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Gngmvtqpke¦pg"rtqegfwt{"y"¦co„ykgpkcej"rwdnke¦p{ej…  

lcmq"pct¦Cf¦kg"rqrtcy{"ghgmv{ypqWek"ugmvqtc"rwdnke¦pgiq
Gngevtqpke"rtqegfwtgu"kp"rwdnke"rtqewtgogpv"cu"c"vqqn"qh"kortqxgogpv"qh"vjg"rwdnke"ugevqt"ghhkekgpe{

UŽqyc"mnwe¦qyg<"¦co„ykgpkc"rwdnke¦pg."cwmelc"gngmvtqpke¦pc."hkpcpug"rwdnke¦pg

Mg{yqtfu<"rwdnke"rtqewtgogpv."gngevtqpke"cwevkqp."rwdnke"hkpcpeg

YuvCr

Hwpmelqpqycpkg"mccfgl"qticpk¦celk"yk>cg"ukC"¦"rqpqu¦gpkgo"mqu¦v„y"pc"lgl"wvt¦{-

ocpkg0"U¦e¦gi„np{o"vgiq"rt¦{mŽcfgo"lguv"qticpk¦o"rcMuvyqy{."mv„t{"dg¦"y¦inCfw"
pc"mqpkwpmvwtC"iqurqfcte¦>"owuk"tgcnk¦qyc5"qmtgWnqpg"¦cfcpkc0"F¦kcŽcnpqW5"rcMuvyc"
Ž>e¦{"ukC"¦"y{fcvmcok."mv„t{ej"y{uqmqW5"¦cngc{"qf"u{vwcelk"igqrqnkv{e¦pgl."u{uvgow"
iqurqfcte¦giq."urqŽge¦pgiq."uvtwmvwt{"yŽcf¦{"rcMuvyqygl"k"urquqdw"lgl" ngikv{ok-
¦celk"y" urqŽge¦gMuvykg0"Y"rt¦{rcfmw"pkgy{uvcte¦cl>e{ej"fqejqf„y"rwdnke¦p{ej"
y{fcvmk"owu¦>"d{5"hkpcpuqycpg"¦"¦cek>icpgiq"fŽwiw"rwdnke¦pgiq0"Fqrtqycf¦gpkg"
fq"u{vwcelk."y"mv„tgl"yŽcf¦g"rwdnke¦pg"pkg"ocl>"Wtqfm„y"pc"¦cdg¦rkge¦gpkg"uyqkej"
¦qdqyk>¦cM."oqcg"okg5" pkgdg¦rkge¦pg" k" pkgrt¦gykf{ycnpg" umwvmk" Î" iycŽvqypg"
¦okcp{"y" u¦gtqmq"rqloqycpgl"rt¦guvt¦gpk" iqurqfcte¦gl." urqŽge¦pgl" k" rqnkv{e¦pgl."
y"mtclw"qtc¦"¦c"itcpke>0"

Egngo"pkpkglu¦giq" ctv{mwŽw" lguv" rt„dc"y{mc¦cpkc."y" lcmko" uvqrpkw" fqdt¦g"
y{mqt¦{uvcpg"pct¦Cf¦kg"y"rquvcek"cwmelk"gngmvtqpke¦pgl"oqcg"qitcpke¦{5"y{fcvmk"
rqpqu¦qpg"y"u{uvgokg"¦co„ykgM"rwdnke¦p{ej."pkg"qitcpke¦cl>e"tgcnk¦celk"¦cfcM"rwd-

nke¦p{ej0"Y"¦yk>¦mw"¦"v{o"¦quvcŽc"rt¦grtqycf¦qpc"u{owncelc"¦co„ykgM"y"vt{dcej"
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rt¦gvctiw"pkgqitcpke¦qpgiq."qitcpke¦qpgiq"k"pgiqelcelk"¦"qiŽqu¦gpkgo"y"Rqnueg0"Ze 

y¦inCfw"pc"ocŽg"fqWykcfe¦gpkc"y"vgiq" v{rw"rquvCrqycpkcej"y"rqnumko"u{uvgokg"
¦co„ykgM"rwdnke¦p{ej." rt¦{lCvq" ¦cŽqcgpkg" q" rq¦kqokg"qu¦e¦CfpqWek" u¦ceqycp{ej"
y"g/¦co„ykgpkcej"rwdnke¦p{ej"y"ãuvct{ejÑ"mtclcej"e¦Žqpmqyumkej"WG0

30""Fghke{v"dwfcgvqy{"c"y{fcvmk"tgcnk¦qycpg"rqrt¦g¦"¦co„ykgpkc"rwdnke¦pg"
y"Wpkk"Gwtqrglumkgl

¥iqfpkg" ¦" lgfp{o"¦"rqfuvcyqy{ej"mt{vgtk„y"rqf¦kcŽw."y{pkmcl>e{o"dg¦rq-

Wtgfpkq"¦"yccp{ej"hwpmelk"tgcnk¦qycp{ej"rt¦g¦"yŽcf¦g"rwdnke¦pg."y{t„cpkco{"vt¦{"
itwr{"y{fcvm„y"rwdnke¦p{ej<"

� mncu{e¦pg"Î"¦yk>¦cpg"¦"¦crgypkcpkgo"hwpmelqpqycpkc"rcMuvyc<"
 – ygypCvt¦pg"Î"cfokpkuvtcelc."y{okct"urtcykgfnkyqWek."uŽwcd{"rcMuvyqyg.
 – ¦gypCvt¦pg"Î"qdtqpc"pctqfqyc."¦qdqyk>¦cpkc"okCf¦{pctqfqyg=

� uqelcnpg"Î"ocl>eg"ejctcmvgt"ygypCvt¦p{."yrŽ{ycl>eg"pc"tq¦mŽcf"fqejqf„y."
gfwmcelC."qejtqpC"¦ftqykc."dwfqypkevyq"okgu¦mcpkqyg="

� gmqpqoke¦pg" Î" q" ejctcmvgt¦g"ygypCvt¦p{o." ¦yk>¦cpg" ¦"yrŽ{ycpkgo"pc"
hwpmelqpqycpkg"iqurqfctmk0"F¦kcŽcpkc"oqi>"d{5"rtqycf¦qpg"¦ct„ypq"y"¦c-

mtgukg"rqnkv{mk"ocmtqgmqpqoke¦pgl."rqrt¦g¦"qmtgWngpkg"uvtwmvwt{"ygypCvt¦pgl"
y{fcvm„y."lcm"k"okmtqgmqpqoke¦pgl"]Qyukcm."422:."u0"34;_0

Y{okgpkqpg"itwr{"y{fcvm„y"ocl>" t„cpg"rtkqt{vgv{."wyctwpmqycpg"ykgnqoc"
e¦{ppkmcok0"¥cngcpkg"qf"oqcnkyqWek" hkpcpuqy{ej"rcMuvyc."¦crqvt¦gdqycpkc"urq-

Žge¦pgiq."rq¦kqow"tqu¦e¦gpkqyqWek"qd{ycvgnk."y{ocicM"k"qe¦gmkycM"urqŽge¦p{ej."
u{vwcelk" igqrqnkv{e¦pgl." vgtokpct¦{"y{dqte¦{ej" qtc¦" ¦crCf„y"rqrwnkuv{e¦p{ej"
fge{fgpv„y" Wtqfmk" rwdnke¦pg" mkgtqycpg" u>"y" t„cp{ej"rtqrqtelcej"pc" mqpmtgvpg"
egng0" Kej"dtcm"d>fa"ftcuv{e¦pg"qitcpke¦gpkg" lguv" vtwfpg"fq" ¦tgcnk¦qycpkc" k" e¦Cuvq"
urt¦ge¦pg"¦"kpvgtgugo"qu„d"urtcywl>e{ej"yŽcf¦C0"Y"u¦e¦gi„np{o"rt¦{rcfmw"oqcg"
vcmcg"urqyqfqyc5"yv„tpg"mqu¦v{"urqŽge¦pg0"

