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uqygiq0" Lguv"w¦wrgŽpkgpkgo"Wtqfm„y" ngikunce{lp{ej" uŽwc>e{ej"¦crgypkgpkw"mqp-

uwogpvqo"yŽcWeky{ej"kphqtocelk"k"fqtcf¦vyc."c"vcmcg"qfrqykgfpkgl"kej"qejtqp{."
if{c"lgf{pkg"ocl>e{"ykgf¦C"hkpcpuqy>"mqpuwogpek"u>"y"uvcpkg"Wykcfqokg"k"qfrq-

ykgf¦kcnpkg"mqt¦{uvc5"¦" kppqycelk" k"oqcnkyqWek." lcmkg"qhgtwlg"yur„Že¦gup{"t{pgm" 
wuŽwi"dcpmqy{ej0

Egngo"qrtceqycpkc" lguv" qegpc"rq¦kqow"ykgf¦{" hkpcpuqygl"okgu¦mcMe„y"yq-

lgy„f¦vyc"Ž„f¦mkgiq"qtc¦"yumc¦cpkg"mnwe¦qy{ej"fgvgtokpcpv"t„cpkewl>e{ej"Wykc-

fqoqW5"hkpcpuqy>."dqykgo"qfrqykgfpk"lgl"rq¦kqo"rquvt¦gicp{"lguv"¦"lgfpgl"uvtqp{"
lcmq"yctwpgm"yŽ>e¦gpkc"y"u{uvgo"dcpmqy{."¦cW"¦"ftwikgl"lcmq"e¦{ppkm"urt¦{lcl>e{"
¦ykCmu¦gpkw" uvcdknpqWek" ugmvqtc" hkpcpuqygiq0"¥g"y¦inCfw"pc" rtqipq¦{"fgoqitc-

hke¦pg"wycic"¦quvcpkg"umqpegpvtqycpc"pc"quqdcej"y"ykgmw"72-0"Cd{"quk>ip>5"egn."
y{mqt¦{uvcpq"cpcnk¦C"mt{v{e¦p>"at„fgŽ"nkvgtcvwtqy{ej"qtc¦"y{pkmk"dcfcpkc"myguvkq-
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pctkwu¦qygiq"rt¦grtqycf¦qpgiq"pc"itwrkg"tgurqpfgpv„y"dCf>e{ej"okgu¦mcMecok"
yqlgy„f¦vyc"Ž„f¦mkgiq"y"ykgmw"72-0

30"Vtgpf{"fgoqitchke¦pg"y"yqlgy„f¦vykg"Ž„f¦mko"pc"vng"Rqnumk

Pgicv{ypg" ¦lcykumc" fgoqitchke¦pg"ykfqe¦pg" u>" ¦ct„ypq"y"yqlgy„f¦vykg"
Ž„f¦mko."lcm"k"y"Rqnueg"qtc¦"kpp{ej"mtclcej0"Vtycl>e{"rtqegu"uvct¦gpkc"ukC"rqnumkgiq"
urqŽge¦gMuvyc."dCf>e{"y{pkmkgo"mqt¦{uvpgiq"¦lcykumc"rqngicl>egiq"pc"y{fŽwccpkw"
ukC"vtycpkc"c{ekc"¦g"y¦inCfw"pc"rtqrciqycpkg"¦ftqygiq"uv{nw"c{ekc"qtc¦"tq¦y„l"og-

f{e{p{."lguv"rqiŽCdkcp{"pkumko"rq¦kqogo"f¦kgvpqWek"]u¦gt¦gl"IWU."4236_0"Y"4235"t0"
yur„Že¦{ppkm"f¦kgvpqWek"y{pk„uŽ"3.48."¦cW"y"yqlgy„f¦vykg"Ž„f¦mko"rt¦gykfwlg"ukC"
y"pkgwuvcpp{"lgiq"urcfgm"y"vt¦gej"mqnglp{ej"rkCekqngekcej0"Y"ncvcej"4248Î4252"nke¦dc"
wtqf¦gM"dCf¦kg"q"52'"opkglu¦c"pkc"y"qmtgukg"4228Î4232" ]Fkcipq¦c"uvtcvgike¦pc"
Ÿqf¦k0"U{pvg¦c."4233."u0"6_0

Eqtc¦"dctf¦kgl" kuvqvpg" uvcl>" ukC" vcmcg" tgncelg"okCf¦{"rqu¦e¦gi„np{ok"itwrcok"
ykgmw"gmqpqoke¦pgiq"nwfpqWek."eq"qdtc¦wlg"yur„Že¦{ppkm"qdek>cgpkc"fgoqitchke¦-

pgiq0"Qdgepkg"y"Rqnueg"pc"322"qu„d"y"ykgmw"rtqfwme{lp{o"rt¦{rcfc"7:"y"ykgmw"
pkgrtqfwme{lp{o."rqfe¦cu" if{"y"4222"t0" d{Žq" kej"860"Y"yqlgy„f¦vykg" Ž„f¦mko"
yumcapkm"qdek>cgpkc"fgoqitchke¦pgiq"wngicŽ"u{uvgocv{e¦pgow"rqiqtu¦gpkw"k"y"tqmw"
4235"t0"y{pqukŽ"78.:"]Wt¦>f"Uvcv{uv{e¦p{"y"Ÿqf¦k."4234."u0"32_0

Rtqipq¦qycpc"umcnc"wd{vmw"nwfpqWek"tgikqpw"lguv"lgfp>"¦"pcly{cu¦{ej"y"Rqnueg"
k"yqlgy„f¦vyq"Ž„f¦mkg"¦clowlg"rqf" v{o"y¦inCfgo"ftwikg"okglueg"y"umcnk"ecŽgiq"
mtclw0"Qdqm"urcfmw"nke¦d{"okgu¦mcMe„y"tgikqpw"yqlgy„f¦vyq"Ž„f¦mkg"lguv"vgc"fq-

vmpkCvg"pgicv{yp{ok"¦okcpcok"fqv{e¦>e{ok"uvtwmvwt{"ykgmw"nwfpqWek0"Rt¦gykfwlg"
ukC."kc"fq"4252"t0"nke¦dc"nwfpqWek"y"ykgmw"rqrtqfwme{lp{o"y"yqlgy„f¦vykg"Ž„f¦mko"
y¦tqWpkg"q"69.6'."c"wf¦kcŽ"qu„d"y"ykgmw"82-"y¦tqWpkg"fq"tqmw"4242"fq"55.5'"]Qdk"
gv"cn."4235."u0"436Î438_0"¥okcp{"vg"urqyqfwl>."cg"Ž„f¦mkg"dCf¦kg"ejctcmvgt{¦qycŽq"
ukC"pcly{cu¦{o"y"Rqnueg"qfugvmkgo"qu„d"rqy{cgl"870"tqmw"c{ekc0

