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'%.$.!4;%J"5'2#1"0+'0%.$.!4;%+(%&$3/(%'+5014!-!:+0=%"6'(+!%.$.!4;%+(%
1;/$5-0=%6(40/'()!=%./(-2%'4&?K?
e0-A(+'"6%4/(+16'1:'% '+14/;60+4>5%.$*'4!#'%.$&(4#$50:%5!/(7(%1'2%

5%1"-"0C>*+$,-'%5!142.$5(+'06%"(*07+$,-'%6'2&"!%"6'(+(6'%5%.$&(4-
#(-A%#1"4()4;:<-!-A%1!4;(-:2%0#$+$6'-"+<%C$1.$&(/145%&$6$5!-A%J.$-

&(40#% $&%&$-A$&>5%$1$3'14!-A=% .$&(4#'% #$+1;6.-!:+0K% $/("% /!"!#'06%
&"'()(*+$,-'%$.0/(-!:+0:%./"0&1'23'$/145%J"$3(-"%/!1;+0#%VK?%
O%"5'<"#;%"%.$5!71"!6%./"!:6;:0%1'2%5!142.$5(+'0%"5'<"#;%./"!-

-"!+$5$E1#;4#$50C$%6'2&"!%+(142.;:<-!6'%&"'()(+'(6'W
 g "6'(+(%14(5#'%.$&(4#>5W%$&%&$-A$&>5%$1$3'14!-A=%#$+1;6.-!:+!-A%
\%"6'0++(%+'0"(*07+(=%'+&;#$5(+(%.$*'4!#<%.$&(4#$5<%/"<&;=

 g "6'(+(%.$.!4;%+(%&$3/(%#$+1;6.-!:+0%\%"6'0++(%"(*07+(=%'+&;#$5(-

+(%/!+#$5!6'%/0(#-:(6'%C$1.$&(/145%&$6$5!-A=
 g "6'(+(% 14$.+'(% &G5'C+'% $.0/(-!:+0:% \% "6'0++(% "(*07+(=% $#/0,*(:<-(%
1#;4#'%"6'(+%.$*'4!#'%.$&(4#$50:%&*(%/!"!#(%&"'()(*+$,-'%$.0/(-!:+0:%
./"0&1'23'$/145?%
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;-(#26*$>:$D65=&2)3<$!-2*/.67$"!&2(<)(7)$+/')"-*)$+/0&"*/.67

decyzje fiskalne
władzy publicznej

rynkowe reakcje gospodarstw
domowych (konsumentów)

absorpcja ryzyka działalności
operacyjnej przez przedsiębiorstwa

(producentów)

h/>&)$W%i./(-$5(+'0%5)(1+0?

i#/0,*0+'0%5/(7*'5$,-'%./"0&1'23'$/145%+(%&0-!":0%81#(*+0%5!6(C(%
;14(*0+'(=% -$% 14(+$5'% #"4' A$1$24#'.(1% 4/(+16'1!:+!?%O% *'40/(4;/"0% ./"0&-

6'$4;% 51#(";:0% 1'2% 5!142.$5(+'0% "5'<"#;% 6'2&"!% 14$.+'06% &G5'C+'%
$.0/(-!:+0:%BCD' J1!+404!-"+!%6'0/+'#% /!"!#(% &"'()(*+$,-'% $.0/(-!:+0:K%
(%./$C'06%/0+4$5+$,-'%=<E=%.$"'$606%"&$*+$,-'%./$&;#-!:+!-A%./"0&-

1'23'$/145(%F%$/("%5'0*#$,-'<%1./"0&(7!%S?%O%1"-"0C>*+$,-'%./(5&"'50%
1<%+(142.;:<-0%"(*07+$,-'W

% % % % % % % % % Jc?VK

% % % % % % % % % Jc?UK

% % % % % % % % % Jc?XK

I'&0+4!8#$5(+0% "(*07+$,-'% 5!+'#(:<% "% "(./$.$+$5(+!-A% YO(*(1'#=%
UjjX=%1?%VTV\VTU]%./"0#1"4()-0Q%5"$/;%JTK%&$%.$14(-'W