Qitcpke¦gpkg"kpyguv{elk"rwdnke¦p{ej"nwd"qejtqp{"uqelcnpgl"urqŽge¦pqWek"q¦pce¦c"
pkgdg¦rkge¦gMuvyq"wvtcv{"¦cwhcpkc"urqŽge¦pgiq"fq"t¦>f¦>e{ej0"Rt¦gf"¦dnkccl>e{ok"
ukC"y{dqtcok"fqmqpcpkg"ekC5"dwfcgvqy{ej"oqcg"y{yqŽc5"kt{vcelC"gngmvqtcvw"k"rt¦g-

pkgukgpkg"u{orcvkk"pc"mqpmwtgpe{lp{"qd„¦"rqnkv{e¦p{0"
Fqfcvmqyq"¦opkglu¦gpkg"cmv{ypqWek"rwdnke¦pgl"y"qdu¦ct¦g"kpyguv{elk."u¦e¦gi„n-

pkg"y"qmtgucej"urqyqnpkgpkc"iqurqfcte¦giq."igpgtwlg"y¦tquv"mqu¦v„y"¦yk>¦cp{ej"
¦" rqoqe>"rwdnke¦p>" fnc" qu„d"dg¦tqdqvp{ej0"Oqi>" ukC" vcmcg" ¦opkglu¦{5"yrŽ{y{"
rqfcvmqyg"qf" hkto."mv„t{ej"qdtqv{" urcfp>0"Rt¦{mŽcfgo"pkgejCek"fq"qitcpke¦cpkc"
y{fcvm„y"rwdnke¦p{ej"u>"f¦kcŽcpkc"rtqycf¦qpg"y"Itgelk0"Qdcyc"rt¦gf"pgicv{yp>"
tgcmel>"urqŽge¦p>"k"wvtcv>"rqrctekc"¦g"uvtqp{"qd{ycvgnk"fqrtqycf¦kŽc"fq"dtcmw"mqpvtqnk"
pcf"y{fcvmcok"rwdnke¦p{ok"f¦kCmk"Wtqfmqo"rq¦{umkycp{o"¦"qrgtcelk"pc"t{pmcej"
hkpcpuqy{ej0"Vcm>"rqnkv{mC"tgcnk¦qycpq"fq"oqogpvw."y"mv„t{o"yctvqW5"qdnkicelk"
rcMuvyqy{ej"ftcocv{e¦pkg"urcfŽc0"Dg¦"rqoqe{"okCf¦{pctqfqygl"rcMuvyq"itgemkg"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 29/06/2026 05:25:56



557GNGMVTQPKE¥PG"RTQEGFWT["Y"¥COïYKGPKCEJ"RWDNKE¥P[EJÈ""

uvcŽqd{"ukC"dcpmtwvgo0"Rqokoq"mt{v{e¦pgl"u{vwcelk"y"itgemkej"hkpcpucej"rwdnke¦p{ej."
y"e¦cukg"quvcvpkgl"tgegulk"pqvqycpq"uvcŽ{"y¦tquv"y{fcvm„y"rwdnke¦p{ej"cc"fq"tqmw"
4232."mkgf{"fŽwi"rwdnke¦p{"¦dnkc{Ž"ukC"fq"rq¦kqow"372'"RMD"]Gwtquvcv_0"Qdpkcgpkg"
y{fcvm„y"¦yk>¦cp{ej" ¦" ¦co„ykgpkcok" rwdnke¦p{ok"pcuv>rkŽq" fqrkgtq"y"qdnke¦w"
¦dnkccl>egl" ukC" pkgy{rŽcecnpqWek" rcMuvyc" k"y" u{vwcelk" wvtcv{"oqcnkyqWek" fcnu¦giq"
mtgf{vqycpkc0"Y{fcvmk"y"4233"tqmw."rqokoq"vtcike¦pgiq"uvcpw"hkpcpu„y"rwdnke¦p{ej."
uvcpqykŽ{"rq¦kqo"92'"y{fcvm„y"¦"tqmw"4229"]Gwtqrgcp"Eqookuukqp."4233."u0"3_0"Pc"
t{uwpmw"3"¦guvcykqpq"fcpg"rqejqf¦>eg"¦"iqurqfctmk"itgemkgl"fqv{e¦>eg"ykgnmqWek"
t{pmw"¦co„ykgM"rwdnke¦p{ej"qtc¦"fŽwiw"rwdnke¦pgiq0"Y{pkmc"¦"pkej."cg"pcygv"¦cfŽw-

cgpkg"pc"rq¦kqokg"322'"RMD"pkg"urqyqfqycŽq"qitcpke¦gpkc"y{fcvm„y"rwdnke¦p{ej0"
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T{uwpgm"30"Itgemk"fŽwi"rwdnke¦p{"*y"'"RMD+"qtc¦"qdtqv{"pc"t{pmw"¦co„ykgM"rwdnke¦p{ej"Itgelk" 
*y"onf"gwtq+"y"ncvcej"4229Î4233

`t„fŽq<"]Gwtqrgcp"Eqookuukqp."4233_0

Rt¦{rcfgm"Itgelk" lguv" mqpugmygpel>" rqnkv{mk" uqelcnpgl" q" uvcpfctfcej" gwtqrgl-
umkej"y"yctwpmcej"qitcpke¦qp{ej"fqejqf„y"kpuv{vwelk"rwdnke¦p{ej0"Y¦tquv"fŽwiw"
rwdnke¦pgiq"qfpqvqywlg"ykCmu¦qW5"iqurqfctgm"gwtqrglumkej0"Okoq"vq"qdugtycelc"
¦okcp"y"¦citgiqycp{o"wpklp{o"t{pmw"¦co„ykgM"rwdnke¦p{ej"qtc¦"rqu¦e¦gi„np{ej"
iqurqfctgm"WG"y" ncvcej"4229Î4233"rqvykgtf¦c." cg" ¦cŽcocpkg" iqurqfcte¦g." ejc-

tcmvgt{¦wl>eg"ukC"¦okcp>"vgorc"f{pcokmk"Wykcvqygiq"RMD"]¥kqŽq."4233."u0";_."pkg"
urqyqfqycŽq"qitcpke¦gpkc"y" ¦co„ykgpkcej"rwdnke¦p{ej0"¥ct„ypq"yg"ye¦gup{o"
qmtgukg."mkgf{"rqlcykcŽ{"ukC"rkgtyu¦g"u{orvqo{"pcfejqf¦>egiq"mt{¦{uw"iqurqfct-
e¦giq." lcm" k" r„apkgl." if{"iqurqfctmk" Wykcvqyg" ¦cpqvqycŽ{"y{tcap{" urcfgm"RMD."
¦okcp{"y"mqpkwpmvwt¦g"iqurqfcte¦gl"pkg"qfdkŽ{"ukC"pc"t{pmw"¦co„ykgM"rwdnke¦p{ej0"
Pkg"wngiŽ"qp"¦cŽcocpkw."c"y"ykgnw"rt¦{rcfmcej"t„uŽ"pcfcn0"Mqpugmygpel>"vgiq"lguv"
tqup>e{"fŽwi"rwdnke¦p{"ykCmu¦qWek"mtcl„y"WG0"Pc"t{uwpmw"4"rt¦gfuvcykqpq"ykgn-
mqW5"t{pm„y"¦co„ykgM"rwdnke¦p{ej"y{dtcp{ej"mtcl„y"WG0"T{uwpgm"5"rtg¦gpvwlg"
¦citgiqycp{"t{pgm"¦co„ykgM"rwdnke¦p{ej"WG0"
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UK Niemcy Szwecja Portugalia Francja YŽqej{ Finlandia Belgia Dania Austria Polska

2007 401,86 410,1 59,43 30,46 327,88 227,13 29,46 49,6 34,57 53,56 56,32

2008 377,02 435,73 61,3 30,87 340,63 234,96 32,4 53,5 36,98 59,26 66,76

2009 376,99 465,36 59,34 34,19 357,28 250,81 34,08 56,74 39,29 62,45 62,31

2010 389,61 485,36 68,17 36,76 367,43 251,81 35,06 58,06 41,08 65,48 73,13

2011 377,94 496,2 73,73 33,75 369,79 251,56 36,31 60,68 41,08 65,99 73,54
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T{uwpgm"50"YkgnmqW5"t{pmw"¦co„ykgM"rwdnke¦p{ej"WG"*49+"y"ncvcej"4229Î4233"*y"onf"gwtq+

`t„fŽq<"]Gwtqrgcp"Eqookuukqp."4233_. 

Urcfgm"qdtqv„y"gwtqrglumkgiq"t{pmw"¦co„ykgM"rwdnke¦p{ej"y"4233"tqmw."u¦c-

eqycp{"pc"32"onf"gwtq."y{pkmc"y"¦pce¦p{o"uvqrpkw"¦"kpe{fgpvw"itgemkgiq."if¦kg"
pkgqfrqykgf¦kcnpc" rqnkv{mc"iqurqfcte¦c" fqrtqycf¦kŽc" rcMuvyq"pc"mtcyCfa"dcp-

mtwevyc0"Yumwvgm"f¦kcŽcM"pcrtcye¦{ej"k"tgcnpgiq"dtcmw"oqcnkyqWek"hkpcpuqycpkc"
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y{fcvm„y"itgemk"t{pgm"¦co„ykgM"rwdnke¦p{ej"umwte¦{Ž"ukC"rqokCf¦{"tqmkgo"422;"
k"4233"q"rqpcf"59'"*rt¦gu¦Žq"33"onf"gwtq+0

