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Mkgtwpmk"nqmqycpkc"pcfy{cgm"hkpcpuqy{ej"rt¦g¦"kpyguvqt„y" 
kpf{ykfwcnp{ej…"y"Rqnueg"y"ncvcej"422:Î4234
Fktgevkqpu"qh"hkpcpekcn"uwtrnwu"kpxguvogpvu"ocfg"d{"rtkxcvg"kpxguvqtu" 

kp"Rqncpf"kp"vjg"{gctu"422:Î4234

UŽqyc"mnwe¦qyg<"qu¦e¦CfpqWek."kpyguv{elg"hkpcpuqyg."kpyguvqt¦{"kpf{ykfwcnpk"

Mg{"yqtfu<"ucxkpiu."hkpcpekcn"kpxguvogpvu."rtkxcvg"kpxguvqtu

YuvCr

Yur„Že¦gWpkg"iqurqfctuvyc"fqoqyg"*y"v{o"vyqt¦>e{"lg"kpyguvqt¦{"kpf{ykfwcnpk+"
qtc¦"ocŽg"k"Wtgfpkg"rt¦gfukCdkqtuvyc"uvcpqyk>"rqfuvcyC"hwpmelqpqycpkc"k"tq¦yqlw"
pqyqe¦gupgl"iqurqfctmk"qtc¦"pqyqe¦gupgiq"urqŽge¦gMuvyc"]Qyukcm."4226."u0";8_0

QdgepqW5" k" ¦ccpiccqycpkg" kpyguvqt„y" kpf{ykfwcnp{ej"ygfŽwi"F0"F¦kcyiq"
ocl>"yrŽ{y"pc"uvtwmvwtC"yŽcupqWek"kpuvtwogpv„y"t{pmw"mcrkvcŽqygiq."hwpmelqpq-

ycpkg"rt¦gfukCdkqtuvy"qtc¦"¦ccpiccqycpkg" urqŽge¦gMuvyc"y"rtqegu{"iqurqfcte¦g"
]F¦kcyiq."4226."u0"32_0

Qu¦e¦CfpqWek"qtc¦"kpyguv{elg"iqurqfctuvy"fqoqy{ej"*kpyguvqt„y"kpf{ykfwcn-
nych3+"uv{ownwl>"pkg"v{nmq"tq¦y„l"t{pmw"hkpcpuqygiq."cng"t„ypkgc"y¦tquv"iqurqfcte¦{0"
Y"¦yk>¦mw"¦"rqy{cu¦{o"¦cucfpg"y{fclg"ukC"dcfcpkg"rtqdngocv{mk"qu¦e¦CfpqWek"qtc¦"
kpyguv{elk"kpyguvqt„y"kpf{ykfwcnp{ej0"Y"ctv{mwng"rquvcykqpq"vg¦C."cg"y"yctwpmcej"

3" Y"pkpkglu¦{o"ctv{mwng" rt¦{lCvq." cg" kpyguvqt" kpf{ykfwcnp{" vq" mccfc" quqdc" hk¦{e¦pc"mqt¦{uvcl>ec"
¦"wuŽwi"rqWtgfpkm„y"hkpcpuqy{ej"rqngicl>e{ej"pc"nqmqycpkw"Wtqfm„y"rkgpkCcp{ej"pc"t{pmcej"rqfngicl>e{ej"
tgiwncelqo"rtcyp{o"]Kycpke¦/Ftq¦fqyumc."4226."u0";7_0
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pkguvcdknpqWek"pc"t{pmw"hkpcpuqy{o"k"urqyqnpkgpkc"iqurqfcte¦giq"y¦tcuvc"yctvqW5"
Wtqfm„y"hkpcpuqy{ej"nqmqycp{ej"rt¦g¦"kpyguvqt„y"kpf{ykfwcnp{ej"y"rtqfwmvcej"
fgrq¦{vqy{ej0"Egngo"ctv{mwŽw"lguv"cpcnk¦c"mkgtwpm„y"cnqmcelk"pcfy{cgm"hkpcpuqy{ej"
y"ncvcej"422:Î42340"¥cmtgu"e¦cuqy{"y{dtcpq"pkgrt¦{rcfmqyq0"Y"tqmw"422;"Î"rq"
pkgocn" fy„ej" ncvcej" urcfm„y"Î"pcuv>rkŽq" rkgtyu¦g"qfdkekg" pc"IkgŽf¦kg"Rcrkgt„y"
YctvqWekqy{ej"y"Yctu¦cykg0"Mqnglpg"ncvc"pc"t{pmw"rcrkgt„y"yctvqWekqy{ej"d{Ž{"
qmtgugo"fwc{ej"ycjcM" k"qi„npgl"pkgrgypqWek0"Vgorq"y¦tquvw"RMD"y"tqmw"422:"
y{pkquŽq"7.3'."y"mqnglp{ej"ncvcej"urcfcŽq"k"rq¦quvcycŽq"rqpkcgl"vgiq"rq¦kqow0

Ctv{mwŽ"oc"ejctcmvgt"rt¦gin>fqy{."cwvqtmk"tq¦rqe¦CŽ{"qf"mt„vmkgl"rtg¦gpvcelk"
y{dtcp{ej"¦cicfpkgM"fqv{e¦>e{ej"kpyguvqt„y"kpf{ykfwcnp{ej."mv„tc"lguv"y{pkmkgo"
uvwfk„y" nkvgtcvwtqy{ej0"PcuvCrpkg" rt¦gcpcnk¦qycpq"fcpg" ¦g" at„fgŽ"yv„tp{ej" *tc-

rqtv{"PDR"rv0"Tq¦y„l"u{uvgow"hkpcpuqygiq"y"Rqnueg+"qtc¦"rt¦gfuvcykqpq"uvtwmvwtC"
k"f{pcokmC"cmv{y„y"hkpcpuqy{ej"¦pclfwl>e{ej"ukC"y"rqtvhgncej"kpyguvqt„y"kpf{-

ykfwcnp{ej"y"Rqnueg0"Fcngl"rt¦{"y{mqt¦{uvcpkw"yur„Že¦{ppkmc"Rgctuqpc"¦dcfcpq"
mqtgncelC"okCf¦{"yctvqWek>"Wtqfm„y"hkpcpuqy{ej"nqmqycp{ej"y"y{dtcpg"kpuvtwogpv{"
hkpcpuqyg" c"yctvqWek>" kpfgmuw"YKI." rq¦kqogo" tghgtgpe{lpgl" uvqr{"rtqegpvqygl"
k"vgorgo"y¦tquvw"RMD0

