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1 DV] H SURNANW

* DELQHWELHQL5 DG\ 3 RAWNL 3 LHQLOSQH

*DELQ&MHODGBROLVEIMQLUWRIRMIRZURMBNW)LQDQVWDNURHNRQRI
RGNLONXQDDVMWXVXGHRFILHONVME UROR] RQNUZDG\3ROLW3INHQQ®BM Q
FRPLHVLUOF]QSRMVNDQDRPBIOL]EME>CFDWXDMHWRQRPLFIQEGHRVLHG'
VN DGWLJ Z\VWCSLFH RQNuBUJ]\QDOH>CERFRLUFMHNWRUMAPDW\F]Q
PRQHWDUWHDOPIUDQLFUQQNUEZLQDQVRZAFKQDQVEXEOLF]Q3RKLHG]
]JDNR FIRWIG\VNXVRIED] RVRZDQLMPGSR]ILRPHPWuUSURFHQWR 3\WFRM
FKDUDNWHEBOXMEYWHURBNURMMHPDW\FRQODGX>HIU>QLFRZORILRPZLHG]
ZWDMHPQLFRREM ZDOPRZ\P F] RQNRRR DSR]QDEUDNW\FMWUR QAL D
PDNURHNRQRPDME\ESU]\JR G QW HMDXHINOGIDL HO R O HMWNMFHUWVWAHRM LH G |
*DELQEMH@RZLHWRBD]@D|GRE\FUHHF]RZHM GRRUDJQWHJUQEMID O HR:
URNX VWXGLPZ QD MDNLP REHFQLH VLU ]QDMGXMHV]

&]HJR QDXF]\V] VLU SUDFXMGCF SU]\ SURMHNFLH"
e 3UHJHQWRZDQLD Z SURVW\ VSRVUE | R>RQ\FK ]MDZLVN HNRQRF
e 7ZRU]JHQLD Z\NUHVpZ L FLHNDZHJR DQDOL]RZDQLD ZVND<QLNp:
e 3R]QDV] SROVNLH L ]DJUDQLF]QH ED]\ GDQ\FK
e =UR]JXPLHV] MDNC UROU RGJU\ZD SROLW\ND SLHQLU>QD L FR Z

0 RQWRUQJ 0 DNURHNRQRP LF] Q\

ORQLWRWDQURHNRQRPWHRI@QAX G H@REML LU FSILIMVND GURMHNWRZD®D ZD
SU]JHAE] RQN621 )0 $XWRUQRDOLIXMMQRZEPHPDNURHNR QR PLIEJ@MHQ V
WDNMBINQIODEMODU\QHNUDFILH GDXURZFHZDOXWD>GHA\GDQIIBZLH WD M
VHNFBIXEOLF\VW\R|QICHPRQLWRULDGK. MW XGHPFELCSXEOLNRZDW\N X
Z DVQHQWHUH VAWCHPD WXWREBRUXV]NEKEVWIGARZR FEDUV]DZVKNLLHH D
3DSLHUMYUWR FLRZRBROFLHNDZRWMWHRMQRPLF]Q\FB HIRLDW®RUHDOL
GX>\FKQZHVWSKEDLF]QNPKF]IRZGBDR]ZRIBOBROVIRQLWRWRIRVNR!
RND]MIRV]OLIRZDXQRIDHMUW GRWRLUVNREGROLW\FIRUBK WDZLDILIBUZV
NURNIZSURIHVMRQXQEBFHMRQRPIGRE\WAMV\PSURMHIRLALDGF]ISQL\K
VLOLW\ORBXFIHORQWDNOBSRF]CWN\DULHNZRGRZHMILQDQVDRQV X0\
DQDOIGIDA\AY\G]LHQQLND BIWRDRH L F]QURR MMWNWQ LW\ONR]ZLXFLHM 0 W
SLVDUVINQWDNXA]\FLHUSOLZEGRMLDGQR MUDNSUBRDG/HNVWOHHVW
XF]¥LPANU\ZDEEUGGRVNRQWANBWSU]NRUHNRWORUJDQL]RADERZJHV SF
3RPDJD Z QDE\ZDQLX ZLHG]\ SU]\GDWQHM QD IDMUFLDFK QD 6*+

