"cpmkgvqycp{ej"mnkgpv„y"rqnumkej"dcpm„y"*¦qd0"t{uwpgm"4+0"82'"dcfc-
p{ej"ykg."e¦{"dcpm."¦"mv„tgiq"wuŽwi"mqt¦{uvcl>."qhgtwlg"dcpmqyqW5"oqdknp>0"Yek>c"
lgfpcm"eq" vt¦gek"dcfcp{"pkg"rqvtchk"qfrqykgf¦kg5"pc"r{vcpkg"q"qhgtvC"dcpmqyqWek"
oqdknpgl"y"uyqko"dcpmw0"Mnkgpek"dcpm„y"pkgwc{ycl>e{"ãdcpmqyqWek"y"mqo„tegÑ"
yumc¦cnk"rqyqf{"vgiq"uvcpw"t¦ge¦{0"75'"dcfcp{ej"lguv"¦cfqyqnqp{ej"¦"fqv{eje¦cu"
y{mqt¦{uv{ycp{ej"mcpcŽ„y"fquvCrw"fq"wuŽwi"dcpmqy{ej0"¥"mqngk" 3;'"mnkgpv„y"
y{tc¦kŽq"y>vrnkyqWek"fqv{e¦>eg"dg¦rkge¦gMuvyc"vgiq"v{rw"wuŽwi."c"37'"w¦pcŽq."cg"
q"dcpmqyqWek"oqdknpgl"ykg"¦d{v"ocŽq."nwd"¦cu{ipcnk¦qycŽq."cg"lguv"qpc"fnc"pkej"¦d{v" 
umqornkmqycpc0"

54,3 

25,4 

17,7 

2,6 

Pkg"uŽ{u¦cŽgo"q"dcpmqyqWek"oqdknpgl 

Vcm."uŽ{u¦cŽgo."cng"pkg"ykgo"q"v{o"¦d{v"fwcq 

Tak, wiem co to jest 

Pkg"ykgo."vtwfpq"rqykgf¦kg5 

T{uwpgm"40"Wc{vmqypke{"uoctvhqp„y"k"pcuvcykgpkg"fq"rŽcvpqWek"oqdknp{ej

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]Hkpcpug"y"Kpvgtpgekg."u0"49."fquvCr<"5303404235_0

Mnkgpek" mqt¦{uvcl>e{" ¦" crnkmcelk"oqdknp{ej" pcle¦CWekgl" ¦c" lgl" rqWtgfpkevygo"
urtcyf¦cl>"ucnfc"pc"tcejwpmcej"qtc¦"umŽcfcl>"f{urq¦{elg"rt¦gngy„y"*¦qd0"t{uwpgm"5+0"

5" Dcfcpkc"Rc{ogpv"Ogvjqfu<"Yjcv"Kpvgtpcvkqpcn"Eqpuwogtu"Ycpv."Pggf"cpf"Gzrgev."rt¦grtqycf¦qpg"
yWt„f" tgurqpfgpv„y"¦"y{dtcp{ej"mtcl„y" k" tgikqp„y"*iŽ„ypkg"gwtqrglumkej+"y" kokgpkw"Hktuv"Fcvc"Eqtrq-

tcvkqp"rt¦g¦"Octmgv"Uvtcvgikgu" Kpvgtpcvkqpcn"y"rqŽqykg"4233"t0." fqv{e¦{Ž{"rtghgtgpelk" mnkgpv„y"y"¦cmtgukg"
vtcf{e{lp{ej"k"pqyqe¦gup{ej"hqto"rŽcvpqWek0

6" Dcfcpkg"rt¦grtqycf¦qpq"pc"fy„ej"tgrtg¦gpvcv{yp{ej"fnc"qi„Žw"Rqncm„y"3222/quqdqy{ej"rt„dcej"
mnkgpv„y"rqnumkej"dcpm„y0"Y"lgfpgl"¦pcngank"ukC"tgurqpfgpek"pkgmqt¦{uvcl>e{"¦"dcpmw"rt¦g¦"mqo„tmC."y"ftwikgl"
mnkgpek."mv„t¦{"vC"wuŽwiC"¦pcl>"k"okgnk"lwc"¦"pk>"uv{e¦pqW50
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FqŽcfqycpkg"vgnghqpw