30"Qu¦e¦CfpqWek"qtc¦"kpyguv{elg"kpyguvqt„y"kpf{ykfwcnp{ej"

Kpyguvqt¦{"kpf{ykfwcnpk"vyqt¦>"iqurqfctuvyc"fqoqyg."u>"e¦CWek>"iqurqfctmk"
tgcnpgl."rqfglowl>"fge{¦lg"hkpcpuqyg"fqv{e¦>eg"itqocf¦gpkc"k"y{fcvmqycpkc"Wtqf-

m„y"rkgpkCcp{ej"qtc¦"nqmqycpkc"pcfy{cgm"k"rqmt{ycpkc"fghke{v„y"dwfcgvqy{ej0"
¥iqfpkg" ¦" mncu{hkmcel>"Gwtqrglumkgiq"Dcpmw"Egpvtcnpgiq" k"Pctqfqygiq"Dcpmw"
Rqnumkgiq"ugmvqt"iqurqfctuvy"fqoqy{ej"f¦kgnk"ukC"pc"vt¦{"opkglu¦g<"tqnpke{"kpf{-

ykfwcnpk."rt¦gfukCdkqte{"kpf{ykfwcnpk"qtc¦"quqd{"hk¦{e¦pg"]Vykgemc."422;."u0"4;_0"
Y"mccfgl"itwrkg"e¦CW5"lgl"rt¦gfuvcykekgnk"itqocf¦k"qu¦e¦CfpqWek"k"fqmqpwlg"kpyguv{elk"
y"¦yk>¦mw"¦"e¦{o"Î"dkqt>e"rqf"wyciC"vgocv{mC"ctv{mwŽw"Î"oqcpc"qi„npkg"qmtgWnk5"
kej"okcpgo"kpyguvqt„y"kpf{ykfwcnp{ej0

Fge{¦lg"fqv{e¦>eg"qu¦e¦Cf¦cpkc"qfpqu¦>" ukC"fq"qfrqykgf¦k"pc"r{vcpkg" ãLcm>"
e¦CW5"fqejqfw"rqykppq"ukC"rt¦g¦pce¦{5"pc"qu¦e¦CfpqWekAÑ. pcvqokcuv"vg"fqv{e¦>eg"
hqto"rt¦gvt¦{o{ycpkc"qu¦e¦CfpqWek"vq"kpyguvqycpkg"nwd"cnqmcelc"cmv{y„y"]Dqfkg."
Ogtvqp."4225."u0"48_0"Qu¦e¦Cf¦cpkg"qmtgWnc"ukC"lcmq"rqyuvt¦{o{ycpkg"ukC"qf"dkgc>-

egl"mqpuworelk"pc"t¦ge¦"lgl"¦ykCmu¦gpkc"y"rt¦{u¦ŽqWek"]T{vgngyumc."4228."u0"95;_0"
Y0"FCdumk"yumc¦wlg."cg"pcfy{cmk"hkpcpuqyg"iqurqfctuvy"fqoqy{ej."mv„tg"u>"¦c-

iqurqfctqy{ycpg"rt¦g¦"t{pgm"hkpcpuqy{."uvcpqyk>"uwoC"qu¦e¦CfpqWek"dkgc>e{ej"
qtc¦"qu¦e¦CfpqWek" ¦itqocf¦qp{ej"y"rt¦gu¦ŽqWek0"Pcvqokcuv" qu¦e¦CfpqWek" dkgc>eg"
y{pkmcl>"¦"t„cpke{"rqokCf¦{"fqejqfcok"quqdkuv{ok"nwfpqWek"fq"f{urq¦{elk"y"fc-

p{o"tqmw"c"y{fcvmcok"y"v{o"e¦cukg"pc"¦cmwr"f„dt"k"wuŽwi"]FCdumk."4226."u0"489_0"
Qu¦e¦CfpqWek"vtcmvqycpg"lcmq"¦cuqd{"u>"hqto>"itqocf¦gpkc"ocl>vmw"Î"uvcpqyk>"

qpg"cmv{yc" hkpcpuqyg" k" t¦ge¦qyg0"Y>umq"fghkpkqycpg"q¦pce¦cl>"¦cu„d"rkgpkCcp{"
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wnqmqycp{"pc"t{pmw"hkpcpuqy{o="pcvqokcuv"y"u¦gtqmko"wlCekw"qdglowl>"yu¦gnmkg"
cmv{yc"pkgy{mqt¦{uv{ycpg"y" egnw" ¦curqmqlgpkc" dkgc>e{ej"rqvt¦gd" ]T{vgngyumc."
4226." u0" 92_0"YgfŽwi" kppgl" u{uvgocv{mk" qu¦e¦CfpqWek" vq" ¦cuqd{"rkgpkCcpg"yu¦{uv-
mkej"rqfokqv„y"iqurqfctwl>e{ej"*qu¦e¦CfpqWek"ugpuw"nctiq+"nwd"v{nmq"iqurqfctuvy"
fqoqy{ej"*qu¦e¦CfpqWek"ugpuw"uvtkevq+ ]Jctcuko."4232."u0"3:_0