% % % % % % % % % JbK%

B'0/51"(% "(*07+$,9% Jc?VK% 6(% #*;-"$50% "+(-"0+'0% &*(% L$/6;)$5(+'(%
5+'$1#>5% &$4!-"<-!-A% 51.>)"(*07+$,-'% 6'2&"!% .$*'4!#<% .$&(4#$5<%
(%/!+#$5!6%60-A(+'"606%4/(+16'1:'%/!"!#(%$.0/(-!:+0C$?%F$5$*+06;%
"5'2#1"0+';% ./"!-A$&>5% 1./"0&(7!% "% .$"'$6;%;

G
% &$% .$"'$6;%;

H
% .$&%

5(/;+#'06=% '7% &"'()(*+$,9% $.0/(-!:+(% ./"0&1'23'$/145(% :014% /0+4$5+(%
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TUb% ^/4;/%O(*(1'#%

J;
G' '
k%=<EK=%(%5"/$14%+'0%5!6(C(%.$+$1"0+'(%+(#)(&>5%'+5014!-!:+!-A%

J;
H'
l%FK=%4$5(/"!1"!%"6+'0:1"0+'0%/!"!#(%&"'()(*+$,-'%$.0/(-!:+0:?%f4$.'0Q%

&G5'C+'%$.0/(-!:+0:%5%C/(+'-(-A%"6'(+%./"!-A$&>5%"0%1./"0&(7!%6'2-
&"!%./$C'06% /0+4$5+$,-'% (%.$"'$606%"&$*+$,-'%./$&;#-!:+!-A% /$,+'0%
5/("%"0%1.(&#'06%1./"0&(7!?
F/;C(%"0%51#("(+!-A%"(*07+$,-'%Jc?UK%5!/(7(%./(5'&)$5$,9=%"C$&+'0%

"%#4>/<%5/("%"0%"6+'0:1"(+'06%1./"0&(7!%&$%5'0*#$,-'%$&.$5'(&(:<-0:%
./$C$5'%/0+4$5+$,-'%/!"!#$%&"'()(*+$,-'%$.0/(-!:+0:%5"/(14(%540&!=%#'0-
&!%1./"0&(7%5%+'05'0*#'6%14$.+';%./"0#/(-"(%./>C%/0+4$5+$,-'m%5/(7*'-
5$,9%"!1#;%$.0/(-!:+0C$%+(%"6'(+!%./"!-A$&>5%"0%1./"0&(7!%:014%3(/-
&"$%5!1$#(?%M$+10#50+4+'0%+(*07!%"(;5(7!9=%'7%5%./"!.(&#;%5"/$14;%
./$C;%/0+4$5+$,-'%./"!%+'0"6'0+'$+!6%.$"'$6'0%./"!-A$&>5%"0%1./"0-
&(7!%+(*07!%$-"0#'5(9%5"/$14;%/!"!#(%&"'()(*+$,-'%$.0/(-!:+0:=%6'0/"$-

+0C$%14$.+'06%&G5'C+'%$.0/(-!:+0:?%P:6;:<-%/"0-"%'+(-"0:=%:(#%51#(";:<%
R?N?%n/'CA(6%$/("%o?D?%p(.0+1#'%_$C>*+'0%./"!%"(-A$5(+';%'++!-A%-"!+-

+'#>5%30"%"6'(+%\%'6%5!71"!%14$.'0Q%&G5'C+'%$.0/(-!:+0:=%4!6%5!71"0%
/!"!#$%&"'()(*+$,-'%C$1.$&(/-"0:%8/6!=%6'0/"$+0%./"0"%$&-A!*0+'0%14(+-

