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NWDNKP"Î"RQNQPKC
XQN0"ZNXKKK."6" UGEVKQ"J" 4236

Wpkygtu{vgv"Octkk"Ewtkg/UmŽqfqyumkgl"y"Nwdnkpkg."¥cmŽcf"T{pm„y"Hkpcpuqy{ej

GYC"YKF¥

Tglguvtcelc"k"tq¦nke¦cpkg"vtcpucmelk" 
kpuvtwogpvcok"rqejqfp{ok"QVE"y"Rqnueg

Tgrqtvkpi"cpf"engctkpi"qh"QVE"fgtkxcvkxgu"kp"Rqncpf

UŽqyc"mnwe¦qyg<"kpuvtwogpv{"rqejqfpg."tq¦nke¦cpkg

Mg{yqtfu<"fgtkxcvkxgu."engctkpi

YuvCr

Yrtqycf¦cpg"qdgepkg" ¦okcp{"y"qticpk¦celk" t{pmw" vtcpucmelk" kpuvtwogpvcok"
rqejqfp{ok"rq¦cikgŽfqy{ok"*qxgt/vjg/eqwpvgt"Î"QVE+"y{pkmcl>"¦"pqy{ej"tgiwncelk"
Wpkk"Gwtqrglumkgl0" Kej" egngo" lguv" ¦ykCmu¦gpkg" dg¦rkge¦gMuvyc" k" uvcdknpqWek" t{pmw"
hkpcpuqygiq." eq"y" ghgmekg"oc" ¦opkglu¦c5" t{¦{mq"y{uv>rkgpkc" mqnglpgiq"mt{¦{uw"
hkpcpuqygiq0"Lgfp>"¦"rqfuvcyqy{ej"¦okcp"fgvgtokpwl>e{ej"mu¦vcŽv"kphtcuvtwmvwt{"
kpuv{vwelqpcnpgl" t{pmw" lguv" qdqyk>¦gm" tq¦nke¦cpkc" vtcpucmelk" v{ok" kpuvtwogpvcok"
rt¦g¦"egpvtcnp{ej"mqpvtrctvpgt„y"*egpvtcn"eqwpvgtrctv{ – CCP) i raportowania ich 

fq"tgrq¦{vqtk„y"vtcpucmelk"*vtcfg"tgrqukvqt{"Î"VT+0"Nkegpelqpqycpk"egpvtcnpk"mqpvt-
rctvpgt¦{"qitcpke¦cl>"t{¦{mq"tq¦nke¦gpkqyg"k"t{¦{mq"pkgy{rŽcecnpqWek"rkgtyqvp{ej"
uvtqp"vtcpucmelk."if{c"¦cdg¦rkge¦cl>"tq¦nke¦gpkg"lcmq"ftwic"uvtqpc"mccfgl"vtcpucmelk0"
Y{uqmk"rq¦kqo"¦cdg¦rkge¦gM"y{pkmc"¦"fwc{ej"mcrkvcŽ„y"yŽcup{ej"EER" k" tq¦dw-

fqycpgiq" u{uvgow"iyctcpvqycpkc" rŽ{ppqWek" tq¦nke¦gM." mv„t{"qdglowlg" fgrq¦{v{"
¦cdg¦rkge¦cl>eg" k" hwpfwu¦" tq¦nke¦gpkqy{0"F¦kcŽcnpqW5" egpvtcnp{ej"mqpvtrctvpgt„y"
uŽwc{"pkg" v{nmq"y¦oqepkgpkw" uvcdknpqWek" t{pm„y" hkpcpuqy{ej." cng" rt¦{e¦{pkc" ukC"
t„ypkgc"fq"rqrtcy{"kej"ghgmv{ypqWek0"¥"mqngk"¦iŽcu¦cpkg"vtcpucmelk"kpuvtwogpvcok"
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rqejqfp{ok"QVE"fq"tgrq¦{vqtk„y"vtcpucmelk"¦ykCmu¦c"rt¦glt¦{uvqW5"t{pmw"k"wŽcvykc"
qmtgWncpkg"rq¦kqow"t{¦{mc"u{uvgoqygiq0

Pkpkglu¦c"rtcec"uvcpqyk"cpcnk¦C"pqy{ej"tq¦yk>¦cM"y"¦cmtgukg"hwpmelqpqycpkc"
t{pmw"rq¦cikgŽfqy{ej"kpuvtwogpv„y"rqejqfp{ej"y"Rqnueg."y"u¦e¦gi„npqWek"fqv{-

e¦>e{ej"tglguvtcelk"vtcpucmelk"v{ok"kpuvtwogpvcok"qtc¦"kej"tq¦nke¦cpkc0"Rt¦gfuvcykc"
obecny stan infrastruktury instytucjonalnej w tym obszarze (instytucji kwalifiko-

wanego centralnego kontrpartnera i repozytorium transakcji) w Polsce na tle innych 

mtcl„y"Gwtqr{"qtc¦"¦cmtgu"tgcnk¦qycp{ej"¦cfcM."lcmkg"y{pkmcl>"¦"tgiwncelk"t{pmw"
fgt{ycv„y"QVE0

30""Wyctwpmqycpkc"rtcypg"pcf¦qtw""
pcf"t{pmkgo"vtcpucmelk"kpuvtwogpvcok"rqejqfp{ok

Qdgepkg"rqfuvcyqy>"wpklp>"tgiwncelC"qdtqvw"kpuvtwogpvcok"rqejqfp{ok"QVE"
uvcpqyk"Tq¦rqt¦>f¦gpkg"Rctncogpvw"Gwtqrglumkgiq"k"Tcf{"*WG+"pt"86:14234"¦"fpkc"
6"nkrec"4234"t0"y"urtcykg"kpuvtwogpv„y"rqejqfp{ej"dCf>e{ej"rt¦gfokqvgo"qdtqvw"
rq¦c"t{pmkgo"tgiwnqycp{o."mqpvtcjgpv„y"egpvtcnp{ej"k"tgrq¦{vqtk„y"vtcpucmelk – 

Gwtqrgcp"Octmgv"Kphtcuvtwevwtg"Tgiwncvkqp"*v¦y0"GOKT+0"Rt¦grku{"vg"ygu¦Ž{"y"c{ekg"
38"ukgtrpkc"4234"t0"¥iqfpkg"¦"pkok"yu¦{uvmkg"vtcpucmelg"QVE"pc"t{pmw"qmtgWnqp{ej"
rt¦g¦"GUOC"*Gwtqrgcp"Ugewtkvkgu"Octmgv"Cwvjqtkv{"Î"Gwtqrglumk"Wt¦>f"Pcf¦qtw"IkgŽf"
k"Rcrkgt„y"YctvqWekqy{ej+"mncu"kpuvtwogpv„y"rqejqfp{ej"rqfngicl>"qdqyk>¦mqyk"
tq¦nke¦cpkc"rt¦g¦"ocl>egiq"uvquqypg"¦g¦yqngpkg"egpvtcnpgiq"mqpvtrctvpgtc0"Rqfngicl>"
vgc"qdqyk>¦mqyk"tcrqtvqycpkc"fq"¦ctglguvtqycp{ej"tgrq¦{vqtk„y"vtcpucmelk0"Qdq-