QduŽwic"tcejwpmw"ocmngtumkgiq

QduŽwikycpkg"lgfpquvgm"hwpfwu¦{"kpyguv{e{lp{ej

¥cmwr"wdg¦rkge¦gM

¥cŽqcgpkg1¦gtycpkg"nqmcv{

Tgmncocelc"vtcpucmelk"mctv>

Fqmqp{ycpkg"qrŽcv

T{uwpgm"50"Qrgtcelg"y{mqp{ycpg"rt¦g¦"mnkgpv„y"¦c"rqoqe>"crnkmcelk"oqdknp{ej

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]Hkpcpug"y"Kpvgtpgekg."u0"4:."fquvCr<"5303404235_0

Wy¦inCfpkcl>e"rqfuvcyqyg"mt{vgtkc"dtcpg"rqf"wyciC"rt¦g¦"mnkgpv„y"rqfe¦cu"
qegp{"t„cpgiq"tqf¦clw"kpuvtwogpv„y"rŽcvpke¦{ej."e¦{nk"mqu¦v."dg¦rkge¦gMuvyq"k"y{-

iqfC."mnkgpek"yek>c"ngrkgl"qegpkcl>"pct¦Cf¦kc"vtcf{e{lpg"pkc"kppqyce{lpg"kpuvtwogpv{"
rŽcvpke¦g."fq"mv„t{ej"¦cnke¦co{"rŽcvpqWek"oqdknpg0"Lgf{pkg"rqf"y¦inCfgo"u¦{dmqWek"
u>"qpg"qegpkcpg"y{cgl50"¥cfqyqngpkg"¦"fqv{eje¦cu"y{mqt¦{uv{ycp{ej"hqto"rŽcvpqWek"
wocepkc"fqv{eje¦cuqyg"¦y{e¦clg"rŽcvpke¦g"Rqncm„y0"Kuvqvpc"¦okcpc"y"v{o"¦cmtgukg"
dCf¦kg"y{ocicŽc"¦gypCvt¦pgl"oqv{ycelk0"Rqoqepc"y"v{o"¦cmtgukg"oqcg"qmc¦c5"ukC"
gfwmcelc"hkpcpuqyc"ocl>ec"pc"egnw"rt¦gŽcocpkg"qdcy"¦yk>¦cp{ej"¦g"uvquqycpkgo"
kppqyce{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej"k"rtqoqycpkg"v{ej"rŽcvpqWek"rt¦g¦"fquvcye„y"
wuŽwi"oqdknp{ej0"Uwmegu"yrtqycf¦cp{ej"tq¦yk>¦cM"dCf¦kg"¦cngccŽ"qf"WykcfqoqWek"
mnkgpv„y"y"myguvkk"dg¦rkge¦gMuvyc"vtcpucmelk"k"w¦pcpkc"rqvt¦gd{"mqt¦{uvcpkc"¦"pkej0

30 Rgturgmv{y{ tq¦yqlw t{pmw rŽcvpqWek oqdknp{ej y Rqnueg

DcpmqyqW5"oqdknpc"y"Rqnueg"oc"pkgy>vrnkykg"u¦cpug"wrqyu¦gejpk5"ukC"y"pcldnkc-
u¦{ej"ncvcej0"Y{mqt¦{uvcpkg"urt¦{lcl>e{ej"vtgpf„y"dCf¦kg"lgfpcm"y{ocicŽq"fqrtc-
eqycpkc"rtqrqpqycp{ej"mnkgpvqo"tq¦yk>¦cM0"Qhgtqycpg"fqv{eje¦cu"crnkmcelg"pcfcn"
pkg"ocl>"yu¦{uvmkej"hwpmelk."lcmkg"u>"fquvCrpg"y"dcpmqyqWek"kpvgtpgvqygl"*pr0"dtcm"
oqcnkyqWek"¦Žqcgpkc"f{urq¦{elk"rt¦gngyw"fq"qfdkqte{"urq¦c"ye¦gWpkgl"¦fghkpkqycpgl"
nkuv{+."c"rqukcfce¦g"opkgl"rqrwnctp{ej"u{uvgo„y"e¦Cuvq"ocl>"rtqdngo{"¦g"Wek>ipkCekgo"

