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30"Woqeqycpkg"rtcypg"k"gmqpqoke¦pg"htcpe¦{¦{"dcpmqygl

Y"fquvCrpgl"nkvgtcvwt¦g"rt¦gfokqvw"y{uvCrwlg"ykgng"fghkpkelk"htcpe¦{¦{0"Pc"rq-

vt¦gd{"pkgpkglu¦giq"qrtceqycpkc."¦g"y¦inCfw"pc"qdu¦gtp>"kpvgtrtgvcelC"vgiq"rqlCekc."
¦cykgtcl>e>"gngogpv{"yur„npg"fnc"yu¦{uvmkej"tqf¦cl„y"htcpe¦{¦{"]¥k„Žmqyumc"4232."
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pc"v{o."cg"htcpe¦{¦qdkqtec"lguv"¦qdqyk>¦cp{"fq"rtqycf¦gpkc"f¦kcŽcnpqWek"¦iqfpkg"
¦"mqpegrel>"htcpe¦{¦qfcye{="y"qmtgukg"rt¦gykf¦kcp{o"y"woqykg"urqt¦>f¦qpgl"pc"
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Y"rqnumkgl"rtcmv{eg"iqurqfcte¦gl"woqyc"htcpe¦{¦{"pcngc{"fq"v¦y0"wo„y"pkgpc-

¦ycp{ej."eq"q¦pce¦c."cg"pkg"kuvpkgl>"ccfpg"rt¦grku{"rtcyc"tgiwnwl>eg"qdqyk>¦mqy>"
¦cyctvqW5"vcmkgl"woqy{"cpk"yumc¦wl>eg."mv„tg"¦"¦crku„y"woqy{"u>"pc"v{ng"kuvqvpg."
cg"pkg"oqi>"d{5"rt¦g¦" uvtqp{"y"fqyqnp{" urqu„d"oqf{hkmqycpg0"Fqrwu¦e¦cnpqW5"
¦cykgtcpkc"wo„y"htcpe¦{¦{"y{pkmc"¦"¦cucf{"uyqdqf{"¦cykgtcpkc"wo„y"pc"rqf-

uvcykg"ctv0"575("Mqfgmuw"e{yknpgiq."¦iqfpkg"¦"mv„t{o"uvtqp{"¦cykgtcl>eg"woqyC"
oqi>"wŽqc{5"uvquwpgm"rtcyp{"ygfŽwi"uygiq"w¦pcpkc."d{ngd{"lgiq"vtgW5"nwd"egn"pkg"
urt¦gekykcŽ{"ukC"yŽcWekyqWek"uvquwpmw."wuvcykg"cpk"¦cucfqo"yur„Žc{ekc"urqŽge¦pgiq0"

Rqfe¦cu"¦cykgtcpkc"wo„y"htcpe¦{¦qy{ej"y"Rqnueg"rqukŽmqyq"uvquwlg"ukC"kppg"
cmv{"rtcypg."mv„tg"¦g"y¦inCfw"pc"rt¦gfokqv"woqy{"oqi>"okg5"kuvqvpg"¦pce¦gpkg0"
Pcngc>"fq"pkej<

� Wuvcyc"¦"fpkc"45"mykgvpkc"3;86"t0"Î"Mqfgmu"e{yknp{"*F¦0"W0"Pt"38."rq¦0";5"
¦"r„aM0"¦o0+."

� Wuvcyc"¦"fpkc"38"nwvgiq"4229"t0"q"qejtqpkg"mqpmwtgpelk"k"mqpuwogpv„y"*F¦0"W0"
¦"4229"t0"Pt"72."rq¦0"553"¦"r„ap0"¦o0+.

� Wuvcyc"¦"fpkc"38"mykgvpkc"3;;5"t0"q"¦ycne¦cpkw"pkgwe¦ekygl"mqpmwtgpelk"*vgmuv"
lgfp0"F¦0"W0"¦"4225"t0"Pt"375."rq¦0"3725"¦"r„ap0"¦o0+."

� Wuvcyc"¦"fpkc"4;"e¦gtyec"4229"t0"q"¦okcpkg"wuvcy{"Î"Rtcyq"yŽcupqWek"rt¦g-

o{uŽqygl"*F¦0"W0"Pt"358."rq¦0";7:+."
� Wuvcyc"¦"fpkc"37"yt¦gWpkc"4222"t0"Î"Mqfgmu"ur„Žgm"jcpfnqy{ej"*vgmuv"lgfp0"

F¦0"W0"¦"4235"t0"rq¦0"3252+.
� Wuvcyc"¦"fpkc"4:"nwvgiq"4225"t0"Î"Rtcyq"wrcfŽqWekqyg"k"pcrtcye¦g"*vgmuv"lgfp0"

F¦0"W0"¦"4234"t0."rq¦0"3334"¦"r„ap0"¦o0+.
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¦okgpkqpg"Tq¦rqt¦>f¦gpkgo"Rtg¦guc"Tcf{"Okpkuvt„y"¦"36"e¦gtyec"4227"t0"
¦okgpkcl>e{o"tq¦rqt¦>f¦gpkg"y"urtcykg"fqmqp{ycpkc"k"tq¦rcvt{ycpkc"¦iŽqu¦gM"
¦pcm„y"vqyctqy{ej"*F¦0"W0"Pt"32;."rq¦0";33+0
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k"rqvgpelcnpgiq"htcpe¦{¦qdkqte{0"Y"Rqnueg"rtcmv{e¦pkg"pkg"¦quvcŽc"u¦gt¦gl"qrkucpc"
y" nkvgtcvwt¦g" ¦yctvgl" htcpe¦{¦c"dcpmqyc."ocl>ec" ¦pcokqpc" htcpe¦{¦{"wuŽwiqygl."
y"mv„tgl"tcocej"htcpe¦{¦qdkqtec"qhgtwlg"wuŽwik."rquŽwiwl>e"ukC"¦pcmkgo"hktoqy{o"
*octm>."u{odqngo."nqiq+"htcpe¦{¦qfcye{"¦iqfpkg"¦"lgiq"yqn>"]Mqvqyumc."W¦kCdŽq."
422;."u0"56;_0"WfquvCrpkgpkg"mpqy/jqy"qtc¦"yu¦gnmkej"rtqegfwt"¦yk>¦cp{ej"¦g"Wykcf-