yk>¦gm"tcrqtvqycpkc"k"tq¦nke¦cpkc"vtcpucmelk"rt¦g¦"EER"fqv{e¦{"¦ct„ypq"vtcpucmelk"
¦cyctv{ej"okCf¦{"mqpvtcjgpvcok" hkpcpuqy{ok" *dcpmcok." fqocok"ocmngtumkok."
hwpfwu¦cok" kpyguv{e{lp{ok+." lcm" k" v{ej."y"mv„t{ej" lgfpc"¦g"uvtqp" nwd"qdkg" uvtqp{"
pkg"u>"mqpvtcjgpvcok" hkpcpuqy{ok0"Y"rt¦{rcfmw"rt¦gfukCdkqtuvy"qdqyk>¦gm" vcmk"
rqyuvclg."if{"Wtgfpkc"rq¦{elc"y"mqpvtcmvcej"rqejqfp{ej"pkg¦yk>¦cpc"dg¦rqWtgfpkq"
¦"qitcpke¦cpkgo"t{¦{mc"y"ek>iw"52"fpk"tqdqe¦{ej"rt¦gmtce¦c"qmtgWnqp{"okpkocnp{"
rt„i0"Y"rt¦{rcfmw"mtgf{vqy{ej"k"cme{lp{ej"kpuvtwogpv„y"rqejqfp{ej"y{pquk"qp"
3"onf"GWT."¦cW"fnc"rqejqfp{ej"uvqr{"rtqegpvqygl."ycnwvqy{ej."vqyctqy{ej"k"kp-

p{ej"5"onf"GWT"]Tq¦rqt¦>f¦gpkg"pt"36;14235."ctv0"33_0"¥"tq¦nke¦cpkc"rt¦g¦"EER"u>"
pc"tc¦kg"¦yqnpkqpg"hwpfwu¦g"gogt{vcnpg"*fq"37"ukgtrpkc"4237"t0+0

Y"uv{e¦pkw"4235"t0"ygu¦Žq"y"c{ekg"Tq¦rqt¦>f¦gpkg"Y{mqpcye¦g"Mqokulk"WG"
pt" 346914234." wuvcpcykcl>eg"y{mqpcye¦g" uvcpfctf{" vgejpke¦pg"y"qfpkgukgpkw" fq"
hqtocvw" k" e¦CuvqvnkyqWek"fqmqp{ycpkc"¦iŽqu¦gM"fqv{e¦>e{ej" vtcpucmelk"fq" tgrq¦{-

vqtkwo" vtcpucmelk0"U¦e¦gi„Žqyg" kphqtocelg"pc" vgocv"mccfgiq"¦cyctvgiq"mqpvtcmvw"
rqejqfpgiq."y"v{o"vcmcg"vgiq"¦"t{pmw"pkgtgiwnqycpgiq."lgiq"¦okcp"e¦{"tq¦yk>¦cpkc."
owu¦>"d{5"¦iŽcu¦cpg"pclr„apkgl"fq"pcuvCrpgiq"fpkc0"Qdqyk>¦gm"vgp"qdglowlg"vcmcg"
v¦y0"¦iŽcu¦cpkg"yuvge¦pg"*dcemnqcfkpi+"fnc"mqpvtcmv„y."mv„tg"¦quvcŽ{"¦cyctvg"rt¦gf"
38"ukgtrpkc"4234"t0"k"qdqyk>¦{ycŽ{"y"v{o"fpkw"]Tq¦rqt¦>f¦gpkg"pt"346914234."ctv0"7_0
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Y"ukgtrpkw"4234"t0"y"Rqnueg"ygu¦Ž{"y"c{ekg"rt¦grku{"¦pqygnk¦qycpgl"Wuvcy{"
q"qdtqekg"kpuvtwogpvcok"hkpcpuqy{ok"]Wuvcyc"¦"fpkc"4:"e¦gtyec"4234"t0"q"¦okcpkg"
wuvcy{È_0"Rq"tc¦"rkgtyu¦{"yrtqycf¦kŽ{"qpg"rqlCekg"pqycelk"tq¦nke¦gpkqygl"]Wuvcyc"
¦"4;"nkrec"4227"t0"q"qdtqekgÈ."ctv0"67j"wuv0"4_0"F¦kCmk"pqycelk"k¦dc"tq¦nke¦gpkqyc"uvclg"ukC"
v¦y0"egpvtcnp{o"rctvpgtgo"*mqpvtrctvpgtgo."mqpvtcjgpvgo+."mv„t{"y"oqogpekg"rt¦{lCekc"
vtcpucmelk"fq"tq¦nke¦gpkc"yuvCrwlg"y"rtcyc"k"qdqyk>¦mk"qdw"uvtqp"vtcpucmelk"k"uvclg"ukC"
uvtqp>"¦qdqyk>¦cp>"yqdge"we¦guvpkmc"dCf>egiq"uvtqp>"tq¦nke¦gpkc0"V{o"uco{o"rkgtyqvpc"
woqyc"y{icuc"k"¦cuvCrwl>"l>"fykg"woqy{."y"mv„t{ej"lgfp>"¦g"uvtqp"vtcpucmelk"lguv"¦cyu¦g"
k¦dc"tq¦nke¦gpkqyc0"Fnc"mccfgiq"urt¦gfcl>egiq"k¦dc"uvclg"ukC"mwrwl>e{o."c"fnc"mccfgiq"mw-

rwl>egiq"urt¦gfcl>e{o0"Rqfuvcyqy>"t„cpkeC"okCf¦{"fqv{eje¦cu"hwpmelqpwl>e{ok"k¦dcok"
tq¦nke¦gpkqy{ok"c"egpvtcnp{ok"mqpvtrctvpgtcok"uvcpqyk"yŽcWpkg"vq."cg"k¦d{"pkg"d{Ž{"fqv>f"
rtcypkg"ftwi>"uvtqp>"mccfgl"tq¦nke¦cpgl"vtcpucmelk"]U{uvgo{"tq¦tcejwpmwÈ."u0"58."65_0

Zasada nowacji rozliczeniowej obejmuje wszystkie transakcje rozliczane przez 

k¦dC" tq¦nke¦gpkqy>"Mtclqygiq"Fgrq¦{vw"Rcrkgt„y"YctvqWekqy{ej0"Fqv{e¦{"ykCe"
¦ct„ypq"vtcpucmelk"¦cykgtcp{ej"pc"t{pmcej"¦qticpk¦qycp{ej"*IRY."PgyEqppgev"
k"Ecvcn{uv+."lcm"k"rq¦cikgŽfqy{ej."eq"oc"u¦e¦gi„npg"¦pce¦gpkg"y"rt¦{rcfmw"vtcpucmelk"
kpuvtwogpvcok"rqejqfp{ok"QVE0