&(/&$50%$-"0#'5(+0C$% iR`%Yn/'CA(6=%p(.0+1#'=%Ujjj=%1?%T[[]?
i14(4+'(%"%$.'1(+!-A%"(*07+$,-'%Jc?XK%$"+(-"(=%70%$C/(+'-"0+'0%/!"!#(%

&"'()(*+$,-'%$.0/(-!:+0:%\%./"!%5"/$,-'0%1./"0&(7!%\%+'0%6$70%1'2%./"!-

-"!+'9%&$%;+'#+'2-'(%5'2-0:%+'7%./$.$/-:$+(*+0:%5/(7*'5$,-'%"!1#;%$.0/(-

-!:+0C$%+(%"6'(+!%./"!-A$&>5%"0%1./"0&(7!%J14$.'0Q%&G5'C+'%$.0/(-!:-
+0:%32&"'0%"(51"0%5!71"!%$&%:0&0+K?
M$+10#50+4+'0% 14$.'0Q%5/(7*'5$,-'%.$1"-"0C>*+!-A%./"0&1'23'$/145%

+(%&0-!":0%5)(&"%81#(*+!-A=% 4/(#4$5(+!% :(#$%5!"+(-"+'#% /0(*'"$5(+0:%
./"0"% +'0% 14/(40C''% .$&(4#$50:=% 32&"'0% .$"$14(5()% .$-A$&+<% /!+#$50:%
/0(#-:'% C$1.$&(/145% &$6$5!-A% +(% "6'(+!% 14(50#% $.$&(4#$5(+'(% '-A%
&$-A$&>5%$1$3'14!-A%*;3%14(50#%$.$&(4#$5(+'(%#$+1;6$5(+!-A%./"0"%
+'0%&>3/?%a(*07!%5%4!6%6'0:1-;%5!/(G+'0%51#("(9=% '7%14$.'0Q%(31$/.-:'%
/!"!#(%32&"'0%5%1.$1>3%'14$4+!%$&6'0++!%5%./"!.(&#;%/>7+!-A%./"0&-

1'23'$/145?%B$%.'0/51"0=%0#1.$"!-:(%+(%/!"!#$%32&"'0%"(*07+(%$&%"/>7+'-
-$5(+!-A%(4/!3;4>5%L;+#-:'%.$.!4;%+(%.$1"-"0C>*+0%&$3/(?%B$%&/;C'0=%
5/(7*'5$,9% +(% "6'(+!% .$*'4!#'% .$&(4#$50:% 32&"'0% .$-A$&+<% 1!4;(-:'%
8+(+1$50:%./"0&1'23'$/145(?%O(A(+'(% "!1#;%$.0/(-!:+0C$%6(:<%&(*0#$%
'&<-0% #$+10#50+-:0% 4(#70%5% $31"(/"0%6$7*'5$,-'%5!#$/"!14(+'(% ./"0"%
./"0&1'23'$/145$%#$/"!,-'%.$&(4#$5!-A%5!+'#(:<-!-A%"%&"'()(+'(%0L0#4;%
4(/-"!%.$&(4#$50:%YO(*(1'#=%UjjT=%1?%TjV\TVV]?%O%&(*1"0:%-"2,-'%$./(-$5(-

+'(%"$14(+<%51#("(+0%.(/(604/!%$.'1;:<-0%60-A(+'"6%4/(+16'1:'%$.$&(4-
#$5(+'(%&$-A$&>5%$1$3'14!-A%C$1.$&(/145%&$6$5!-A%$/("%$.$&(4#$-

5(+'(%#$+1;6.-:'%&>3/?
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E:$%+,-.$+/0&"*#$/0$0/5=/01.$/(/9)("-5= 

2&$!-3-*/$03)&,&'2/45)$/+6!&5-7267$+!360()89)/!(".