5" Rqvykgtf¦cl>"vq"y{pkmk"dcfcM"kppqyce{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej."mv„tg"y"K"myctvcng"4235"t0"
rt¦grtqycf¦kŽ"¦gur„Ž"dcfcye¦{"rqf"mkgtwpmkgo"Lcpkp{"Jctcuko"y"Mcvgft¦g"DcpmqyqWek"k"T{pm„y"Hkpcp-

uqy{ej"Wpkygtu{vgvw"Gmqpqoke¦pgiq"y"Mcvqykecej0"
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qfrqykgfpkgiq"qrtqitcoqycpkc0"¥"ftwikgl"uvtqp{"mnkgpek"u>"rq¦{v{ypkg"pcuvcykgpk"
fq"pqy{ej"oqcnkyqWek."lcmkg"qhgtwlg"ko"dcpm."rt¦{"e¦{o"y"ykCmu¦qWek"rt¦{rcfm„y"
¦clowlg"ko"vtqejC"e¦cuw."¦cpko"¦ce¦p>"¦"pkej"mqt¦{uvc5"pc"eq"f¦kgM0"Eqtc¦"ykCegl"
¦" pkej" ukCic" lgfpcm"rq"wuŽwik" dcpmqyqWek"oqdknpgl" *t{uwpgm"6+0"Pcle¦CWekgl" rt¦{"
wc{ekw" wt¦>f¦gM"oqdknp{ej"y{mqpwl>" qpk" rtquvg" e¦{ppqWek0"YkCmu¦qW5" qrgtcelk"
¦ccycpuqycp{ej"yek>c" rt¦grtqycf¦c" ukC" ¦c" rqWtgfpkevygo"mqorwvgtc" ]Hkpcpug"
y"Kpvgtpgekg."4235."u0"49_0
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T{uwpgm"70"YkgnmqW5"t{pmw"rŽcvpqWek"oqdknp{ej"y"Rqnueg"*y"onp"¦Ž+

`t„fŽq<"]Mnkoqpvqyke¦."4235."u0"486_0

Tq¦yk>¦cpkc"qhgtqycpg"mnkgpvqo"y"Rqnueg"pkg"qfdkgicl>"qf"v{ej."mv„tg"hwpmelqpwl>"
y"Gwtqrkg"¥cejqfpkgl0"T„ypkgc"k"vco"dcpmk"fqrkgtq"y{rtceqywl>"u¦e¦gi„Ž{"qhgtv{"
oqdknpgl0"V{nmq"pkgnke¦pg"y"rgŽpk"y{mqt¦{uvwl>"oqcnkyqWek."lcmkg"qhgtwl>"pqyqe¦gupg"
wt¦>f¦gpkc"oqdknpg0"Y"rqt„ypcpkw"¦"kpp{ok"gwtqrglumkok"tq¦yk>¦cpkcok"rt¦gfukC-

y¦kCekc"tgcnk¦qycpg"y"Rqnueg"ocl>"qrkpkC"pcldctf¦kgl"kppqyce{lp{ej0"Ykgng"¦"pkej"
¦quvclg"fqegpkqp{ej"rqfe¦cu"mqnglp{ej"gf{elk"Hkpqxcvg"Î"mqphgtgpelk"rtg¦gpvwl>egl"
pcldctf¦kgl"kppqyce{lpg"rt¦gfukCy¦kCekc"¦g"Wykcvc"hkpcpu„y60