Pqygnk¦celc"wuvcy{"qmtgWnc"vcmcg."kc"MFRY"oqcg"rtqycf¦k5"f¦kcŽcnpqW5"rqng-

icl>e>"pc"itqocf¦gpkw"k"rt¦gejqy{ycpkw"kphqtocelk"pc"vgocv"vtcpucmelk"kpuvtwogp-

vcok"hkpcpuqy{ok"*tgrq¦{vqtkwo"vtcpucmelk+"pc"¦cucfcej"qmtgWnqp{ej"y"qftCdp{o"
tgiwncokpkg"]Wuvcyc"¦"4;"nkrec"4227"t0"q"qdtqekgÈ."ctv0"6:"wuv0"7c_0"Tcrqtvqycpkg"lguv"
oqcnkyg"lgf{pkg"fq"v{ej"kpuv{vwelk."mv„tg"urgŽpkŽ{"y{oqik"qmtgWnqpg"y"tq¦rqt¦>f¦g-

pkw"GOKT."eq"GUOC"rqvykgtf¦c."tglguvtwl>e"vcmk"rqfokqv0"Qdqyk>¦gm"tcrqtvqycpkc"
fqv{e¦{"yu¦{uvmkej"uvtqp"vtcpucmelk."lgfpcm"oqcpc"fgngiqyc5"tcrqtvqycpkg"fq"kppgiq"
rqfokqvw"nwd"k¦d{"tq¦nke¦gpkqygl0

40"Fquvquqycpkg"MFRY"fq"y{oqi„y"tq¦rqt¦>f¦gpkc"GOKT

¥g"y¦inCfw"pc"qfokgppg"ejctcmvgt{"t{¦{mc"¦yk>¦cpgiq"¦g"Wykcfe¦gpkgo"wuŽwi"
tq¦nke¦gpkqy{ej"k"t{¦{mc"y{pkmcl>egiq"¦"f¦kcŽcnpqWek"fgrq¦{vqygl"mqpkge¦pg"uvcŽq"
ukC"y{qftCdpkgpkg"¦"MFRY"rqfokqvw"fq"tgcnk¦celk"¦cfcM"k¦d{"tq¦nke¦gpkqygl0"Uvc-
Žq"ukC" vq"3" nkrec"4233"t0"¥g"uvtwmvwt"MFRY"¦quvcŽc"y{f¦kgnqpc" k¦dc"tq¦nke¦gpkqyc"
MFRYaEER"UC." fq"mv„tgl" ¦cfcM"pcngc{" tq¦nke¦cpkg" vtcpucmelk" qtc¦" rtqycf¦gpkg"
u{uvgow"¦cdg¦rkge¦cpkc"rŽ{ppqWek"tq¦nke¦gM0"YŽcWekekgngo"322'"cmelk"MFRYaEER"
lguv"MFRY0"Vcmkg"¦okcp{"uvtwmvwt{"qticpk¦ce{lpgl"y{pkmcl>"¦"rt¦{lCvgl"rqf"mqpkge"
422;"t0"Uvtcvgikk"Mtclqygiq"Fgrq¦{vw"pc"ncvc"4232Î42350

Y"¦yk>¦mw" ¦" tq¦rqe¦Cekgo" tq¦nke¦gM" vtcpucmelk" ¦cykgtcp{ej"pc" t{pmw"QVE"
mcrkvcŽ"yŽcup{"MFRYaEER"¦quvcŽ"rqfy{cu¦qp{"fq"444.;"onp"¦Ž"*qm0"76"onp"GWT+."
¦iqfpkg"¦"y{oqicok"uvcykcp{ok"rt¦g¦"ctv0"38"tq¦rqt¦>f¦gpkc"GOKT"*okpkocnp{"
y{o„i"mcrkvcŽqy{"fnc"EER"vq"9.7"onp"GWT+0"Rqfy{cu¦qp{"mcrkvcŽ"uvcpqyk"kuvqvp{"
gngogpv"u{uvgow"iyctcpvqycpkc"tq¦nke¦gM0
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3;"itwfpkc"4234"t0"Mqokulc"Pcf¦qtw"Hkpcpuqygiq"¦cvykgtf¦kŽc"Tgiwncokp"tq¦/
nke¦gM"vtcpucmelk"fnc"qdtqvw"pkg¦qticpk¦qycpgiq."mv„t{"yu¦gfŽ"y"c{ekg"4"uv{e¦pkc"
4235"t0"Y"v{o"fpkw"pcuv>rkŽq"wtwejqokgpkg"wuŽwik"y"MFRYaEER0"Y"¦yk>¦mw"¦"mq-

pkge¦pqWek>"fquvquqycpkc"tgiwncelk"MFRY"fq"uvcpfctf„y"y{pkmcl>e{ej"¦"rt¦grku„y"
y{mqpcye¦{ej"fq" tq¦rqt¦>f¦gpkc"GOKT"42" uv{e¦pkc"4236"t0"qrwdnkmqycpg"¦quvc-
Ž{"pqyg"tgiwncelg"MFRYaEER"UC."mv„tg"ygu¦Ž{"y"c{ekg"¦"fpkgo"5"nwvgiq"4236"t0<

� Tgiwncokp"tq¦nke¦gM"vtcpucmelk"fnc"qdtqvw"pkg¦qticpk¦qycpgiq.
� U¦e¦gi„Žqyg"¥cucf{"U{uvgow"Tq¦nke¦gM"QVE0
Yctwpmkgo"rtqycf¦gpkc" f¦kcŽcnpqWek" rt¦g¦"EER" lguv" qvt¦{ocpkg" uvquqypgiq"

¦g¦yqngpkc"rqvykgtf¦cl>egiq"y{yk>¦cpkg"ukC"fcpgl" k¦d{"¦"qmtgWnqp{ej"y{oqi„y."
y{fcycpgiq"rt¦g¦"mtclqy{"qticp"pcf¦qtw."rq"tgmqogpfcelk"okCf¦{pctqfqygiq"mqng-

ikwo"¦Žqcqpgiq"o0kp0"¦"rt¦gfuvcykekgnk"dcpmw"egpvtcnpgiq"qtc¦"y{dtcp{ej"e¦Žqpm„y"
qticp„y"pcf¦qte¦{ej"¦"kpp{ej"mtcl„y"Wpkk"Gwtqrglumkgl"qtc¦"gwtqrglumkgiq"pcf¦qtw"
GUOC0":"mykgvpkc"4236"t0"MFRYaEER"qvt¦{ocŽ"cwvqt{¦celC"qf"Mqokulk"Pcf¦qtw"
Hkpcpuqygiq."mv„tc"v{o"uco{o"rqvykgtf¦kŽc."cg"k¦dc"tq¦nke¦gpkqyc"y"Rqnueg"urgŽpkc"
yu¦{uvmkg"y{oqik"uvcykcpg"vgiq"v{rw"kpuv{vwelqo"]Tq¦rqt¦>f¦gpkg"pt"86:14234."ctv0"
38_0"MFRYaEER"w¦{umcŽ"cwvqt{¦celC"lcmq"vt¦gekc"k¦dc"y"Gwtqrkg."pc"44"rqfokqv{."
mv„tg"umŽcfcŽ{"ypkqumk0"Rkgtyu¦>"d{Žc"Pcufcs"QOZ"Engctkpi"CD"*3:"octec"4236"t0+."
c"ftwi>"Gwtqrgcp"Egpvtcn"Eqwpvgtrctv{"P0X0"*3"mykgvpkc"4236"t0+"]Utqmc."4236_0