e¦gpkgo"wuŽwi"oc"pc"egnw"¦cqhgtqycpkg"wuŽwik"q"kfgpv{e¦pgl"lcmqWek."lcm>"¦crgypkc"
htcpe¦{¦qfcyec0"Vcm"¦fghkpkqycpc"htcpe¦{¦c"wuŽwiqyc"rq¦ycnc"rt{ycvp{o"rt¦gf-
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Rqnumc"lguv"rtgmwtuqtgo"htcpe¦{¦{"dcpmqygl"y"Gwtqrkg"]YCeŽcyumk."422;."u0"5:5_"

k"lcmq"lgfgp"¦"pkgnke¦p{ej"mtcl„y"fqrwu¦e¦c"rt¦gpkgukgpkg"urt¦gfcc{"rtqfwmv„y"k"wuŽwi"
dcpmqy{ej"fq"rt{ycvpgiq."ucoqf¦kgnpgiq"rtcypkg"rqfokqvw"pkgocl>egiq"nkegpelk"
dcpmqygl0"Fqrwu¦e¦cnpqW5"htcpe¦{¦{"dcpmqygl"tgiwnwlg"ctv0"8c"Rtcyc"dcpmqygiq."
¦iqfpkg" ¦" mv„t{o"dcpm"oqcg."y"ftqf¦g" woqy{" ¦cyctvgl" pc" rkWokg." rqykgt¦{5"
rt¦gfukCdkqte{"y{mqp{ycpkg"y"lgiq"kokgpkw"k"pc"lgiq"t¦ge¦"gpwogtcv{ypkg"y{okg-

pkqp{ej"y"wuvcykg"e¦{ppqWek"dcpmqy{ej0"Mcvcnqi"v{ej"e¦{ppqWek."tgcnk¦qycp{ej"pc"
rqfuvcykg"woqy{"cigpe{lpgl."vq<

� ¦cykgtcpkg"k"¦okcpc"wo„y"tcejwpm„y"dcpmqy{ej.
� ¦cykgtcpkg"k"¦okcpc"wo„y"mtgf{v„y"k"rqc{e¦gm"rkgpkCcp{ej.
� ¦cykgtcpkg"k"¦okcpc"wo„y"wiqf{"y"urtcykg"urŽcv{"mtgf{v„y"k"rqc{e¦gm"qtc¦"

kej"¦cdg¦rkge¦gM.
� ¦cykgtcpkg"k"¦okcpc"wo„y"q"mctvC"rŽcvpke¦>.
� rt¦{loqycpkg"yrŽcv."fqmqp{ycpkg"y{rŽcv"qtc¦"qduŽwic"e¦gm„y"¦yk>¦cp{ej"

¦"rtqycf¦gpkgo"tcejwpm„y"dcpmqy{ej"rt¦g¦"vgp"dcpm.
� fqmqp{ycpkg"y{rŽcv"k"rt¦{loqycpkg"urŽcv"wf¦kgnqp{ej"rt¦g¦"vgp"dcpm"mtgf{-

v„y"k"rqc{e¦gm"rkgpkCcp{ej.
� rt¦{loqycpkg"yrŽcv"pc"tcejwpmk"dcpmqyg"rtqycf¦qpg"rt¦g¦"kppg"dcpmk.
� rt¦{loqycpkg"f{urq¦{elk"rt¦grtqycf¦cpkc"dcpmqy{ej"tq¦nke¦gM"rkgpkCcp{ej"

¦yk>¦cp{ej"¦"rtqycf¦gpkgo"tcejwpm„y"dcpmqy{ej"rt¦g¦"vgp"dcpm0
Y"rt¦{rcfmw"¦cokctw"¦ngegpkc"rt¦gfukCdkqte{"kpp{ej"e¦{ppqWek"cpkcgnk"y{okg-

pkqpg"rqy{cgl"dcpm"owuk"w¦{umc5"¦g¦yqngpkg"Mqokulk"Pcf¦qtw"Hkpcpuqygiq."q"kng"
rqykgt¦gpkg" v{ej"e¦{ppqWek" lguv"pkg¦dCfpg"fq"rtqycf¦gpkc"f¦kcŽcnpqWek"dcpmqygl"
y"urqu„d"quvtqcp{"k"uvcdknp{"nwd"qdpkcgpkc"mqu¦v„y"f¦kcŽcnpqWek0"Dcpm"oqcg"vcmcg"
rqykgt¦{5"quqdkg" vt¦gekgl"y{mqp{ycpkg" e¦{ppqWek" ¦yk>¦cp{ej"¦" gokul>"rcrkgt„y"
yctvqWekqy{ej"qtc¦"ykpf{mcel>"pcngcpqWek."lgfpcm"lwc"dg¦"oqcnkyqWek"yur„Žrtce{"
pc"¦cucfcej"htcpe¦{¦{0"