Y"rt¦{u¦ŽqWek"¦lcykumc"fgrqrwncelk" k"uvct¦gpkc"ukC"urqŽge¦gMuvyc"dCf>"rtqyc-

f¦k5"fq"fcnu¦giq"¦opkglu¦cpkc"ukC"rqfcc{"ukŽ{"tqdqe¦gl"pc"t{pmw"rtce{"k"wvtwfpkgM"
y"u{uvgokg"¦cdg¦rkge¦gpkc" urqŽge¦pgiq0"Mqpugmygpelg"rtqeguw" uvct¦gpkc" ukC" urq-

Žge¦gMuvyc" u>" pkgtq¦gtycnpkg" ¦yk>¦cpg" ¦" u{vwcel>" iqurqfcte¦>." vqvgc"y"quvcvpkej"
ncvcej" nke¦pg" kpuv{vwelg" t¦>fqyg" k"rq¦ct¦>fqyg"rqfglowl>" kpkelcv{y{."mv„t{ej"egn"
uvcpqyk" rtqoqycpkg" kfgk" cmv{ypgiq" uvct¦gpkc" ukC3."o0kp0" rqrt¦g¦" rtqoqycpkg"
tq¦yqlw"rtqfwmv„y"k"wuŽwi"umkgtqycp{ej"fq"uvctu¦{ej"mqpuwogpv„y."y"v{o"vcmcg"
q"ejctcmvgt¦g"hkpcpuqy{o."dqykgo"pkg¦okgtpkg"yccp{o"curgmvgo"c{ekc"mccfgiq"
e¦Žqykgmc"k"urqŽge¦gMuvyc"lguv"uhgtc"hkpcpuqyc0

3" Eqtc¦"dctf¦kgl"wrqyu¦gejpkc"ukC"rqlCekg"uknxgt"geqpqo{."e¦{nk"iqurqfctmk"wmkgtwpmqycpgl"pc"y{mq-

t¦{uvcpkg"rqvgpelcŽw"qu„d"uvctu¦{ej"k"wy¦inCfpkcl>egl"kej"rqvt¦gd{0
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40"Gfwmcelc"hkpcpuqyc"c"yŽ>e¦gpkg"y"u{uvgo"dcpmqy{

Gfwmcelc"hkpcpuqyc"oqcg"¦quvc5"¦fghkpkqycpc"lcmq"ãrtqegu."y"tcocej"mv„tgiq"
mqpuwogpek1kpyguvqt¦{"rqrtcykcl>"uyqlg"¦tq¦wokgpkg"rtqfwmv„y"hkpcpuqy{ej."rqlC5"
k"t{¦{mc"k"rqrt¦g¦"w¦{umcpg"kphqtocelg."kpuvtwmelg"k1nwd"tcf{"tq¦yklcl>"wokglCvpqW5"
k"rgypqW5"d{ekc"dctf¦kgl"Wykcfqo{o"t{¦{mc"hkpcpuqygiq"qtc¦"oqcnkyqWek"rqfgl-
oqycpkc"dctf¦kgl"Wykcfqo{ej"y{dqt„y."cd{"ykgf¦kg5."if¦kg"oqcpc"u¦wmc5"rqoqe{"
k"lcmkg"ghgmv{ypg"f¦kcŽcpkc"oqcpc"rqfgloqyc5."cd{"rqrtcyk5"u{vwcelC"hkpcpuqy>Ñ"
]QGEF." 4227." u0" 6_0"Gfwmcelc" hkpcpuqyc"oqcg" d{5" rquvt¦gicpc"y"5"y{okctcej"
]GRHUH."422:."u0"4_<

� lcmq"ykgf¦c"hkpcpuqyc"k"¦tq¦wokgpkg"rtqfwmv„y"k"ogejcpk¦o„y"hkpcpuqy{ej"
rq¦ycncl>ec"mnkgpvqo"tq¦t„cpkc5"rtqfwmv{"hkpcpuqyg"k"¦"pkej"mqt¦{uvc5=

� lcmq"wokglCvpqWek"k"mqorgvgpelg"dc¦wl>eg"pc"ykgf¦{."f¦kCmk"mv„t{o"mqpuwogpek"
ocl>"yrŽ{y"pc"urqu„d"nqmqycpkc"Wtqfm„y"nwd"rq¦{umkycpkc"hkpcpuqycpkc=

� lcmq"qfrqykgf¦kcnpqW5"rqngicl>ec"pc"tq¦wokgpkw"rt¦g¦"mnkgpv„y"rqfgloqyc-

p{ej"fge{¦lk"hkpcpuqy{ej"qtc¦"kej"yrŽ{yw"pc"qvqe¦gpkg0
Y"¦yk>¦mw"¦"tq¦u¦gt¦cpkgo"qhgtv{"qtc¦"y¦tquvgo"uvqrpkc"umqornkmqycpkc"wuŽwi"

hkpcpuqy{ej"pc"umwvgm"yftcccpkc"kppqyce{lp{ej"tq¦yk>¦cM"qrctv{ej"pc"pqyqe¦gu-
p{ej"tq¦yk>¦cpkcej"kphqtocv{e¦pq/mqowpkmce{lp{ej"rqukcfcpkg"ykgf¦{"¦"¦cmtguw"
hkpcpu„y"uvclg"ukC"eqtc¦"yccpkglu¦g"]Mwejekcm."4235."u0"88Î92_0"Pcngc{"rcokCvc5."kc"
vgejpqnqikg"e{htqyg"uvcpqyk>"kuvqvp>"dctkgtC"rt¦gfg"yu¦{uvmko"fnc"qu„d"uvctu¦{ej0"
U¦e¦gi„npg"dqykgo"okglueg"yWt„f"e¦{ppkm„y"y{Ž>e¦cl>e{ej"quqd{"uvctu¦g"¦"cmv{ypg-