Vcdgnc"30"Nkuvc"cwvqt{¦qycp{ej"EER"y"WG"Î"uvcp"pc"46"oclc"4236"t0

Pc¦yc"EER Mqf"kfgpv{hkmce{lp{"NGK Mtcl Qticp"pcf¦qte¦{ Fcvc"cwvqt{¦celk

Pcufcs"QOZ"
Clearing AB

76;52224C:NT3CC"WEW9: Szwecja Finansinspektionen 3:"octec"4236"t0

European Central 

Counterparty 

P0X0
946722;59H962OJ"EZ529 Jqncpfkc

Fg"Pgfgtncpfuejg"
Dcpm"*FPD+

3"mykgvpkc"4236"t0

MFRYaEER 47;6222M798F7ES"ZK;:9 Polska
Komisja Nadzoru 

Finansowego (KNF)
:"mykgvpkc"4236"t0

Gwtgz"Engctkpi"
CI

74;;22NP5U72LRW"69U28 Niemcy

Bundesanstalt für 

Finanzdienstleistung 

saufsicht (Bafin)

32"mykgvpkc"4236"t0

Cassa di Com-

pensazione e 

Ictcp¦kc"U0r0C0"
*EEI+

:378228629G486F"4E947 YŽqej{ Dcpec"fÓKvcnkc" 42"oclc"4236"t0

NEJ0Engctpgv"UC T3KQ6[L2Q9;UOY"XEJD7: Francja

Autorité de Contrôle 

Prudentiel et de 

Résolution (ACPR)

44"oclc"4236"t0

`t„fŽq<"jvvr<11yyy0guoc0gwtqrc0gw1pgyu1GUOC/cffu/EEI/cpf/NEJEngctpgv/UC/nkuv/cwvjqtkugf/EERu/wpfgt-
/GOKTAv?79;(q?rcig'4HQVE/fgtkxcvkxgu/cpf/engctkpi/qdnkicvkqp0
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F¦kcŽcl>eg"y"Wpkk"Gwtqrglumkgl" k¦d{" tq¦nke¦gpkqyg"okcŽ{" qdqyk>¦gm" ¦Žqc{5"
y"mtclqy{o"qticpkg"pcf¦qtw"ypkqugm" cwvqt{¦ce{lp{"fq"37"yt¦gWpkc"4235"t0"Uvq-

uqypg"fqmwogpv{"y"ecŽgl"WG"rt¦gfuvcykŽ{"44"k¦d{"*rqt0"vcdgnc"3+0"Wrtcypkgpkc"fq"
tq¦nke¦cpkc" vtcpucmelk" kpuvtwogpvcok"rqejqfp{ok"QVE"qvt¦{ocŽq" lcm"fqv>f" v{nmq"
u¦gW5"k¦d."y"v{o"MFRYaEER"*rqpcfvq"Pcufcs"QOZ"Engctkpi"CD."GwtqEER"P0X0. 
Gwtgz"Engctkpi"CI."EEI"k"NEJ0Engctpgv"UC+0

W¦{umcpkg"rt¦g¦"MFRYaEER"cwvqt{¦celk"rq¦ycnc"rqfokqvqo."mv„tg"¦cykgtcl>"
vtcpucmelg"pc"t{pmw"kpuvtwogpv„y"rqejqfp{ej"QVE"*pr0"dcpmqo+."pc"kej"tq¦nke¦c-
pkg"¦c"rqWtgfpkevygo"k¦d{0"Lguv"vq"q"v{ng"kuvqvpg."cg"y"rt¦{rcfmw"mycnkhkmqycp{ej"
EER"oqcg"¦quvc5"¦cuvquqycpc"qdpkcqpc"ycic"t{¦{mc"fnc"vtcpucmelk."y"mv„t{ej"rq"
pqycelk"u>"qpg"ftwi>"uvtqp>"*¦iqfpkg"¦"tq¦rqt¦>f¦gpkgo"q"y{oqicej"mcrkvcŽqy{ej"
ETT"Î"Ecrkvcn"Tgswktgogpvu"Tgiwncvkqp+0

Rtceg"fquvquqycye¦g"¦yk>¦cpg"¦"pqy>"kphtcuvtwmvwt>"yek>c"vtycl>0"Kej"¦cmtgu"
qdglowlg"o0kp0"vcmkg"qdu¦ct{"lcm<

� y{oqik"qticpk¦ce{lpg"Î"y" v{o"rqyqŽcpkg"Mqokvgvw"fu0"T{¦{mc."Mqokvgvw"
Cwf{vw"qtc¦"Mqokvgvw"fu0"Y{pcitqf¦gM."fquvquqycpkg"y"¦cmtgukg"qticp„y"
ur„Žmk."c"vcmcg"y{ocicp{ej"uvcpqykum.

� ¦cucf{" rtqycf¦gpkc" f¦kcŽcnpqWek" Î"y" v{o"fquvquqycpkg" wo„y"rqokCf¦{"
MFRYaEER" k"MFRY." rqnkv{mk" kpyguv{e{lpgl." tgiwŽ" fqv{e¦>e{ej" cwf{vw"
k"ctejkyk¦celk"fcp{ej.

� y{oqik"quvtqcpqWekqyg"Î"o0kp0"y"¦cmtgukg"rtqegfwt{"fghcwnvqygl"*y"rt¦{rcfmw"
pkgy{rŽcecnpqWek"we¦guvpkmc"tq¦nke¦cl>egiq+."nkuv{"kpuvtwogpv„y"cmegrvqycp{ej"
lcmq" ¦cdg¦rkge¦gpkg." hwpfwu¦{" ¦cdg¦rkge¦cl>e{ej." Wtqfm„y"mqpvtqnk" t{¦{mc"
rŽ{ppqWekqygiq"]Utqmc."Rcpcukwm."4234."u0":_0

Qfrqykgfpkg"rt¦{iqvqycpkg"rqnumkgiq"t{pmw"hkpcpuqygiq"fq"pqy{ej"y{oqi„y"
rtcyc"gwtqrglumkgiq"y"¦cmtgukg" kphtcuvtwmvwt{"rqvykgtf¦c" vcmcg"fge{¦lc"wpklpgiq"
pcf¦qtw"q"¦ctglguvtqycpkw"9"nkuvqrcfc"4235"t0"tgrq¦{vqtkwo"vtcpucmelk"rtqycf¦qpgiq"
rt¦g¦"Mtclqy{"Fgrq¦{v"Rcrkgt„y"YctvqWekqy{ej"*MFRYaVT+."lcmq"lgfpgl"¦"rkgty-

u¦{ej"e¦vgtgej"vgiq"v{rw"kpuv{vwelk"y"WG"*pc"tc¦kg"¦ctglguvtqycp{ej"¦quvcŽq"v{nmq"
8"tgrq¦{vqtk„y+"k"lgf{pgl"y"Gwtqrkg"Vtqfmqyq/Yuejqfpkgl"*vcdgnc"4+"]Utqmc."4236_0