Kuvqv>"htcpe¦{¦{"lguv"yur„Žrtcec"dcpmw"¦"ucoqf¦kgnp{o"rt¦gfukCdkqte>."lgfpcm"pc"
qmtgWnqp{ej"rt¦g¦"dcpm"yctwpmcej0"Rq"rkgtyu¦g."dcpm"qmtgWnc"rtqhkn"quqdqyqWekqy{"
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htcpe¦{¦qdkqte{."¦iqfpkg"¦"mv„t{o"owuk"qp"d{5"pkgmctcp{."rqrtqycf¦k5"rnce„ymC"
lcmq"uyql>"yŽcup>."pclngrkgl"lcmq"quqdc"hk¦{e¦pc"rtqycf¦>ec"f¦kcŽcnpqW5"iqurqfcte¦>."
mv„tc"oc"lwc"fqWykcfe¦gpkg"y"dk¦pgukg."f{urqpwl>ec"qfrqykgfpko"mcrkvcŽgo0"Pkg"
dg¦"¦pce¦gpkc"lguv"vcmcg"¦pclqoqW5"nqmcnpgiq"t{pmw"qtc¦"fqdt¦g"tq¦ykpkCvg"mqpvcmv{"
¦"okglueqy{ok"mnkgpvcok."rt¦gfg"yu¦{uvmko"kpuv{vwelqpcnp{ok0"Rq"ftwikg."¦"wycik"
pc"hcmv."kc"dcpm"lguv"rquvt¦gicp{"lcmq"kpuv{vwelc"¦cwhcpkc"rwdnke¦pgiq"hwpmelqpwl>ec"
pc"dc¦kg"ygypCvt¦p{ej"tgiwncelk."tgiwncokp„y"k"rtqegfwt."rtge{¦{lpkg"wuvcnc"qp"yc-

twpmk"yglWekc"fq"ukgek"qtc¦"¦cucf{"hwpmelqpqycpkc"y"lgl"tcocej"]YCeŽcyumk."422;."
u0" 5:6_0"Yu¦{uvmq"rq" vq." cd{"rnce„ymc" htcpe¦{¦qyc"f¦kcŽcŽc" ¦iqfpkg" ¦" mqpegrel>"
hwpmelqpqycpkc" dcpmw" k" qdqyk>¦wl>e{ok"y"pko" uvcpfctfcok" qduŽwik."yŽ>e¦pkg"
¦"y{rquccgpkgo"rnce„ymk" k"fquvquqycpkgo" lgl"fq"qi„npgl"yk¦wcnk¦celk"qff¦kcŽ„y"
fcpgiq"dcpmw0

Rqfuvcyqy>"rt¦guŽcpm>."fnc"mv„tgl"dcpmk"fge{fwl>"ukC"pc"qvykgtcpkg"rnce„ygm"
dcpmqy{ej"pc"nkegpelk."lguv"ejC5"fqvctekc"fq"ykCmu¦gl"nke¦d{"mnkgpv„y."rt¦{"uvquwpmqyq"
pkgfwc{ej"mqu¦vcej."mknmcmtqvpkg"pkcu¦{ej"cpkcgnk"qvyctekg"yŽcupgiq"qff¦kcŽw0"Yccpg"
lguv."cd{"vc"uvtcvgikc"tq¦yqlw"d{Žc"fqejqfqyc"fnc"qdw"uvtqp"woqy{<"dcpmw"k"htcpe¦{-

¦qdkqte{0"FqejqfqyqW5"vcmkgl"f¦kcŽcnpqWek"¦cngc{"qf"vt¦gej"e¦{ppkm„y<"nqmcnk¦celk."
rt¦gfukCdkqte¦qWek"yŽcWekekgnc"rnce„ymk"qtc¦"qhgtv{"wuŽwi"hkpcpuqy{ej"tgcnk¦qycp{ej"
y"rnce„yeg"rctvpgtumkgl0"Qhgtvc"oqcg"d{5"vqcucoc"¦"¦cmtgugo"wuŽwi"qff¦kcŽw"yŽcu-
pgiq"dcpmw"k"tgcnk¦qycpc"y"rnce„ymcej"q"yk¦wcnk¦celk"k"hwpmelqpcnpqWek."mv„tg"pkg"
t„cpk>"ukC"qf"rnce„ymk"yŽcupgl0"Oqcg"vgc"d{5"qitcpke¦qpc"fq"y{dtcp{ej"rtqfwmv„y"
dcpmqy{ej."pr0"qvykgtcpkc"k"rtqycf¦gpkc"tcejwpm„y"dcpmqy{ej."rt¦grtqycf¦cpkc"
qrgtcelk"tq¦nke¦gpkqy{ej."wf¦kgncpkc"rqc{e¦gm"e¦{"rqWtgfpke¦gpkc"y"¦cykgtcpkw"wo„y"
mtgf{vqy{ej0"Lwc"qf"mknmw"ncv"rt¦gfukCdkqte{"¦ckpvgtguqycpk"htcpe¦{¦>"dcpmqy>"u>"
¦ckpvgtguqycpk"yur„Žrtce>"qrctv>"pc"ykgnw"rtqfwmvcej"dcpmqy{ej"k"lcm"pclykCmu¦{o"
rqfqdkgMuvykg"rnce„ymk"fq"qff¦kcŽw"yŽcupgiq"fcpgiq"dcpmw"]Mcngvc."422;."u0"4:_0"
Fncvgiq" vgc"rqvgpelcnp{"rt¦{u¦Ž{"rctvpgt"dcpmw"u¦e¦gi„np>"wyciC"¦ytcec"yŽcWpkg"
pc"qhgtvC"rtqfwmv„y."lcmkg"dCf¦kg"o„iŽ"¦crtqrqpqyc5."rqpkgycc"ko"lguv"qpc"u¦gtu¦c"
k"dctf¦kgl"rqmt{yc"ukC"¦"¦cmtgugo"wuŽwi"qff¦kcŽw"yŽcupgiq"dcpmw."v{o"oqcnkyqWek"
htcpe¦{¦qdkqte{."cd{"igpgtqyc5"fqejqf{"¦"f¦kcŽcnpqWek."u>"ykCmu¦g0"

