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Mg{"yqtfu<"dcpm."ocpcigtu."eqorgpucvkq

YuvCr

Y{pcitqf¦gpkc"f{tgmvqt„y"y{mqpcye¦{ej"qtc¦"e¦Žqpm„y"¦ct¦>f„y"y"kpuv{vw-

elcej"hkpcpuqy{ej"u>"lgfp{o"¦"pcldctf¦kgl"mqpvtqygtu{lp{ej"vgocv„y"y"quvcvpkej"
ncvcej0"Goqelg"dwf¦k"rt¦gfg"yu¦{uvmko"y{uqmqW5"qtc¦"uvtwmvwtc"¦ctqdm„y0"Egngo"
ctv{mwŽw"lguv"rt¦gfuvcykgpkg"vgpfgpelk"y{pcitqf¦gM"mcft"¦ct¦>f¦cl>e{ej"y"dcpmcej0"
¥g"y¦inCfw"pc"¦pce¦>e>"t„cpkeC"eq"fq"rt¦glt¦{uvqWek"rtqycf¦qpgl"y"vgl"myguvkk"rq-

nkv{mk"*y"¦yk>¦mw"¦"oqfgncok"mqtrqtce{lp{ok"qdqyk>¦wl>e{ok"y"rqu¦e¦gi„np{ej"
dcpmcej+"y"cpcnk¦qycp{o"ctv{mwng"itwrC"dcfcye¦>"uvcpqyk>"pclykCmu¦g"kpuv{vwelg"
hkpcpuqyg"rtqycf¦>eg"f¦kcŽcnpqW5"pkgrt¦gtycpkg"qf"4226"tqmw"y"Uvcpcej"¥lgfpq-

e¦qp{ej."Pkgoe¦gej"qtc¦"Rqnueg0"E¦cu" qdlCv{" dcfcpkgo" vq" ncvc" 4226Î4234." e¦{nk"
qmtgu"rqrt¦gf¦cl>e{"mt{¦{u"hkpcpuqy{"*4226Î4228+."mt{¦{u"hkpcpuqy{"*4229Î422;+"
qtc¦" ncvc" rqmt{¦{uqyg0"Rt¦grku{" fqv{e¦>eg" rqnkv{mk"y{pcitqf¦gM"y"Pkgoe¦gej"
k"y"Rqnueg"¦pce¦>eq"¦okgpkŽ{"ukC"y"4226"tqmw."fncvgiq"vgc"lguv"qp"rkgtyu¦{o"tqmkgo"
wy¦inCfpkqp{o"y"cpcnk¦kg0
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30"RqlCekg"y{pcitqf¦gpkc"mcft"¦ct¦>f¦cl>e{ej"y"nkvgtcvwt¦g"rt¦gfokqvw

Dcpm" lcmq"rt¦gfukCdkqtuvyq"pcuvcykqpg"pc"ocmu{ocnk¦celC" ¦{umw." urgŽpkcl>e"
t„ypqe¦gWpkg"hwpmelC"kpuv{vwelk"¦cwhcpkc"rwdnke¦pgiq."rqykpkgp"d{5"yŽcWekykg"¦ct¦>-
f¦cp{0"Rq¦kqo"k"uvtwmvwtc"y{pcitqf¦gM"e¦Žqpm„y"mcft"¦ct¦>f¦cl>e{ej"kpuv{vwelcok"
hkpcpuqy{ok"pc"ecŽ{o"Wykgekg"y"e¦cukg"mt{¦{uw"hkpcpuqygiq"rqfngicŽ{"u¦e¦gi„npgl"
mt{v{eg0"Lwc"Rncvqp"*KX"y0"r0p0g0+"vykgtf¦kŽ."cg"quqdc"¦ct¦>f¦cl>ec"qticpk¦cel>"rqykppc"
qvt¦{o{yc5"ocmu{ocnpkg"rkC5"tc¦{"ykCegl"pkc"pclopkgl"¦ctcdkcl>e{"rtceqypke{"y"vgl"
qticpk¦celk0"¥pce¦pkg" r„apkgl"Rgvgt"Ftwemgt" iŽqukŽ." cg" dctf¦kgl" qfrqykgfpk" d{Žd{"
yur„Že¦{ppkm"42"<"30"Y"WUC"y"4228"tqmw"f{tgmvqt¦{"y{mqpcye¦{"qvt¦{o{ycnk"493"
tc¦{"ykCegl."pkc"y{pqukŽc"Wtgfpkc"rgpulc"rtceqypkmc"]Ejctvgtgf"KpuvkvwvgÈ"4235_0"
Y"Ykgnmkgl"Dt{vcpkk" *422;" tqm+"y"rt¦{rcfmw"Wtgfpkgiq"y{pcitqf¦gpkc"rtg¦gu„y"
322"pclykCmu¦{ej"hkto"d{Žq"vq":3"<"30"Rtqhguqt"Jgpt{"Okpv¦dgti"¦"OeIknn"Wpkxgtukv{"
y"Oqpvtgcnw"pcrkucŽ"y"ãVjg"Ycnn"Uvtggv" LqwtpcnÑ<"ãRtgokg"Î"¦yŽcu¦e¦c"y" hqtokg"
cmelk"k"qrelk"pc"cmelg"Î"uvcpqyk>"pcldctf¦kgl"¦pce¦>e>"rquvc5"ngicnpgl"mqtwrelk"k"fq-

rtqycf¦kŽ{"fq"mŽqrqv„y"fwcg"mqtrqtcelg"k"inqdcnpg"iqurqfctmk0"Rq¦d>fao{"ukC"kej."
c"yu¦{ue{"dCf¦kgo{"c{nk"ngrkglÑ"]Okpv¦dgti."4235_0"