Qdqyk>¦gm"tcrqtvqycpkc"fq"tgrq¦{vqtk„y"vtcpucmelk"kpuvtwogpvcok"rqejqfp{ok"
t{pmw"QVE"yu¦gfŽ"y"c{ekg"34"nwvgiq"4236"t0"*TUF"Î"Tgrqtvkpi"Uvctv"Fc{+."¦"mqngk"
qf"33" ukgtrpkc" 4236"t0" qdqyk>¦mqyg"dCf¦kg" eqf¦kgppg" tcrqtvqycpkg" fq" tgrq¦{vq-

tk„y"vtcpucmelk"¦okcp"qfpqWpkg"fq"y{egp{"k"¦cdg¦rkge¦gpkc"mqpvtcmvw"rqejqfpgiq"
zawartego na rynku regulowanym i poza nim [Kphqtocelc"Wt¦CfwÈ_0"MFRY" lwc"
4"nkuvqrcfc"4234"t0"wtwejqokŽ"tglguvt"kphqtocelk"q"vtcpucmelcej"¦cykgtcp{ej"pc"t{pmw"
kpuvtwogpv„y"rqejqfp{ej"QVE0"¥"mqngk"MFRYaEER"Wykcfe¦{"wuŽwiC"tcrqtvqycpkc"
mqpvtcmv„y"rqejqfp{ej"pc" ¦ngegpkg" we¦guvpkmc" tq¦nke¦cl>egiq" *dg¦" fqfcvmqy{ej"
qrŽcv"¦c"rqWtgfpkevyq+0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 07/07/2026 02:09:31



482 GYC"YKF¥

Vcdgnc"40"Nkuvc"¦ctglguvtqycp{ej"tgrq¦{vqtk„y"vtcpucmelk"y"WG"Î"uvcp"pc"3"e¦gtyec"4236"t0

Pc¦yc"VT Mncu{"fgt{ycv„y Fcvc"tglguvtcelk

FVEE"Fgtkxcvkxgu"Tgrqukvqt{"
Nvf0"*FFTN+

wszystkie klasy 36"nkuvqrcfc"4235"t0

Mtclqy{"Fgrq¦{v"Rcrkgt„y" 
YctvqWekqy{ej"UC"*MFRY+

wszystkie klasy 36"nkuvqrcfc"4235"t0

Regis-TR SA wszystkie klasy 36"nkuvqrcfc"4235"t0

UnaVista Limited wszystkie klasy 36"nkuvqrcfc"4235"t0

EOG"Vtcfg"Tgrqukvqt{"Nvf0"
(CME TR)

wszystkie klasy 7"itwfpkc"4235"t0

KEG"Vtcfg"Xcwnv"Gwtqrg"Nvf0"
(ICE TVEL)

fgt{ycv{"vqyctqyg."mtgf{vqyg."
cme{lpg."rtqegpvqyg

7"itwfpkc"4235"t0

`t„fŽq<"jvvr<11yyy0guoc0gwtqrc0gw1eqpvgpv1Nkuv/tgikuvgtgf/Vtcfg/Tgrqukvqtkgu0

50""¥cfcpkc"MFRYaEER"y"¦cmtgukg"vtcpucmelk"pc"t{pmw""
kpuvtwogpv„y"rqejqfp{ej"QVE

MFRYaEER"rtqycf¦k"tq¦nke¦gpkc"vtcpucmelk"pc"kpuvtwogpvcej"rqejqfp{ej"¦cyct-
v{ej"rq¦c"qdtqvgo"¦qticpk¦qycp{o."y"v{o"vcmcg"u{uvgo"¦cdg¦rkge¦cpkc"rŽ{ppqWek"
tq¦nke¦gpkc"v{ej"vtcpucmelk0

IŽ„ypg"hwpmelg"u{uvgow"tq¦nke¦gM"vtcpucmelk"QVE"qdglowl><
� tq¦nke¦gpkc"vtcpucmelk"rt¦{lCv{ej"fq"u{uvgow"tq¦nke¦gM"QVE"qtc¦"rqWtgfpkevyq"
y"tq¦tcejwpmw"y{pkmcl>e{o"¦"v{ej"tq¦nke¦gM.

� ¦ct¦>f¦cpkg"t{¦{mkgo"tq¦nke¦gpkqy{o.
� cfokpkuvtcelC"¦cdg¦rkge¦gpkcok.
� hwpmelC"egpvtcnpgiq"mqpvtrctvpgtc"*EER+"¦"¦cuvquqycpkgo"ogejcpk¦ow"pqycelk"
tq¦nke¦gpkqygl"Î"iyctcpvqycpkg"tq¦nke¦gM.

� tcrqtvqycpkg"fq"tgrq¦{vqtkwo"vtcpucmelk"*wuŽwic"Wykcfe¦qpc"rt¦g¦"MFRY+"
[Tq¦nke¦cpkgÈ."u0"32_0

QmtgWnqpg"mncu{" kpuvtwogpv„y"rqejqfp{ej"QVE"dCf>"owukcŽ{"d{5" tq¦nke¦cpg"
rt¦g¦"k¦d{"EER."rtcyfqrqfqdpkg"qf"rqe¦>vmw"4237"t0"MFRYaEER"lwc"vgtc¦"wfquvCr-

pkc"oqcnkyqW5"tq¦nke¦cpkc"vtcpucmelk"rt¦g¦"k¦dC0"Ytc¦"¦"ypkqumkgo"cwvqt{¦ce{lp{o"
MFRYaEER"rt¦gmc¦cŽc" nkuvC" kpuvtwogpv„y"QVE." mv„tg" dCf¦kg" tq¦nke¦cŽc0" U>" vq"
kpuvtwogpv{"fgpqokpqycpg"y"¦Žqv{ej<"mqpvtcmv{"hqtyctf"pc"uvqrC"rtqegpvqy>"*Hqt/
yctf"Tcvg"Citggogpvu+."uycr{"uvqr{"rtqegpvqygl"*Kpvgtguv"Tcvg"Uycru+."Qxgtpkijv"
Kpfgz"Uycru."Dcuku"Uycru"qtc¦"tgrq"pc"rqnumkej"qdnkicelcej"umctdqy{ej0"Qdgepkg"
y"MFRYaEER"rtqycf¦qpg"u>"rtceg"pcf"tq¦u¦gt¦gpkgo"qhgtv{"kpuvtwogpv„y"q"mqp-

vtcmv{"pc"uvcymk"GWTKDQT"k"GQPKC."kpuvtwogpv{"fgpqokpqycpg"y"kpp{ej"ycnwvcej."
c"vcmcg"rqejqfpg"ykgnqycnwvqyg"*mqpvtcmv{"EKTU."HZ"Hqtyctf."HZ"Uycru+0
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Y"tcocej"yftcccpkc"wuŽwik"QVEaENGCTKPI"MFRYaEER."y"rqtq¦wokgpkw"
¦" pclykCmu¦{ok"rqnumkok"dcpmcok." qrtceqycpq"oqfgn" tq¦nke¦gM" k" iyctcpvqycpkc"
vtcpucmelk"¦cykgtcp{ej"pc"t{pmw"fgt{ycv„y"QVE"k"u{uvgo"tq¦nke¦gM"vtcpucmelk"QVE"
*u{uvgo"mfryaqve+0"Y{dtcpg"¦quvcŽ{"vcmcg"v¦y0"rncvhqto{"mqphktocelk"v{ej"vtcpucmelk"
*OctmkvYktg" k" UYKHV"Ceeqtf+0"Rqfokqv{" ¦cykgtcl>eg"okCf¦{" uqd>" vtcpucmelg" pc"
kpuvtwogpvcej"rqejqfp{ej"¦"t{pmw"QVE"rqvykgtf¦cl>"lg"pc"lgfpgl"¦"fy„ej"rncvhqto"
mqphktocelk."mv„tg"pcuvCrpkg"rt¦gmc¦wl>"kpuvtwmelg"tq¦nke¦gpkqyg"fq"k¦d{"tq¦nke¦gpkqygl0