40"UvqrkgM"k"rt¦guŽcpmk"quŽcdkgpkc"tq¦yqlw"htcpe¦{¦{"dcpmqygl"

Lgfp>"¦"rqfuvcyqy{ej"rt¦guŽcpgm"y{dqtw"rt¦g¦"mnkgpvc"dcpmw"lguv"dnkumqW5"lgiq"
rnce„ygm"dcpmqy{ej."fncvgiq"okoq"tq¦yqlw"gngmvtqpke¦p{ej"mcpcŽ„y"fquvCrw"fq"
wuŽwi"dcpmqy{ej"qff¦kcŽ{"yŽcupg"qtc¦"rnce„ymk"rctvpgtumkg"pcfcn"rq¦quvcl>"rqf-

uvcyqy{o"okgluego"mqpvcmvw"mnkgpvc"¦"dcpmkgo0"YgfŽwi"fcp{ej"Mqokulk"Pcf¦qtw"
Hkpcpuqygiq"dcpmk"pclykCmu¦>"nke¦d>"yŽcup{ej"rnce„ygm"f{urqpqycŽ{"y"4232"t0"Î"36"
429" ]TcrqtvÈ."4236." u0"43_0"Qf"4233"t0"pqvwlg" ukC" lgl" urcfgm0"¥cjcoqycpkg" vgorc"
tq¦yqlw" ukgek"yŽcup{ej"rnce„ygm"y{pkmcŽq" ¦" mqpuqnkfcelk" dcpm„y." tgfwmqycpkc"
rt¦g¦"pkg"mqu¦v„y"f¦kcŽcpkc."tq¦yqlw"dcpmqyqWek"gngmvtqpke¦pgl"qtc¦"rt¦gmc¦{ycpkc"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 11/01/2026 23:54:58



45GYQNWELC"HTCPE¥[¥["DCPMQYGL"Y"RQNUEG

qduŽwik" dg¦iqv„ymqygl" fq"rnce„ygm"rctvpgtumkej0"Rt¦gmc¦{ycpq" vco"pcle¦CWekgl"
pcuvCrwl>eg"e¦{ppqWek<

� ¦cmŽcfcpkg"k"rtqycf¦gpkg"tcejwpm„y"qu„d"rt{ycvp{ej"qtc¦"ocŽ{ej"k"Wtgfpkej"
rt¦gfukCdkqtuvy.

� qhgtqycpkg"mctv"mtgf{vqy{ej.
� wf¦kgncpkg"rqc{e¦gm"iqv„ymqy{ej.
� wf¦kgncpkg"mtgf{v„y"jkrqvge¦p{ej"]Tq¦y„lÈ."4233."u0"344_0
Ukg5"rnce„ygm"qitcpke¦cŽ{"iŽ„ypkg"fwcg"dcpmk"wpkygtucnpg."pcvqokcuv"y¦ocepkcŽ{"

l>"pkgmv„tg"dcpmk"fgvcnke¦pg"k"ur„Žf¦kgne¦g0"Qf"4234"t0"urtcyq¦fcye¦qW5"MPH"qdgl-
owlg"Ž>e¦pkg"rnce„ymk"yŽcupg"qtc¦"rctvpgtumkg0"Y"4234"t0"d{Žq"kej"37"634."pcvqokcuv"
y"4235"t0"37"4;9."eq"q¦pce¦c"Ž>e¦pg"¦opkglu¦gpkg"q"337"rnce„ygm0"

Vtgpf"tq¦yqlw"ukgek"rnce„ygm"dcpm„y"pc"¦cucfcej"htcpe¦{¦{"lguv"rqfqdp{"fq"
vgpfgpelk"y"¦cmtgukg"yŽcup{ej"qff¦kcŽ„y."eq"rt¦gfuvcykc"t{uwpgm"30"
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T{uwpgm"30"Nke¦dc"rctvpgtumkej"rnce„ygm"dcpmqy{ej"*uvcp"pc"mqpkge"uv{e¦pkc"422:Î4236+

`t„fŽq<"vcdgnc"3"qtc¦"]Htcpe¦{¦c"dcpmqyc"4234Î4235."jvvr<11giqurqfctmc0rn"*fquvCr<"5302704236+0"