Rqnumk" t{pgm"rŽcvpqWek"oqdknp{ej"yejqf¦k"y"pqy>" hc¦C" tq¦yqlw0"Fq"uv{e¦pkc"
4235"t0"hwpmelqpqycŽq"pc"pko"ykgng"u{uvgo„y"*qrctv{ej"pc"t„cp{ej"tq¦yk>¦cpkcej+."
opkgl"nwd"dctf¦kgl"fq"ukgdkg"rqfqdp{ej0"Fq"iŽ„yp{ej"kpkelcv{y"y"¦cmtgukg"rŽcvpqWek"
oqdknp{ej"oqcpc"¦cnke¦{5<

� lgfpqnkv{"u{uvgo"rŽcvpqWek"qrctv{"pc"mqfcej"KMQ"vyqt¦qp{"rt¦g¦"u¦gW5"dcpm„y"
k"Mtclqy>"K¦dC"Tq¦nke¦gpkqy>.

6" PcitqfC"y"mcvgiqtkk"Dguv"qh"Ujqy"mknmcmtqvpkg"w¦{umcŽ"rtqlgmv"oDcpmw0
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� rqyk>¦cpg"¦"mctvcok"rŽcvpke¦{ok"tq¦yk>¦cpkc"qticpk¦celk"rŽcvpke¦{ej"XKUC"
k"OcuvgtEctf.

� tq¦yk>¦cpkc"qhgtqycpg"mnkgpvqo"Dkgftqpmk"Î"kMcuC"Dkgftqpmk"qtc¦"RgqRc{0"
Tgu¦vc"u{uvgo„y"vq"tq¦yk>¦cpkc"rgt{hgt{lpg."e¦Cuvq"qitcpke¦cl>eg"ukC"y{Ž>e¦pkg"

fq"g/eqoogteg."rŽcvpqWek"¦c"rctmkpi"e¦{"dkngv"y"vtcoyclw0"
Fge{¦lc"Rgmcq"UC"q"rt¦{lCekc"¦crtqu¦gpkc"RMQ"Dcpmw"Rqnumkgiq"fq"lgfpqnkvgiq"

u{uvgow"rŽcvpqWek."¦g"y¦inCfw"pc"umcnC"rŽcvpqWek"oqdknp{ej"qduŽwikycp{ej"rt¦g¦"qdc"
dcpmk."oqcg"¦okgpk5"uvcp"t{pmw"rŽcvpqWek"oqdknp{ej"y"Rqnueg0"Cmvwcnpkg"¦"crnkmcelk"
RgqRc{"mqt¦{uvc"lwc"rtcykg"72"v{u0"wc{vmqypkm„y0"Pcvqokcuv"rqf"mqpkge"4235"t0"KMQ"
okcŽq"322" v{ukCe{"wc{vmqypkm„y0"Vcmko"y{pkmkgo"pkg"oqcg"ukC"rqejycnk5"ccfgp"
u{uvgo"rŽcvpqWek"oqdknp{ej"y"Rqnueg"]Lwte¦cm."4236_0"Eq"rtcyfc"pc"tc¦kg"dcpm"Rgmcq"
UC"¦cfgmnctqycŽ."cg"dCf¦kg"tq¦yklcŽ"uy„l"yŽcup{"u{uvgo."cng"t„ypqe¦gWpkg"¦crtq-