Rtqegu{"qu¦e¦Cf¦cpkc"d{Ž{"dcfcpg"y"vgqtkcej"y¦tquvw"iqurqfcte¦giq."pc"mv„t{ej"
rqfuvcykg"¦cqdugtyqycpq"okCf¦{"kpp{ok."cg"rt¦gekCvpc"uvqrc"qu¦e¦Cf¦cpkc"tqWpkg"
y"okctC"¦ykCmu¦cpkc"ukC"fqejqf„y"]T{vgngyumc."4226."u0"89_0"YctvqW5"Wtqfm„y"rkg-

pkCcp{ej"nqmqycp{ej"pc"t{pmw"hkpcpuqy{o"¦cngc{"ykCe"iŽ„ypkg"qf"umŽqppqWek"fq"
qu¦e¦Cf¦cpkc."c"rqfuvcyqy{o"e¦{ppkmkgo"yrŽ{ycl>e{o"pc"rt¦{tquv"qu¦e¦CfpqWek"
lguv"fqej„f"fq"f{urq¦{elk0"Pc"y¦tquv"umŽqppqWek"fq"qu¦e¦Cf¦cpkc"yrŽ{y"oc"t„ypkgc"
fqfcvpkc"t„cpkec"okCf¦{"qrtqegpvqycpkgo"fgrq¦{v„y"c"yumcapkmkgo"kphncelk"*v¦y0"
tgcnpc"uvqrc"qrtqegpvqycpkc"fgrq¦{v„y+."lgl"y¦tquv"k"uvcdknpqW5"fgvgtokpwlg"rq¦kqo"
qu¦e¦CfpqWek"]FCdumk."4226."u0"48:Î48;_0

¥"fcp{ej"¦crtg¦gpvqycp{ej"pc"t{uwpmw"3"y{pkmc."cg"f{pcokmc"y¦tquvw"RMD"
y"dcfcp{o"qmtgukg"*¦"y{l>vmkgo"tqmw"422;+"d{Žc"y{cu¦c"pkc"f{pcokmc"fqejqf„y"
tgcnp{ej"fq"f{urq¦{elk"dtwvvq0"¥"mqngk"vgorq"rt¦{tquvw"yctvqWek"cmv{y„y"hkpcpuq-

y{ej"¦pclfwl>e{ej"y"rqukcfcpkw"kpyguvqt„y"kpf{ykfwcnp{ej"y"ncvcej"422;Î4234"
d{Žq"y{cu¦g"pkc"f{pcokmc"RMD0

2008 2009 2010 2011 2012

Dynamika wzrostu wartoW5 aktywów 

finansowych ulokowanych w 

instrumentach finansowych
-4,6 15,7 10,3 2,1 7,7

Dynamika przeciCtnego realnego 

wynagrodzenia w gospodarce 5,9 2 1,4 1,4 0,1

Dynamika dochodów realnych do 

dyspozycji brutto 4,2 3,5 2 1,3 0,1

Tempo wzrostu PKB 5,1 1,6 3,9 4,5 2

510,5 590,5 651,6 665,4 717

-0,0458 0,157 0,1035 0,0212 0,078
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T{uwpgm"30"F{pcokmc"y¦tquvw"yctvqWek"cmv{y„y"hkpcpuqy{ej."fqejqf„y"tgcnp{ej" 
fq"f{urq¦{elk"dtwvvq"qtc¦"vgorq"y¦tquvw"RMD"y"ncvcej"422:Î4234

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]yyy0uvcv0iqx0rn"*fquvCr<"4402604236+"qtc¦"Tq¦y„l"u{uvgow"hkpcpuqygiq"
y"Rqnueg"y"422:."422;."4232."4233."4234."yyy0pdr0rn"*fquvCr<"3802604236+_0
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40"Fgvgtokpcpv{"fge{¦lk"kpyguv{e{lp{ej"kpyguvqt„y"kpf{ykfwcnp{ej

¥"lgfpgl"uvtqp{"vtwfpq"pkg"¦iqf¦k5"ukC"¦"vg¦>."cg"qu¦e¦Cf¦cpkg"Î"lcm"t„ypkgc"kp-

yguvqycpkg"Î"ãy{ocic"Wykcfqogiq"rqfgloqycpkc"ek>iŽ{ej"y{dqt„y"y"f¦kgf¦kpkg"
y{dqtw"okCf¦{"vgtcapkglu¦qWek>"k"rt¦{u¦ŽqWek>Ñ ]Vykgemc."422;."u0"63_0"¥pclfwlg"vq"
rqvykgtf¦gpkg"y"ykCmu¦qWek"vgqtkk"gmqpqoke¦p{ej."mv„t{ej"rqfuvcyqy{o"¦cŽqcgpkgo"
lguv"tcelqpcnpqW50"¥"ftwikgl"uvtqp{"mqpegrelc"tcelqpcnpqWek"kpyguvqtc."dCf>ec"lgfp{o"
¦" hknct„y"pgqmncu{e¦pgl" vgqtkk" hkpcpu„y." d{yc"mqpvguvqycpc." pc"rt¦{mŽcf" rt¦g¦"
¦yqngppkm„y"hkpcpu„y"dgjcykqtcnp{ej"]U¦{u¦mc."422;."u0"37_0"T„ypkgc"U0"Hnglvgtumk"
yumc¦wlg"pc"hcmv."cg"y"t¦ge¦{ykuvqWek"rqfokqv{"iqurqfcte¦g."y"v{o"k"iqurqfctuvyc"
fqoqyg."e¦Cuvq"rqfglowl>"fge{¦lg"y"uvcpkg"pkgfqumqpcŽgl"ykgf¦{0"Vtchpkg"¦cwyccc."
cg"ãy"rt¦{rcfmw"kpyguvqycpkc"e¦{"vgc"qu¦e¦Cf¦cpkc"rt¦g¦"iqurqfctuvyc"fqoqyg"
t¦cfmq"pcuvCrwlg"rqfgloqycpkg"fge{¦lk"y"yctwpmcej"fgvgtokpkuv{e¦p{ej0"Fge{¦lg"
rqfgloqycpg"u>"¦c¦y{e¦cl"y"yctwpmcej"t{¦{mc."pkgrgypqWek."c"pcle¦CWekgl"y"yc-

twpmcej"Î"opkglu¦gl"nwd"ykCmu¦gl"Î"kipqtcpelkÑ ]Hnglvgtumk."4226."u0":4.";2Î;3_0"
Y{pkmk" dcfcM"pc" itwpekg" vgqtkk" ¦" ¦cmtguw" t{pm„y" hkpcpuqy{ej"yumc¦wl>" pc"

vq." cg"fge{¦lg" kpyguvqt„y"qfpqWpkg"fq"y{dqtw" hqto" nqmqycpkc"yqnp{ej"Wtqfm„y"
rkgpkCcp{ej"¦cngc>"qf"e¦{ppkm„y"gmqpqoke¦p{ej."vtcf{elk"qtc¦"mwnvwt{"hkpcpuqygl"
]T{vgngyumc."4226."u0"94_."y"rqfglWekw"dgjcykqtcnp{o"fqfcvmqyq"rqfmtgWnc"ukC"tqnC"
ru{ejqnqike¦p{ej"wyctwpmqycM"rt¦{"rqfgloqycpkw"fge{¦lk"*pr0"jgwt{uv{mk+."y"v{o"
t„ypkgc"goqelqpcnp{ej"*pr0"pcuvt„l."uvtcej."ejekyqW5+"]U¦{u¦mc."422;."u0"66Î93_0