B(/(604/06%$#/0,*(:<-!6%"5'<"0#%6'2&"!%&0-!":(6'%81#(*+!6'%5%"(-

#/01'0% $.$&(4#$5(+'(% &$-A$&>5% $1$3'14!-A% (% 0#$+$6'-"+$E8+(+1$5<%
1!4;(-:<%./"0&1'23'$/145(%:014%0*(14!-"+$,9%&$-A$&$5(%.$.!4;%+(%&$3/(%
./$&;#$5(+0%./"0"%./"0&1'23'$/145$?
n0".$,/0&+'<% #$+10#50+-:<% "6'(+!% .$*'4!#'% .$&(4#$50:%5% "(#/01'0%

$.$&(4#$5(+'(% &$-A$&>5% $1$3'14!-A% J"5'2#1"0+'(% *;3% $3+'70+'(% 5!-

1$#$,-'% 14(5#'% $.$&(4#$5(+'(K% 32&"'0% "6'(+(%.$"'$6;%&$-A$&>5%.$-

"$14(:<-!-A%&$%&!1.$"!-:'%C$1.$&(/145%&$6$5!-A?%M$+10#50+4+'0%0#1-
.$"!-:(% ./"0&1'23'$/145(% +(% /!"!#$% "6'(+% .$*'4!#'% .$&(4#$50:% 32&"'0%
;"(*07+'$+(%$&%1')!%"5'<"#;%6'2&"!%"6'(+(6'%&$-A$&>5%C$1.$&(/145%
&$6$5!-A%$/("%.$"'$606%5!&(4#>5%+(% #$+1;6.-:2%&>3/%5!45(/"(-

+!-A%./"0"%.$1"-"0C>*+0%./"0&1'23'$/145(?%e0-A(+'"6%4/(+16'1:'%32&"'0%
1'2%5!/(7(9%5%+(142.;:<-0:%10#50+-:'%&"'()(QW
VK%"6'(+(%14(5#'%$.$&(4#$5(+'(%&$-A$&>5%$1$3'14!-A=
UK%"6'(+(%.$"'$6;%&$-A$&>5%.$"$14(:<-!-A%&$%&!1.$"!-:'%C$1.$&(/145%
&$6$5!-A=

XK%"6'(+(%5!&(4#>5%+(%#$+1;6.-:2%.$1"-"0C>*+!-A%&>3/=
TK%"6'(+(%./"!-A$&>5%"0%1./"0&(7!%./"0&1'23'$/145=
cK%"6'(+(%14$.+'(%&G5'C+'%$.0/(-!:+0:?
O/(7*'5$,9% .$"'$6;% ./"!-A$&>5% "0% 1./"0&(7!% +(% "6'(+!% &$-A$-

&>5%C$1.$&(/145%&$6$5!-A%6'0/"!% 0*(14!-"+$,9% &$-A$&$5(%.$.!4;=%
(%5/(7*'5$,9% /!"!#(% $.0/(-!:+0C$%6$70% "$14(9% ;14(*$+(% +(% .$&14(5'0%
1L$/6;)$5(+0:%5% *'40/(4;/"0%"(*07+$,-'% L;+#-!:+0:% JbK%6'2&"!% 14$.+'06%
&G5'C+'%$.0/(-!:+0:%BCD% (%./"!-A$&(6'% "0% 1./"0&(7!%;% $/("%./$C'06%
/0+4$5+$,-'%=<E=% ./"0"% $#/0,*0+'0%.'0/51"0:% .$-A$&+0:% ./"!% "()$70+';%
"6'0++$,-'%./"!-A$&>5%"0%1./"0&(7!%$/("%14()$,-'%./$C;%/0+4$5+$,-'?%
i&.$5'0&+'0%./"0#1"4()-0+'(%JbK%.$"5(*(:<%51#("(9%+(142.;:<-<%L;+#-