Tqup>e{"fŽwi"rwdnke¦p{" uvclg" ukC" rqyu¦gejp{o"rtqdngogo." mv„t{"y{uvCrwlg"
¦"t„cp{o"pcukngpkgo"k"lguv"tq¦yk>¦{ycp{"fqtcapkg."dg¦"yrtqycf¦gpkc"ogejcpk¦o„y"
u{uvgoqy{ej0"Rqmt{ycpkg"¦qdqyk>¦cM"rwdnke¦p{ej"¦"kpe{fgpvcnpkg"rt¦grtqycf¦cp{ej"
rt{ycv{¦celk."pcelqpcnk¦celk"QHG"*mv„tc"qdpkc{Žc"mtclqy{"fŽwi"rwdnke¦p{"q"qmqŽq";'+"
]jvvr<11yyy0hqtdgu0rn1_"vq"f¦kcŽcpkg"v{oe¦cuqyg."mv„tg"y{Ž>e¦pkg"qfmŽcfc"y"e¦cukg"
mqpkge¦pqW5"yrtqycf¦gpkc"¦okcp"y"u{uvgokg"hkpcpu„y"rwdnke¦p{ej."cd{"pkgrqrw-

nctpg"fge{¦lg"pcrtcye¦g"pkg"wfgt¦{Ž{"y"qdgep{ej"fge{fgpv„y0"Pkg"yu¦{uvmkg"lgfpcm"
rqo{uŽ{"y"v{o"¦cmtgukg"u>"pgicv{ypkg"qfdkgtcpg"rt¦g¦"urqŽge¦gMuvyq0

Qe¦{ykuv{o"tq¦yk>¦cpkgo"rtqdngow."ejq5d{"e¦CWekqy{o."oqcg"d{5<
� qitcpke¦gpkg"y{fcvm„y"rwdnke¦p{ej.
� ¦ykCmu¦gpkg"rt¦{ejqf„y"rwdnke¦p{ej.
� rqrtcyc"ghgmv{ypqWek"hkpcpuqygl"y{fcvmqycp{ej"Wtqfm„y0
Rkgtyu¦g"fyc"rwpmv{"¦"rt¦{e¦{p"iqurqfcte¦q/urqŽge¦p{ej"u>"vtwfpg"fq"¦tgc-

nk¦qycpkc0"Qdpkcgpkg"y{fcvm„y"yk>cg"ukC"¦"qitcpke¦cpkgo"cmv{ypqWek"rqfokqv„y"
rwdnke¦p{ej"k"hwpmelk."fq"mv„t{ej"rgŽpkgpkc"¦quvcŽ{"rqyqŽcpg0"`t„fŽc"rt¦{ejqf„y"u>"
qitcpke¦qpg"k"y{e¦gtr{ycnpg0"Rqfpqu¦gpkg"qdek>cgM"hkumcnp{ej"oc"uyqlg"itcpkeg."eq"
knwuvtwlg"mt¦{yc"Nchhgtc0"Kuvpkglg"pcvqokcuv"t¦cfmq"wy¦inCfpkcpc"y"rtcmv{eg"mtclqygl"
oqcnkyqW5"¦ykCmu¦gpkc"ghgmv{ypqWek"hkpcpuqygl"y"qdu¦ct¦g"hkpcpu„y"rwdnke¦p{ej"
rqrt¦g¦"¦co„ykgpkc"rwdnke¦pg0"

¥co„ykgpkc"wf¦kgncpg"rt¦g¦"kpuv{vwelg"rwdnke¦pg."y"mv„t{ej"ogejcpk¦o{"t{pmqyg"
¦quvcŽ{"¦cuv>rkqpg"cfokpkuvtce{lp{ok."pkg"¦cyu¦g"rq¦ycncl>"w¦{umc5"ocmu{ocnp{"
ghgmv"qfrqykcfcl>e{"y{fcvmqycp{o"Wtqfmqo0"Ghgmv{ypqW5."¦" lcm>"y{fcvmqycpg"
u>"Wtqfmk"rwdnke¦pg."lguv"w¦cngcpkqpc"qf"kpvgpelk"rqfokqv„y"¦cocykcl>e{ej0"F{tgm-

v{y{"wpklpg"woqcnkykcl>"tgcnk¦qycpkg"rtqegfwt"¦co„ykgpkqy{ej"y"urqu„d"y{uqeg"
ghgmv{yp{."u>" lgfpcm"t¦cfmq"y{mqt¦{uv{ycpg."¦tgu¦v>"iŽ„ypkg"rt¦g¦"pcluknpkglu¦g"
iqurqfcte¦q"mtclg"WG0"

40"Okglueg"rt¦gvcti„y"rwdnke¦p{ej"y"uvtwmvwt¦g"y{fcvm„y"y"Rqnueg"k"WG

¥iqfpkg" ¦" qdqyk>¦wl>e{ok"f{tgmv{ycok"42261391YG" *f{tgmv{yc" ugmvqtqyc+"
k"422613:1YG"*f{tgmv{yc"mncu{e¦pc+"Rctncogpvw"Gwtqrglumkgiq"k"Tcf{."fqv{e¦>e{ok"
rtqegfwt"wf¦kgncpkc"¦co„ykgM."e¦CW5"y{fcvm„y"rwdnke¦p{ej"owuk"¦quvc5"rtqegfqycpc"
pc"WekWng"qmtgWnqp{ej"¦cucfcej."pc"t{pmw"rt¦gvcti„y"rwdnke¦p{ej0"

Y"ykgnw"rwdnkmcelcej"t{pgm"¦co„ykgM"rwdnke¦p{ej"lguv"fghkpkqycp{"rt¦g¦"¦cmtgu"
rt¦gfokqvqy{"wuvcy{"Rtcyq"¦co„ykgM"rwdnke¦p{ej0"Fqv{e¦{"vq"rt¦gfg"yu¦{uvmko"
rwdnkmcelk"Wt¦Cfw"¥co„ykgM"Rwdnke¦p{ej."y" v{o"eqtqe¦pgiq" urtcyq¦fcpkc" lgiq"
rtg¦guc0"Cwvqocv{e¦pkg" rqoklc" ukC" ¦co„ykgpkc" rwdnke¦pg"pkgqdlCvg" f{tgmv{ycok."
mncu{e¦p>"k"ugmvqtqy>."fq"mv„t{ej"pcngc>"pr0"wuŽwik"ogf{e¦pg0"¥cucf{"f{urqpqycpkc"
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v{ok"Wtqfmcok"tgiwnwl>"kppg"wuvcy{."o0kp0"Wuvcyc"¦"37"mykgvpkc"4233"t0"q"f¦kcŽcnpqWek"
nge¦pke¦gl"]F¦0W042350439_0"

¥cmtgu"rt¦gfokqvqy{"f{tgmv{y"fqv{e¦{"¦co„ykgM"pc"fquvcy{."wuŽwik"k"tqdqv{"
dwfqyncpg"rqy{cgl"qmtgWnqp{ej"rtcyqfcyuvygo"wpklp{o"yctvqWek."eq"fq"wuvcyqfcy-

uvyc"mtclqygiq"korngogpvwlg"ukC"y"hqtokg"tq¦rqt¦>f¦gpkc"rtg¦guc"Tcf{"Okpkuvt„y"
]Wuvcyc"Rtcyq"¦co„ykgM"rwdnke¦p{ej."ctv0"33"wuv0":_0"YgfŽwi"uvcpw"rtcypgiq"pc"
52"octec"4236"t0"qmtgWnqpq"pcuvCrwl>eg"rtqik"myqvqyg"qdnkiwl>eg"¦cocykcl>egiq"fq"
uvquqycpkc"rtqegfwt{"pc"yur„np{ej"¦cucfcej"wuvcnqp{ej"rt¦g¦"WG<

� ¦cocykcl>e{"mncu{e¦pk<
 – tqdqv{"dwfqyncpg"Î"7"3:8"222"gwtq.
 – "fquvcy{"k"wuŽwik"*y"¦cngcpqWek"qf"tqf¦clw"¦cocykcl>egiq+"Î"356"222"gwtq"
nwd"429"222"gwtq.

� ¦cocykcl>e{"ugmvqtqyk<
 – tqdqv{"dwfqyncpg"7"3:8"222"gwtq.
 – fquvcy{"k"wuŽwik"636"222"gwtq0

Q"¦cmtgukg"rqfokqvqy{o"f{tgmv{y"fge{fwlg"tqf¦cl"¦cocykcl>egiq0"Qdqyk>¦gm"
uvquqycpkc"rtqegfwt"pcŽqcqpq"vcmcg"pc"rqfokqv{"iqurqfcte¦g"f¦kcŽcl>eg"y"ugmvqtcej"
iqurqfctmk"yqfpgl." gpgtigv{mk." vtcpurqtvw" k" wuŽwi"rqe¦vqy{ej." pcfcl>e" ko" uvcvwu"
¦cocykcl>e{ej"ugmvqtqy{ej0"Q"mqpkge¦pqWek"wf¦kgncpkc"¦co„ykgM"pc"¦cucfcej"qmtg-

Wnqp{ej"y"f{tgmv{ykg"mncu{e¦pgl"k"ugmvqtqygl"fge{fwlg"vcmcg"at„fŽq"hkpcpuqycpkc0"
Y"rt¦{rcfmw."mkgf{"wf¦kcŽ"Wtqfm„y"rwdnke¦p{ej"y"hkpcpuqycpkw"rt¦gmtce¦c"72'."
rqfokqv"¦cocykcl>e{"lguv"¦qdnkiqycp{"fq"rt¦guvt¦gicpkc"qfrqykgfpkej"rtqegfwt0"