Fq"gmqpqoke¦p{ej"e¦{ppkm„y"yrŽ{ycl>e{ej"pc"fge{¦lg"kpyguv{e{lpg"pcngc><
� qe¦gmkycpc"fqejqfqyqW5.
� rŽ{ppqW5.
� rq¦kqo"mqu¦v„y"¦cokcp{"kpuvtwogpvw"hkpcpuqygiq"pc"rŽ{pp{"rkgpk>f¦0"
Y"rt¦{rcfmw" kpyguvqt„y" kpf{ykfwcnp{ej"pcngc{" vwvcl"fqfc5" t„ypkgc"ykgf¦C"

y"¦cmtgukg"kpuvtwogpv„y"hkpcpuqy{ej."e¦cu."lcmko"f{urqpwlg"kpyguvqt."d{"rqWykCek5"
iq"pc"cpcnk¦C"kpuvtwogpv„y"hkpcpuqy{ej."jqt{¦qpv"e¦cuqy{"kpyguv{elk"qtc¦"umŽqppqW5"
fq"rqpqu¦gpkc"t{¦{mc"kpyguv{e{lpgiq0

50"Cmv{yc"hkpcpuqyg"rqnumkej"kpyguvqt„y"kpf{ykfwcnp{ej2

Kpyguvqt¦{"kpf{ykfwcnpk"y"Rqnueg"ocl>"fq"y{dqtw"e¦vgt{"tqf¦clg"hqto"nqmqycpkc"
qu¦e¦CfpqWek"]Kycpke¦/Ftq¦fqyumc."4226."u0";7Î;8_<

� nqmcv{"y"dcpmcej"*v{r"K+.
� kpyguv{elg"dg¦rqWtgfpkq"pc"t{pmw"rcrkgt„y"yctvqWekqy{ej"*v{r"KK+.
� kpyguv{elg"rqWtgfpkq"pc"t{pmw"rcrkgt„y"yctvqWekqy{ej"rqrt¦g¦"pcd{ycpkg"

lgfpquvgm"we¦guvpkevyc"hwpfwu¦{"kpyguv{e{lp{ej"*v{r"KKK+.

4" Y"pkpkglu¦gl"cpcnk¦kg"pkg"w¦yinCfpkqpq"Wtqfm„y"y"qvyctv{ej"hwpfwu¦cej"gogt{vcnp{ej."¦g"y¦inCfw"pc"
kej"qdnkicvqt{lp{"ejctcmvgt"y"dcfcp{o"qmtgukg"qtc¦"dtcm"oqcnkyqWek"uyqdqfpgiq"f{urqpqycpkc"v{ok"Wtqfmcok0"
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� rqnku{"pc"c{ekg dg¦"nwd"¦"hwpfwu¦go"kpyguv{e{lp{o"*v{r"KX+0
Rqy{cu¦>"v{rqnqikC"pcngc{"w¦wrgŽpk5"q"fgrq¦{v{"¦itqocf¦qpg"y"ur„Žf¦kgne¦{ej"

mcucej"qu¦e¦CfpqWekqyq/mtgf{vqy{ej."mv„tg"oqcpc"rt¦{rkuc5"fq" v{rw"K0"Fq" v{rw"
KK"¦cnke¦c"ukC"kpyguv{elg"y"cmelg."qdnkicelg"umctdqyg."mqtrqtce{lpg"qtc¦"mqowpcnpg."
c"vcmcg"y"nkuv{"¦cuvcypg"qtc¦"kpuvtwogpv{"rqejqfpg0

Vcdgnc"30"YctvqW5"cmv{y„y"hkpcpuqy{ej"kpyguvqt„y"kpf{ykfwcnp{ej"y"ncvcej"422:Î4234"*y"onf"¦Ž+"

Nr0 Cmv{yc"hkpcpuqyg 2008 2009 2010 2011 2012

30 Fgrq¦{v{"¦itqocf¦qpg"y"dcpmcej 54:.4 598.: 647.; 689.: 726.4

40 Fgrq¦{v{"¦itqocf¦qpg"y"UMQM/cej :.; 32.: 35 36 37.9

50 Cmelg"pqvqycpg"pc"t{pmcej"IRY 4:.3 63.9 73.3 5:.9 58.;

60 Umctdqyg"rcrkgt{"fŽwcpg 35.5 34.7 32.3 :.: :.7

70 Pkgumctdqyg"rcrkgt{"fŽwcpg 4.9 4.8 3.; 5.; 3.:

80 V{vwŽ{"we¦guvpkevyc"hwpfwu¦{"kpyguv{e{lp{ej 83.7 9:.3 97.7 84.5 94.7

90 V{vwŽ{"we¦guvpkevyc"y"WHM" 89.: 8: 96.3 8;.; 99.6

:0 Tc¦go"1Î9 510,5 590,5 651,6 665,4 919

;0 Iqv„ymc"y"qdkgiw" ;3 :;.: ;4.9 323.; ;9.7

320 Cmv{yc"hkpcpuqyg"qi„Žgo" 823.7 8:2.5 966.5 989.5 :36.7

`t„fŽq<"qrtceqycpkg"yŽcupg0"pc"rqfuvcykg"]Tq¦y„l"u{uvgow"hkpcpuqygiq"y"Rqnueg"y"422:."422;."4232."4233."4234È_0

Y"dcfcp{o"qmtgukg"tquŽc"yctvqW5"kpyguv{elk"*vcdgnc"3+0"U{uvgocv{e¦p{."eqtqe¦p{"
y¦tquv"ykfqe¦p{"lguv"y"rt¦{rcfmw"fgrq¦{v„y"¦itqocf¦qp{ej"¦ct„ypq"y"dcpmcej."
lcm"k"y"UMQM/cej0"Pcvqokcuv"¦"tqmw"pc"tqm"urcfcŽc"yctvqW5"dg¦rqWtgfpkej"kpyguv{elk"
y"umctdqyg"rcrkgt{"fŽwcpg0"