u¦gpkc"fq"lgfpqnkvgiq"u{uvgow"rŽcvpqWek"oqdknp{ej"pkg"qft¦wekŽ0"Mqqrgv{elc"y"v{o"
¦cmtgukg" rt¦{e¦{pkŽcd{" ukC" ¦pce¦>eq" fq" ¦opkglu¦gpkc." c"y"fcnu¦gl" rgturgmv{ykg"
wuwpkCekc"lgfpgl"¦"mnwe¦qy{ej"dctkgt"tq¦yqlw"t{pmw"rŽcvpqWek"oqdknp{ej."lcm>"lguv"
dtcm"kej"uvcpfct{¦celk0"¥iqfpkg"¦"fgmnctcelcok"vy„te„y"u{uvgow"¦ct„ypq"mnkgpek."lcm"
k"urt¦gfcye{"dCf>"oqink"tgcnk¦qyc5"rŽcvpqWek"urtcypkgl"k"vcpkgl0"Rtqlgmvqycp{"u{uvgo"
dCf¦kg"uvcpqykŽ"uknp>"mqpmwtgpelC"fnc"hwpmelqpwl>e{ej"qdgepkg"tq¦yk>¦cM"y"¦cmtgukg"
uvcygm"kpvgtejcpig0"Eq"rtcyfc"y"qhkelcnp{ej"mqowpkmcvcej"rt¦gfuvcykekgng"qticpk-
¦celk"rŽcvpke¦{ej"fgmnctwl>"¦cfqyqngpkg"¦"tq¦yqlw"rŽcvpqWek"oqdknp{ej"y"Rqnueg."cng"
y"okctC"lcm"dCf¦kg"ukC"mt{uvcnk¦qycŽc"kfgc"lgfpqnkvgiq"u{uvgow"rŽcvpqWek"oqdknp{ej"
y"Rqnueg." c"itqadc"wvtcv{" t{pmw"dCf¦kg" ukC" uvcycŽc" tgcnpc."oqcpc" ukC" urqf¦kgyc5"
y¦oqcqpgl"cmv{ypqWek"y{fcye„y"mctv"rŽcvpke¦{ej"k"kpp{ej"rqfokqv„y"tgcnk¦wl>e{ej"
vgiq"v{rw"rŽcvpqWek"rqngicl>egl"pc"rtqoqycpkw"uyqkej"rŽcvpqWek"oqdknp{ej0"

Qdkgewl>eg"rgturgmv{y{"tq¦yqlw"t{pmw"rŽcvpqWek"oqdknp{ej."c"eq"¦c"v{o"kf¦kg"
y¦tquvw"¦{um„y."urqyqfwl>"¦cquvt¦gpkg"ukC"mqpmwtgpelk"pc"t{pmw0"Rqykppq"vq"rt¦{-

pkgW5"mqt¦{Wek"¦ct„ypq"mnkgpvqo."lcm"k"cmegrvcpvqo"rŽcvpqWek0"Tgcnpc"mqpmwtgpelc"¦g"
uvtqp{"dcpm„y"f¦kcŽcl>e{ej"y"Rqnueg"oqcg"¦owuk5"y{fcye„y"mctv"fq"qdpkcmk"qrŽcv{"
kpvgtejcpig."mv„tgl"y{uqmqW5"lguv"lgfp>"¦"dctkgt"rqrwnct{¦celk"rŽcvpqWek"dg¦iqv„ymq-

y{ej0"T{pmqygl"ycnmk"oqi>"pkg"y{vt¦{oc5"rtqoqvqt¦{"opkgl"¦pcp{ej"u{uvgo„y0"
Quvcvge¦pkg" q" rqf¦kcng" t{pmw" ¦fge{fwl>" lgfpcm"mnkgpek0" Hkto{"qhgtwl>eg"rŽcv-

pqWek"oqdknpg"dCf>"owukcŽ{"¦ckpyguvqyc5"y"tq¦rtqrciqycpkg"¦cngv"v{ej"vtcpucmelk"
k" rt¦{¦y{e¦clgpkg" fq" pkej" wc{vmqypkm„y0"Pc" tc¦kg" tq¦yk>¦cpkqo"qrctv{o"pc"
KMQ"vtwfpq"dCf¦kg"y{itc5"¦"mctvcok"¦dnkcgpkqy{ok"e¦{"vgnghqpgo"y{rquccqp{o"
y"PHE0"If{d{"lgfpcm"yur„Žrtcec"okCf¦{"dcpmcok"¦cqyqeqycŽc"rqlcykgpkgo"ukC"
mctv{"dcpmqygl."yvgf{"¦citqcgpkg"fnc"qticpk¦celk"rŽcvpke¦{ej"y"Rqnueg"oqcg"tgcnpkg"
y¦tqup>50"Y"pcldnkcu¦{o"e¦cukg"pc"t{pmw"rŽcvpqWek"oqdknp{ej"oqcpc"urqf¦kgyc5"
ukC"ykgnw"¦okcp."mv„tg"dCf>"okcŽ{"¦pce¦gpkg"¦ct„ypq"fnc"mnkgpv„y."lcm"k"rqfokqv„y"
f¦kcŽcl>e{ej"pc"v{o"t{pmw0
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¥cmqMe¦gpkg