Fq"4232"t0"ykfqe¦pc"lguv"vgpfgpelc"y¦tquvqyc"nke¦d{"rnce„ygm"rctvpgtumkej."c"qf"
tqmw"4233"kej"nke¦dc"u{uvgocv{e¦pkg"urcfc0"¥c"vgp"pkgmqt¦{uvp{"vtgpf"qfrqykcfcl>"
y"¦cucf¦kg"fyc"dcpmk<"RMQ"DR"UC"qtc¦"KPI"Dcpm"Vn>umk"UC0"Vgp"rkgtyu¦{"qf"mknmw"
ncv" tgqticpk¦wlg" uyql>" ukg5" cigpe{lp>0"F¦kcŽcnpqWek" ¦crt¦guvcŽ{" rt¦gfg"yu¦{uvmko"
cigpelg."mv„tg"uy„l"dk¦pgu"qrctŽ{"pc"qduŽwf¦g"rŽcvpqWek0"Y"pqy{o"oqfgnw" hwpm-

elqpqycpkc"rnce„ymk"nkegpe{lpgl"rt¦{lCvq"mqpkge¦pqW5"qhgtqycpkc"rtqfwmv„y"dcp-

mqy{ej"y"¦cmtgukg"¦dnkcqp{o"fq"yŽcup{ej"qff¦kcŽ„y"dcpmw0"IŽ„yp{o"¦cŽqcgpkgo"
dcpmw"d{Žq"¦cmv{yk¦qycpkg"cigpv„y"fq"qfglWekc"qf"qduŽwik"mcuqygl"k"¦cuv>rkgpkg"
lgl"qhgtv>"k"urt¦gfcc>"mtgf{v„y"dcpmqy{ej."tcejwpm„y"k"nqmcv"dcpmqy{ej"qtc¦"mctv"
rŽcvpke¦{ej0"¥"mqngk"y"4234"t0"¦pkmpCŽ{"¦"t{pmw"vcmcg"quvcvpkg"rnce„ymk"htcpe¦{¦qyg"
KPI"Dcpmw"Vn>umkgiq"UC."dqykgo"y"mykgvpkw"4233"t0"dcpm"¦tg¦{ipqycŽ"¦"tq¦yqlw"
ukgek"htcpe¦{¦qygl."c"rnce„ymk"rctvpgtumkg"¦quvcŽ{"rt¦gmu¦vcŽeqpg"y"qff¦kcŽ{"yŽcupg0"

Y"u¦e¦{vqy{o"qmtgukg"tq¦yqlw"htcpe¦{¦{"dcpmqygl"cc"39"dcpm„y"okcŽq"rnc-

e„ymk"nkegpe{lpg."rtcykg"yu¦{uvmkg"rqf"yŽcup>"octm>0"Pc"mqpkge"oclc"4236"t0" lwc"
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v{nmq";"dcpm„y"d{Žq"cmv{yp{ej"pc"t{pmw"htcpe¦{¦{"dcpmqygl."rqukcfcl>e"Ž>e¦pkg"
4744"rnce„ymk"rctvpgtumkg"*vcdgnc"3+0

Vcdgnc"30"Dcpmk"qtc¦"kej"rnce„ymk"rctvpgtumkg

Bank

Liczba  

rnce„ygm"
partnerskich

Informacje o warunkach franczyzy

Alior Bank SA 672 jvvr<11rctvpgt0cnkqtdcpm0rn

Dcpm"DRJ"UC 388 jvvr<11drj0rn1rn1qadcpmw1yurqnrtcec1

Dcpm"D¥YDM"UC 335 jvvr<11d¦ydm0rn1rctvpgt1mqt¦{uek1d¦/ydm/rctvpgt0jvon

Credit Agricole SA 75 jvvr<11etgfkv/citkeqng0rn1rctvpgt¦{/dk¦pguqyk1dkwtc/mtgf{vqyg

Eurobank SA 38; jvvr<11gwtqdcpm0rn1htcpe¦{¦c0jvon

Igvkp"Dcpm"UC 452 jvvr<11igvkpdcpm0rn1htcpe¦{¦c

Meritum Bank SA 337 jvvr<11ogtkvwodcpm0rn1fncahtcpe¦{¦qdkqteqy1fnc/htcpe¦{¦qdkqteqy0jvon

Pekao SA 384 jvvr<11rgmcq0eqo0rn1RgmcqRctvpgt

RMQ"DR"UC 3286 jvvr<11rmqdr0rn1itwrc/rmq/dcpmw/rqnumkgiq1¦quvcp/cigpvgo

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"qhkelcnp{ej"uvtqp"kpvgtpgvqy{ej"dcpm„y."jvvr<11htcpe¦{¦cdcpmw0rn"*fquvCr<"
5302704236+."jvvr<11htcpejkukpi0rn"*fquvCr<"5302704236+

Y"ncvcej"rtqurgtkv{"dcpmqygl."e¦{nk"rt¦gf"422:"t0."dcpmk."ykf¦>e"rqvt¦gd{"mtg-

f{vqyg"mnkgpv„y"qtc¦"lg"mtgwl>e."tq¦yklcŽ{"ukg5"ocŽ{ej"yŽcup{ej"qff¦kcŽ„y"k"rnce„-

ygm"rctvpgtumkej"y"egnw"¦ykCmu¦gpkc"urt¦gfcc{"rtqfwmv„y"dcpmqy{ej0"FquvCrpqW5"
mtgf{v„y"fnc"mnkgpv„y"fgvcnke¦p{ej"d{Žc"y{uqmc."rt¦{"tgncv{ypkg"pkumkej"mqu¦vcej."
fncvgiq"dcpmk"u¦{dmq"¦ykCmu¦cŽ{"yqnwogp"mtgf{v„y"egejwl>e{ej"ukC"y{uqm>"urŽc-

ecnpqWek>." ¦ctcdkcl>e" pc" qfugvmcej" k" rtqyk¦lcej0"T„ypkgc"fqejqf{" k" ¦cfqyqngpkg"
htcpe¦{¦qdkqte„y"tquŽ{."c" vq"rq¦ycncŽq"rt¦{loqyc5"qrv{okuv{e¦pg"¦cŽqcgpkc"tq¦-