Y"WG"¦co„ykgpkc"rwdnke¦pg"uvcpqyk>"qmqŽq"3;'"RMD"]Urtcyq¦fcpkg"Rtg¦guc"
Wt¦Cfw"¥co„ykgM"Rwdnke¦p{ejÈ. 4235." u0" 44_0"F{tgmv{y{"fqv{e¦>eg" wf¦kgncpkc"
¦co„ykgM"qdglowl>"42'"ecŽmqykv{ej"y{fcvm„y"rwdnke¦p{ej"pc"tqdqv{"dwfqyncpg."
fquvcy{"k"wuŽwik."rt¦gmtce¦cl>e"y"umcnk"WG"yctvqW5"642"onf"gwtq"]GxcnwcvkqpÈ."4233."
u0"xkk_0"Wtgiwnqycpkc"wpklpg."wy¦inCfpkcl>eg"dwfqyC"yur„npgiq"t{pmw."eq"fq"¦cucf{"
dctf¦q"u¦gtqmq"qmtgWncl>"¦cmtgu"rt¦gfokqvqy{"¦co„ykgM0"U¦e¦gi„Žqyq"qmtgWnqpq"
e¦{ppqWek."mv„t{ej"owuk"fqmqpc5"¦cocykcl>e{"*rqfokqv"rwdnke¦p{+"y"egnw"wf¦kgngpkc"
¦co„ykgpkc0"QfuvCruvyq"qf" v{ej"¦cucf"oqcg"quvcvge¦pkg"umwvmqyc5"pgicv{yp{o"
qt¦ge¦gpkgo"Gwtqrglumkgiq"Vt{dwpcŽw"UrtcykgfnkyqWek"k"y"ghgmekg"mqpugmygpelcok"
hkpcpuqy{ok"fnc"mtclw"e¦Žqpmqyumkgiq0"U¦gtqmkg"rqfglWekg"rt¦gfokqvqyg"Ž>e¦{"ukC"
vcmcg"¦"yŽ>e¦gpkgo"fq"itwr{"¦cocykcl>e{ej"rwdnke¦p{ej."rqfokqv„y."mv„tg"oqi>"
okg5"t„cp>"uvtwmvwtC"yŽcWekekgnum>0"

¥"kphqtocelk"rwdnkmqycp{ej"rt¦g¦"MqokulC"Gwtqrglum>"*MG+"y{pkmc."cg"y{fcvmk"
rwdnke¦pg"y"WG."mv„t{ej"yctvqW5"rt¦gmtce¦c"8'"RMD"WG."pkg"u>"qdlCvg"¦cmtgugo"
rt¦gfokqvqy{o"f{tgmv{y{"mncu{e¦pgl"k"ugmvqtqygl"]GxcnwcvkqpÈ."4233."u0"xkk_."eq"
q¦pce¦c"myqvC"rt¦gmtce¦cl>e>"942"onf"gwtq"]Gwtquvcv"{gctdqqm. 4234. u0"5;_0"YgfŽwi"
qrwdnkmqycp{ej"fcp{ej"qmqŽq"4'"RMD"WG"uvcpqyk>"¦co„ykgpkc"q"yctvqWek"opkgl-
u¦gl"pkc"rtqik"qmtgWnqpg"y"f{tgmv{ycej"]Gxcnwcvkqp"TgrqtvÈ. u0"xkk_0"Rq¦quvcŽg"6'"
fqv{e¦{"wuŽwi"¦ftqyqvp{ej"k"gfwmce{lp{ej."fquvcy"yqf{"k"ic¦w0"YkCmu¦qW5"mtcl„y"
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yur„npqvqy{ej."okoq"dtcmw"wpklp{ej"y{ocicM." pkg"rq¦quvcykc"y" v{o"qdu¦ct¦g"
uyqdqf{"eq"fq"urquqdw"wf¦kgncpkc"¦co„ykgM0"

Y"yctwpmcej"mtclqy{ej."pkg¦cngcpkg"qf"yctvqWek"¦co„ykgpkc."¦cucf{"y{fcv-
mqycpkc" Wtqfm„y"pc"fquvcy{." wuŽwik" k" tqdqv{" dwfqyncpg" tgiwnwlg"Wuvcyc"Rtcyq"
¦co„ykgM" rwdnke¦p{ej" *R¦r+."y"mv„tgl" vtgWek" korngogpvqycpg" u>" rquvcpqykgpkc"
wpklp{ej"f{tgmv{y0"Mtclqy{"wuvcyqfcyec"yrtqycf¦kŽ"wŽcvykgpkc"rt¦{"wf¦kgncpkw"
¦co„ykgM"q"yctvqWek" pkgrt¦gmtce¦cl>egl" wpklpgiq"rtqiw"fqv{e¦>e{ej<"oqcnkyqWek"
wuvcngpkc" mt„vu¦{ej" vgtokp„y."ykCmu¦gl" fqyqnpqWek"y{dqtw" vt{dw." qitcpke¦gpkc"
qejtqp{"kpvgtguw"y{mqpcye{"qtc¦"¦opkglu¦gpkc"nke¦d{"fqmwogpv„y"umŽcfcp{ej"rt¦g¦"
y{mqpcye„y0"¥co„ykgpkc"qft„cpkc"vcmcg"rwdnkmcvqt."fq"mv„tgiq"rt¦gmc¦{ycpg"u>"
qiŽqu¦gpkc0"¥yqnpkgpkg"¦"qdqyk>¦mw"uvquqycpkc"¦cucf"Rtcyc"¦co„ykgM"rwdnke¦p{ej"
fqv{e¦{"y{fcvm„y"q"yctvqWek" u¦cewpmqygl" pkgrt¦gmtce¦cl>egl" t„ypqyctvqWek" 36"
v{u0"gwtq"*qf"3802604236"t0"Î"52"v{u0"gwtq+"k"y{pkmc"y{Ž>e¦pkg"¦"vtgWek"wuvcy{."mv„-

tc"oqcg"d{5"y"rqy{cu¦{o"¦cmtgukg"oqf{hkmqycpc"y"itcpkecej"qf"2"fq"rtqi„y" 
wpklp{ej0

YgfŽwi"kphqtocelk"qrwdnkmqycp{ej"rt¦g¦"Wt¦>f"¥co„ykgM"Rwdnke¦p{ej"*W¥R+"
y"tqmw"4234"wf¦kgnqpq"¦iqfpkg"¦"¦cucfcok"qmtgWnqp{ok"y"R¦r"3::"69:"¦co„ykgM"
q"Ž>e¦pgl"yctvqWek"354.9"onf"¦Ž"]Urtcyq¦fcpkg"Rtg¦gucÈ."4234."u0"9_."eq"uvcpqykŽq"
:.54'"rtqfwmvw"mtclqygiq"dtwvvq"*RMD+0"¥iqfpkg"¦"mncu{hkmcel>"y{pkmcl>e>"¦"yct-
vqWek" u¦cewpmqygl" ¦co„ykgpkc." pc" ¦cucfcej"qmtgWnqp{ej"f{tgmv{ycok"mncu{e¦p>"
k"ugmvqtqy>."¦cyctvq"34'"mqpvtcmv„y"pc"myqvC";6.6"onf"¦Ž0"Rq¦quvcŽg"::'."q"yctvqWek"
5:.5"onf"¦Ž."fqv{e¦{"¦co„ykgM"rqpkcgl"myqv"wpklp{ej0"

50"Gngmvtqpke¦pg"rtqegfwt{"wf¦kgncpkc"¦co„ykgM"rwdnke¦p{ej"y"WG

Hwpmelqpqycpkg" t{pmw" ¦co„ykgM" rwdnke¦p{ej." mv„t{"y"pkgykgnmko" uvqrpkw"
y{mqt¦{uvwlg"yqnpqt{pmqyg" tgiwncvqt{." kornkmwlg" mqpkge¦pqW5"yrtqycf¦cpkc"
cfokpkuvtce{lp{ej"ogejcpk¦o„y."mv„tg"woqcnkyk>"ghgmv{ypg"y{fcvmqycpkg"Wtqf-

m„y0"QmtgWngpkg"umwvge¦pqWek"y"¦co„ykgpkcej"rwdnke¦p{ej"yk>cg"ukC"¦"vtwfpqWek>"
y"qu¦ceqycpkw"yv„tp{ej"mqt¦{Wek."lcmkg"oqi>"y{uv>rk5"y"¦yk>¦mw"¦g"¦tgcnk¦qycp{o"
¦co„ykgpkgo."u¦e¦gi„npkg"y"fŽwiko"qmtgukg0"¥cuvquqycpkg"tq¦yk>¦cM"kppqyce{l-
p{ej."rqlcykgpkg"ukC"ghgmv„y"gmqnqike¦p{ej"nwd"urqŽge¦p{ej"vq"fqfcvmqyg"yctvqWek"
w¦{umcpg" t„ypqnging" ¦" tgcnk¦cel>" iŽ„ypgiq" ¦cfcpkc0"¥g"y¦inCfw"pc"y{uvCrwl>eg"
qr„apkgpkg"y"e¦cukg"qtc¦"dtcm"qdkgmv{yp{ej"pct¦Cf¦k"rqt„ypcye¦{ej"vtwfpq"lguv"
qmtgWnk5"ghgmv{ypqW5"vcm"wf¦kgnqp{ej"¦co„ykgM0"