Cpcnk¦c"rq¦kqow"k"uvtwmvwt{"y{pcitqf¦gM"lguv"¦cngcpc"qf"lcmqWek"rwdnkmqycp{ej"
fcp{ej0"Cpinqucumk"oqfgn"mqtrqtce{lp{"*WUC."Ykgnmc"Dt{vcpkc"qtc¦"Ktncpfkc+"¦pc-
e¦>eq"t„cpk"ukC"*¦yŽcu¦e¦c"eq"fq"gngogpv„y"y{pcitcf¦cpkc+"qf" vgiq"uvquqycpgiq"
y"mtclcej" vcmkej" lcm"Pkgoe{."YŽqej{" e¦{"Rqnumc0"Y"ctv{mwng" ¦c"y{pcitqf¦gpkg"
e¦Žqpmc"mcft{"¦ct¦>f¦cl>egl"w¦pclg"ukC"y{pcitqf¦gpkg"ecŽmqykvg"qvt¦{o{ycpg"rt¦g¦"
fcp>"quqdC"y"ecŽ{o"tqmw"qdtqvqy{o0

40""Vgpfgpelg"y{pcitqf¦gM"mcft"¦ct¦>f¦cl>e{ej""
y"y{dtcp{ej"ugmvqtcej"dcpmqy{ej

Fcpg"pc"vgocv"rq¦kqow"k"uvtwmvwt{"y{pcitqf¦gM"mcft{"¦ct¦>f¦cl>egl"gwtqrglumkok"
dcpmcok"u>"rwdnkmqycpg"y"t„cp{"urqu„d"y"tqe¦p{ej"urtcyq¦fcpkcej"hkpcpuqy{ej"
nwd"fqmwogpvcej" vyqt¦qp{ej"rt¦{"qmc¦lk" umŽcfcpkc"urtcyq¦fcM"¦c"fcp{" tqm"qdtq-

vqy{0"Y"cpcnk¦qycpgl"itwrkg"dcpm„y"*vcdgnc"3+"*pclykCmu¦{ej"rqf"y¦inCfgo"uwo{"
cmv{y„y"y"4234"tqmw"y"cpcnk¦qycp{ej"mtclcej+"dtcpq"rqf"wyciC"y{pcitqf¦gpkg"
quqd{"¦"mcft{"¦ct¦>f¦cl>egl."lgWnk"rt¦grtceqycŽc"qpc"eq"pclopkgl"8"okgukCe{"y"fcp{o"
tqmw"qdtqvqy{o0"Rqrt¦g¦"y{pcitqf¦gpkg"ecŽmqykvg"mcft{"¦ct¦>f¦cl>egl"y"ctv{mwng"
tq¦wokg"ukC"y{pcitqf¦gpkg."lcmkg"qvt¦{owlg"ecŽc"mcftc"¦ct¦>f¦cl>ec"¦c"¦ct¦>f¦cpkg"
ur„Žm>"y"ek>iw"tqmw0"Lguv"vq"ecŽmqykv{"mqu¦v"rqpqu¦qp{"rt¦g¦"cmelqpctkwu¦{"pc"t¦ge¦"
qu„d" ¦ct¦>f¦cl>e{ej"dcpmkgo"y" v{o"e¦cukg0"Y{pcitqf¦gpkg"rt¦gfuvcykqpq"rt¦{"
y{mqt¦{uvcpkw"Wtgfpkgl"ct{vogv{e¦pgl."pkg"¦cW"ogfkcp{."y"¦yk>¦mw"¦"pkgykgnm>"nke¦d>"
qu„d"vyqt¦>e{ej"mcftC"¦ct¦>f¦cl>e>"y"dcpmcej0"Dctf¦kgl"okctqfclpg"y{pkmk"qvt¦{owlg"
ukC."uvquwl>e"Wtgfpk>"ct{vogv{e¦p>0"Y{pcitqf¦gpkc"EGQ"dcpmw"vq"ecŽmqykvg"tqe¦pg"
y{pcitqf¦gpkg"quqd{"¦ct¦>f¦cl>egl"ecŽ>"kpuv{vwel>"hkpcpuqy>"qtc¦"uvql>e>"pc"e¦gng"
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mcft{"¦ct¦>f¦cl>egl0"E¦Cuvq"y"oqfgncej"mqtrqtce{lp{ej" hwpmelc"EGQ" lguv" t„ypq-

¦pce¦pc"¦"hwpmel>"rtg¦guc"fcpgl"kpuv{vwelk0"Pkgopkgl"lgfpcm"pkg"¦cyu¦g"u>"qpg"Ž>e¦qpg0"

Vcdgnc"30"Uwoc"cmv{y„y"dcpm„y"rqffcp{ej"cpcnk¦kg"*fnc"dcpm„y"y"WUC"y"onp"WUF." 
fnc"dcpm„y"y"Pkgoe¦gej"y"onp"GWT."fnc"dcpm„y"y"Rqnueg"y"onp"RNP+

Dcpm" 2004 2012

LR"Oqticp"Ejcug"("Eq" "3"379"472" "4"57;"363"

Dcpm"qh"Cogtkec"Eqtrqtcvkqp" "3"332"682" "4"42;";96"

Citigroup Inc "3"6:6"322" "3":86"882"

Ygnnu"Hctiq"("Eqorcp{" "649":72" "3"644";8:"

Iqnfocp"Uceju"Itqwr."Kpe" "753"5:2" ";5:"777"

Morgan Stanley "997"632" "9:2";82"

Dcpm"qh"Pgy"[qtm"Ognnqp"Eqtrqtcvkqp" ";6"752" "57:";;2"

US Bancorp "3;7"322" "575":77"

RPE"Hkpcpekcn"Ugtxkegu"Itqwr"Kpe" "9;"942" "527"329"

State Street Corporation ";6"262" "444"7:4"

Eqoogt¦dcpm 646;22 857:9:

Fgwvuejg"Dcpm :6228: 423445;