iq"we¦guvpke¦gpkc"y"c{ekw"urqŽge¦p{o"¦clowlg"y{mnwe¦gpkg"¦yk>¦cpg"¦"fquvCrgo"fq"
pqyqe¦gup{ej"pct¦Cf¦k"kphqtoce{lp{ej"Î"y"v{o"rt¦g¦pce¦qp{ej"fq"qduŽwik"rtqfwmv„y"
hkpcpuqy{ej"Î"k"wokglCvpqWek>"rquŽwikycpkc"ukC"pkok"]u¦gt¦gl<"E¦crkMumk."Rcpgm."4235_0

Nke¦pg"dcfcpkc"rtqycf¦qpg"pc"umcnC"mtclqy>"]rqt0"Kycpke¦/Ftq¦fqyumc."4235="
rqt0"Ockuqp."4235_"nwd"okCf¦{pctqfqy>"rqWykCeqpg"ygt{hkmcelk"rq¦kqow"gfwmcelk"
hkpcpuqygl"qd{ycvgnk"lgfpq¦pce¦pkg"yumc¦wl>"pc"pkgy{uvcte¦cl>e{"rq¦kqo"ykgf¦{"
hkpcpuqygl" k" vqyct¦{u¦>eg" lgl" vt¦{"mnwe¦qyg"curgmv{" ]Mqokulc"Yur„npqv"Gwtqrgl-
umkej."4229."u0":_<

� fnc"ykgnw"qu„d"Wykcv"hkpcpu„y"lguv"vtwfp{"fq"¦tq¦wokgpkc"Î"y{pkmk"dcfcM"lcupq"
rqvykgtf¦cl>."cg"dtcmwlg"ko"rqfuvcyqy{ej"wokglCvpqWek"mqpkge¦p{ej"fq"¦tq-

¦wokgpkc"k"fqmqp{ycpkc"qrgtcelk"hkpcpuqy{ej0"Oqcg"vq"rqyqfqyc5"vtwfpqWek"
y"rtqycf¦gpkw"pgiqelcelk"¦"dcpmcok"y"egnw"w¦{umcpkc"lcm"pclngru¦gl"qhgtv{=

� rqokoq" e¦Cuvgiq"yumc¦{ycpkc" pc" rqukcfcpkg" pkumkgl"ykgf¦{" hkpcpuqygl"
cpmkgvqycpk" k" vcm"¦y{mng"rt¦gegpkcnk"yŽcupg"mqorgvgpelg"y"¦cmtgukg"wuŽwi"
hkpcpuqy{ej0"¥y{mng"fgmnctqycpc"ykgf¦c"vgqtgv{e¦pc"pkg"¦pclfqycŽc"qf¦ykgt-
ekgfngpkc"y"rtcmv{e¦p{ej"wokglCvpqWekcej"¦ct¦>f¦cpkc"dwfcgvgo"fqoqy{o=

� ykgng"qu„d"pkg"rqvtchk"rncpqyc5"rt¦{u¦ŽqWek"rqf"y¦inCfgo"hkpcpuqy{o"nwd"
fqmqpwlg"y{dqtw"rtqfwmv„y"pkgcfgmycvp{ej"fq" kej" rqvt¦gd." eq" ¦ykCmu¦c"
t{¦{mq"rqrcfpkCekc"y"pcfokgtpg"¦cfŽwcgpkg"qtc¦"wvtwfpkc"wvt¦{ocpkg"¦cfq-

ycncl>egiq"uvcpfctfw"c{ekc"rq"rt¦glWekw"pc"gogt{vwtC0"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 01/02/2026 06:04:18



86 KYC"MWEJEKCM

Pkumk"rq¦kqo"WykcfqoqWek"hkpcpuqygl"fqfcvmqyq"urcfc"ytc¦"¦"ykgmkgo"cpmkgvq-

ycp{ej0"Y"itwrkg"qu„d"rqy{cgl"720"tqmw"c{ekc"ykfqe¦pg"lguv"pclpkcu¦g"¦ckpvgtguqycpkg"
ykgf¦>"hkpcpuqy>0"Cc"62'"r{vcp{ej"fgmnctwlg"dctf¦q"pkumk"rq¦kqo"WykcfqoqWek"
hkpcpuqygl" k" lgfpqe¦gWpkg" rt¦{¦pclg." cg" pkg" qtkgpvwlg" ukC"y" hkpcpuqy{ej"qhgtvcej"
k"owuk"rtquk5"q"rqoqe"y"kej"¦tq¦wokgpkw0"¥y{mng"quqd{"uvctu¦g"pkg"ocl>"¦y{e¦clw"
rtqycf¦gpkc"fqoqygiq"dwfcgvw"qtc¦"dkgc>egiq"mqpvtqnqycpkc"y{fcvm„y0

E¦Cuvq"yumc¦{ycp>"mqpugmygpel>"pkgfquvcvge¦pgl"gfwmcelk"y"uhgt¦g"hkpcpuqygl"
k" rqfgloqycpkc" pkgyŽcWeky{ej"y{dqt„y." pkgcfgmycvp{ej"fq" u{vwcelk" hkpcpuqygl"
iqurqfctuvyc"fqoqygiq." lguv" eqtc¦" dctf¦kgl" ¦cwycccnpg" t{¦{mq"y{mnwe¦gpkc" hk/ 
pcpuqygiq" ]Gwtqrgcp"Eqookuukqp."422:_40"Y{pkmk"dcfcM"rqvykgtf¦cl>." kc"yWt„f"
qu„d"wdcpmqykqp{ej"pclopkgl"nke¦p>"itwrC"uvcpqyk>"ugpkqt¦{."¦ctc¦"rq"oŽqf¦kgc{"
y"ykgmw"37Î46"ncvc0"