IŽ„yp{ok" uv{owncpvcok" tq¦yqlw" rŽcvpqWek"oqdknp{ej"y"quvcvpkej" ncvcej" u>"
f{pcoke¦p{" tq¦y„l" k" wrqyu¦gejpkcpkg" ukC" pqyqe¦gup{ej" vgejpqnqikk" *¦ct„ypq"
nke¦dqy{ej."lcm"k"hwpmelqpcnp{ej+"qtc¦"jcpfnw"gngmvtqpke¦pgiq."c"vcmcg"tqup>eg"y{-

ocicpkc"mnkgpv„y"fqv{e¦>eg"y{iqf{"k"mqu¦v„y"fqmqp{ycpkc"rŽcvpqWek0"Tq¦yqlqyk"
t{pmw"rŽcvpqWek"oqdknp{ej"y"Rqnueg"urt¦{lc"eqtc¦"ykCmu¦c"rgpgvtcelc"t{pmw"uoctv-
hqp„y"qtc¦"rq¦{v{ypg"pcuvcykgpkg"Rqncm„y"fq"vgiq"v{rw"rŽcvpqWek0"¥ckpvgtguqycpkg"
pqykpmcok" vgejpke¦p{ok" k"fgmnctqycpc"qvyctvqW5"y" v{o"¦cmtgukg"pkg"¦cyu¦g" kf>"
y"rct¦g" ¦g" ¦y{e¦clcok" rŽcvpke¦{ok"Rqncm„y0"Vtcf{e{lpg" kpuvtwogpv{" rŽcvpke¦g"
yek>c"u>"rquvt¦gicpg"lcmq"vcMu¦g."y{iqfpkglu¦g"k"rt¦gfg"yu¦{uvmko"dg¦rkge¦pkglu¦g0"
Fcnu¦{"tq¦y„l"t{pmw"dCf¦kg"¦cvgo"y{ocicŽ"qf"dcpm„y"k"rq¦quvcŽ{ej"fquvcye„y"
wuŽwi"oqdknp{ej"rqflCekc"u¦gtgiw"f¦kcŽcM"gfwmce{lp{ej"rqmc¦wl>e{ej"pkg"v{nmq"¦cngv{"
rŽcvpqWek"oqdknp{ej."cng"vgc"rt¦gmqpwl>e{ej"q"kej"dg¦rkge¦gMuvykg0

Yctwpmkgo"wvt¦{ocpkc" rt¦g¦" dcpmk" fqokpwl>egl" rq¦{elk" pc" t{pmw"rŽcvpqWek"
fgvcnke¦p{ej"y"qdu¦ct¦g" vtcpucmelk"oqdknp{ej" lguv" rqu¦wmkycpkg"pqy{ej"oqfgnk"
dk¦pguqy{ej"woqcnkykcl>e{ej"u¦{dmkg" k"cfgmycvpg"tgciqycpkg"pc"¦okgpkcl>eg"ukC"
rqvt¦gd{" k"qe¦gmkycpkc"mnkgpv„y0"¥fqnpqW5"fq"¦cykgtcpkc" uvtcvgike¦p{ej"cnkcpu„y"
k"mqqrgv{elk"oqcg"¦cqyqeqyc5"wpkygtucnpqWek>"rŽcvpqWek"oqdknp{ej0"Fwcg"pcf¦kglg"
y" v{o"¦cmtgukg"¦yk>¦cpg" u>"¦" kpkelcv{y>"uvyqt¦gpkc" lgfpqnkv{ej"uvcpfctf„y"rŽcv-
pqWek"oqdknp{ej0"Fgmnctcelg" qvyctvqWek" u{uvgow"qtc¦" dtcmw" ejCek" mqpmwtqycpkc"
¦"rq¦quvcŽ{ok"rqfokqvcok"pkg"wejtqpk>."¦fcpkgo"cwvqtmk."t{pmw"rŽcvpqWek"oqdknp{ej"
qf"¦cekgmŽgl"ycnmk"mqpmwtgpe{lpgl"y"pcldnkcu¦{o"e¦cukg0"Rtqipq¦qycpg"rt¦{tquv{"
nke¦d{"k"yqnwogpw"vtcpucmelk"u>"dqykgo"¦d{v"cvtcme{lpg"fnc"rqfokqv„y"urq¦c"ugmvqtc"
dcpmqygiq."y"u¦e¦gi„npqWek"y{fcye„y"mctv"rŽcvpke¦{ej."cd{"vgiq"v{rw"kpkelcv{yc"
rq¦quvcŽc"dg¦"kej"t{pmqygl"tgcmelk0"