-:2%5/(7*'5$,-'% 14$.+'(%&G5'C+'%$.0/(-!:+0:%+(%"6'(+!%./"!-A$&>5%"0%
1./"0&(7!W

% % % % % % % % % JqK

M*;-"$5!6% &*(% /!"!#(% $.0/(-!:+0C$% J14$.+'(% &G5'C+'% $.0/(-!:+0:K%
32&"'0%"(*07+$,9%6'2&"!%"6'(+(6'%&$-A$&>5%C$1.$&(/145%&$6$5!-A%
(%"6'(+(6'%5!&(4#>5%#$+1;6.-!:+!-A?%R*(14!-"+$,9%&$-A$&$5(%.$.!-

4;%+(%.$1"-"0C>*+0%&$3/(%.$"5$*'%;14(*'9%+'0% 4!*#$%#'0/;+0#=% *0-"% />5-

+'07% 1')2% 4/(+16'1:'?%O% 1"-"0C>*+$,-'=% /$"5(7(:<-% .$&5!71"0+'0% 14(5#' 
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TU[% ^/4;/%O(*(1'#%

.$&(4#;%$&%&$-A$&>5%$1$3'14!-A=%(31$/3-:(% /!"!#(%&"'()(*+$,-'%$.0/(-

-!:+0:%32&"'0%"/>7+'-$5(+(%J"$3(-"%4(3*'-(%VK?

F&9')5&$>:$%+,-.$.3!/("#$/+/0&"*/.&2)&$0/5=/01.$/(/9)("-5=$2&$!-3-*/$
03)&,&'2/45)$/+6!&5-7267$+!360()89)/!(".

R*(14!-"+$,9%&$-A$&$5(%
.$.!4;%+(%&$3/$

O!&(4#'%#$+1;6.-!:+0%
+(%&$3/$%5%14$1;+#;%&$%
1.(&#;%&$-A$&;%.$%$.$-

&(4#$5(+';

 !"!#$%&"'()(*+$,-'%
$.0/(-!:+0:

5'2#1"(%$&%V 5'2-0:%+'7%./$.$/-:$+(*+!%
1.(&0#

5'2-0:%+'7%./$.$/-:$+(*-
+!%5"/$14

"3*'7$+(%&$%V ./$.$/-:$+(*+!%1.(&0# ./$.$/-:$+(*+!%5"/$14

&$&(4+'(=%6+'0:1"(%$&%V 6+'0:%+'7%./$.$/-:$+(*+!%
1.(&0#

6+'0:%+'7%./$.$/-:$+(*+!%
5"/$14

"3*'7$+(%&$%j 14()0 30"%"6'(+

;:06+(=%5'2#1"(%$&%\V 6+'0:%+'7%./$.$/-:$+(*+!%
5"/$14

6+'0:%+'7%./$.$/-:$+(*+!%
1.(&0#

"3*'7$+(%&$%\V ./$.$/-:$+(*+!%5"/$14 ./$.$/-:$+(*+!%1.(&0#

;:06+(=%6+'0:1"(%$&%\V 5'2-0:%+'7%./$.$/-:$+(*+!%
5"/$14

5'2-0:%+'7%./$.$/-:$+(*-
+!%1.(&0#

h/>&)$W%i./(-$5(+'0%5)(1+0?

d6.*060+4(-:(%"()$70Q%.$*'4!#'%.$&(4#$50:%5%"(#/01'0%$.$&(4#$5(-

+'(% &$-A$&>5% $1$3'14!-A% ./"0)$7!% 1'2% +'0% 4!*#$% +(% /$")$70+'0% -'27(/;%
.$&(4#$50C$%5%"5'<"#;%"% /0(*'"(-:<% /0&!14/!3;-!:+0:% L;+#-:'%8+(+1>5%
.;3*'-"+!-A=% *0-"% />5+'07% 32&"'0%6'()(% 5.)!5% +(% /!"!#$% &"'()(*+$,-'%
$.0/(-!:+0:%./"0&1'23'$/145?%O%./"!.(&#;%&>3/%+'71"0C$% /"2&;%5"/$14%
$.$&(4#$5(+'(%&$-A$&>5%$1$3'14!-A%6$70%1'2%./"!-"!+'9%&$%"6+'0:1"0-
+'(% /!"!#(% $.0/(-!:+0C$% "0%5"C*2&;% +(% /!+#$5<% /0(#-:2% C$1.$&(/145%
&$6$5!-A=%./"0:(5'(:<-<%1'2%5"/$1406%.$.!4;%+(%40+%/$&"(:%&>3/%5%1!-