Pkgrqmql>eq"rt¦gfuvcykcl>"ukC"f{urtqrqtelg"ykfqe¦pg"y"itwrkg"qu„d"uvctu¦{ej<"
rqfe¦cu"if{"y"WG"Wtgfpkq":5'"qu„d"y"ykgmw"rqy{cgl"77"ncv"oc"tcejwpgm"dcpmq-

y{."y"Rqnueg"fqv{e¦{"vq"lgf{pkg"78'"qu„d0"Pcluvctuk"tgncv{ypkg"t¦cfmq"mqt¦{uvcl>"
¦" wuŽwi" dcpm„y." rt¦{" e¦{o"mqpegpvtwl>" ukC" pkgocn"y{Ž>e¦pkg" pc" rqfuvcyqy{ej"
k"uvquwpmqyq"rtquv{ej"y"qduŽwf¦g"rtqfwmvcej"*¦y{mng"TQT+"]u¦gt¦gl"Ockuqp."4234_0"
Kppg"rtqfwmv{"dcpmqyg"pkg"u>"¦d{v"rqrwnctpg"yWt„f"qu„d"uvctu¦{ej"Î"v{nmq"59'"oc"
mqpvq"qu¦e¦CfpqWekqyg."52'"nqmcvC"rkgpkCcp>."8'"qdnkicelg"umctdqyg"nwd"hwpfwu¦g"
kpyguv{e{lpg."c"lgf{pkg"6'"cmelg"ikgŽfqyg"]Ugpkqt"y"Wykgekg"hkpcpu„y_0

¥kfgpv{hkmqycp{"y"ykCmu¦qWek"mtcl„y"pkumk"rq¦kqo"ykgf¦{"hkpcpuqygl"urqyq-

fqycŽ"rqyuvcpkg"nke¦p{ej"kpkelcv{y"fqv{e¦>e{ej"gfwmcelk"hkpcpuqygl"tgcnk¦qycp{ej"
y"rqu¦e¦gi„np{ej"rcMuvycej0"¥ccpiccqycpkg"y" v{o"¦cmtgukg"y{mc¦wl>" ¦ct„ypq"
organizacje krajowe3."lcm"k"okCf¦{pctqfqyg60"Qegpc"ghgmv{ypqWek"rqfgloqycp{ej"
f¦kcŽcM"lguv"wvtwfpkqpc"¦g"y¦inCfw"pc"dtcm"mqpugmygpelk"y"oqpkvqtqycpkw"rq¦kqow"
ykgf¦{"hkpcpuqygl"k"lgl"yrŽ{yw"pc"¦cmtgu"mqt¦{uvcpkc"¦"rtqfwmv„y"dcpmqy{ej"y"vgl"
ucogl"itwrkg"cpmkgvqycp{ej0

50""Mqpugmygpelg"rqfpqu¦gpkc"WykcfqoqWek"hkpcpuqygl

Rqfpqu¦gpkg"WykcfqoqWek"hkpcpuqygl"y{yqŽwlg"rq¦{v{ypg"umwvmk"y"qdu¦ct¦g"
okmtq/" k"ocmtqgmqpqoke¦p{o0"Y" umcnk" kpf{ykfwcnpgl" ghgmv{" rt¦gmŽcfcl>" ukC" pc"
rqngru¦gpkg"rq¦{elk"urqŽge¦pgl"k"wWykcfcokcl>"tqnC"gfwmcelk"hkpcpuqygl"y"wokglCv-

4" Y{mnwe¦gpkg"hkpcpuqyg"fghkpkqycpg"lguv"lcmq"rtqegu."y"mv„t{o"qd{ycvgng"fqWykcfe¦cl>"rtqdngo„y"
y"fquvCrkg"fq"k"1nwd"mqt¦{uvcpkw"¦"rtqfwmv„y"k"wuŽwi"hkpcpuqy{ej"pc"iŽ„yp{o"t{pmw"*ockpuvtgco"octmgv+."
qfrqykgfpkej"fq"kej"rqvt¦gd"k"woqcnkykcl>e{ej"ko"rtqycf¦gpkg"pqtocnpgiq"c{ekc"y"urqŽge¦gMuvykg0

3" Rt¦gfg"yu¦{uvmko"u>"vq"kpuv{vwelg"ugmvqtc"dcpmqygiq"*PDR."¥DR."dcpmk"mqogte{lpg"k"ur„Žf¦kgne¦g+."
mtclqyg"qticp{"yŽcf¦{"rwdnke¦pgl."yŽcf¦g"qWykcvqyg."qticpk¦celg"pqp"rtqhkv."kpuv{vwelg1qticpk¦celg"u¦mqngpkqyg0

6" Rtqdngocv{mc"gfwmcelk"gmqpqoke¦pgl"lguv"rqtwu¦cpc"iŽ„ypkg"pc"u¦e¦gdnw"WG"qtc¦"QGEF."Gwtqrgcp"
Dcpmkpi"Hgfgtcvkqp"*GDH+."Yqtnf"Eqwpekn"qh"Etgfkv"Wpkqpu"*YQEEW+0
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p{o"mqt¦{uvcpkw" ¦" rtqfwmv„y" hkpcpuqy{ej" k" rqfgloqycpkw" Wykcfqo{ej"fge{¦lk"
y"qfpkgukgpkw"fq"wuŽwi"hkpcpuqy{ej"]Octekpmqyumc."4235."u0"362Î363_0

Lcm"yumc¦wl>"y{pkmk"dcfcM."ykgf¦c" hkpcpuqyc"yrŽ{yc"pc"fge{¦lg"fqv{e¦>eg"
rncpqycpkc"yrŽ{y„y"k"mqpvtqnqycpkc"y{fcvm„y"]Rgtt{."Oqttku."4227."u0"4;;Î535_0"
Fqykgf¦kqpq."cg"ykCmu¦g"rtcyfqrqfqdkgMuvyq"¦cek>icpkc"mtgf{v„y"pc"opkgl"mqt¦{uv-
p{ej"yctwpmcej"k"pkcu¦>"umŽqppqW5"fq"tghkpcpuqycpkc"kej."urŽcecpkg"lgf{pkg"okpk-
ocnpgiq"ucnfc"pc"mctekg"mtgf{vqygl."pcfokgtpg"¦cfŽwccpkg"ukC"vqyct¦{u¦{"opkglu¦gl"
ykgf¦{"hkpcpuqygl"]Oqqtg."4225."u0":Î;="rqt0"Nwuctfk."Vwhcpq."422:_0"Qrtceqycpkc"
yumc¦wl>"pc"¦yk>¦gm"okCf¦{"ykgf¦>"hkpcpuqy>"c"rqfgloqycpkgo"fge{¦lk"pc"vgocv"
qu¦e¦Cf¦cpkc"pc"gogt{vwtC"]Nwuctfk."4224."u0"36:Î376="rqt0"Dgtpjgko."3;;:."u0"5:Î8:_0