YctvqW5"rqukcfcp{ej"rt¦g¦" kpyguvqt„y" kpf{ykfwcnp{ej" v{vwŽ„y"we¦guvpkevyc"
y"hwpfwu¦cej"kpyguv{e{lp{ej"pclpkcu¦c"d{Žc"y"tqmw"422:"*83.7"onf"¦Ž+."c"pcly{c-

u¦c"y"422;" *9:.3"onf" ¦Ž+0"¥"mqngk"yctvqW5" qu¦e¦CfpqWek" wnqmqycp{ej"y" v{vwŽcej"
we¦guvpkevyc"wdg¦rkge¦gpkqy{ej" hwpfwu¦{"mcrkvcŽqy{ej"y{pqukŽc" qf"89.:"onf" ¦Ž"
y"422:"tqmw"fq"99.6"onf"¦Ž"y"42340"

Cpcnk¦c"uvtwmvwt{"cmv{y„y"hkpcpuqy{ej"kpyguvqt„y"kpf{ykfwcnp{ej"yumc¦wlg"
pc"fqokpcelC"dcpmqy{ej"kpuvtwogpv„y"fgrq¦{vqy{ej0"Y"ncvcej"422:Î4234"u{uvg-

ocv{e¦pkg" ¦ykCmu¦cŽ" ukC" wf¦kcŽ"yctvqWek" kpuvtwogpv„y"fgrq¦{vqy{ej"y"yctvqWek"
cmv{y„y"hkpcpuqy{ej"qi„Žgo"*vcdgnc"4+0

Ftwi>"k"vt¦gek>"rq¦{elC"*y"¦cngcpqWek"qf"dcfcpgiq"tqmw+"rqf"y¦inCfgo"wf¦kcŽw"
y"yctvqWek"cmv{y„y"hkpcpuqy{ej"qi„Žgo"¦clowl>"v{vwŽ{"we¦guvpkevyc"y"HK"k"WHM"
Î"y"ncvcej"422:Î4232"kej"wf¦kcŽ"que{nqycŽ"okCf¦{"32'"c"33.'."pcvqokcuv"y"ncvcej"
4233Î4234"urcfŽ"rqpkcgl"32'0
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Vcdgnc"40"Uvtwmvwtc"cmv{y„y"hkpcpuqy{ej"kpyguvqt„y"kpf{ykfwcnp{ej"y"ncvcej"422:Î4234"*y"onf"¦Ž+

Nr0 Cmv{yc"hkpcpuqyg 2008 2009 2010 2011 2012

30 Fgrq¦{v{"¦itqocf¦qpg"y"dcpmcej 76.8' 77.6' 79.4' 83.2' 83.;'

40 Fgrq¦{v{"¦itqocf¦qpg"y"UMQM/cej 3.7' 3.8' 3.9' 3.:' 3.;'

50 Cmelg"pqvqycpg"pc"t{pmcej"IRY 6.9' 8.3' 8.;' 7.2' 6.7'

60 Umctdqyg"rcrkgt{"fŽwcpg 4.4' 3.:' 3.6' 3.3' 3.2'

70 Pkgumctdqyg"rcrkgt{"fŽwcpg 2.6' 2.6' 2.5' 2.7' 2.4'

80 V{vwŽ{"we¦guvpkevyc"hwpfwu¦{"kpyguv{e{lp{ej 32.4' 33.7' 32.3' :.3' :.;'

90 V{vwŽ{"we¦guvpkevyc"y"WHM" 33.5' 32.2' 32.2' ;.3' ;.7'

8. Tc¦go"1Î9 84,9% 86,8% 89,5% 86,9% 88,0%

;0 Iqv„ymc"y"qdkgiw" 37.3' 35.4' 34.7' 35.5' 34.2'

320 Cmv{yc"hkpcpuqyg"qi„Žgo" 322.2' 322.2' 322.2' 322.2' 322.2'

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]Tq¦y„l"u{uvgow"hkpcpuqygiq"y"Rqnueg"y"422:."422;."4232."4233."4234È_0

Wf¦kcŽ"cmelk"rqukcfcp{ej"rt¦g¦"kpyguvqt„y"kpf{ykfwcnp{ej"y"cmv{ycej"hkpcp-

uqy{ej"qi„Žgo"y{pqukŽ"okCf¦{"6.7'"c" 8.;'0"¥cwycccnp{" lguv" eqtqe¦p{" urcfgm"
qfugvmc"yctvqWek" umctdqy{ej"rcrkgt„y"fŽwcp{ej"y"yctvqWek" kpuvtwogpv„y"hkpcp-

uqy{ej"qi„Žgo0

Vcdgnc"50"Vgorq"rt¦{tquvw"*t1t"y"'+"yctvqWek"pcfy{cgm"hkpcpuqy{ej"nqmqycp{ej" 
y"rqu¦e¦gi„npg"cmv{yc"hkpcpuqyg