Y"¦co„ykgpkcej"rwdnke¦p{ej" lguv"qpc." lcm" ukC"y{fclg."y{rcfmqy>"mknmw"gng-

ogpv„y."y"v{o"u¦e¦gi„npkg<
� ghgmv{ypqWek" hkpcpuqygl." qmtgWnqpgl" rt¦g¦" t„cpkeC" egp{" qhgtv{" k"yctvqWek"

u¦cewpmqygl"¦co„ykgpkc."
� ghgmv{ypqWek"vgejpqnqike¦pgl."¦yk>¦cpgl"¦"qrtceqycpkgo"k"yftqcgpkgo"kppq-

yce{lp{ej"tq¦yk>¦cM."mv„tg"¦ykCmu¦cl>"mqpmwtgpe{lpqW5"iqurqfctmk.
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� ghgmv{ypqWek"urqŽge¦pgl"k"gmqnqike¦pgl."fqv{e¦>egl"qu„d"y{mnwe¦qp{ej"¦"t{pmw"
rtce{."mv„t{o"woqcnkykqpq"rqyt„v"fq"cmv{ypqWek"¦cyqfqygl."yrtqycf¦cpkc"
tq¦yk>¦cM"gmqnqike¦p{ej"ejtqpk>e{ej"Wtqfqykumq"pcvwtcnpg."eq"rt¦gmŽcfc"ukC"
pc"qdpkcgpkg"mqu¦v„y"qrkgmk"uqelcnpgl."qtc¦"u¦gtqmq"tq¦wokcp{ej"y{fcvm„y"
uvcpqyk>e{ej"ghgmv"fgitcfcelk"Wtqfqykumc0"

Kuvpkgl>"vcmcg"kppg"gngogpv{"ghgmv{ypqWek."vcmkg"lcm"e¦cu"rtqycf¦gpkc"rtqegfwt{"
rqyk>¦cp{"¦"mqu¦vcok"cfokpkuvtce{lp{ok0"

Ghgmv{ypqW5"hkpcpuqyc"lguv"lgfp{o"¦"yccpkglu¦{ej"gngogpv„y"oqi>e{ej"yrŽ{yc5"
dg¦rqWtgfpkq"pc"uvtwokgM"hkpcpuqy{"¦cukncl>e{"¦co„ykgpkc"rwdnke¦pg0"U¦e¦gi„npkg"
y" u{vwcelk." if{"iqurqfctmc" ¦pclfwlg" ukC" pc" itcpke{" tgegulk." c" rqvt¦gd{"rwdnke¦pg"
tqup>." rqu¦wmkycpkg"ogejcpk¦o„y"woqcnkykcl>e{ej"rq¦{umkycpkg" ¦co„ykgM"pc"
mqt¦{uvp{ej" egpqyq"yctwpmcej"qmc¦wlg" ukC" vgocvgo"dctf¦q" kuvqvp{o0"Rqy{cu¦g"
¦cicfpkgpkg"uvcŽq"ukC"vcmcg"rt¦gfokqvgo"cpcnk¦"k"dcfcM"WG."mv„tc"y"egnw"¦ykCmu¦gpkc"
ghgmv{ypqWek"hkpcpuqygl"rtqrciwlg"yftcccpkg"ogejcpk¦o„y"kphqtocv{e¦p{ej"rt¦{"
tgcnk¦celk"¦co„ykgM"rwdnke¦p{ej0"Mtclcok."mv„tg"rkgtyu¦g"rqflCŽ{"ukC"yrtqycf¦gpkc"
gngmvtqpke¦p{ej"rtqegfwt" wf¦kgncpkc" ¦co„ykgM"rwdnke¦p{ej." u>"Ykgnmc"Dt{vcpkc."
Pkgoe{."Fcpkc"qtc¦"Hkpncpfkc0"Y"Ykgnmkgl"Dt{vcpkk"qf"4223"t0"T¦>fqyg"Dkwtq"fu0"
Jcpfnw" tq¦rqe¦CŽq" korngogpvcelC" rtqlgmv„y"g/Vgpfgtkpi" rknqv i g/Rtqewtgogpv 
rknqv0"Y"y{pkmw"rqflCv{ej"f¦kcŽcM" fnc"yŽcf¦" ucoqt¦>fqy{ej" ¦dwfqycpq"rqtvcn"
¦cmwrqy{"KFgC"octmgv"rnceg0"YgfŽwi"u¦cewpm„y"tgcnk¦wlg"ukC" vco","yu¦{uvmkej"
¦cmwr„y"fqmqp{ycp{ej"rt¦g¦"yŽcf¦g"nqmcnpg0"Qfugvgm"qu¦e¦CfpqWek"y{pkmcl>e{ej"
¦"rqfpkgukgpkc"mqpmwtgpe{lpqWek"u¦cewlg"ukC"pc":'."c"mqu¦v{"cfokpkuvtce{lpg"urcfŽ{"
q"92'"]U¦woumk."4229."u0";Î34_0

Yrtqycf¦gpkg"k"y{mqt¦{uvcpkg"gngmvtqpke¦p{ej"¦co„ykgM"rwdnke¦p{ej"wrtcu¦e¦c"
rtqegfwtC."qdpkcc"mqu¦v{"cfokpkuvtce{lpg."woqcnkykc"quk>ipkCekg"ngru¦{ej"ghgmv„y"
hkpcpuqy{ej."y"mqpugmygpelk" rqrtcykcl>e" ghgmv{ypqW5"y{fcvm„y"rwdnke¦p{ej0"
YgfŽwi"mqowpkmcvw"MG"rqfokqv{"rwdnke¦pg."mv„tg"yftqc{Ž{"gngmvtqpke¦pg"¦co„-

ykgpkc." ¦cpqvqycŽ{"qu¦e¦CfpqWek"y"y{fcvmcej"rwdnke¦p{ej"y{pqu¦>eg"qf"7'"fq"
42'"y"rqt„ypcpkw"¦"v{ok."mv„tg"uvquwl>"vtcf{e{lp{"ogejcpk¦o"wf¦kgncpkc"¦co„ykgM"
]Dcwuc"k"kppk."4234."u0"9_0"Rt¦{lowl>e."cg"y"umcnk"WG"¦co„ykgpkc"rwdnke¦pg"rt¦gmtc-

e¦cl>"4"dknkqp{"gwtq."mccfg"7'"rq¦ycnc"qu¦e¦Cf¦k5"322"onf"gwtq"tqe¦pkg0"Fqfcvmqyq"
g/¦co„ykgpkc"oqi>"rqrtcyk5" rt¦glt¦{uvqW5" rtqegfwt{" k" fquvCrpqW5" ¦co„ykgpkc0"
WŽcvykcl>"wf¦kcŽ"OVR"y"rtqegfwtcej"¦co„ykgM"rwdnke¦p{ej"qtc¦"¦ykCmu¦cl>"mqpmw-

tgpe{lpqW5"pc"t{pmw."yrŽ{ycl>e"rq¦{v{ypkg"pc"y¦tquv"iqurqfcte¦{"k"¦cvtwfpkgpkg"
]Dcwuc"k"kppk."4234."u0"9_0
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46%

23%

12%

5%

3% 2%

9%

UK

Niemcy

Szwecja

Portugalia

Francja

YŽqej{

Rq¦quvcŽg"mtclg"
UE

T{uwpgm"60"Uvtwmvwtc"g/¦co„ykgM"y"WG"ygfŽwi"mtcl„y"e¦Žqpmqyumkej"y"tqmw"4233"*y"'+

`t„fŽq<"]Ecvvcpgq."Nkhqpvk."Ciw¦¦k."4235."u0"33_0

Qu¦e¦CfpqWek"y{pkmcl>eg"¦"yftqcgpkc"gngmvtqpke¦p{ej"¦co„ykgM"rwdnke¦p{ej"
y"mtclcej"e¦Žqpmqyumkej"GW"y"tqmw"4233"qu¦ceqycpq"pc"392"onf"gwtq0"UvtwmvwtC"
g/¦co„ykgM"ygfŽwi"rcMuvy"rt¦gfuvcykc"t{uwpgm"60"Fcl>e>"ukC"¦cwycc{5"rtcykfŽq-

yqWek>"lguv"¦pce¦>e{"wf¦kcŽ"y"g/¦co„ykgpkcej"iqurqfctgm"y{uqmq"tq¦ykpkCv{ej0"
Y"pkgmv„t{ej"iqurqfctmcej"fqrkgtq"¦cŽcocpkg"iqurqfcte¦g"uvcpqykŽq"korwnu"fq"

yrtqycf¦gpkc"g/¦co„ykgM0"Rt¦{mŽcfgo"oqcg"d{5"Itgelc."if¦kg"¦"g/¦co„ykgM"pkg"
mqt¦{uvcpq"pcygv"kpe{fgpvcnpkg."okoq"hwpmelqpqycpkc"mknmw"rncvhqto"rt¦gvctiqy{ej0"
Fqrkgtq" f¦kcŽcpkc" pcrtcye¦g"OkCf¦{pctqfqygiq"Hwpfwu¦w"Ycnwvqygiq" *OHY+"
k"Gwtqrglumkgiq"Dcpmw"Egpvtcnpgiq"*GDE+"y{owukŽ{"¦okcp{"y"u{uvgokg"wf¦kgncpkc"
¦co„ykgM0"Fq"ejyknk"qdgepgl"dtcm"lgfpcm"fcp{ej"rqvykgtf¦cl>e{ej"tgcnk¦celC"¦cngegM"
OHY"k"GDE"]Ecvvcpgq"k"kppk. 4235. u0"8;_0