Ykgf¦c"hkpcpuqyc"y{ykgtc"t„ypkgc"yrŽ{y"fcngmq"y{mtce¦cl>e{"rq¦c"uhgtC"kpf{-

ykfwcnp>"k"rt¦{pquk"mqt¦{Wek"ecŽgow"urqŽge¦gMuvyw."rt¦{e¦{pkcl>e"ukC"fq"tq¦yk>¦cpkc"
rtqdngo„y"y{mnwe¦gpkc" hkpcpuqygiq" e¦{"pcygv" u¦gt¦gl" Î" urqŽge¦pgiq0"Gfwmcelc"
hkpcpuqyc"oqcg"umwvmqyc5"rqrtcy>"uvcdknpqWek"u{uvgow"hkpcpuqygiq."if{c"wŽcvykc"
mqpuwogpvqo"y{d„t"yŽcWeky{ej"rtqfwmv„y"k"wuŽwi."rtqycf¦k"fq"¦opkglu¦gpkc"nke¦d{"
rt¦{rcfm„y"pkgy{yk>¦{ycpkc"ukC"¦g"¦qdqyk>¦cM"hkpcpuqy{ej"qtc¦"fq"¦ykCmu¦gpkc"
f{ygtu{hkmcelk."c"v{o"uco{o"dg¦rkge¦gMuvyc"rtqfwmv„y"qu¦e¦CfpqWekqy{ej"qtc¦"
kpyguv{e{lp{ej0

Mqpuwogpv"y{rquccqp{"y"ykgf¦C"hkpcpuqy>"¦fclg"uqdkg"urtcyC"¦"oqcnkyqWek."
lcmkg" qhgtwlg" t{pgm" hkpcpuqy{0"E¦Cuvq" rt¦gmŽcfc" ukC" vq" pc" ¦ykCmu¦qp{"rqr{v" pc"
kpuvtwogpv{" hkpcpuqyg0"YrŽ{yc" vgc" pc" ¦ykCmu¦gpkg" ¦cwhcpkc" fq" gngmvtqpke¦p{ej"
mcpcŽ„y"f{uvt{dwelk." rq¦ycncl>e{ej"pc" ¦pce¦pg"qdpkcgpkg"mqu¦v„y"qduŽwik" rt¦g¦"
dcpmk0"Fqdt¦g"rqkphqtoqycp{"k"y{gfwmqycp{"mqpuwogpv"wokg"wy¦inCfpk5"y"uyqkej"
mcnmwncelcej"t{¦{mq"vqyct¦{u¦>eg"fcpgow"rtqfwmvqyk"hkpcpuqygow0"

60""Rq¦kqo"ykgf¦{"hkpcpuqygl"c"yŽ>e¦gpkg"dcpmqyg"y"yqlgy„f¦vykg"Ž„f¦mko

Cd{"qegpk5"rq¦kqo"ykgf¦{"hkpcpuqygl"y"itwrkg"ykgmqygl"72-"qtc¦"¦kfgpv{hkmqyc5"
kuvpkgpkg"¦cngcpqWek"okCf¦{"ykgf¦>"hkpcpuqy>"c"¦cmtgugo"mqt¦{uvcpkc"¦"rtqfwmv„y"
hkpcpuqy{ej."rt¦grtqycf¦qpq"dcfcpkg"ogvqf>"kpf{ykfwcnpgiq"y{ykcfw"quqdkuvg-

go hceg" vq" hceg"y"fqow" tgurqpfgpvc" *vgejpkmc"RCRK+" pc" tgrtg¦gpvcv{ypgl" rt„dkg"
okgu¦mcMe„y"yqlgy„f¦vyc" Ž„f¦mkgiq"y"ykgmw"72-" *722"qu„d+70" Rt„dc"dcfcye¦c"
d{Žc"rqf¦kgnqpc"¦g"y¦inCfw"pc"vt¦{"mnwe¦qyg"mt{vgtkc<"rŽg5."ykgm"k"mncuC"ykgnmqWek"
okglueqyqWek."y"mv„tgl"okgu¦mcŽ"tgurqpfgpv0

Dcfcpkg"qfd{Žq"ukC"qdnkicvqt{lpkg"yg"yu¦{uvmkej"rqykcvcej"yqlgy„f¦vyc"Ž„f¦mkgiq"
*5"itqf¦mkej"k"43"¦kgoumkej+"qtc¦"yu¦{uvmkej"okcuvcej"rqy{cgl"42"v{u0"okgu¦mcMe„y0"

7" Myguvkqpctkwu¦"nke¦{Ž"56"r{vcpkc0"¥quvcŽ"qrtceqycp{"pc"rqfuvcykg"QGEF1KPHG."Ogcuwtkpi"Hkpcp/
ekcn"Nkvgtce{<"Swguvkqppcktg"cpf"Iwkfcpeg"Pqvgu"hqt"Eqpfwevkpi"cp"Kpvgtpcvkqpcnn{"Eqorctcdng"Uwtxg{"qh"
Hkpcpekcn"Nkvgtce{."42330"Pc"rqvt¦gd{"pkpkglu¦giq"qrtceqycpkc"y{dtcpq"lgf{pkg"qfrqykgf¦k"mqpkge¦pg"fq"
tgcnk¦celk"egnw"rquvcykqpgiq"yg"yuvCrkg0"
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OkcŽq" ejctcmvgt" tgrtg¦gpvcv{yp{0"Rt„dc"dcfcye¦c" ¦quvcŽc" wuvcnqpc"pc" rqfuvcykg"
fcp{ej" ¦"Tqe¦pkmc"Fgoqitchke¦pgiq"4234" *Y{fcypkevyq"IWU+" qtc¦"Tqe¦pkmc"
Uvcv{uv{e¦pgiq"Yqlgy„f¦vyc"Ÿ„f¦mkgiq"4234"*Y{fcypkevyq"YWU"Ÿ„fa+0