Nr0 Cmv{yc"hkpcpuqyg 2008 2009 2010 2011 2012

30 Fgrq¦{v{"¦itqocf¦qpg"y"dcpmcej 48 36.: ;.8 35.4 9.;

40 Fgrq¦{v{"¦itqocf¦qpg"y"UMQM/cej 4:.5 47 42 33.6 8.:

50 Cmelg"pqvqycpg"pc"t{pmcej"IRY Î76.6 6:.3 44.8 Î46.5 Î6.9

60 Umctdqyg"rcrkgt{"fŽwcpg 48.5 Î9.4 Î3;.7 Î34.; Î5.6

70 Pkgumctdqyg"rcrkgt{"fŽwcpg  Î;.6 Î39.4 Î8.9 Î3;.4

80 V{vwŽ{"we¦guvpkevyc"hwpfwu¦{"kpyguv{e{lp{ej Î74.3 44.7 3:.3 Î37.6 38.4

90 V{vwŽ{"we¦guvpkevyc"y"WHM" 9.7 2.4 ;.3 Î7.9 32.:

:0 Cmv{yc"hkpcpuqyg"qi„Žgo"*1Î9+< Î24,5 15,9 10,3 2,1 9,8

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]yyy0uvcv0iqx0rn"qtc¦"Tq¦y„l"u{uvgow"hkpcpuqygiq"y"Rqnueg"y"422:."422;."
4232."4233."4234È_0
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Cpcnk¦c"vgorc"¦ykCmu¦cpkc"ukC"yctvqWek"cmv{y„y"hkpcpuqy{ej"qi„Žgo"yumc¦wlg"
pc"lgiq"fqfcvpk"ejctcmvgt"y"ecŽ{o"dcfcp{o"qmtgukg."rq¦c"tqmkgo"422:"*vcdgnc"5+0"
F{pcokmc"rt¦{tquvw"fgrq¦{v„y"k"fŽwcp{ej"rcrkgt„y"umctdqy{ej"d{Žc"pclykCmu¦c"
y"tqmw"422:"*vcmcg"tqm"pclykCmu¦giq"urcfmw"yctvqWek"cmelk"k"v{vwŽ„y"we¦guvpkevyc"
hwpfwu¦{"kpyguv{e{lp{ej."qfrqykgfpkq"q"76.6'"k"74.3'+0"Y"ecŽ{o"dcfcp{o"qmtg-

ukg"yctvqW5" pcfy{cgm" nqmqycp{ej"y" kpuvtwogpv{" fgrq¦{vqyg" ejctcmvgt{¦qycŽq"
fqfcvpkg"vgorq"rt¦{tquvw."pcvqokcuv"yctvqW5"Wtqfm„y"rkgpkCcp{ej"kpyguvqycp{ej"
y"kpuvtwogpv{"fŽwcpg"*¦ct„ypq"umctdqyg."lcm"k"pkgumctdqyg+"urcfcŽc"*y"rt¦{rcfmw"
kpuvtwogpv„y"umctdqy{ej"Î"¦"y{l>vmkgo"tqmw"422:+0

¥g"y¦inCfw"pc"dcfcpkg"mkgtwpmw" nqmqycpkc"pcfy{cgm" hkpcpuqy{ej"rt¦g¦" kp-

yguvqt„y"kpf{ykfwcnp{ej"y"yctwpmcej"fwc{ej"¦okgppqWek"pc"t{pmw"hkpcpuqy{o"
k"urqyqnpkgpkc"iqurqfcte¦giq"¦dcfcpq"mqtgncelC"okCf¦{"yctvqWek>"Wtqfm„y"hkpcp-

uqy{ej" nqmqycp{ej"y"y{dtcpg"cmv{yc"hkpcpuqyg"c"yctvqWek>" kpfgmuw"YKI"qtc¦"
f{pcokm>"RMD"y"dcfcp{o"qmtgukg0"Qdnke¦qpq"t„ypkgc"¦cngcpqW5"rq¦kqow"tghgtgpe{lpgl"
uvqr{"rtqegpvqygl" ¦"yctvqWek>"y{dtcp{ej"cmv{y„y" hkpcpuqy{ej."rqpkgycc" uvqrc"
tghgtgpe{lpc"uvcpqyk"rwpmv"qfpkgukgpkc"rt¦{"wuvcncpkw"qrtqegpvqycpkc"fgrq¦{v„y"
rt¦g¦"kpuv{vwelg"hkpcpuqyg0"Fq"¦dcfcpkc"mqtgncelk"rquŽwcqpq"ukC"yur„Že¦{ppkmkgo"
mqtgncelk"Rgctuqpc"*qdnke¦gpkc"pc"rqfuvcykg"fcp{ej"¦"ncv"422:Î4234+0

Vcdgnc"60"YctvqW5"yur„Že¦{ppkmc"mqtgncelk"Rgctuqpc" 
*fnc"y{dtcp{ej"cmv{y„y"hkpcpuqy{ej"k"tghgtgpe{lpgl"uvqr{"rtqegpvqygl"qtc¦"yctvqWek"kpfgmuw"YKI+

 
Tghgtgpe{lpc"uvqrc"

rtqegpvqyc
YctvqW5"kpfgmuw"YKI

Fgrq¦{v{ Î2.38 2.95

Umctdqyg"rcrkgt{"fŽwcpg 2.32 Î2.8:

Cmelg"pqvqycpg"pc"t{pmcej"IRY Î2.:; 2.9:

V{vwŽ{"we¦guvpkevyc"hwpfwu¦{"kpyguv{e{lp{ej Î2.;5 2.95

`t„fŽq<"qdnke¦gpkc"yŽcupg"pc"rqfuvcykg"]Tq¦y„l"u{uvgow"hkpcpuqygiq"y"Rqnueg"y"422:."422;."4232."4233."4234È_0

Pc"rqfuvcykg"dcfcpkc"mqtgncelk."mv„tgiq"y{pkmk"rt¦gfuvcykqpq"y"vcdgnk"6."oqc-

pc"uvykgtf¦k5."cg"kuvpkglg"uknpc"wlgopc"¦cngcpqW5"okCf¦{"yctvqWek>"cmelk"dCf>e{ej"
y"rqukcfcpkw" kpyguvqt„y" kpf{ykfwcnp{ej" c" tghgtgpe{lp>" uvqr>" rtqegpvqy>"qtc¦"
dctf¦q" uknpc" wlgopc"mqtgncelc"okCf¦{"yctvqWek>" v{vwŽ„y"we¦guvpkevyc" hwpfwu¦{"
kpyguv{e{lp{ej"c"tghgtgpe{lp>"uvqr>"rtqegpvqy>0"YctvqW5"yur„Že¦{ppkmc"Rgctuqpc"
fnc"yctvqWek"kpfgmuw"YKI"k"yctvqWek"cmelk"qtc¦"fnc"yctvqWek"YKI"k"yctvqWek"v{vwŽ„y"
we¦guvpkevyc"HK."c"vcmcg"fnc"yctvqWek"YKI"k"yctvqWek"fgrq¦{v„y"yumc¦wlg"pc"kuvpkgpkg"
uknpgl"fqfcvpkgl"¦cngcpqWek"y"v{ej"vt¦gej"rt¦{rcfmcej"y"dcfcp{o"qmtgukg0"Dctf¦q"
uŽcdc" lguv" mqtgncelc" tghgtgpe{lpgl" uvqr{" rtqegpvqygl" ¦"yctvqWek>" ¦itqocf¦qp{ej"
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rt¦g¦" kpyguvqt„y" kpf{ykfwcnp{ej"fgrq¦{v„y" k" ¦"yctvqWek>" umctdqy{ej"rcrkgt„y"
fŽwcp{ej"Î"y"¦cucf¦kg"oqcpc"uvykgtf¦k5"lgl"dtcm0