60"G/¦co„ykgpkc"y"rqnumko"u{uvgokg"¦co„ykgM"rwdnke¦p{ej

Qdqyk>¦wl>ec"qf"4"octec"4226"t0"Wuvcyc"Rtcyq"¦co„ykgM"rwdnke¦p{ej"woqcnk-
ykc"mtclqygow"rqfokqvqyk"wc{ekg"pct¦Cf¦k"kphqtocv{e¦p{ej"y"rtqegukg"wf¦kgncpkc"
¦co„ykgpkc0"Rkgtyu¦{"mtqm"uvcpqykŽc"cwmelc"gngmvtqpke¦pc"yrtqycf¦qpc"y"qff¦kcng"
9"R¦r" ]Wuvcyc"Rtcyq" ¦co„ykgM"rwdnke¦p{ej." ctv0" 96_0"D{Žc" qpc" pqy{o" vt{dgo"
wf¦kgncpkc" ¦co„ykgM"¦"wuvcyqy{o"qitcpke¦gpkgo" lgiq" uvquqycpkc"y{Ž>e¦pkg"fnc"
¦co„ykgM"q"yctvqWek" pkcu¦gl" qf" t„ypqyctvqWek" 82" v{u0" gwtq0"Fqfcvmqyg"qitcpk-
e¦gpkg" fqv{e¦{Žq"rt¦gfokqvw" ¦co„ykgpkc." mv„t{o"oqiŽ{"d{5"y{Ž>e¦pkg" fquvcy{"
rqyu¦gejpkg"fquvCrpg."q"wuvcnqp{ej"uvcpfctfcej"lcmqWekqy{ej0"Yrtqycf¦qpq"vcmcg"
wvtwfpkgpkg"rqngicl>eg"pc"qdqyk>¦mw"rquŽwikycpkc"ukC"rt¦g¦"y{mqpcye„y"rqfrkugo"
gngmvtqpke¦p{o."ygt{hkmqycp{o"¦c"rqoqe>"yccpgiq"mycnkhkmqycpgiq"egtv{hkmcvw0"

Uvcp" rtcyp{"wngiŽ" ¦okcpkg" fqrkgtq" 47"oclc" 4228"t0." mkgf{" vq"y"y{pkmw"mq-

nglpgl" pqygnk¦celk" R¦r" ¦" 9" mykgvpkc" 4228"t0"¦g¦yqnqpq"pc" wc{ycpkg"y" ¦co„ykg-

pkcej" rwdnke¦p{ej" pct¦Cf¦k" kphqtocv{e¦p{ej0"Yrtqycf¦qpq" ¦cucfpke¦g" ¦okcp{"
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Î" ¦ykCmu¦qpq"oqcnkyqWek" mtclqygiq" t{pmw" g/¦co„ykgM0"Fqmqpcpq"oqf{hkmcelk"
ugocpv{e¦p{ej." rqngicl>e{ej"pc" ¦cuv>rkgpkw" uŽqyc" ãcwmelcÑ"y{tc¦go"ãnke{vcelcÑ0"
Y"ghgmekg" lgf{p{"y"rgŽpk" gngmvtqpke¦p{" vt{d"wf¦kgncpkc" ¦co„ykgM" lguv" qmtgWncp{"
lcmq" nke{vcelc" gngmvtqpke¦pc0"Y{mqpcye{"y" v{o" vt{dkg" umŽcfcl>"qhgtv{" egpqyg"pc"
rncvhqtokg" rqtvcnw" nke{vce{lpgiq."ocl>e"oqcnkyqW5"ykgnqmtqvpgiq"qdpkcgpkc" egp{" 
qhgtv{0"

Yrtqycf¦qpq"vcmcg"rqlCekg"f{pcoke¦pgiq"u{uvgow"¦cmwr„y"*FU¥+0"¥fghkpkq-

ycpq"pqy>"rtqegfwtC"rqf"wc{ycp>"ye¦gWpkgl"pc¦y>0"Vt{d"cwmelk"gngmvtqpke¦pgl"
¦okgpkŽ"pc¦yC"pc"nke{vcelc"gngmvtqpke¦pc0"Cwmelc"gngmvtqpke¦pc"pkg"¦quvcŽc"y{gnkok-
pqycpc"¦"wuvcy{."cng"qmtgWnc"pqyg"pkgqdnkicvqt{lpg"e¦{ppqWek."mv„tg"oqcpc"rqfl>5"
y"egnw"y{dqtw"pclmqt¦{uvpkglu¦gl"qhgtv{0"Rtqegfwtc"vc"woqcnkykc"ykgnqmtqvp>"¦okcpC"
fgmnctqycp{ej"rt¦g¦"y{mqpcye„y"yctwpm„y"tgcnk¦celk"¦co„ykgpkc."qrkucp{ej"mt{-

vgtkcok"qegp{"qhgtv0"¥cucf>"lguv."cd{"yrtqycf¦cpg"rt¦g¦"y{mqpcye„y"y"vqmw"cwmelk"
gngmvtqpke¦pgl"rtqrq¦{elg"d{Ž{"¦"mccf{o"rquv>rkgpkgo"eqtc¦"mqt¦{uvpkglu¦g"fnc"¦coc-
ykcl>egiq0"Y"ghgmekg"rq¦ycnc"vq"¦tgcnk¦qyc5"¦co„ykgpkg"rt¦{"oqcnkykg"pclpkcu¦{ej"
pcmŽcfcej"hkpcpuqy{ej"nwd"w¦{umc5"oqcnkykg"pclykCmu¦g"yv„tpg"mqt¦{Wek."y{pkmcl>eg"
¦"rq¦cegpqy{ej"mt{vgtk„y"qegp{"qhgtv0"Rtqegfwtc"y{mqp{ycpc"pc"rncvhqtokg"cwme{l-
pgl"woqcnkykc"y"e¦cukg"t¦ge¦{ykuv{o"kpvgtcmv{yp>"y{okcpC"kphqtocelk"okCf¦{"lgl"
we¦guvpkmcok0"¥g"y¦inCfw"pc"hcmv."cg"rqfuvcyqyg"k"pcle¦CWekgl"lgf{pg"mt{vgtkwo"uvc-

pqyk"egpc."y"vtcmekg"cwmelk"gngmvtqpke¦pgl"y{mqpcye{"qdpkccl>"egpC"¦crtqrqpqycp>"
y"¦Žqcqpgl"qhgtekg"y"itcpkecej"y{¦pce¦qp{ej"rt¦g¦"mqpmwtgpelC"k"uyqlg"oqcnkyqWek" 
tgcnk¦ce{lpg0

Qocykcpc"pqygnk¦celc"yrtqycf¦kŽc"vcmcg"cwvqocv{e¦p>"¦okcpC"rtqi„y"wuvcyq-

y{ej."rqpkcgl"mv„t{ej"fqrwu¦e¦cnpg"lguv"uvquqycpkg"nke{vcelk"gngmvtqpke¦pgl0"Ogejcpk¦o"
kpfgmucelk"yctvqWek"rqngic"pc"qfyqŽcpkw"ukC"y"R¦r"fq"qfrqykgfpkej"tq¦rqt¦>f¦gM."
woqcnkykcl>e"¦okcpC"rtqiw"dg¦"mqpkge¦pqWek"¦okcp{"wuvcy{0