MhY 549:63 733844

Rquvdcpm 34:437 3;5:44

F¥"Dcpm 578422 629458

Ncpfgudcpm 55;:22 558548

Bayerische 555324 4:8;54

J{rq"Tgcn"Guvcvg 36:322 38:;99

Pqtf"ND 447772

J{rqvgmjgp 448;4: 395243

RMQ"DR"UC ::984 3;56:2

RGMCQ"UC 7;4;9 373

BRE SA 54943 324458

KPI"UC 57695 9:489

D¥YDM"UC 49767 8223;

Oknngpkwo"UC 4374; 74965

CITI SA 55:2; 6572;

Mtgf{v"UC 43:29 62;:7

DRJ"UC 67693 56638

Pqtfgc"UC 7336 55532

DQV"UC 8;65 38:99

BNP Paribas SA 42:53

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"dc¦{"Dcpmueqrg0
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Pc"t{uwpmw"3"rtqegpvqyq"rt¦gfuvcykqpq"Wtgfpkg"y{pcitqf¦gpkg"ecŽmqykvg"y"nc-
vcej"4227Î4234"mcft{"¦ct¦>f¦cl>egl"fcp>"kpuv{vwel>"y"tqmw"qdtqvqy{o"y"uvquwpmw"
fq"tqmw"4226"y"fcp{o"mtclw0"Vtgfpkc"ct{vogv{e¦pc"¦quvcŽc"qdnke¦qpc"pc"rqfuvcykg"
y{pcitqf¦gpkc" ecŽmqykvgiq." lcmkg" qvt¦{ocŽ{" quqd{" ¦ct¦>f¦cl>eg" cpcnk¦qycp{ok"
kpuv{vwelcok" hkpcpuqy{ok"y"fcp{o"mtclw"y"fcp{o" tqmw0"Y{mqt¦{uvcpq" kpfgmu"
lgfpqrqfuvcyqy{"¦"dc¦>"y"tqmw"42260

 50"

 70"

 90"

  110"

  130"

  150"

  170"

  190"

2005" 2006" 2007" 2008" 2009" 2010" 2011" 2012"
USA" Polska" Niemcy"

T{uwpgm"30"Vtgfpkg"y{pcitqf¦gpkg"ecŽmqykvg"mcft{"¦ct¦>f¦cl>egl"y"y{dtcp{ej"mtclcej" 
*tqm"4226"?"322'+

`t„fŽq<"qrtceqycpkg"yŽcupg0

Y"WUC" k"Pkgoe¦gej"y" ncvcej"4227Î4228"rq¦kqo"y{pcitqf¦gpkc" tqmtqe¦pkg"
y¦tcuvcŽ"y"rqt„ypcpkw"fq"Wtgfpkgiq"rq¦kqow"y{pcitqf¦gM"y"4226"tqmw0"Oqcnkyg."
cg"vq"mt{¦{u"hkpcpuqy{"fqrtqycf¦kŽ"fq"urcfmw"y"ncvcej"422:Î422;0"Vtgfpk"rq¦kqo"
y{pcitqf¦gpkc"y"rqnumkej"dcpmcej"y" ncvcej"4226Î4233"mu¦vcŽvqycŽ" ukC"pc"opkgl"
ykCegl"pc"v{o"uco{o"rq¦kqokg0"¥cwycccnp{"y¦tquv"Wtgfpkgiq"y{pcitqf¦gpkc"lguv"
ejctcmvgt{uv{e¦p{"fnc" 4234" tqmw."y"mv„t{o" vq" Wtgfpkg"y{pcitqf¦gpkg" mcft{" ¦c-
t¦>f¦cl>egl"y"rqnumkej"kpuv{vwelcej"hkpcpuqy{ej"y{pkquŽq"372'"vgiq"¦"4226"tqmw0"
Y"Uvcpcej"¥lgfpqe¦qp{ej"y"4227" tqmw" fykg" kpuv{vwelg." ¦cW"y" tqmw" 4228" vt¦{"
¦cpqvqycŽ{" urcfgm"y{pcitqf¦gpkc"f{tgmvqt„y"y{mqpcye¦{ej0"Y" ncvcej"mt{¦{uw"
y"Wykcvqy{ej"iqurqfctmcej"urcfgm"y{pcitqf¦gpkc"qfpqvqycŽc"lwc"ykCmu¦qW5"cpc-
nk¦qycp{ej"dcpm„y0"Cpcnk¦wl>e"y{pcitqf¦gpkg"pclykCmu¦giq"dcpmw"y"WUC"y"4234"
tqmw"rqf"y¦inCfgo"cmv{y„y"Î"LR"Oqticp"Ejcug"Î"y"4226" tqmw"y{pcitqf¦gpkg"
rt¦{¦pcpg"f{tgmvqtqo"y{mqpcye¦{o"vq"dnkumq"72"onp"WUF."pcvqokcuv"y"ncvcej"4227"
k"4228"y{pkquŽq"rqpcf";7"onp"WUF"qtc¦"rqpcf"34:"onp"WUF0"Rqf"yrŽ{ygo"mt{-