Vcdgnc"70"YctvqW5"yur„Že¦{ppkmc"mqtgncelk"Rgctuqpc" 
*fnc"y{dtcp{ej"cmv{y„y"hkpcpuqy{ej"k"f{pcokmk"RMD+

Mqtgncelc"vgorc"
y¦tquvw"RMD"
¦"yctvqWek>"
fgrq¦{v„y

Mqtgncelc"vgorc"
y¦tquvw"RMD"

¦"yctvqWek>"umctdqy{ej"
rcrkgt„y"fŽwcp{ej

Mqtgncelc"vgorc"
y¦tquvw"RMD"

¦"yctvqWek>"cmelk"
pqvqycp{ej"pc"IRY

Mqtgncelc"vgorc"
y¦tquvw"RMD

¦"yctvqWek>"v{vwŽ„y"
we¦guvpkevyc"HK

Mqtgncelc"vgorc"
y¦tquvw"RMD

"¦"yctvqWek>"cmv{y„y"
hkpcpuqy{ej"qi„Žgo

Î2.54 2.36 Î2.4; Î2.:3 Î2.5;

`t„fŽq<"qdnke¦gpkc"yŽcupg"pc"rqfuvcykg"]Tq¦y„l"u{uvgow"hkpcpuqygiq"y"Rqnueg"y"422:."422;."4232."4233."4234Èqtc¦"
yyy0uvcv0iqx0rn_0

Fcpg"¦crtg¦gpvqycpg"y"vcdgnk"7"yumc¦wl>"pc"uŽcd>"k"dctf¦q"uŽcd>"mqtgncelC"okCf¦{"
vgorgo"y¦tquvw"RMD"c"rqu¦e¦gi„np{ok"tqf¦clcok"cmv{y„y"hkpcpuqy{ej"dCf>e{ej"
y"rqukcfcpkw"kpyguvqt„y"kpf{ykfwcnp{ej0"Y{l>vgm"uvcpqyk"uknpc"wlgopc"¦cngcpqW5"
vgorc"y¦tquvw"RMD"¦"yctvqWek>"v{vwŽ„y"we¦guvpkevyc"hwpfwu¦{"kpyguv{e{lp{ej0

¥cmqMe¦gpkg

Y"ctv{mwng"pc"rqfuvcykg"cpcnk¦{"f{pcokmk" k"uvtwmvwt{"cmv{y„y"hkpcpuqy{ej"
kpyguvqt„y"kpf{ykfwcnp{ej"y"Rqnueg"¦crtg¦gpvqycpq"mkgtwpmk"cnqmcelk"pcfy{cgm"
hkpcpuqy{ej"y"yctwpmcej" urqyqnpkgpkc"iqurqfcte¦giq" k" pkguvcdknpqWek"pc" t{pmw"
hkpcpuqy{o."eq"q¦pce¦c"tgcnk¦celC"egnw"rt¦gfuvcykqpgiq"yg"yuvCrkg0"

WoqcnkykŽq"vq"rq¦{v{yp>"ygt{hkmcelC"jkrqvg¦{0"Y"dcfcp{o"qmtgukg"¦"tqmw"pc"tqm"
y¦tcuvcŽc"yctvqW5"pcfy{cgm"hkpcpuqy{ej"nqmqycp{ej"y"kpuvtwogpv{"fgrq¦{vqyg."
pc"eq"yumc¦wlg"cpcnk¦c"f{pcokmk0"Rqpcfvq"cpcnk¦c"uvtwmvwt{"cmv{y„y"hkpcpuqy{ej"
kpyguvqt„y"kpf{ykfwcnp{ej"rq¦ycnc"uvykgtf¦k5."cg"y"ncvcej"422:Î4234"¦ykCmu¦{Ž"
ukC"wf¦kcŽ"rtqfwmv„y"fgrq¦{vqy{ej"y"cmv{ycej"hkpcpuqy{ej"qi„Žgo"Î"¦"rq¦kqow"
79.3'"pc"rqe¦>vmw"dcfcpgiq"qmtguw"fq"85.:'"pc"mqpkge"4234"tqmw0"Ye¦gWpkglu¦g"
dcfcpkc" uvtwmvwt{" qu¦e¦CfpqWek" iqurqfctuvy"fqoqy{ej"rqvykgtf¦cl>" fqokpcelC"
fgrq¦{v„y"]DŽcu¦e¦wm."Ÿwmcu¦gyumk."4226."u0"3;8_0"

Yur„Že¦{ppkm"Rgctuqpc"yumc¦wlg" pc" dctf¦q" uŽcd>" wlgop>"mqtgncelC"yctvqWek"
fgrq¦{v„y"¦" rq¦kqogo" tghgtgpe{lpgl" uvqr{"rtqegpvqygl." uŽcd>" wlgop>" ¦cngcpqW5"
yctvqWek"fgrq¦{v„y"¦"vgorgo"y¦tquvw"RMD"qtc¦"uknp>"fqfcvpk>"mqtgncelC"okCf¦{"
yctvqWek>"fgrq¦{v„y"c"yctvqWek>"YKI0

Mqpmnwfwl>e."y"rqnkv{eg"oqpgvctpgl" tqm"4235" vq" e¦cu" tgmqtfqyq"pkumkej" uv„r"
rtqegpvqy{ej."y" nwv{o"4236" tqmw"rt¦{pcngcpqW5"fq"QHG"rt¦guvcŽc" d{5"qdnkicvq-

t{lpc0"Vg"fykg"¦okcp{"oqi>"ekgmcykg"yrŽ{p>5"pc"uvtwmvwtC"k"f{pcokmC"kpyguv{elk"
kpyguvqt„y"kpf{ykfwcnp{ej"y"mqnglp{ej"ncvcej0
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Dkdnkqitchkc"