Mqnglpg" pqygnk¦celg"R¦r" wgncuv{e¦pkŽ{" vt{d" nke{vcelk" gngmvtqpke¦pgl." wŽcvykc-

l>e" lgiq" uvquqycpkg0"¥okcp{"yrtqycf¦qpq" fywgvcrqyq0"Wuvcy>" ¦" 35" mykgvpkc"
4229"t0" q" ¦okcpkg"wuvcy{"Î"Rtcyq"¦co„ykgM"rwdnke¦p{ej"qtc¦"pkgmv„t{ej" kpp{ej"
wuvcy"umt„eqpq"e¦cu"pc"¦Žqcgpkg"ypkqum„y"¦"37"fq"9"fpk0"PcuvCrpkg"Wuvcy>"¦"fpkc"
6"yt¦gWpkc" 422:"t0" q" ¦okcpkg" wuvcy{"Î"Rtcyq" ¦co„ykgM"rwdnke¦p{ej" ¦tg¦{ipq-

ycpq" ¦" qdqyk>¦mw" uvquqycpkc" dg¦rkge¦pgiq"rqfrkuw" gngmvtqpke¦pgiq"ygt{hkmq-

ycpgiq"¦c"rqoqe>"yccpgiq"mycnkhkmqycpgiq"egtv{hkmcvw"qtc¦"rqu¦gt¦qpq"¦cmtgu"
rt¦gfokqvqy{" vt{dw0"Qitcpke¦gpkg." mv„t{o"d{Žc"oqcnkyqW5"wf¦kgncpkc" ¦co„ykgM"
y{Ž>e¦pkg"pc"ãfquvcy{"nwd"wuŽwik"rqyu¦gejpkg"fquvCrpg"q"wuvcnqp{ej"uvcpfctfcej"
lcmqWekqy{ejÑ." rt¦guvcŽq" qdqyk>¦{yc50"Y"qfrqykgf¦k" ¦cocykcl>e{"rqpcfvt¦{-

mtqvpkg"¦ykCmu¦{nk"¦ckpvgtguqycpkg"vt{dgo"nke{vcelk"gngmvtqpke¦pgl."eq"rt¦gfuvcykc" 
t{uwpgm"70"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 29/06/2026 05:25:56



565GNGMVTQPKE¥PG"RTQEGFWT["Y"¥COïYKGPKCEJ"RWDNKE¥P[EJÈ""

0

0,02

0,04

0,06

0,08

0,1

0,12

0,14

0,16

0,18

2007 2008 2009 2010 2011 2012

W
f¦
kc
Ž"r

tq
eg
pv
qy

{

Okres funkcjonowania w latach

T{uwpgm"70"¥pce¦gpkg"vt{dw"nke{vcelk"y"wf¦kgncp{ej"¦co„ykgpkcej"y"ncvcej"4229Î4234"*y"'+

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"fcp{ej"¦g"]Urtcyq¦fcpkg"Rtg¦gucÈ."4234_0

¥" kphqtocelk" rwdnkmqycp{ej"rt¦g¦"Wt¦>f"¥co„ykgM"Rwdnke¦p{ej"y{pkmc." cg"
nke{vcelc"gngmvtqpke¦pc"lguv"vt{dgo"u¦e¦gi„np{o."¦g"y¦inCfw"pc"oqcnkyqWek"rqrtcy{"
ghgmv{ypqWek"hkpcpuqygl"wf¦kgncp{ej"¦co„ykgM"rwdnke¦p{ej0"Pc"rncvhqtokg"nke{vcelk"
gngmvtqpke¦p{ej"Wt¦Cfw"¥co„ykgM"Rwdnke¦p{ej"y"4234"tqmw"¦quvcŽq"rt¦grtqycf¦qp{ej"
v{nmq"57;"nke{vcelk0"Ÿ>e¦pkg"qu¦e¦CfpqWek"y{pkmcl>eg"¦"t„cpke{"rqokCf¦{"rkgtyu¦>"
¦Žqcqp>"qhgtv>"c"egp>"qhgtv{"pclmqt¦{uvpkglu¦gl"y{pkquŽ{"dnkumq"45"onp"¦Ž"]Urtcyq-

¦fcpkg"Rtg¦gucÈ."4234."u0"83_0"Dkqt>e"rqf"wyciC."cg"vgp"vt{d"woqcnkykc"wf¦kgngpkg"
¦co„ykgpkc"y"dctf¦q"mt„vmko"e¦cukg."rt¦{"¦crgypkgpkw"ghgmv{ypgiq"y{fcvmqycpkc"
Wtqfm„y."lgiq"ocŽ>"rqrwnctpqW5"oqcpc"vŽwoce¦{5"y{Ž>e¦pkg"pkgejCek>"¦cocykcl>-

e{ej"fq"rtcmv{mk"wf¦kgncpkc" gngmvtqpke¦p{ej"¦co„ykgM0"¥cejqycye¦g" uvcpqykumq"
¦fge{fqycpgl"ykCmu¦qWek"¦cocykcl>e{ej"fqfcvmqyq"wvtycnc"qrkpkC"q"pkgejCek"fq"
pqyqe¦gup{ej"tq¦yk>¦cM"y"cfokpkuvtcelk"rwdnke¦pgl0"

RqrtcyC"ghgmv{ypqWek"oqcpc"vcmcg"w¦{umc5"rqrt¦g¦"cwmelC"gngmvtqpke¦p>0"¥cucfc"
rqu¦wmkycpkc"ngru¦{ej"yctwpm„y"rt¦g¦"¦cocykcl>egiq"lguv"cpcnqike¦pc"lcm"y"rt¦{rcfmw"
nke{vcelk0"Lgfpcm"y"qft„cpkgpkw"qf"nke{vcelk"cwmelc"pkg"uvcpqyk"ucoqf¦kgnpgiq"vt{dw."cng"
fqfcvmqy>"e¦{ppqW50"Oqcg"d{5"uvquqycpc"y"vt{dcej"qvyctv{ej"*rt¦gvctiw"pkgqitcpke¦q-

pgiq."qitcpke¦qpgiq"qtc¦"pgiqelcelk"¦"qiŽqu¦gpkgo+"pkg¦cngcpkg"qf"yctvqWek"¦co„ykgpkc0"
Fqfcvmqyq"kuvpkglg"oqcnkyqW5"lgl"y{mqt¦{uvcpkc."if{"¦cocykcl>e{"¦fge{fqycŽ"ukC"pc"ykg-

nqmt{vgtkqy{"oqfgn"qegp{"qhgtv."y"qft„cpkgpkw"qf"nke{vcelk"gngmvtqpke¦pgl."fqrwu¦e¦cl>egl"
y{Ž>e¦pkg"lgfpq"mt{vgtkwo."egpC0"¥"v{ej"rqyqf„y"cwmelc"gngmvtqpke¦pc"lcmq"rtqegfwtc"
wpkygtucnpc"oqcg"d{5"rt¦grtqycf¦qpc"y"vqmw"y{dqtw"pclmqt¦{uvpkglu¦gl"qhgtv{"fnc"
ykCmu¦qWek"wf¦kgncp{ej"¦co„ykgM0"Lgl"ycnqt{"rqvykgtf¦cl>"fcpg"rqejqf¦>eg"¦"u{uvgow"
¦co„ykgM"rwdnke¦p{ej0"Pc"rncvhqtokg"cwmelk"gngmvtqpke¦p{ej"W¥R"y"tqmw"4234"rt¦grtqyc-
f¦qpq":89"cwmelk0"Ÿ>e¦pg"qu¦e¦CfpqWek"y{pkmcl>eg"¦"w¦{umcpkc"egp{"pkcu¦gl"qf"¦cyctvgl"
y"rkugopgl"qhgtekg"y{pkquŽ{"rqpcf"4::.7"onp"¦Ž0"PclykCmu¦g"qu¦e¦CfpqWek"y"lgfp{o"
¦co„ykgpkw"y{pkquŽ{"37"onp"¦Ž."e¦{nk"qmqŽq"52'"]Urtcyq¦fcpkg"Rtg¦gucÈ."4234."u0"83_0

Fcpg"¦"mtclqygiq"u{uvgow"¦co„ykgM"rwdnke¦p{ej"qtc¦"kphqtocelg"wfquvCrpkcpg"
rt¦g¦"MG"rq¦ycncl>"pc"u{owncelC"¦cmŽcfcl>e>"rgŽpg"y{mqt¦{uvcpkg"pct¦Cf¦k"gngm-
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vtqpke¦p{ej"y"yctwpmcej"mtclqy{ej0"Y"u{owncelk"wy¦inCfpkqpq"yctvqW5"¦co„ykgM"
wf¦kgnqp{ej"yg"yu¦{uvmkej" vt{dcej"qvyctv{ej."y{Ž>e¦cl>e" nke{vcelC"gngmvtqpke¦p>."
mv„tc"ucoc"y"uqdkg"lguv"vt{dgo"ghgmv{yp{o0"¥iqfpkg"¦"f{urq¦{el>"ctv0";3c"R¦r"cwmelC"
gngmvtqpke¦p>"oqcpc"¦cuvquqyc5"y"vt{dkg"rt¦gvctiw"pkgqitcpke¦qpgiq."qitcpke¦qpgiq"
qtc¦" pgiqelcelk" ¦" qiŽqu¦gpkgo0"Wy¦inCfpkcl>e" uvtwmvwtC" vt{d„y"ygfŽwi"yctvqWek"
¦co„ykgM"wf¦kgnqp{ej"y"tqmw"4234."eq"rt¦gfuvcykcpq"pc"t{uwpmw"8."oqcpc"qu¦ceq-

yc5"yctvqW5"¦co„ykgM."y"mv„t{ej"oqcnkyg"lguv"¦cuvquqycpkg"cwmelk"gngmvtqpke¦pgl0"
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T{uwpgm"80"Uvtwmvwtc"vt{d„y"yi"yctvqWek"wf¦kgnqp{ej"¦co„ykgM"*onf"¦Ž+." 
woqcnkykcl>e{ej"¦cuvquqycpkg"cwmelk"gngmvtqpke¦pgl"y"tqmw"4234