Umkgtqycpkg" vtcpucmelk" fq" tq¦nke¦gpkc"y"MFRYaEER"rqyqfwlg." cg" ¦quvcl>"
qpg"qdlCvg"ykgnquvqrpkqy{o"u{uvgogo"iyctcpvqycpkc" tq¦nke¦gM." mv„t{" ¦crgypkc"
dg¦rkge¦gMuvyq"y{mqpcpkc"woqy{"rt¦g¦"uvtqp{0"U{uvgo"iyctcpvqycpkc"tq¦nke¦gM"
vtcpucmelk"lguv"qrctv{"pc"e¦vgtgej"rq¦kqocej0"U>"vq<

� y{oqik"hkpcpuqyg"k"qticpk¦ce{lpg"yqdge"we¦guvpkm„y.
� fgrq¦{v{"¦cdg¦rkge¦cl>eg"k"uvquqycpkg"ogejcpk¦ow"eqf¦kgppgl"cmvwcnk¦celk"
kej"yctvqWek"¦iqfpkg"¦"¦cucf>"ãt„ypcpkc"fq"t{pmwÑ"*octmkpi"vq"octmgv+.

� hwpfwu¦"¦cdg¦rkge¦cl>e{"QVE.
� mcrkvcŽ{"yŽcupg"MFRYaEER0
MqnglpqW5"wtwejcokcpkc"Wtqfm„y"y"u{uvgokg"iyctcpvqycpkc"tq¦nke¦gM"pc"t{pmw"

QVE"lguv"pcuvCrwl>ec<
� pcngcpqWek"pkgy{rŽcecnpgiq"we¦guvpkmc"tq¦nke¦cl>egiq.
� fgrq¦{v{"¦cdg¦rkge¦cl>eg<"yuvCrp{"fgrq¦{v"tq¦nke¦gpkqy{."yŽcWeky{"fgrq¦{v"
¦cdg¦rkge¦cl>e{" k"fgrq¦{v"fqfcvmqy{"pkgy{rŽcecnpgiq"we¦guvpkmc"tq¦nke¦c-
l>egiq.

� Wtqfmk"yŽcWekygiq"hwpfwu¦w"ypkgukqpg"rt¦g¦"we¦guvpkmc"pctwu¦cl>egiq.
� Wtqfmk"¦cuqdw"egnqygiq"MFRYaEER"*y"y{uqmqWek"qfrqykcfcl>egl"eq"pcl-
opkgl"47'"y{oqiw"mcrkvcŽqygiq"¦"wy¦inCfpkgpkgo"cnqmcelk" v{ej"Wtqfm„y"
y"uvquwpmw"fq"fcpgiq"hwpfwu¦w+.

� yrŽcv{"rq¦quvcŽ{ej"we¦guvpkm„y"tq¦nke¦cl>e{ej"MFRYaEER"fq"yŽcWekygiq"
hwpfwu¦w.

� ocl>vgm"yŽcup{"MFRYaEER"*fq"332'"y{oqiw"mcrkvcŽqygiq+.
� yrŽcv{"fqfcvmqyg"rq¦quvcŽ{ej"we¦guvpkm„y" tq¦nke¦cl>e{ej"MFRYaEER"fq"
yŽcWekygiq"hwpfwu¦w"*pkg"y{cu¦g"pkc"72'"y{uqmqWek"fqv{eje¦cuqy{ej"yrŽcv."
lcmc"y{pkmc"¦"quvcvpkgl"kej"cmvwcnk¦celk+.

� rq¦quvcŽ{"ocl>vgm"yŽcup{"MFRYaEER"]Mnwe¦qygÈ."u0"8_0
¥cdg¦rkge¦gpkc"rt¦{loqycpg"u>"fq"MFRYaEER"y"rquvcek"Wtqfm„y"rkgpkCcp{ej"

y"¦Žqv{ej."rqnumkej"rcrkgt„y"umctdqy{ej"*qdnkicelk"umctdqy{ej"k"dqp„y"umctdqy{ej+"
qtc¦"cmelk"ur„Žgm"¦"kpfgmuw"YKI420"Y"rt¦{u¦ŽqWek"rncpqycpc"lguv"vcmcg"oqcnkyqW5"
ypqu¦gpkc"¦cdg¦rkge¦gM"y"rquvcek"gwtqqdnkicelk"qtc¦"y"ycnwekg"GWT0

We¦guvpkmkgo"MFRYaEER"y"¦cmtgukg"tq¦nke¦gM"QVE"oqcg"d{5"quqdc"rtcypc"
dCf>ec"hkto>"kpyguv{e{lp>."dcpmkgo."¦citcpke¦p>"hkto>"kpyguv{e{lp>."kpp>"kpuv{vwel>"
hkpcpuqy>."rqfokqvgo"¦"ukgf¦kd>"rq¦c"vgt{vqtkwo"T¦ge¦{rqurqnkvgl"Rqnumkgl."y{mqpw-

l>e{o"¦cfcpkc"y"¦cmtgukg"tq¦nke¦cpkc"vtcpucmelk"¦cykgtcp{ej"y"qdtqekg"kpuvtwogpvcok"
hkpcpuqy{ok." c" vcmcg" kppc" k¦dc" tq¦nke¦gpkqyc0"Tq¦rqe¦Cekg"f¦kcŽcnpqWek"y{ocic"
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¦cyctekc"woqy{."fqmqpcpkc"yrŽcv{"fq"hwpfwu¦w"¦cdg¦rkge¦cl>egiq"QVE"*rkgtyu¦c"
yrŽcvc"Î"7"onp"¦Ž+."ypkgukgpkc"fgrq¦{vw"yuvCrpgiq"*3"onp"¦Ž+"qtc¦"qvyctekc"mqpvc"
tq¦nke¦gpkqygiq"y"u{uvgokg"tq¦nke¦gM"QVE"]Tq¦nke¦cpkgÈ."u0"36_0

We¦guvpkmkgo"tq¦nke¦cl>e{o"oqcg"d{5"v{nmq"vcmk"rqfokqv."mv„t{"oc"fquvCr"fq"
tq¦tcejwpmw"y"MFRY"*dg¦rqWtgfpk"nwd"¦"y{mqt¦{uvcpkgo"cigpvc"fu0"tq¦tcejwpmw+"
k"y"PDR"*dg¦rqWtgfpk"nwd"¦c"rqWtgfpkevygo"rŽcvpkmc+0