¦{uw"y{pcitqf¦gpkc"y"ncvcej"4229Î422;"urcfŽ{"vco"fq"rq¦kqow"77"onp"WUF0"Ncvc"
4232Î4234"oqi>"yumc¦{yc5"pc"rqyt„v"fq"y{uqmkej"rq¦kqo„y0"Y"Dcpm"qh"Cogtkec"
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y{pcitqf¦gpkc"y"ncvcej"4226Î4228"que{nqycŽ{"y"itcpkecej"97Î;4"onp"WUF0"Kej"
urcfgm"y"qmtgukg"4229Î4234"oqcg"yumc¦{yc5"pc"kej"¦d{v"y{uqmk"rq¦kqo"y"ncvcej"
ye¦gWpkglu¦{ej0"Pclngrkgl"y{pcitcf¦cpk"f{tgmvqt¦{"y{mqpcye¦{"y"cogt{mcMumkej"
dcpmcej"rtcewl>"y"Iqnfocp"Uceju."y"ncvcej"4226Î422:"¦ctcdkcnk"qpk"rqpcf"337"onp"
WUF."c"y"ncvcej"4228"k"4229"qfrqykgfpkq"rqpcf"422"onp"WUF"qtc¦"542"onp"WUF"
*myqv{"rt¦{rcfcl>eg"pc"rkC5"qu„d+0"Rq¦kqo"y{pcitqf¦gM"oqcg"yumc¦{yc5"pc"vq."
kc"u{vwcelc"y"v{o"dcpmw"rqiqtu¦{Žc"ukC"fqrkgtq"422;"tqmw."mkgf{"vq"y{pkquŽ{"qpg"
¦cngfykg"7"onp"WUF0"Yctvq"¦c¦pce¦{5." kc" lgWnk"rqt„ypc5"y{pcitqf¦gpkc"y" tqmw"
4228"*quvcvpko"rt¦gf"mt{¦{ugo+"qtc¦"y"4234."v{nmq"y"lgfp{o"dcpmw"y"WUC"*Ygnnu"
Hctiq+"y"4234"tqmw"qmc¦cŽ{"ukC"y{cu¦g"pkc"y"42280"LgWnk"fqfc5"kphqtocelC"q"dtcmw"
¦okcp{"yctvqWek"rkgpk>f¦c"y"e¦cukg."oqcpc"y{upw5"ypkqugm"q"cduvtcme{lpkg"y{uqmkej"
y{pcitqf¦gpkcej"f{tgmvqt„y"y{mqpcye¦{ej"y"ncvcej"rqrt¦gf¦cl>e{ej"mt{¦{u"qtc¦"
dctf¦q"yqnp{o"kej"urcfmw"y"qmtgukg"rqmt{¦{uqy{o0

Y"pkgokgemko" ugmvqt¦g" dcpmqy{o"y"4228" tqmw" ¦ct¦>f"y"mccf{o"¦" cpcnk-
¦qycp{ej"dcpm„y"w¦{umcŽ"y{pcitqf¦gpkg"y{cu¦g" cpkcgnk"y"4227" tqmw0"YrŽ{y"
mt{¦{uw"hkpcpuqygiq"pc"y{pcitqf¦gpkc"y"pclykCmu¦{ej"pkgokgemkej"dcpmcej"d{Ž"
¦cwycccnp{"y"tqmw"4229"y"Eqoogt¦dcpmw"k"y"422:"y"Fgwvuejg"Dcpmw0"Y"Eqo-

ogt¦dcpmw"y{pcitqf¦gpkg"¦ct¦>fw"y¦tquŽq"¦"9"onp"GWT"y"4226"tqmw"fq"dnkumq"46"
onp"y"42280"Y"e¦cukg"mt{¦{uw"¦ce¦CŽq"urcfc5."pclpkcu¦{"rq¦kqo"quk>icl>e"y"422;"
tqmw" *8"onp"GWT+0"Y"cpcnk¦qycp{o"qmtgukg"y" vgl" itwrkg"dcfcye¦gl"y"Fgwvuejg"
Dcpmw"y{pcitqf¦gpkc"d{Ž{" ¦fge{fqycpkg"pcly{cu¦g"yWt„f"pkgokgemkej"dcpm„y0"
Y"dcfcp{o"qmtgukg"mu¦vcŽvqycŽ{"ukC"qpg"¦cyu¦g"pc"rq¦kqokg"rqy{cgl"44"onp"GWT"
tqe¦pkg0"Y" ncvcej" rqrt¦gf¦cl>e{ej"mt{¦{u"y{pcitqf¦gpkg" tqmtqe¦pkg"y¦tcuvcŽq0"
Y"ncvcej"4228Î4229"y"rt¦{rcfmw"¦ct¦>fw"Fgwvuejg"Dcpmw"y{pkquŽq"rqpcf"52"onp"
GWT"tqe¦pkg0"Oqcnkyg."cg"vq"rqf"yrŽ{ygo"mt{¦{uw"y"422:"tqmw"y{pcitqf¦gpkc"
¦opkglu¦{Ž{"ukC"fq"6.7"onp"GWT0"Pkgopkgl"lgfpcm"lwc"y"422;"tqmw"y{pcitqf¦gpkc"
fnc"¦ct¦>fw" vgiq"dcpmw"d{Ž{"pcly{cu¦g"y"ecŽ{o"cpcnk¦qycp{o"qmtgukg"Î"5;"onp"
GWT0"Qf"4232"tqmw"ykfqe¦p{"lguv"kej"urcfgm."c"myqvc"y{rŽceqpc"e¦Žqpmqo"¦ct¦>fw"
vgiq"dcpmw"y"4234"tqmw"vq"qmqŽq"44"onp"GWT0

Y"rqnumko" ugmvqt¦g"dcpmqy{o"y"4226" tqmw"y{pcitqf¦gpkg" ecŽmqykvg" rt¦g-

mtce¦cl>eg"32"onp"RNP"y{rŽceqpq"e¦Žqpmqo"¦ct¦>f„y"8"urqWt„f"34"cpcnk¦qycp{ej"
dcpm„y0"Y"422;" tqmw" *w¦pcycp{o"¦c"mt{¦{uqy{"y"rqnumkgl"dcpmqyqWek+"y{pc-
itqf¦gpkg" ecŽmqykvg" rt¦gmtce¦cl>eg"32"onp"RNP"qvt¦{o{ycŽ{" ¦ct¦>f{"9" urqWt„f"
35"dcpm„y."y"4233"tqmw"34"pc"36."¦cW"y"4234"tqmw"32"pc"360"Y"ecŽ{o"qmtgukg"v{nmq"
y"fy„ej"rqnumkej"dcpmcej"y{pcitqf¦gpkg"ecŽmqykvg"y{rŽceqpg"e¦Žqpmqo"¦ct¦>fw"
pkg"rt¦gmtqe¦{Žq"32"onp"RNP"Î"Pqtfgc"Dcpmw"UC"qtc¦"DPR"Rctkdcu"UC0"Rqt„ypw-