`t„fŽq<"qdnke¦gpkc"yŽcupg"pc"rqfuvcykg"]Urtcyq¦fcpkg"Rtg¦gucÈ."4234_0"

Pc"t{uwpmw"9"¦crtg¦gpvqycpq"yctvqW5"rtqipq¦qycpgl"qu¦e¦CfpqWek"y"onf"¦Ž"
fnc"t„cp{ej"rq¦kqo„y"rt¦{lCvgl"ghgmv{ypqWek"lcmq"rtqegpv."q"mv„t{"qdpkcqpq"egpC0"
Rtqipq¦C" rt¦grtqycf¦qpq" qf" pclpkcu¦{ej"yctvqWek"oqcnky{ej" fq" quk>ipkCekc."
c"rwdnkmqycp{ej"rt¦g¦"MG"fq"ocmu{ocnpgiq"rq¦kqow"w¦{umcpgiq"y"lgfpquvmqy{o"
rt¦{rcfmw"pc"rncvhqtokg"W¥R0
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T{uwpgm"90"Rqvgpelcnpg"qu¦e¦CfpqWek"oqcnkyg"fq"w¦{umcpkc"rt¦{"¦cuvquqycpkw"cwmelk"gngmvtqpke¦pgl." 
rt¦{"wy¦inCfpkgpkw"uvtwmvwt{"k"yctvqWek"mtclqygiq"t{pmw"¦co„ykgM"rwdnke¦p{ej"y"tqmw"4234" 

fnc"t„cp{ej"rq¦kqo„y"ghgmv{ypqWek"

`t„fŽq<"qdnke¦gpkc"yŽcupg0
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Rt¦{lowl>e."cg"Wtgfpkg"qdpkcgpkg"egp{"d{Žq"t„ypg"39.7'."w¦{umcpc"qu¦e¦CfpqW5"
y"tqmw"4234"y{pkquŽcd{"rt¦gu¦Žq"42"onf"¦Ž0"¥cmŽcfcl>e"rgŽpg"yftqcgpkg"g/¦co„ykgM"
y" tqmw"422;." rtqipq¦qycpg"qu¦e¦CfpqWek" pc" mqpkge" e¦yctvgiq"myctvcŽw" 4234"t0"
ukCipCŽ{d{"rq¦kqow":4"onf"¦Ž0

¥cmqMe¦gpkg

Fge{¦lg" fqv{e¦>eg"y¦tquvw" qdek>cgM" rqfcvmqy{ej"qd{ycvgnk." pcelqpcnk¦celk"
rt{ycvp{ej"hwpfwu¦{" nwd"rt{ycv{¦celk"ocl>vmw"rwdnke¦pgiq."rqokoq"pkgwpkmpkq-

p{ej" mqpugmygpelk" rqnkv{e¦p{ej." t¦>f¦>e{" rqfglowl>" uvquwpmqyq" Žcvyq0" Rqvgp-

elcnpg"rt¦{ejqf{" hkpcpuqyg" u>" Žcvyg"fq"qu¦ceqycpkc." c" rqc>fcp{" ghgmv"oqcnky{"
fq"w¦{umcpkc"y"mt„vmko"qmtgukg0"F¦kcŽcpkc" vcmkg"y{fcl>"ukC"cduqnwvpkg"qe¦{ykuvg."
dCf>e"tq¦yk>¦cpkgo"¦fge{fqycpkg"ngru¦{o"pkc"kppg"urquqd{"rqdwf¦cpkc"y¦tquvw"
kpyguv{elk"rwdnke¦p{ej0"¥cokcuv"¦ykCmu¦c5"y{fcvmk."yctvq"ukC"umwrk5"pc"mqt¦{Wekcej"
y{pkmcl>e{ej"¦g"y¦tquvw"ghgmv{ypqWek"hkpcpuqygl"¦co„ykgM0"

Y"rtcmv{eg"oqcnkyqWek." lcmkg"fcl>"g/¦co„ykgpkc." u>"uvquqycpg" kpe{fgpvcnpkg0"
Dtcm"cfokpkuvtce{lpgiq"rt¦{owuw."y"rqŽ>e¦gpkw"¦"dtcmkgo"oqv{ycelk"¦cocykcl>-

e{ej"fq"ghgmv{ypgiq"y{fcvmqycpkc"Wtqfm„y."umwvmwlg"dtcmkgo"f{pcokmk"tq¦yqlw"
pqyqe¦gup{ej"ogvqf"wf¦kgncpkc"¦co„ykgM0"Dtcm"u¦{dmkgl"tgcmelk"Wt¦Cfw"¥co„ykgM"
Rwdnke¦p{ej." mv„t{" pkg" d{Ž"y" uvcpkg" rt¦g¦" mknmc" ncv" qf"yrtqycf¦gpkc" rtcyp{ej"
oqcnkyqWek" uvyqt¦{5"rncvhqto{" cwmelk" k" nke{vcelk" gngmvtqpke¦p{ej." pkg"yrŽ{p>Ž" pc"
rqrwnct{¦celC"g/¦co„ykgM0"Ngmvwtc"¦cucf"fqv{e¦>e{ej"yrtqycf¦gpkc"f{pcoke¦pgiq"
u{uvgow"¦co„ykgM"fqfcvmqyq"¦pkgejCecŽc"¦cocykcl>e{ej"fq"uvquqycpkc"vgejpkm"kp-

hqtocv{e¦p{ej"y"¦co„ykgpkcej0"Y"tqmw"4235"qrwdnkmqycpq"y"D¥R"*pc"Ž>e¦p>"nke¦dC"
396"493"qiŽqu¦gM"q"¦co„ykgpkw+"32"qiŽqu¦gM"fqv{e¦>e{ej"wuvcpqykgpkc"f{pcoke¦pgiq"
u{uvgow"¦cmwr„y"]Urtcyq¦fcpkg"Rtg¦gucÈ."4234."u0"7;_0"Rt„dc"qfpcng¦kgpkc"y"tqmw"
4235"wrtqu¦e¦qp{ej"qiŽqu¦gM"fclg"y{pkm"ã2Ñ0"Rq¦kqo"lgl"umqornkmqycpkc"lguv"dctkgt>."
mv„tgl"y"rtcmv{eg"¦cocykcl>e{"pkg"¦fge{fqycnk"ukC"rqmqpc50"Woqcnkykgpkg"rt¦gu{-

Žcpkc"fqmwogpv„y"y"rquvcek"gngmvtqpke¦pgl"y"rtcmv{eg"pkg"mqorgpuwlg"hqtocnk¦ow"
rtqegfwt{0"Oqcpc"rt¦{l>5." cg"y"rqpcfukgfokqngvpko"qmtgukg" hwpmelqpqycpkc" pkg"
¦quvcŽc"qpc"¦ccmegrvqycpc"rt¦g¦"¦cocykcl>e{ej0"

Dkqt>e"rqf"wyciC" hcmv." cg"e¦cu."y"mv„t{o"¦quvclg"wf¦kgnqpg"¦co„ykgpkg." lguv"
lgfp{o"¦"fge{fwl>e{ej"e¦{ppkm„y"wy¦inCfpkcp{ej"rt¦g¦"¦cocykcl>egiq"rt¦{"y{dq-

t¦g"rtqegfwt{."pkg"pcngc{"urqf¦kgyc5"ukC"tgqtkgpvcelk"v{ej"rqfokqv„y"pc"fqfcvmqyg"
rtqegfwt{."mv„tg"y{fŽwccl>"e¦cu"vtycpkc0"Mncu{e¦p{"rt¦{mŽcf"uvcpqyk"f{pcoke¦p{"
u{uvgo"¦cmwrw."mv„t{"y"rtcmv{eg"pkg"hwpmelqpwlg."rqpkgycc"y{ocic"rt¦grtqycf¦g-

pkc"ykgnqmtqvpkg"ykCmu¦gl"nke¦d{"e¦{ppqWek"pkc"¦cyctekg"woqy{"tcoqygl0"Rqfqdpkg"
cwmelc"gngmvtqpke¦pc"qffcnc"y"e¦cukg"oqogpv"wf¦kgngpkc"¦co„ykgpkc."rt¦{urct¦cl>e"
fqfcvmqygl"rtce{"¦gurqŽqyk"rtqycf¦>egow"rquvCrqycpkg0"Nke{vcelc"gngmvtqpke¦pc"
uvcpqyk"vt{d"rqf"y¦inCfgo"e¦cuw"vtycpkc"¦dnkcqp{"fq"rt¦gvctiw"pkgqitcpke¦qpgiq0"
Pkg"lguv"qpc"vt{dgo"rqfuvcyqy{o."eq"qitcpke¦c"lgl"wc{ekg"y{Ž>e¦pkg"fq"¦co„ykgM"
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