Y"¦cmtgukg"tq¦nke¦gM"QVE"oqcnkyg"u>"e¦vgt{"v{r{"we¦guvpkevyc."mv„t{o"qfrq-

ykcfcl>"qfokgppg"wrtcypkgpkc"k"mqpkge¦pqW5"urgŽpkgpkc"t„cp{ej"y{oqi„y"qfpqWpkg"
fq"y{uqmqWek"mcrkvcŽ„y"yŽcup{ej<"igpgtcnp{"we¦guvpkm"tq¦nke¦cl>e{." kpf{ykfwcnp{"
we¦guvpkm" tq¦nke¦cl>e{." k¦dc" tq¦nke¦gpkqyc" k" we¦guvpkm" pkgtq¦nke¦cl>e{0"Y{uqmqW5"
mcrkvcŽ„y"yŽcup{ej"we¦guvpkmc"tq¦nke¦cl>egiq"pkg"oqcg"d{5"pkcu¦c"pkc"322"onp"¦Ž"
fnc"igpgtcnpgiq"we¦guvpkmc"tq¦nke¦cl>egiq."72"onp"¦Ž"fnc"kpf{ykfwcnpgiq"we¦guvpkmc"
tq¦nke¦cl>egiq"k"322"onp"¦Ž"fnc"k¦d"tq¦nke¦gpkqy{ej"]Tq¦nke¦cpkgÈ."u0"36."38_0

Qdgepkg" tqe¦pc"qrŽcvc" ¦c" we¦guvpkevyq"y" u{uvgokg" tq¦nke¦gM"QVE"y{pquk" 62"
v{u0" fnc" igpgtcnpgiq"we¦guvpkmc" tq¦nke¦cl>egiq" k" 32" v{u0" fnc" ¦y{mŽgiq"we¦guvpkmc0"
Kpuv{vwelg."mv„tg"fq"4;"octec"4235"t0"¦fge{fqycŽ{"ukC"pc"we¦guvpkevyq"y"u{uvgokg."
¦quvcŽ{"¦yqnpkqpg"¦"qrŽcv"tqe¦p{ej0"We¦guvpke{"tq¦nke¦cl>e{"ypqu¦>"vcmcg"qrŽcv{"¦c"
¦iŽqu¦gpkg" vtcpucmelk" fq" tgrq¦{vqtkwo" *2.37"¦Ž"qf"mccfgl" vtcpucmelk"QVE+"qtc¦" ¦c"
wvt¦{ocpkg"y"tgrq¦{vqtkwo"kphqtocelk"q"vtcpucmelk"*okgukCe¦pkg"2.27"¦Ž"qf"mccfgl"
cmv{ypgl"vtcpucmelk+0

Y"tgrq¦{vqtkwo"MFRYaVT"¦ctglguvtqycpq"qf"rqe¦>vmw"lgiq"f¦kcŽcpkc"rqpcf"37"
onp"tcrqtv„y."c"lgiq"we¦guvpkmcok"u>"Ž>e¦pkg"355"rqfokqv{"¦"Rqnumk."Cwuvtkk."DwŽic-
tkk."E¦gej."Ÿqvy{."¦g"UŽqycelk"k"¦"YŽqej0"U¦e¦gi„Žqyg"fcpg"fqv{e¦>eg"f¦kcŽcnpqWek"
MFRYaEET"k"MFRYaVT"¦c"4235"t0"pkg"¦quvcŽ{"lgu¦e¦g"wrwdnke¦pkqpg0

¥cmqMe¦gpkg

Pqyg" tgiwncelg"Wpkk"Gwtqrglumkgl" qfpqu¦>eg" ukC" fq" t{pmw" kpuvtwogpv„y"rq-

ejqfp{ej"v{rw"QVE"y{¦pce¦cl>"y{cu¦g"uvcpfctf{"y"¦cmtgukg"¦ct¦>f¦cpkc"t{¦{mkgo"
k"yrtqycf¦cl>"pqy>"lcmqW5"pc"t{pmw"hkpcpuqy{o0"¥oqfgtpk¦qycpc"kphtcuvtwmvwtc"
t{pmw"k"¦yk>¦cpg"¦"pk>"pqyg"¦cucf{"qticpk¦celk"tq¦nke¦gM"*pqycelc"tq¦nke¦gpkqyc."
ykgnqrq¦kqoqyg" u{uvgo{" ¦cdg¦rkge¦gpkc" tq¦nke¦gM." vtcpurctgpvpqW5" t{pmw"f¦kCmk"
tq¦nke¦cpkw" vtcpucmelk" rt¦g¦"EER" k" tcrqtvqycpkw" fq" tgrq¦{vqtk„y" vtcpucmelk+" rq-

¦ycncl>"pc"¦opkglu¦gpkg"t{¦{mc"f¦kcŽcnpqWek"kpuv{vwelk"hkpcpuqy{ej."mv„tg"u>"kuvqvpg"
fnc" wvt¦{ocpkc" uvcdknpqWek" hkpcpuqygl" t{pmw" k" v{o" uco{o"y¦ocepkcl>" rqe¦wekg"
dg¦rkge¦gMuvyc"we¦guvpkm„y"t{pmw0"Lgfpqe¦gWpkg"woqcnkykcl>"Wykcfe¦gpkg"pqy{ej"
wuŽwi."¦ykCmu¦cl>"mqpmwtgpelC"okCf¦{"rqfokqvcok"Wykcfe¦>e{ok"vgiq"v{rw"wuŽwik"
k"rqfpqu¦>"ghgmv{ypqW5"k"rŽ{ppqW5"t{pmw0

Dg¦"y>vrkgpkc" wvyqt¦gpkg"MFRYaEER" k"MFRYaVT"mqt¦{uvpkg"yrŽ{pCŽq" pc"
rq¦{elC"k"rquvt¦gicpkg"rqnumkgiq"t{pmw"mcrkvcŽqygiq0"¥g"y¦inCfw"pc"vq."cg"oqi>"qpg"
rtqycf¦k5"f¦kcŽcnpqW5"pc"vgtgpkg"ecŽgl"WG."if¦kg"nke¦dc"egpvtcnp{ej"mqpvtrctvpgt„y"
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k"tgrq¦{vqtk„y"vtcpucmelk"lguv"yek>c"pkgykgnmc."c"qdqyk>¦mk"y{pkmcl>eg"¦"yejqf¦>e{ej"
yŽcWpkg"y"c{ekg"pqy{ej"rt¦grku„y"ocl>"ejctcmvgt"qdnkicvqt{lp{."oqcpc"rtqipq¦qyc5"
fqdtg"rgturgmv{y{"tq¦yqlw"v{ej"kpuv{vwelk0

Dkdnkqitchkc

30" jvvr<11yyy0guoc0gwtqrc0gw1eqpvgpv1Nkuv/tgikuvgtgf/Vtcfg/Tgrqukvqtkgu"*fquvCr<"302804236+0
40" jvvr<11yyy0guoc0gwtqrc0gw1pgyu1GUOC/cffu/EEI/cpf/NEJEngctpgv/UC/nkuv/cwvjqtkugf/EERu-

/wpfgt/GOKTAv?79;(q?rcig'4HQVE/fgtkxcvkxgu/cpf/engctkpi/qdnkicvkqp"*fquvCr<"4602704236+0
50" Kphqtocelc"Wt¦Cfw"Mqokulk"Pcf¦qtw"Hkpcpuqygiq"¦"fpkc"4;"mykgvpkc"4236"y" urtcykg" vgtokpw"

yglWekc"y"c{ekg"qdqyk>¦mw"¦iŽcu¦cpkc"fq"tgrq¦{vqtk„y"vtcpucmelk"fcp{ej"qfpqWpkg"]fq_"y{egp{"
qtc¦"¦cdg¦rkge¦gM"mqpvtcmv„y."c"vcmcg"y"urtcykg"qdqyk>¦mw"¦iŽcu¦cpkc"mqpvtcmv„y"yuvge¦"*dcem/
nqcfkpi+"y"rt¦{rcfmw"nkmykfcelk"rqfokqvw"qdqyk>¦cpgiq0