4;(-:'% "6+'0:1"0+'(% &$-A$&>5%.$"$14(:<-!-A%.$% $.$&(4#$5(+';%&$% '-A%
&!1.$"!-:'?%
O%./"!.(&#;%&>3/%5!71"0C$%/"2&;%1')(%$&&"'()!5(+'(%$.$&(4#$5(+'(%

&$-A$&>5%$1$3'14!-A%32&"'0%.$"$14(5(9%.$-A$&+<%14/;#4;/!%#$+1;60+-

4>5%"0%5"C*2&;%+(%'-A%&$-A$&!?%O%./"!.(&#;%./"05(C'%#$+1;60+4>5%
$%5!71"!-A%&$-A$&(-A%+(*07!%$-"0#'5(9%5'2#1"0C$% 1.(&#;% 1./"0&(7!%
+'7%5%./"!.(&#;%./"05(C'%#$+1;60+4>5%$%14$1;+#$5$%+'71"!-A%&$-A$-

&(-A?%n2&"'0% 4$%#$+10#50+-:<% "(/>5+$%./$C/01!5+0C$%$.$&(4#$5(+'(%
&$-A$&>5% $1$3'14!-A=% 5!5$);:<-0C$% 14$1;+#$5$% 5'2#1"!% 1.(&0#% &$-

-A$&>5%"(6$7+'0:1"!-A%C$1.$&(/145%&$6$5!-A=% :(#% />5+'07% /$1+<-0:%
5/("% "% &$-A$&06% 0*(14!-"+$,-'% &$-A$&$50:% .$.!4;% +(% 40% &$3/(?% H!6 
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1(6!6%5"/$14% 81#(*'"6;%5% "(#/01'0% $.$&(4#$5(+'(%&$-A$&>5%$1$3'-
14!-A%6$70% 1'2%./"!-"!+'9% "(/>5+$%&$% '14$4+0C$=% :(#% '% ;6'(/#$5(+0C$%
5"/$14;%/!"!#(%$.0/(-!:+0C$%./"0&1'23'$/145=%(%5%./"!.(&#;%/!+#;%&>3/%
+'71"0C$%/"2&;%6$70%1'2%./"!-"!+'9%4(#70%&$%"6+'0:1"0+'(%40C$%/!"!#(?

G:$H003)&,-.&2)6$+/0&"*#$*/2(#<+5-726A/ 

2&$!-3-*/$03)&,&'2/45)$/+6!&5-7267$+!360()89)/!(".

B(/(604/06% $#/0,*(:<-!6% ./"0)$70+'0% &0-!":'% 81#(*+!-A% 5% "(#/01'0%
$.$&(4#$5(+'(% #$+1;6.-:'% +(% 0#$+$6'-"+$E8+(+1$5<% 1!4;(-:2% ./"0&-

1'23'$/145(% :014% 0*(14!-"+$,9% -0+$5(% .$.!4;% +(% ./$&;#$5(+0% ./"0"%
./"0&1'23'$/145$%&$3/(?%I6'(+!%.$.!4;%+(% $.$&(4#$5(+0%&$3/$% 32&<%
5'2-%"(*07+0%$&W
VK%/$"6'(/;%"6'(+%14(5#'%.$&(4#$50:%J.$-A$&+(%&0-!":'%81#(*+!-A%5)(-

&"!%.;3*'-"+0:K=
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