Y"rt¦grtqycf¦qp{o"dcfcpkw" qmtgWngpkg" ãykgf¦c" hkpcpuqycÑ"qfpkgukqpq"fq"
rq¦kqow"kphqtocelk"¦"¦cmtguw"hkpcpu„y"rqukcfcp{ej"rt¦g¦"tgurqpfgpv„y0"Ykgf¦C"vC"
rqf¦kgnqpq"pc"e¦CW5"rtcmv{e¦p>"k"vgqtgv{e¦p>."rt¦{rkuwl>e"ko"qmtgWnqpg"yumcapkmk0"
¥c"yumcapkmk"ykgf¦{"hkpcpuqygl"vgqtgv{e¦pgl"w¦pcpq"r{vcpkc"v{rw"ãrtcyfcÎhcŽu¦Ñ"
*7"¦cicfpkgM+"k"pc"rqfuvcykg"qfrqykgf¦k"dcfcp{ej"qmtgWnqpq"rq¦kqo"ykgf¦{"hkpcp-

uqygl"*vgqtgv{e¦pgl+0
Cpmkgvqycpk"t„cpkg"qfrqykcfcnk"pc"¦cfcpg"r{vcpkc0"Tq¦mŽcf"qfrqykgf¦k"wf¦kg-

nqp{ej"pc"rqu¦e¦gi„npg"r{vcpkc" ¦"wy¦inCfpkgpkgo" kej"rtcykfŽqyqWek"rt¦gfuvcykc"
vcdgnc"30

Vcdgnc"30"Y{pkmk"qfrqykgf¦k"pc"r{vcpkc"fqv{e¦>eg"ykgf¦{"hkpcpuqygl"Î"e¦CW5"vgqtgv{e¦pc

Wf¦kgnqpg"qfrqykgf¦k<"E¦{"Rcpk1Rcpc"¦fcpkgo" 
rqpkcu¦g"uvykgtf¦gpkc"u>"rtcyf¦kyg"e¦{"hcŽu¦{ygA

Prawdziwa HcŽu¦{yc Nie wiem
Qfocykco"
odpowiedzi

Inwestycja o wysokiej stopie zwrotu charakteryzuje 

ukC"y{uqmko"t{¦{mkgo0
82.: 55.5 5.: 4.3

If{d{"mvqW"Rcpk1Rcpw"¦cqhgtqycŽ"u¦cpuC"¦ctqdkgpkc"
fwc{ej"rkgpkCf¦{."e¦{"lgfpqe¦gWpkg"rquvt¦gicŽ*c+d{"
vq"Rcpk1Rcp"lcmq"oqcnkyqW5"uvtcegpkc"fwcgl"myqv{"
rkgpkCf¦{A

7:.8 48.3 36.6 2.;

E¦{"Rcpk1Rcpc"¦fcpkgo"y{uqmc"kphncelc"q¦pce¦c."cg"
mqu¦v{"c{ekc"iycŽvqycpkg"y¦tcuvcl>A

:2 6.5 37 2.9

E¦{"Rcpk1Rcpc"¦fcpkgo"¦c¦y{e¦cl"kuvpkglg"oqcnkyqW5"
qitcpke¦gpkc"t{¦{mc"rqfe¦cu"kpyguvqycpkc"pc"ikgŽ-
f¦kg"rqrt¦g¦"¦cmwr"t„cp{ej"cmelkA

68.6 66.6 9.8 3.8

E¦{"Rcpk1Rcpc"¦fcpkgo"kuvpkglg"y{cu¦g"rtcyfqrqfq-

dkgMuvyq"uvtcegpkc"yu¦{uvmkej"rkgpkCf¦{."lgWnk"u>"qpg"
rt¦gejqy{ycpg"yu¦{uvmkg"y"lgfp{o"okgluewA

93.5 44.4 8.5 2.4

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rquvcykg"y{pkm„y"dcfcpkc"myguvkqpctkwu¦qygiq0

Igpgtcnpkg"ykfqe¦pg" lguv" ¦pce¦pg" ¦t„cpkeqycpkg" rtcykfŽqyqWek" wf¦kgncp{ej"
qfrqykgf¦k0"Pcle¦CWekgl" rtcykfŽqyq"qfrqykcfcpq" pc" r{vcpkc" pt" 5" k" 7." fcngl" pc"
r{vcpkg"pt"30"¥fge{fqycpkg"pclykCmu¦g"vtwfpqWek"urtcykŽq"wf¦kgngpkg"rtcykfŽqygl"
qfrqykgf¦k"pc"r{vcpkg"6."mv„tg"y{ocicŽq"¦pclqoqWek"rqlCekc"t{¦{mc"qtc¦"urge{hkmk"
kpyguvqycpkc"pc"ikgŽf¦kg"rcrkgt„y"yctvqWekqy{ej0"

Fcnu¦gl"cpcnk¦kg"rqffcpq"¦t„cpkeqycpkg"rtcykfŽqyqWek"wf¦kgncp{ej"qfrqykgf¦k"
pc"r{vcpkc"vgqtgv{e¦pg"¦"ykgf¦{"hkpcpuqygl"y"¦cngcpqWek"qf"pcuvCrwl>e{ej"mt{vgtk„y<
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� rŽg5" Î" rtcykfŽqygl" qfrqykgf¦k" pc" mccfg" ¦" r{vcM" vguvw"ykgf¦{" hkpcpuqygl"
vgqtgv{e¦pgl"e¦CWekgl"wf¦kgncŽ{"mqdkgv{"Î"kej"wf¦kcŽ"yWt„f"qu„d"wf¦kgncl>e{ej"
rqrtcyp{ej"yumc¦cM"que{nqycŽ"yqm„Ž"74Î78'=