l>e"fyc"pclykCmu¦g"rqnumkg"dcpmk." tqmtqe¦pkg"y{cu¦g"y{pcitqf¦gpkg"qvt¦{o{ycŽ"
¦ct¦>f"dcpmw"Rgmcq"UC0"Y{pcitqf¦gpkg"ecŽmqykvg"fnc"¦ct¦>fw"RMQ"DR"UC"y"ncvcej"
4226Î422;"mu¦vcŽvqycŽq"ukC"pc"rq¦kqokg"pkg"y{cu¦{o"pkc"4.7"onp"RNP0"Qf"4232"tqmw"
¦pce¦pkg"y¦tquŽq"k"quk>ipCŽq"rq¦kqo"dnkumk"34"onp"RNP"y"4234"tqmw0"Y"rt¦{rcfmw"
Rgmcq"UC"d{Žq"qpq"pcly{cu¦g"urqWt„f"cpcnk¦qycp{ej"dcpm„y"y"ncvcej"4227."422:"
qtc¦"4232"k"42330"Y{cu¦g"y{pcitqf¦gpkg"qvt¦{ocŽ{"¦ct¦>f{"Oknngpkwo"UC"*4226."
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4228."422;+."DRJ"UC"*4229+"qtc¦"Cnkqt"Dcpmw"UC"*4234+"Î"y"mv„t{o"pc"rq¦kqo"
y{pcitqf¦gpkc"¦pce¦p{"yrŽ{y"okcŽ"rt¦{¦pcp{"rcmkgv"cmelk"vgiq"dcpmw0"

T{uwpgm"4"rt¦gfuvcykc"Wtgfpkg"y{pcitqf¦gpkg."lcmkg"qvt¦{o{ycŽ"e¦Žqpgm"mcft{"
¦ct¦>f¦cl>egl"cpcnk¦qycp{ej"mtclcej0"Vgpfgpelc"vc"¦quvcŽc"qfpkgukqpc"fq"tqmw"4226."
lcmq"dc¦qygiq0

 50"

 75"

  100"

  125"

  150"

2005" 2006" 2007" 2008" 2009" 2010" 2011" 2012"
USA" Polska" Niemcy"

T{uwpgm"40"Vtgfpkg"y{pcitqf¦gpkg"ecŽmqykvg"e¦Žqpmc"mcft{"¦ct¦>f¦cl>egl" 
y"y{dtcp{ej"mtclcej"*tqm"4226"?"322'+

`t„fŽq<"qrtceqycpkg"yŽcupg0

Y"ncvcej"422:"k"422;"yg"yu¦{uvmkej"cpcnk¦qycp{ej"mtclcej"e¦Žqpmqykg"mcft{"
¦ct¦>f¦cl>egl"Wtgfpkq"¦ctcdkcnk"opkgl"cpkcgnk"y"4226"tqmw0"Y"Uvcpcej"¥lgfpqe¦qp{ej"
okcŽq"vq"okglueg"y"ncvcej"4229Î422;"k"42340"

Vtgfpkg"y{pcitqf¦gpkg" f{tgmvqtc"y{mqpcye¦giq"y" cogt{mcMumkej" dcpmcej"
y"4234"tqmw"d{Žq"pclpkcu¦g"y"RPE"Î"rqpcf"8"onp"WUF0"Pclngrkgl"qrŽcecpq"f{tgmvqt„y"
y{mqpcye¦{ej"y"Iqnfocp"Uceju."if¦kg"tqe¦pg"y{pcitqf¦gpkg"y"ncvcej"4226Î422:"
y{pqukŽq"eq"pclopkgl"44"onp"WUF."¦cW"y"tgmqtfqy{o"tqmw"4229"Î"rqpcf"86"onp"WUF0

Y"gwtqrglumkej"kpuv{vwelcej"hkpcpuqy{ej"fnc"qo„ykgpkc"rq¦kqow"y{pcitqf¦gM"
y"mknmw"mtclcej"rt¦{lCvq" itcpkeC" Wtgfpkgiq" tqe¦pgiq"y{pcitqf¦gpkc" fnc" e¦Žqpmc"
¦ct¦>fw"pc"rq¦kqokg"3.7"onp"GWT0"Y"ykCmu¦qWek"pkgokgemkej"dcpm„y"Wtgfpkg"tqe¦-
pg"y{pcitqf¦gpkg"rt¦gmtce¦cl>eg"3.7"onp"GWT"lguv"urqtcf{e¦p>"u{vwcel>0"Qrt„e¦"
fy„ej"pclykCmu¦{ej"dcpm„y"pkgokgemkej"*Fgwvuejg"qtc¦"Eqoogt¦dcpm+"y{pcitq-

f¦gpkg"pc"rq¦kqokg"que{nwl>e{o"yqm„Ž"3.7"onp"GWT"e¦Cuvq"y{rŽcecpq"y"J{rq"Tgcn"
Guvcvg"Î"dcpmw"hkpcpuwl>e{o"t{¦{mqypg"rt¦gfukCy¦kCekc"pc"t{pmw"pkgtwejqoqWek0"
Y"Eqoogt¦dcpmw"y{pcitqf¦gpkg"rt¦gmtce¦cl>eg"3.7"onp"GWT"y{rŽceqpq"y"ncvcej"
4227Î4229."c"y"Fgwvuejg"Dcpmw"eq"tqmw"Î"qrt„e¦"422:0"Pcly{cu¦{"Wtgfpk"rq¦kqo"
y{pcitqf¦gpkc"y"qmtgukg"rqrt¦gf¦cl>e{o"mt{¦{u"okcŽ"okglueg"y"4227"tqmw."mkg-

f{"e¦Žqpgm"¦ct¦>fw"¦ctqdkŽ"Wtgfpkq"rqpcf"9"onp"GWT0"Y"mt{¦{uqy{o"tqmw"422:"
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y"Fgwvuejg"Dcpmw" Wtgfpkg"y{pcitqf¦gpkg" fnc" e¦Žqpmc" ¦ct¦>fw"pkg"rt¦gmtqe¦{Žq"
;22"v{u0"GWT0