yqlw"ukgek"fgvcnke¦pgl0"Rq"422:"t0"y"y{pkmw"yrtqycf¦gpkc"rt¦g¦"MqokulC"Pcf¦qtw"
Hkpcpuqygiq" tguvt{me{lp{ej" qitcpke¦gM" mtgf{vqy{ej" pcuv>rkŽq" ¦cŽcocpkg" cmelk"
mtgf{vqygl"qtc¦"¦ygt{hkmqycpkg"rqnkv{mk"tq¦yqlw"ukgek"rnce„ygm0"¥pcnc¦Žq"vq"qfdkekg"
y"urcfmw"nke¦d{"rnce„ygm"rctvpgtumkej."u¦e¦gi„npkg"v{ej."mv„t{ej"qhgtvc"dc¦qycŽc"pc"
produktach eqpuwogt"hkpcpeg."c"ykCe"u¦{dmkej"mtgf{vcej"iqv„ymqy{ej."mtgf{vcej"
tcvcnp{ej"qtc¦"mctvcej"mtgf{vqy{ej0"E¦CW5"rnce„ygm"¦compkCvq"t„ypkgc"pc"umwvgm"
pkgrqtq¦wokgM"rqokCf¦{"dcpmcok"qtc¦" kej" cigpvcok." mv„t{ej"rt¦{e¦{p>" ¦y{mng"
d{Žc" ¦okcpc"rt¦g¦" dcpmk"yctwpm„y"yur„Žrtce{"Î" ejC5" rt¦glCekc" e¦CWek" rtqyk¦lk"
cigpvc"y"egnw"rqrtcy{"y{pkm„y"hkpcpuqy{ej"ucogiq"dcpmw"]Mqt¦gpkqyumc."4232." 
u0"392_0

Pkg"v{nmq"quvcvpk"mt{¦{u"hkpcpuqy{"k"lgiq"gmqpqoke¦pg"umwvmk"rqyqfwl>"¦opkglu¦c-
pkg"nke¦d{"hwpmelqpwl>e{ej"rnce„ygm"rctvpgtumkej0"Dcfcpkg"rt¦grtqycf¦qpg"y"4235"t0"
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yWt„f"htcpe¦{¦qdkqte„y"rt¦g¦"rqtvcn"Htcpe¦{¦cyRqnueg0rn"yumc¦wlg"vcmcg"pc"pcuvC-

rwl>eg"rt¦{e¦{p{"tgfwmqycpkc"nke¦d{"dcpmqy{ej"rnce„ygm"htcpe¦{¦qy{ej0"U>"vq<"
� ¦d{v"ocŽc"nke¦dc"qduŽwikycp{ej"mnkgpv„y.
� fwcc"mqpmwtgpelc."pcygv"y"ocŽ{ej"okglueqyqWekcej."y"mv„t{ej"pkg"yu¦{uvmko"

dcpmqo"qrŽcec"ukC"qvykgtc5"yŽcupg"qff¦kcŽ{.
� y{uqmkg"mqu¦v{"rtqycf¦gpkc"rnce„ymk"y{pkmcl>eg"¦"mqu¦v„y"y{pclow"nqmcnw."

¦cvtwfpkgpkc"rtceqypkm„y."qrŽcv"¦c"ogfkc.
� uŽcdc" urt¦gfcc" rtqfwmv„y"qmqŽqmtgf{vqy{ej." v¦p0" wdg¦rkge¦gM" pc" c{ekg"

k" wdg¦rkge¦gM"pkgtwejqoqWek0"Wdg¦rkge¦gpkc" vcmkg" pkg" pcngc>"fq" kpyguv{elk"
rkgtyu¦gl"rqvt¦gd{."u¦e¦gi„npkg"y"u{vwcelk"vtwfpgiq"t{pmw"rtce{.

� urcfgm"vgorc"y¦tquvw"urt¦gfcc{"tcejwpm„y"qu¦e¦CfpqWekqyq/tq¦nke¦gpkqy{ej.
� y¦tquv"¦ckpvgtguqycpkc"wuŽwicok"rctcdcpm„y.
� urcfgm"tgcnk¦celk"rŽcvpqWek"dg¦iqv„ymqy{ej"y"y{pkmw"tq¦yqlw"dcpmqyqWek"

kpvgtpgvqygl.
� ejC5"¦okcp{"dtcpc{"pc"kpp>0
Y"qrkpkk"htcpe¦{¦qdkqte„y"pkg"dg¦"ykp{"u>"vcmcg"dcpmk."mv„tg"dCf>e"pcuvcykqpg"

pc"¦{um"dg¦"y¦inCfw"pc"nqmcnp>"mqpmwtgpelC."dctf¦q"ejCvpkg"rqfrku{ycŽ{"woqy{"
¦"rt¦gfukCdkqtecok"y"¦Ž{ej"nqmcnk¦celcej."e¦Cuvq"pkgrt¦{iqvqycp{ok"fq"rtqycf¦gpkc"
vcmkgl"f¦kcŽcnpqWek."¦"pkgtgcnp{ok"dk¦pgurncpcok0"

Qf"4232"t0"t{pgm"htcpe¦{¦{"dcpmqygl"kuvqvpkg"ukC"umwte¦{Ž0"Qdgepkg"dcpmk"uvcykcl>"
pc"tq¦y„l"ukgek"¦"y{mqt¦{uvcpkgo"htcpe¦{¦{."cng"pc"kpp{ej."dctf¦kgl"mqpugtycv{yp{ej"
¦cucfcej0"Pkg"y{uvcte¦c"lwc"yŽcupc"f¦kcŽcnpqW5"k"rq¦{v{ypc"ygt{hkmcelc."eqtc¦"e¦CWekgl"
fnc"dcpm„y"nke¦{"ukC"¦pclqoqW5"dtcpc{"rqrctvc"fqWykcfe¦gpkgo"k"wokglCvpqWekcok"
rq¦{umcpkc"mnkgpvc0"Yccpc"uvclg"ukC"pkg"knqW5."cng"lcmqW5"hwpmelqpwl>e{ej"rnce„ygm0"