� okglueg"¦cokgu¦mcpkc"Î"pclykCegl"dcfcp{ej."mv„t¦{"wf¦kgnknk"rqrtcypgl"qf-

rqykgf¦k" pc" r{vcpkc" vguvw"ykgf¦{" vgqtgv{e¦pgl." ¦cokgu¦mkycŽq"okcuvc" qtc¦"
yukg"*rq"52Î57'+=

� ykgm"Î"quqd{"pcloŽqfu¦g."vl0"y"ykgmw"qf"72"fq"7;"ncv."pcle¦CWekgl"yumc¦{ycŽ{"
rqrtcypg"qfrqykgf¦k0"Y{tcapkg"ykfqe¦pc"d{Žc" vgpfgpelc." ¦iqfpkg" ¦" mv„t>"
ytc¦"y"ykgmkgo"dcfcp{ej"wf¦kcŽ"rqrtcyp{ej"yumc¦cM"ocncŽ"Î"¦"rq¦kqow"
rqpcf"62'"fq"rqpkcgl";'=

� y{mu¦vcŽegpkg"Î"dcfcpk"¦"y{mu¦vcŽegpkgo"Wtgfpko"qi„npqmu¦vcŽe>e{o."Wtgfpko"
¦cyqfqy{o" uvcpqyknk" pclnke¦pkglu¦>" itwrC" tgurqpfgpv„y." mv„t¦{" wf¦kgncnk"
rqrtcyp{ej"yumc¦cM"y" vgWekg"ykgf¦{" hkpcpuqygl" vgqtgv{e¦pgl0"U{vwcelc" vc"
fqv{e¦{Žc"yu¦{uvmkej"r{vcM"dCf>e{ej"yumcapkmcok" vguvw"ykgf¦{."c"qfugvgm"
rqrtcyp{ej"qfrqykgf¦k"y{pqukŽ"qmqŽq"58Î5;'="

� okgukCe¦p{"fqej„f"pgvvq" Î"y"rt¦{rcfmw"mccfgiq" ¦" r{vcM" vguvw" hkpcpuqygl"
ykgf¦{" vgqtgv{e¦pgl" rqrtcyp{ej" qfrqykgf¦k" pcle¦CWekgl" wf¦kgncnk" dcfcpk"
¦"fqejqfcok"rqy{cgl"3952"¦Ž"pgvvq"okgukCe¦pkg"*qmqŽq"55Î57'+0"Quqd{"¦"fq-

ejqfgo"rqpkcgl" 3222" ¦Ž"okgukCe¦pkg" pclt¦cf¦kgl" qfrqykcfcŽ{" rtcykfŽqyq"
Î"pkg"wy¦inCfpkqpq"qu„d."mv„tg"pkg"ejekcŽ{"nwd"pkg"wokcŽ{"rqfc5"y{uqmqWek"
okgukCe¦p{ej"fqejqf„y0

W¦wrgŽpkgpkgo"rt¦gfuvcykqp{ej"ye¦gWpkgl"y"tq¦f¦kcng"cpcnk¦"lguv"kfgpv{hkmcelc"
bardzo istotnej z punktu widzenia badania poziomu wiedzy finansowej oraz prob-

ngow"y{mnwe¦gpkc"hkpcpuqygiq"¦cngcpqWek"okCf¦{"ykgf¦>"vgqtgv{e¦p>"c"¦cmtgugo"
mqt¦{uvcpkc"¦"rtqfwmv„y"hkpcpuqy{ej0"Rqpkcu¦g"cpcnk¦{"rt¦gfuvcykcl>"rtqhkn"dcfcp{ej"
¦yk>¦cp{" lgfpqe¦gWpkg" ¦" rqukcfcp{ok" rt¦g¦" pkej" rtqfwmvcok" hkpcpuqy{ok"qtc¦"
wf¦kgngpkgo"rtcykfŽqy{ej"qfrqykgf¦k"pc"r{vcpkc"Î"yumcapkmk"ykgf¦{"hkpcpuqygl"
vgqtgv{e¦pgl0

Vcdgnc"50"RtcykfŽqyg"qfrqykgf¦k"pc"r{vcpkg"pt"3"*R44+" 
c"cmvwcnpkg"rqukcfcpg"rtqfwmv{"hkpcpuqyg"*ykgnqmtqvp{"y{d„t+

Produkt bankowy R{v0"3 R{v0"4 R{v0"5 R{v0"6 R{v0"7

Tcejwpgm"dkgc>e{"*TQT+ :4.8 :4.5 :3 :8.6 :4.9

Ubezpieczenie 75.5 6;.4 73.5 6;.7 72.;

Mctvc"rŽcvpke¦c"*fgdgvqyc."mtgf{vqyc."qdek>cgpkqyc+ 6;.8 68.; 66.7 77.3 6:.3

Tcejwpgm"qu¦e¦CfpqWekqy{."mqpvq"qu¦e¦CfpqWekqyg 57.8 4;.8 54.4 53.5 53.6

Nqmcv{."fgrq¦{v{"vgtokpqyg 3:.; 37 39.3 3:.4 36.:

Mtgf{v"dg¦"¦cdg¦rkge¦gpkc."mtgf{v1rqc{e¦mc"iqv„ymqyc 34.4 35.: 35.6 36.3 36.:
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Produkt bankowy R{v0"3 R{v0"4 R{v0"5 R{v0"6 R{v0"7

Fundusz emerytalny (III filar) 32 9.5 :.6 ;.8 :.:

Mctvc"rt¦gfrŽceqpc"*rtgrckf+ 8.5 7.6 6.: 9.3 7

Pkg"¦pco"ccfpgiq 8.5 8.; 9.: 7.8 8.8

Cmelg"k"wf¦kcŽ{ 8.5 7 7.5 8.3 6

Kredyt hipoteczny 6.3 6.4 5.3 6.7 5.7

RŽcvpqWek"oqdknpg 6.3 5.7 5.3 5.7 5.3

Qdnkicelg 5.9 5.7 5.3 5.7 5.:

Rqc{e¦mc"jkrqvge¦pc 3.; 3.; 3.9 3 3

Mikrokredyt 3.3 3.4 3.3 3 2.;