Y"rqnumko"ugmvqt¦g"dcpmqy{o"Wtgfpkg"tqe¦pg"y{pcitqf¦gpkg"ecŽmqykvg"rt¦{-

rcfcl>eg"pc"e¦Žqpmc"¦ct¦>fw"rt¦gmtce¦cl>eg"tqmtqe¦pkg"y"cpcnk¦qycp{o"qmtgukg"3.7"
onp"GWT"pkg"y{uvCrqycŽq0

50""Tqe¦pg"y{pcitqf¦gpkg"ecŽmqykvg"chief executive officer""
y"cpcnk¦qycp{ej"dcpmcej

T{uwpgm"5"rt¦gfuvcykc"Wtgfpkg"tqe¦pg"y{pcitqf¦gpkg"ecŽmqykvg"EGQ"y"cpcnk-
¦qycp{ej"mtclcej."c"tqmkgo"dc¦qy{o"lguv"42260

Vtgfpkg"y{pcitqf¦gpkg"EGQ"y"rqnumko"ugmvqt¦g"dcpmqy{o"y"cpcnk¦qycp{o"
qmtgukg"y{mc¦wlg" vgpfgpelC"y¦tquvqy>0"Mt{¦{u" hkpcpuqy{"qfdkŽ" ukC" pc" Wtgfpko"
tqe¦p{o"y{pcitqf¦gpkw"ecŽmqykv{o"y"ykCmu¦qWek"cpcnk¦qycp{ej"mtcl„y"y"422:"
tqmw0"Y"ncvcej"422;"qtc¦"4232"EGQ"¦ct¦>f¦cl>e{"kpuv{vwelcok"hkpcpuqy{ok"y"WUC"
k"Pkgoe¦gej"qvt¦{o{ycnk"Wtgfpkg"tqe¦pg"y{pcitqf¦gpkg"ecŽmqykvg"pkcu¦g"pkc"y"tqmw"
42260

 -"

 50"

  100"

  150"

  200"

2005" 2006" 2007" 2008" 2009" 2010" 2011" 2012"
USA" Polska" Niemcy"

T{uwpgm"50"Vtgfpkg"tqe¦pg"y{pcitqf¦gpkg"ecŽmqykvg"EGQ" 
y"cpcnk¦qycp{ej"kpuv{vwelcej"y"y{dtcp{ej"mtclcej"*tqm"4226"?"322'+

`t„fŽq<"qrtceqycpkg"yŽcupg0

Y"Uvcpcej"¥lgfpqe¦qp{ej"pclngrkgl"y{pcitcf¦cp{"d{Ž"EGQ"Iqnfocp"Ucejuc"
Î" vcm" lcm" k" ecŽc" tcfc" f{tgmvqt„y0"Y"pclngru¦{o"rqf" v{o"y¦inCfgo" tqmw" *4229+"
f{tgmvqt"vgl"kpuv{vwelk"qvt¦{ocŽ"rqpcf"92"onp"WUF0"Yctvq"¦c¦pce¦{5."cg"lwc"yvgf{"
cogt{mcMumk"ugmvqt"hkpcpuqy{"¦ocicŽ"ukC"¦"mt{¦{ugo."mv„t{"y"422:"tqmw"quk>ip>Ž"
crqigwo0"Y"422:"tqmw"Î"rt¦g¦"ykgnw"w¦pcycp{o"¦c"pcliqtu¦{"tqm"fnc"dcpmqyqWek"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 07/02/2026 19:42:02



96 OCVGWU¥"HQNYCTUMK

y"ZZK"ykgmw"Î"u¦gh"vgiq"dcpmw"¦ctqdkŽ"rqpcf"63"onp"WUF0"Y"rt¦{rcfmw"WUC"oqcpc"
¦cwycc{5"¦pce¦p>"nke¦dC"qu„d"qvt¦{owl>e{ej"tqe¦pg"y{pcitqf¦gpkg"rqy{cgl"42"onp"
WUF"fq"tqmw"422:"*qfrqykgfpkq"4226"Î"6."4227"Î"7."4228"Î"9."4229"Î"7."422:"Î"6+0"
Urcfgm"y{pcitqf¦gpkc"EGQ"lguv"¦cwycccnp{"qf"tqmw"422;."mkgf{"rqy{cgl"42"onp"WUF"
¦ctqdkŽ{"v{nmq"fykg"quqd{."¦cW"y"ncvcej"4232Î4234"v{nmq"lgfpc0"Lguv"vq"pkgy>vrnkykg"
yrŽ{y"mt{¦{uw"hkpcpuqygiq"qtc¦"qdwt¦gpkc"urqŽge¦pgiq0"U¦e¦gi„np>"wyciC"yctvq"
¦yt„ek5"pc"y{pcitqf¦gpkg"EGQ"Ekvkitqwr0"Yurqopkcpg"pkg¦cfqyqngpkg"y"rt¦{rcfmw"
u¦ghc"vgl"kpuv{vwelk"oqiŽq"okg5"mnwe¦qy{"yrŽ{y"pc"lgiq"y{pcitqf¦gpkg0"Y"ncvcej"
4226Î4228"rt¦gmtce¦cŽq"qpq"42"onp"WUF"tqe¦pkg0"Y"4229"tqmw"urcfŽq"fq"qmqŽq"722"
v{u0"WUF."¦cW"y"422;"y{pqukŽq"342"v{u0"WUF0"Y"v{o"mqpvgmWekg"mqpvtqygtulg"dwf¦k"
y{pcitqf¦gpkg"EGQ"y"422:"tqmw"Î"rqpcf"5:"onp"WUF0"E¦{"lwc"yvgf{"rt¦ge¦wycŽ"
qp."cg"pcuv>rk"mqnglpg"fqhkpcpuqycpkg"Ekvkitqwr"rt¦g¦"cogt{mcMumk"t¦>fA"Pcelqpc-
nk¦celc"dcpmw"¦owukŽc"u¦ghc" vgl" kpuv{vwelk"fq"qitcpke¦gpkc"uyqlgiq"y{pcitqf¦gpkc"
fq"u{odqnke¦pgiq"3"WUF"y"4232"tqmw0"EGQ"Ekvkitqwr"uvctcŽ"ukC"y"lcm"pclu¦{dekgl"
urŽcek5" t¦>fqyg"fqhkpcpuqycpkg" rt¦{¦pcpg"y" tcocej"rtqitcow"VCTR." pcygv" ¦c"
egpC"¦pce¦p{ej"uvtcv"itwr{"*pr0"y"KX"myctvcng"422;"tqmw+0"UrŽcvc"¦cfŽwcgpkc"oqiŽc"
woqcnkyk5"y¦tquv"lgiq"y{pcitqf¦gpkc"y"ncvcej"4233Î42340