50"Rt¦{u¦ŽqW5"rnce„ygm"dcpmqy{ej

PqWpkmcok"yk¦gtwpmw"dcpmw"u>"mcpcŽ{"f{uvt{dwelk."c"qff¦kcŽ{"qfit{ycl>"u¦e¦g-

i„np>" tqnC." dq" vq" qpg" Wykcfe¦>"q" hk¦{e¦p{o" kuvpkgpkw" ¦cwhcpkc0"¥ct„ypq"yŽcupg."
lcm" k"rctvpgtumkg"rnce„ymk"dcpmqyg"rq¦ycncl>"mu¦vcŽvqyc5" tgncelg"¦"mnkgpvcok0"Vq"
qpg"y"rt¦gekykgMuvykg"fq"mcpcŽ„y"gngmvtqpke¦p{ej"ocl>"y"uyqlgl"qhgtekg"dctf¦kgl"
¦Žqcqpg"rtqfwmv{"dcpmqyg."q"y{uqmkgl"yctvqWek"fqfcpgl."¦crgypkcl>"ykCmu¦g"dg¦-

rkge¦gMuvyq"vtcpucmelk"qtc¦"rq¦ycncl>."rqrt¦g¦"mqpvcmv"¦"fqtcfe>."pc"u¦{du¦>"tgcmelC"
dcpmw"pc"¦iŽcu¦cpg"¦cr{vcpkc"k"rtqdngo{"mnkgpv„y0"Rqy{cu¦g"e¦{ppkmk"pcfcn"uvcpqyk>"
q"yccpqWek" hk¦{e¦pgiq"qff¦kcŽw"y" uvtcvgikk" f{uvt{dwe{lpgl" dcpmw." lgfpcm" tq¦y„l"
mcpcŽ„y"¦fcnp{ej"rqyqfwlg"mqpkge¦pqW5"fqmqpcpkc" ¦okcp"y" ¦cmtgukg" ejctcmvgtw"
k"hwpmelqpcnpqWek"rnce„ygm0"

Lgfp>"¦"mqpegrelk"tq¦yqlw"ukgek"rnce„ygm"u{ipcnk¦qycp>"y"nkvgtcvwt¦g"hkpcpuqygl"
]OCmykMumk."4235."u0"324_"lguv"vyqt¦gpkg"rt¦g¦"dcpmk"mknmw"fwc{ej"ãhnciqy{ej"qf-

f¦kcŽ„yÑ"y"pclykCmu¦{ej"okcuvcej"k"w¦wrgŽpkgpkg"lg"ocŽ{ok"rnce„ymcok"yŽcup{ok"
nwd" rctvpgtumkok0"Y" vgp" urqu„d"dcpm" vyqt¦{"yk¦gtwpgm" uknpgl" k" iqfpgl" ¦cwhcpkc"
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kpuv{vwelk" hkpcpuqygl." lgfpqe¦gWpkg"qitcpke¦cl>e"pcmŽcf{"pc"dwfqycpkg" k" hwpmelq-

pqycpkg" ecŽgl" ukgek." u¦e¦gi„npkg" if{" ukg5"ocŽ{ej"rnce„ygm" lguv" mqpuvtwqycpc"pc"
¦cucfcej"htcpe¦{¦{"dcpmqygl0"Rt¦{mŽcfgo"vcmkgl"uvtcvgikk"oqcg"d{5"Ogtkvwo"Dcpm"
UC."mv„t{"y"uyqko"tq¦yqlw"mqpegpvtwlg"ukC"iŽ„ypkg"pc"vyqt¦gpkw"k"hwpmelqpqycpkw"
rnce„ygm"rctvpgtumkej0"

Mqorngmuqyc"qhgtvc"wuŽwi"dcpmqy{ej" vq"yctwpgm"ghgmv{ypgiq"tq¦yqlw"ukgek"
rnce„ygm"dcpmqy{ej"pc"¦cucfcej"htcpe¦{¦{0"¥"wycik"pc"qfglWekg"qf"oqfgnw"vtcpucm-

e{lpgiq."mv„t{"fqokpqycŽ"lgu¦e¦g"mknmc"ncv"vgow."rnce„ymk"htcpe¦{¦qyg"rqykpp{"okg5"
ejctcmvgt"dctf¦kgl"fqtcfe¦{0"Pcygv"mnkgpek"qvyctek"pc"pqyqWek"vgejpqnqike¦pg"rt¦{"
¦cmwrkg"dctf¦kgl"y{tchkpqycp{ej"rtqfwmv„y"dcpmqy{ej"rtghgtwl>"mqpvcmv"quqdkuv{."
u¦e¦gi„npkg"if{"ocl>"rqfrkuc5"woqyC"q"mtgf{v"e¦{"umqornkmqycp{."fŽwiqvgtokpqy{"
kpyguv{e{lp{"rtqfwmv"uvtwmvwt{¦qycp{0"F¦kcŽcnpqW5"rnce„ygm"rctvpgtumkej"pkg"owuk"
qitcpke¦c5"ukC"v{nmq"fq"mnkgpvc"kpf{ykfwcnpgiq"k"ocuqygiq0"Yur„Žrtcec"¦"mnkgpvgo"
dctf¦kgl" ¦coqcp{o"qtc¦" qduŽwic"ocŽ{ej" k" Wtgfpkej" rt¦gfukCdkqtuvy"oqcg" rt¦{-

e¦{pk5"ukC"fq"¦ykCmu¦gpkc"rtguvkcw"rnce„ymk"qtc¦"rt¦gŽqc{5"pc"y{okgtpg"mqt¦{Wek"
rqf"yctwpmkgo"¦crgypkgpkc"y{uqmkgl"lcmqWek"qduŽwik."pkgqfdkgicl>egl"qf"vgl."lcm>"
¦crgypkcl>"yŽcupg"qff¦kcŽ{"dcpmw0"