Qfocykco"qfrqykgf¦k 2.9 2.: 2.5 2.7 3.5

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rquvcykg"y{pkm„y"dcfcpkc"myguvkqpctkwu¦qygiq0

YWt„f"qu„d."mv„tg"rqrtcypkg"qfrqykgf¦kcŽ{"pc"yu¦{uvmkg"r{vcpkc"dCf>eg"yumca-

pkmkgo" vgqtgv{e¦pgl"ykgf¦{" hkpcpuqygl." ¦fge{fqycpc"ykCmu¦qW5"okcŽc" tcejwpgm"
dkgc>e{"*¦cyu¦g"rqy{cgl":3'+."qmqŽq"72'"f{urqpqycŽq"wdg¦rkge¦gpkgo"qtc¦"mctv>"
rŽcvpke¦>0"Opkgl"ykCegl"52'"tgurqpfgpv„y."mv„t¦{"wf¦kgnknk"rtcykfŽqygl"qfrqykgf¦k"
pc"r{vcpkc"qf"3"fq"7."d{Žq"rqukcfce¦cok"tcejwpmw"qu¦e¦CfpqWekqygiq"*57.8'+0"Eq"
rk>vc" quqdc." mv„tc" ¦pcŽc" rtcykfŽqy>"qfrqykgfa"pc" ¦cfcpg"r{vcpkc."okcŽc" nqmcvC."
fgrq¦{v"vgtokpqy{."c"qmqŽq"32'"Î"mtgf{v"dg¦"¦cdg¦rkge¦gM"qtc¦"hwpfwu¦"gogt{vcn-
p{0"Rqukcfce¦g"kpp{ej"rtqfwmv„y"hkpcpuqy{ej"uvcpqyknk"opkgl"pkc"9'"qu„d."mv„tg"
rqrtcypkg"qfrqykgf¦kcŽ{"pc"¦cfcpg"r{vcpkc0

¥cmqMe¦gpkg

Fkcipq¦{" u{vwcelk" urqŽge¦pq/iqurqfcte¦gl." uvcv{uv{mk"IWU." tcrqtv{" ¦" dcfcM"
qtc¦" qrtceqycpkc"ogt{vqt{e¦pg"y" ¦cmtgukg" fgoqitchkk"yqlgy„f¦vyc" Ž„f¦mkgiq"
lgfpq¦pce¦pkg"yumc¦wl>" pc" vgpfgpelC" uvct¦gpkc" ukC"okgu¦mcMe„y" k"y{uvCrqycpkg"
¦lcykumc"fgrqrwncelk"y"vgl"lgfpquveg"cfokpkuvtce{lpgl0"V{o"uco{o"mqpkge¦pg"lguv"
¦cfdcpkg" q" cmv{ypg" uvct¦gpkg" ukC" urqŽge¦gMuvyc." vcmcg"y"curgmekg" hkpcpuqy{o."
woqcnkykcl>eg"Wykcfqog"k"qfrqykgf¦kcnpg"wc{ycpkg"rtqfwmv„y"hkpcpuqy{ej0

Rt¦gfuvcykqpc"rqy{cgl"cpcnk¦c"¦yk>¦mw"okCf¦{"ykgf¦>"hkpcpuqy>"c"mqt¦{uvcpkgo"
¦"rtqfwmv„y"hkpcpuqy{ej"yumc¦cŽc"pc"kuvpkgpkg"¦yk>¦mw"okCf¦{"ykgf¦>"vgqtgv{e¦p>"
c"yŽ>e¦gpkgo"y" u{uvgo" hkpcpuqy{0"YWt„f" v{ej." mv„t¦{"rqrtcypkg" qfrqykgf¦kgnk"
pc" r{vcpkc" dCf>eg"yumcapkmkgo" vgqtgv{e¦pgl"ykgf¦{" hkpcpuqygl." ¦fge{fqycp>"
ykCmu¦qW5" uvcpqykŽ{" quqd{"wdcpmqykqpg" k" lgf{pkg" pkgykgnmk" qfugvgm" d{Ž"y{mnw-

e¦qp{"hkpcpuqyq0"Igpgtcnpkg"y"rt¦{rcfmw"qu„d"y"ykgmw"72-"ykfqe¦pg"d{Žq"vcmcg"
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mqt¦{uvcpkg"¦"rqfuvcyqy{ej"*vtcf{e{lp{ej+"rtqfwmv„y"dcpmqy{ej"k"vqyct¦{u¦>eg"
ko"ykCmu¦g" qdcy{"rt¦gf"rq¦quvcŽ{ok" rtqfwmvcok" hkpcpuqy{ok"qtc¦"pkgejC5" fq"
pkej0"Y"qdnke¦w"vtgpf„y"fgoqitchke¦p{ej"kpmnw¦lc"qu„d"pkgwdcpmqykqp{ej."y"v{o"
u¦e¦gi„npkg"rqy{cgl"720"tqmw"c{ekc."lguv"lgfp{o"¦"pclykCmu¦{ej"y{¦ycM"uvql>e{ej"
rt¦gf"kpuv{vwelcok"hkpcpuqy{ok0

Dkdnkqitchkc"

30" Dgtpjgko"D0F0."Hkpcpekcn"knnkvgtce{."gfwecvkqp."cpf"tgvktgogpv"ucxkpi."]y<_"Q0"Okvejgnn."U0"Uejkgdgt"
*gf0+."Nkxkpi"ykvj"Fghkpgf"Eqpvtkdwvkqp"Rgpukqpu."Wpkxgtukv{"qh"Rgppu{nxcpkc"Rtguu."Rjkncfgnrjkc."
RC."3;;:0

40" E¦crkMumk"L0."Rcpgm"V0"*tgf0+."Fkcipq¦c"urqŽge¦pc"4235."Tcfc"Oqpkvqtkpiw"UrqŽge¦pgiq."Yctu¦cyc"
42350

50" Fkcipq¦c"uvtcvgike¦pc"Ÿqf¦k0"U{pvg¦c."Dkwtq"Uvtcvgikk."Rctvpgtuvyc"k"Hwpfwu¦{"Qff¦kcŽ"Uvtcvgikk"
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