60" Mnwe¦qyg"curgmv{" rtqegfwt{" f¦kcŽcpkc"y" u{vwcelk" pkgy{rŽcecnpqWek" we¦guvpkmc" tq¦nke¦cl>egiq"
MFRYaEER."Yctu¦cyc"4;023042360

70" Ogejcpk¦o" tq¦nke¦gM" k" tq¦tcejwpm„y" kpuvtwogpv„y"QVE" tq¦nke¦cp{ej"y"RNP."MFRYaEER"
4602;042360

80" Tgiwncokp"tq¦nke¦gM"vtcpucmelk"fnc"qdtqvw"pkg¦qticpk¦qycpgiq."MFRYaEER."42023042360
90" Tq¦nke¦cpkg"fgt{ycv„y"QVE"y"MFRYaEER."MFRYaEER0
:0" Tq¦rqt¦>f¦gpkg"fgngiqycpg"Mqokulk" *WG+"pt"36;14235"¦"fpkc"3;"itwfpkc"4234"t0"w¦wrgŽpkcl>eg"

tq¦rqt¦>f¦gpkg"Rctncogpvw"Gwtqrglumkgiq"k"Tcf{"*WG+"pt"86:14234"y"qfpkgukgpkw"fq"tgiwnce{lp{ej"
uvcpfctf„y"vgejpke¦p{ej"fqv{e¦>e{ej"rqWtgfpkej"w¦iqfpkgM"tq¦nke¦gpkqy{ej."qdqyk>¦mw"tq¦nk-
e¦cpkc."tglguvtw"rwdnke¦pgiq."fquvCrw"fq"u{uvgow"qdtqvw."mqpvtcjgpv„y"pkghkpcpuqy{ej."vgejpkm"
qitcpke¦cpkc"t{¦{mc"¦yk>¦cpgiq"¦"mqpvtcmvcok"rqejqfp{ok"dCf>e{ok"rt¦gfokqvgo"qdtqvw"rq¦c"
t{pmkgo"tgiwnqycp{o."mv„tg"pkg"u>"tq¦nke¦cpg"rt¦g¦"mqpvtcjgpvc"egpvtcnpgiq"*F¦kgppkm"Wt¦Cfqy{"
WG"N"74133"¦"4502404235+0

;0" Tq¦rqt¦>f¦gpkg"Rctncogpvw"Gwtqrglumkgiq"k"Tcf{"*WG+"pt"86:14234"¦"fpkc"6"nkrec"4234"t0"y"urtcykg"
kpuvtwogpv„y"rqejqfp{ej"dCf>e{ej"rt¦gfokqvgo"qdtqvw"rq¦c"t{pmkgo"tgiwnqycp{o."mqpvtcjgpv„y"
egpvtcnp{ej"k"tgrq¦{vqtk„y"vtcpucmelk"*F¦kgppkm"Wt¦Cfqy{"WG"N"423"¦"4902904234+0

320" Tq¦rqt¦>f¦gpkg"y{mqpcye¦g"Mqokulk"*WG+"pt"346914234"¦"fpkc"3;"itwfpkc"4234"t0"wuvcpcykcl>eg"
y{mqpcye¦g"uvcpfctf{"vgejpke¦pg"y"qfpkgukgpkw"fq"hqtocvw"k"e¦CuvqvnkyqWek"fqmqp{ycpkc"¦iŽqu¦gM"
fqv{e¦>e{ej"vtcpucmelk"fq"tgrq¦{vqtk„y"vtcpucmelk"*F¦kgppkm"Wt¦Cfqy{"WG"N"574142"¦"4303404234+0

330" Utqmc"K0."Fqdtc"kphtcuvtwmvwtc"y¦ocepkc"rqnumk"t{pgm"hkpcpuqy{."Qdugtycvqthkpcpuqy{0rn"*fquvCr<"
702704236+0

340" Utqmc"K0."Rcpcukwm"U0."Pqyg"wuŽwik"MFRY"k"MFRYaEER"fnc"t{pmw"okCf¦{dcpmqygiq."Yctu¦cyc"
42034042340

350" Uvtcvgikc"Mtclqygiq"Fgrq¦{vw"pc"ncvc"4232Î42350
360" U{uvgo{" tq¦tcejwpmw"rcrkgt„y"yctvqWekqy{ej"y"Rqnueg" k"y"Wpkk"Gwtqrglumkgl."PDR."MFRY."

IRY."Yctu¦cyc"422;0
370" U¦e¦gi„Žqyg"¥cucf{"U{uvgow"Tq¦nke¦gM"QVE."MFRYaEER."42023042360
380" Wuvcyc"¦"fpkc"4;"nkrec"4227"t0"q"qdtqekg"kpuvtwogpvcok"hkpcpuqy{ok"*vgmuv"lgfpqnkv{"F¦0"W0"4236"

rq¦0";6+0
390" Wuvcyc"¦"fpkc"4:"e¦gtyec"4234"t0"q"¦okcpkg"wuvcy{"q"qdtqekg"kpuvtwogpvcok"hkpcpuqy{ok"qtc¦"

wuvcy{"q"qhgtekg"rwdnke¦pgl"k"yctwpmcej"yrtqycf¦cpkc"kpuvtwogpv„y"hkpcpuqy{ej"fq"¦qticpk-
¦qycpgiq"u{uvgow"qdtqvw"qtc¦"q"ur„Žmcej"rwdnke¦p{ej"*F¦0"W0"4234"rq¦0":58+0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 07/07/2026 02:09:31



486 GYC"YKF¥

Tgrqtvkpi"cpf"engctkpi"qh"QVE"fgtkxcvkxgu"kp"Rqncpf

Vjku"rcrgt"ku"cp"cpcn{uku"qh"vjg"pgy"rtkpekrngu"qh"hwpevkqpkpi"qh"vjg"QVE"fgtkxcvkxgu"octmgv"kp"
Rqncpf0"Vjg"ockp"rwtrqug"qh" pgy" tgiwncvkqp"qh" vjg"QVE"fgtkxcvkxgu"octmgv" kp"Gwtqrg" ku" vq" tgfweg"
tkumu"cpf"kortqxg"vjg"vtcpurctgpe{"qh"fgtkxcvkxg"eqpvtcevu0"Vjg"ockp"qdnkicvkqpu"ctg<"egpvtcn"engctkpi"
hqt"egtvckp"encuugu"qh"QVE"fgtkxcvkxgu"cpf"tgrqtvkpi"vq"vtcfg"tgrqukvqtkgu0"EER"engctkpi"jqwugu"engct"
QVE"fgtkxcvkxgu"kp"qtfgt"vq"okvkicvg"vjg"tkum"qh"eqwpvgtrctv{"fghcwnv0"Vjku"ku"etwekcn"hqt"vjg"uvcdknkv{"
qh"vjg"hkpcpekcn"u{uvgo0
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