Y"Pkgoe¦gej"y"vt¦gej"urqWt„f"cpcnk¦qycp{ej"dcpm„y"pkg"lguv"rqfcycpg"y{-

pcitqf¦gpkg"EGQ"*F¥"Dcpm."Ncpfgudcpm."PqtfND+0"Y"dcpmw"MhY"y{pcitqf¦gpkg"
kpf{ykfwcnpg"EGQ"rwdnkmwlg"ukC"qf"422:"tqmw."¦cW"y"J{rqvgmjgp"fq"42290"Pclngrkgl"
y{pcitcf¦cp{o"y"cpcnk¦qycp{ej"pkgokgemkej"dcpmcej"lguv"EGQ"Fgwvuejg"Dcpmw."
mv„tgiq"y{pcitqf¦gpkg"ecŽmqykvg"y"ncvcej"4226Î4229"y{pqukŽq"rqpcf"32"onp"GWT"
tqe¦pkg0"Y"422:" tqmw"d{Žq" vq"3.6"onp"GWT."rqpcffywmtqvpkg"opkgl"pkc"y"rt¦{-

rcfmw"rtg¦guc"Fgwvuejg"Rquvdcpmw0"Fqhkpcpuqycpkg" t¦>fqyg"fnc"Eqoogt¦dcpmw"
oqiŽq"wpkgoqcnkyk5"y{rŽcvC"y{uqmkgiq"y{pcitqf¦gpkc"EGQ"vgl"kpuv{vwelk0"Y"ncvcej"
4227Î4229"y{pqukŽq"qpq"rqpcf"5"onp"GWT"tqe¦pkg."¦cW"rq"fqhkpcpuqycpkw"fqrkgtq"
y"4234"tqmw"rt¦gmtqe¦{Žq"3"onp"GWT0"

Y"Rqnueg"y{pcitqf¦gpkg" rtg¦gu„y" *EGQ+" rqnumkej" dcpm„y"y¦dwf¦c" fwcq"
mqpvtqygtulk0"¥g"y¦inCfw" pc"y{uqmqW5." rt„d{"wmt{ycpkc" pkgmv„t{ej" gngogpv„y"
y{pcitqf¦gM"qtc¦"rqfcycpkc"v{nmq"y{pcitqf¦gpkc"mt„vmqvgtokpqygiq"¦cŽqcqpq."cg"
lguv"vq"y{pcitqf¦gpkg"ecŽmqykvg"qvt¦{ocpg"y"fcp{o"tqmw."mv„tg"pc"rgypq"pkg"d{Žq"
pkcu¦g"pkc"rt¦gfuvcykqpg"y"ctv{mwng0"Y"ncvcej"4226Î4227"pclngrkgl"y{pcitcf¦cpq"
rtg¦guc"DRJ"UC0"Qvt¦{o{ycŽ"qp"tqe¦pkg"rqpcf"5"onp"RNP0"Y"4228"tqmw"pclngrkgl"
qrŽcecp{"d{Ž" rtg¦gu"Mtgf{v"Dcpmw"UC"Î"dnkumq"9"onp"RNP0"Yctvq" ¦c¦pce¦{5." kc"
ucoc"qfrtcyc"fnc"pkgiq"y{pkquŽc"rqpcf"8"onp"RNP0"Y"ncvcej"4229Î422:"rqpqy-

pkg"pclngrkgl"¦ctcdkcŽ"rtg¦gu"DRJ"UC0"Y"422:"tqmw"qrt„e¦"tqe¦pgl"rtgokk"*4.3"onp"
RNP+"qvt¦{ocŽ"fqfcvmqyq"rqpcf"4"onp"RNP"y{pcitqf¦gpkc"qf"dcpmw"WpkEtgfkv"
*¦g"y¦inCfw"pc"y{dk„te¦{" ejctcmvgt"y{pcitqf¦gpkc" qtc¦" pkgwy¦inCfpkgpkg" vgiq"
gngogpvw"y"y{pcitqf¦gpkw" ¦dkqte¦{o"e¦Žqpm„y"¦ct¦>fw"rqfcycp{o"y" urtcyq-