¥cmqMe¦gpkg"

Fqdt¦g" tq¦ykpkCvc" ukg5" f{uvt{dwelk" vq"yctwpgm" tq¦yqlw"mccfgiq"dcpmw" k" dw-

fqycpkc" rq¦{v{ypgiq"yk¦gtwpmw"yWt„f" mnkgpv„y0" Lgu¦e¦g" mknmc" ncv" vgow"dcpmk"
rt¦gWekicŽ{"ukC"y"qiŽcu¦cpkw"uvtcvgike¦p{ej"rncp„y"tq¦yqlw"mcpcŽ„y"fquvCrw"fq"kej"
wuŽwi"hkpcpuqy{ej."t„ypkgc"v{ej"qrctv{ej"pc"hwpmelqpqycpkw"rnce„ygm"qvykgtcp{ej"
pc"¦cucfcej"htcpe¦{¦{0"Rq"4232"t0"vtgpf"vgp"¦quvcŽ"¦cjcoqycp{."pc"eq"yrŽ{y"okcŽ{"
skutki ostatniego kryzysu finansowego oraz weryfikacja i optymalizacja posiadanej 

rt¦g¦"dcpmk" ukgek" rnce„ygm0"Dcpmk"ocl>"pc"rqnumko" t{pmw"rtguvkc" k"octmC." ¦cvgo"
yur„Žrtcec" ¦" pkok" rqykppc" uvcpqyk5" fnc" rt{ycvp{ej"rt¦gfukCdkqte„y" u¦cpuC" pc"
fŽwiqvgtokpqy>"f¦kcŽcnpqW5" qtc¦" uvcdknpg" at„fŽq" fqejqf„y0"Yccpg." cd{" ¦cucf{"
vgl"yur„Žrtce{"d{Ž{" lcupq"qmtgWnqpg" k"pkg¦okgppg."c" htcpe¦{¦qdkqtec"egejqycŽ"ukC"
¦pclqoqWek>" nqmcnpgiq" t{pmw." wokglCvpqWek>" rq¦{umcpkc" mnkgpvc" qtc¦" t¦gvgnpqWek>"
rtqycf¦gpkc"dk¦pguw0"

Rnce„ymk"dcpmqyg"f¦kcŽcl>eg"pc"¦cucfcej"htcpe¦{¦{"pkg"oqi>"qhgtqyc5" v{nmq"
pclrtquvu¦{ej."ocuqy{ej"wuŽwi"hkpcpuqy{ej."dq"vg"fquvCrpg"u>"y"mcpcng"gngmvtqpke¦-

p{o0"Owu¦>"f{urqpqyc5"rtqfwmvcok"dctf¦kgl"¦Žqcqp{ok"k"umqornkmqycp{ok."mv„tg"
y{ocicl>"quqdkuvgiq"mqpvcmvw"mnkgpvc"¦"mqorgvgpvp{o"rtceqypkmkgo0"Rqykpkgp"ukC"
¦cvgo"¦okgpk5"ejctcmvgt"hwpmelqpcnp{"rnce„ygm"rctvpgtumkej0"Rt¦gfukCdkqte{."mv„t¦{"
rqfqŽcl>" vcmko"y{oqiqo." rt¦{" cmv{yp{o"yurctekw" dcpm„y"pc" rgypq"quk>ip>"
y{okgtpg"hkpcpuqyg"mqt¦{Wek."mv„tg"rt¦gŽqc>"ukC"pc"uwmegu"t{pmqy{"dcpmw0"Y"rt¦{-

u¦ŽqWek"gygpvwcnpc"fcnu¦c"tg¦{ipcelc"dcpm„y"¦"vcmkgl"uvtcvgikk"tq¦yqlw"pkg"y{fclg"
ukC" ¦cucfpc." v{o"dctf¦kgl" cg" rqokoq"gmurcpulk" gngmvtqpke¦p{ej"mcpcŽ„y"fquvCrw"
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rqnue{"mnkgpek"pcfcn"egpk>"uqdkg"quqdkuv{"mqpvcmv"¦"rtceqypkmkgo"tgrtg¦gpvwl>e{o"
y{dtcp{"rt¦g¦"ukgdkg"dcpm0

Dkdnkqitchkc

30" jvvr<11ghh/htcpejkug0eqo"*fquvCr<"5202704236+"Gwtqrgcp"Htcpejkug"Hgfgtcvkqp0
40" jvvr<11giqurqfctmc0rn0"*fquvCr<"5302704236+"Htcpe¦{¦c"dcpmqyc"4234Î42350
50" jvvr<11htcpejkukpi0rn"*fquvCr<"5302704236+0
60" jvvr<11htcpe¦{¦cdcpmw0rn"*fquvCr<"5302704236+0
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In the first decade of the twenty-first century banking franchise was widely used strategy of the 
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