Cpcnk¦wl>e"t{pgm"rŽcvpqWek"oqdknp{ej."y"pcldnkcu¦{o"e¦cukg"pcngc{"ukC"urqf¦kgyc5"
pkg"v{nmq"lgiq"f{pcoke¦pgiq"tq¦yqlw."cng"vcmcg"y¦oqcqpgl"ycnmk"mqpmwtgpe{lpgl"
umwvmwl>egl"f{pcoke¦p{ok"¦okcpcok"¦ct„ypq"y"¦cmtgukg"qhgtv{"fnc"wc{vmqypkm„y."
lcm"k"y"qdu¦ct¦g"wf¦kcŽw"rqu¦e¦gi„np{ej"rqfokqv„y"y"t{pmw0"

Dkdnkqitchkc

30" Fcjndgti"V0."Ocnncv"P0."Qpftwu"L0."¥oklgyumc"C0."Oqdkng"Rc{ogpv"Octmgv"cpf"Tgugctej"Î"Rcuv."
Rtgugpv"cpf"Hwvwtg."Urtqwvu0"Yqtmkpi"Rcrgt"qp"Kphqtocvkqp"U{uvgou"8"*6:+."4228."yyy0urtqwvu0
ckupgv0qti18/6:0

40" Hkpcpug"y"Kpvgtpgekg."Tcrqtv"Kpvgtcmv{ypkg0eqo."jvvr<11kpvgtcmv{ypkg0eqo1kpfgz1kpfgz1Ahkng?tcrqtva
hkpcpugaya"kpvgtpgekg0rfh0

50" IcyŽqyumk"U0."Mtgvqyke¦"N0."RMQ"DR<"Rqnumk"Uvcpfctf"RŽcvpqWek"oqdknp{ej"twu¦{"y"KK"my0"4236"t0."
ãRwnu"Dk¦pguwÑ."yyy0rd0rn15746:62.:8376.rmq/dr/rqnumk/uvcpfctf/rncvpquek/oqdknp{ej/twu¦{/y/kk-
/my0/4236/t0"*fquvCr<"3602604236+0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 28/02/2026 08:12:57



368 OQPKMC"MNKOQPVQYKE¥

60" I„tmc" L0."Ghgmv{ypqW5" kpuvtwogpv„y"rŽcvpke¦{ej"y"Rqnueg."Y{fcypkevyq"Pcwmqyg"Y{f¦kcŽw"
¥ct¦>f¦cpkc"Wpkygtu{vgvw"Yctu¦cyumkgiq."Yctu¦cyc"42350

70" Lwte¦cm"V0."RŽcvpqWek"oqdknpg<"mtclqdtc¦"rt¦gf"dkvy>0"E¦{"KMQ"¦okgekg"PHE"¦"rqnumkgiq"t{pmwA."
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Vjg oqdkng rc{ogpv octmgv kp Rqncpf Î uvcvg pcf rgturgevkxgu qh fgxgnqrogpv
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