¦fcpkw"hkpcpuqy{o"myqvc"vc"¦quvcŽc"rqokpkCvc"y"vcdgnk+0"Y"422;"tqmw"pcly{cu¦g"
y{pcitqf¦gpkg"qvt¦{ocŽ"rtg¦gu"RGMCQ"UC0"Y"myqekg"y{pcitqf¦gpkc"wlCvc"¦quvcŽc"
qfrtcyc."mv„tc"uvcpqykŽc"rqpcf";2'"ecŽqWek0"Y"4232"tqmw"pclngrkgl"¦ctcdkcŽ"rtg¦gu"
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DTG"Dcpmw"UC0"Yk>¦cŽq"ukC"vq"¦"lgiq"qfrtcy>"Î"rqpcf"6.7"onp"RNP0"Y"4233"tqmw"
qfejqf¦>e{"rtg¦gu"dcpmw"Pqtfgc"UC"Î"f¦kCmk"qfrtcykg"*dnkumq"8"onp"RNP+"Î"¦quvcŽ"
pclngrkgl"y{pcitcf¦cp{o"rtg¦gugo"dcpmw0"Yctvq"¦yt„ek5"wyciC"pc"y{uqmkg"y{-

pcitqf¦gpkg"rtg¦guc"Igvkp"Pqdng"Dcpmw"UC."mv„tg"y"4232"tqmw"rt¦gmtqe¦{Žq"7"onp"
RNP."¦cW"y"ncvcej"422;Î4233"pkg"urcfcŽq"rqpkcgl"6"onp"RNP0

¥cmqMe¦gpkg

Egngo"ctv{mwŽw"d{Žq"rt¦gfuvcykgpkg"vgpfgpelk"y"¦cmtgukg"y{uqmqWek"y{pcitqf¦gM"
mcft"¦ct¦>f¦cl>e{ej"y"pclykCmu¦{ej"dcpmcej"f¦kcŽcl>e{ej"y"Uvcpcej"¥lgfpqe¦qp{ej."
Pkgoe¦gej"qtc¦"y"Rqnueg0"Rq¦kqo"k"uvtwmvwtc"y{pcitqf¦gM"mcft{"¦ct¦>f¦cl>egl"u¦{dmq"
tquŽ{"fq"tqmw"4229."mkgf{"vq"urcfŽ{0"Y{uqmkg"y{pcitqf¦gpkc"u>"ejctcmvgt{uv{e¦pg"
fnc"pclykCmu¦{ej"dcpm„y."o0kp0"Iqnfocp"Uceju0"Lgiq"kpyguv{e{lp{"ejctcmvgt"o„iŽ"
¦pce¦>eq"yrŽ{p>5"pc"rq¦kqo"k"uvtwmvwtC"y{pcitqf¦gM"lgiq"f{tgmvqt„y"y{mqpcy-

e¦{ej0"Fnc"rqnumkgiq"u{uvgow"dcpmqygiq"ejctcmvgt{uv{e¦pg"u>"y{uqmkg"qfrtcy{"fnc"
rtg¦gu„y0"Y{pcitqf¦gpkg"e¦Žqpm„y"¦ct¦>f„y"y"rqnumkej"dcpmcej"pkg"rt¦gmtce¦c"
myqv{"3.7"onp"GWT"tqe¦pkg0"

Dkdnkqitchkc

30" Ejctvgtgf" Kpuvkvwvg" qh"Ocpcigogpv"Ceeqwpvcpvu." Nqpfqp." jvvr<11yyy0ekocinqdcn0eqo1Fqew-

ogpvu1Vjqwijvangcfgtujkrafqeu1EKOC'42Gzgewvkxg'42tgowpgtcvkqp'42uejgogu'42cpf'42
uwuvckpcdknkv{0rfh0

40" Okpv¦dgti"J0."Pq"Oqtg"Gzgewvkxg"Dqpwugu#"Vjg"Ycnn"Uvtggv"Lqwtpcn."52"Pqxgodgt"422;."jvvr<11
qpnkpg0yul0eqo1pgyu1ctvkengu1UD32223646274;92425;44:2679:2:28922847934780

50" Urtcyq¦fcpkc"hkpcpuqyg"dcpm„y0

Vtgpfu"kp"eqorgpucvkqpu"qh"ocpcigtu"kp"dcpmu"qh"ugngevgf"eqwpvtkgu

Vjg"ngxgn"cpf"uvtwevwtg"qh"tgowpgtcvkqp"qh"ogodgtu"qh"vjg"ocpcigogpv"uvchh"qh"hkpcpekcn" kpuvk-
vwvkqpu"ctqwpf" vjg"yqtnf."fwtkpi" vjg" hkpcpekcn"etkuku." uwdlgev" vq"rctvkewnct"etkvkekuo0"Rqqtn{"fgukipgf"
eqorgpucvkqp"u{uvgou"uwrrqtv"korngogpvcvkqp"qh"ujqtv/vgto"qdlgevkxgu"kp"tgvwtp"hqt"vjg"ectg"qh"nqpi/
vgto"eqorcp{"itqyvj"cpf"nqpi/vgto"qdlgevkxgu0"Vjg"rwtrqug"qh"vjg"ctvkeng"ycu"vq"rtgugpv"vjg"vtgpfu"
kp"vjg"ycigu"qh"ocpcigtu"qh"vjg"nctiguv"hkpcpekcn"kpuvkvwvkqpu"qrgtcvkpi"kp"ugngevgf"eqwpvtkgu0"Dcugf"qp"
vjg"tgugctej"gzrnckpgf"vjcv"wpfgt"vjg"kphnwgpeg"qh"vjg"hkpcpekcn"etkuku"ocpcigtuÓ"rc{"hgnn."dwv"cntgcf{"
kp"vjg"rquv/etkuku"rgtkqf"vjg"ycigu"tqug"vq"vjg"ngxgn"dghqtg"vjg"etkuku0"Vjg"jkijguv"ngxgn"qh"tgowpgtcvkqp"
kp"vjg"eqorcp{"tgegkxg"vjg"iqxgtpqtu."cpf"vjg"Rqnkuj"hkpcpekcn"ugevqt0"C"ukipkhkecpv"korcev"qp"vjg"ngxgn"
qh"vjgkt"ucnctkgu"xgt{"qhvgp"jcu"c"jkij"engctcpeg0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 07/02/2026 19:42:02

Powered by TCPDF (www.tcpdf.org)

http://www.tcpdf.org