30" Dqfkg"¥0."Ogtvqp"E0."Hkpcpug. RYG."Yctu¦cyc"42250
40" DŽcu¦e¦wm"F0L0."Ÿwmcu¦gyumk"O0."Qu¦e¦CfpqWek"iqurqfctuvy"fqoqy{ej"y"dcpmcej"qtc¦"y"hwp-

fwu¦cej" ¦dkqtqygiq" kpyguvqycpkc" lcmq" at„fŽq" hkpcpuqycpkc" tq¦yqlw"iqurqfctmk" rqnumkgl. ]y<_"
Kpf{ykfwcnpk"kpyguvqt¦{"pc"t{pmw"hkpcpuqy{o."F0"F¦kcyiq"*tgf0+."Y{fcypkevyq"WOM."VqtwM"42260

50" FCdumk"Y0." Kpyguvqycpkg" ¦c" rqWtgfpkevygo" kpyguvqt„y" kpuv{vwelqpcnp{ej. ]y<_" Kpf{ykfwcnpk"
kpyguvqt¦{"pc"t{pmw"hkpcpuqy{o. F0"F¦kcyiq"*tgf0+."Y{fcypkevyq"WOM."VqtwM"42260

60" F¦kcyiq"F0"*tgf0+."Kpf{ykfwcnpk"kpyguvqt¦{"pc"t{pmw"hkpcpuqy{o."Y{fcypkevyq"WOM."VqtwM"42260
70" Hnglvgtumk"U0."Nqmqycpkg"pcfy{cgm"hkpcpuqy{ej"rt¦g¦"iqurqfctuvyc"fqoqyg"Î"jqoq"qgeqpqokewu"

e¦{"ãtcelqpcnpqW5"ugngmv{ypcÑA."]y<_"Kpf{ykfwcnpk"kpyguvqt¦{"pc"t{pmw"hkpcpuqy{o. F0"F¦kcyiq"
*tgf0+."Y{fcypkevyq"WOM."VqtwM"42260

80" Jctcuko"L0."Qu¦e¦Cf¦cpkg" k" kpyguvqycpkg"pcfy{cgm" hkpcpuqy{ej"rt¦g¦" nwfpqW5." ]y<_"L0"Jctcuko"
*tgf0+."Qu¦e¦Cf¦cpkg"k"kpyguvqycpkg"y"vgqtkk"k"rtcmv{eg. RVG."Mcvqykeg"42320

90" Kycpke¦/Ftq¦fqyumc"O0."Dg¦rkge¦gMuvyq"kpyguvqt„y"kpf{ykfwcnp{ej"pc"t{pmw"hkpcpuqy{o. ]y<_"
Kpf{ykfwcnpk"kpyguvqt¦{"pc"t{pmw"hkpcpuqy{o. F0"F¦kcyiq"*tgf0+."Y{fcypkevyq"WOM."VqtwM"42260

:0" Qyukcm"U0."tge0 ]Kpyguvqt¦{"kpf{ykfwcnpk"pc"t{pmw"hkpcpuqy{o. F0"F¦kcyiq"*tgf0+_. Y{fcypkevyq"
Wpkygtu{vgvw"OkmqŽclc"Mqrgtpkmc."VqtwM"4226."ãDcpm"k"Mtgf{vÑ"4227."pt"4."u0";80

;0" Tq¦y„l"u{uvgow"hkpcpuqygiq"y"Rqnueg"y"422:."422;."4232."4233."4234."yyy0pdr0rn0
320" T{vgngyumc"I0."Iqurqfctuvyc"fqoqyg. ]y<_"D0"Rkgvt¦cm."¥0"RqncMumk."D0"Yqapkcm"*tgf0+."U{uvgo"

hkpcpuqy{"y"Rqnueg."YP"RYP."Yctu¦cyc"42280
330" T{vgngyumc"I0."Qu¦e¦CfpqWek" iqurqfctuvy"fqoqy{ej. ]y<_" Kpf{ykfwcnpk" kpyguvqt¦{" pc" t{pmw"

hkpcpuqy{o. F0"F¦kcyiq"*tgf0+."Y{fcypkevyq"WOM."VqtwM"42260
340" U¦{u¦mc"C0."Hkpcpug" dgjcykqtcnpg0"Pqyg"rqfglWekg" fq" kpyguvqycpkc" pc" t{pmw" mcrkvcŽqy{o. 

Y{fcypkevyq"Wpkygtu{vgvw"Gmqpqoke¦pgiq"y"Rq¦pcpkw."Rq¦pcM"422;0
350" Vykgemc"D0."Pkgy{rŽcecnpqW5"iqurqfctuvy"fqoqy{ej0"Rt¦{e¦{p{"Î" umwvmk" Î" rt¦gekyf¦kcŽcpkg."

Fkhkp."Yctu¦cyc"422;0

Fktgevkqpu"qh"hkpcpekcn"uwtrnwu"kpxguvogpvu"ocfg"d{"rtkxcvg"kpxguvqtu""
kp"Rqncpf"kp"vjg"{gctu"2008Î2012

Vjg"ctvkeng"hqewugu"qp"vjg"vjgqtgvkecn"curgevu"qh"jqwugjqnf"ucxkpiu"cpf"kpxguvogpvu"qh"rtkxcvg"kpxgu-
vqtu0"Vjg"ockp"rwtrqug"ku"vq"cvvgorv"vq"fkuewuu"vjg"fktgevkqp"qh"kpxguvogpv"kp"eqpfkvkqp"qh"kpuvcdknkv{"
qp"hkpcpekcn"octmgv."fgenkpkpi"IFR"cpf"cp"gzrcpukxg"oqpgvct{"rqnke{0"Vjg"cpcn{uku"qh"f{pcoke"cpf"
uvtwevwtg"rtqxgu"vjcv"vjg"xcnwg"qh"fgrqukvu"qh"rtkxcvg"kpxguvqtu"ku"itqykpi."cu"ygnn"cu"ujctg"qh"fgrqukvu"
kp"cnn"kpxguvogpv0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 10/04/2026 04:22:50

Powered by TCPDF (www.tcpdf.org)

http://www.tcpdf.org