&]HJR QDXF]\V] VLU SUDFXMCF SU]\ SURMHNFLH"

e &LHUSOLZRGRIN DGQR FL Z SUDF\ QDG WHNVWDPL L DQDOL]DPL

e 7ZRUJHQLD Z\WVRNLHM MDNR FL WHNVWuZ RUD] LFK NRUHNW\ L °

e :LHG]\ SUI\GDWQHM QD ]JDMUFLDFK QD 6*+ ]ZLGC]DQHM ] HNRQR

e 7ZRUJHQSD]HPUZLHRUDIPUJIXPHQW DNMMIUWMC SRPRFQSIUJ\Z\VWCSLH
SXEOLF]Q\FK
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. RQIUHVO DNLRHNRQRP LF] Q\

.RQJUBPNURHNRQRPWR|BGPROKNRZ\FE\GDU]H.1)LQDQVWDNURHNRQR
RUJDQL]RRIQH UZHZVSu SUPFOVW\WRWHMBL(NRQRPLF]QR 6SR HREMMRE
VLR]QDQLHWXGHQ@WMENR ZFIHNYH UWYMANWBXNBPOLF]QSURZDWQBERMP XM
Z\N DGZDUV]WDS\DQHOWNXV\MQRZDG]RWHHF]R RZ\RKNRQRPLV WD N >
GDMH VWXGHQWRP PR>OLZR E QHWZRUNLQJX ] SUDNW\NDPL

&]HJR QDXF]\V] VLU SUDFXMCF SU]\ SURMHNFLH"

UDPDFKRQJUHWONURHNRQRPLFEQB)JRHRILHEVIDQVQDZLC]INRQWD
] Z\N DGRZFDPL HNVSHUWDPL ] EUDQ>\ RUD] SRWHQFMDOQ\PL SU
'RZLHV] VLO MDN HIHNW\ZQURMHNBLBE RG MHJR NRQFHSFML D> S
=GREUG]|XRYHMUOWRBRDFA\JUXSIGHOHJRZORGDRUDJR]ZL C]\ZDELH>CF\F
SUREOHPMZ
3R]IQDWVINWXDO2QEDQLPDNURHNRQRPMFDQAMHD SROLWRRDHWDUBRDD Q\
NOLPDW\F]QH D JRVSRGDUND F]\ VIWXF]QD LQWHOLJHQFMD Z REH

. RQILHV) LODQWRZ \

.RQIJUHMQDQVRBRZVWWU]J\ODWWHPXL VZRMCRUPX GU]J\SRPLQRQJU

ODNURHNRQRP2F QXMMQHIIBUV]WBW\INW UXF]HVWORFQDMCDEM]QF
LILQDQVRED]JGRE\ZDBIEDNW\F{OIHMUW QFRRREND]MD |JREDF]WEXOLEVUD Q'
VSUDZGYILEL Up>Q\REV]DURARK DQL]DREWHPDWLSR]\VNLZDRDLOWU pE|
JUDILMRILVWWRERUG\QDPMOG\PHOHPHQVEHE®D U]HQLHDWWD N ¥V U VD U J |
QDMZLUNV]\FK ILUP GDMGCFD PR>OLZR E EH]SR UHGQLHJR NRQWD

&]HJR QDXF]\V] VLU SUDFXMGF SU]\ SURMHNFLH"

%UG]LHMHPR>0OLZMBZLC]NRQWONIWVSHUWIERUDQ+*MQDQVRER®MD
PR>OLZR E SR]QDQLD OLGHUMZ U\QNX DQDOLW\NpuZ GRUDGFuZ
1IDXF]\WILMDQAHIJRFMRAEZB® UWUZQSDUBLOD\GDU]H@EM\VNLADERQVR
RUD] EXGRZDE G XJRWUZD H UHODFMH EL]QHVRZH

2UJDQL]PHWOWRU\EN\GDU]HGRDZDQDJ UELHRNW XD OWRAKQ @UZLHF
ILQDQVuZ WDNLFK MDN F\IU\]DFMD ILQDQVuZ WUHQG\ JLH GRZ

3WRIQR]\ * RVSRGDINL3 RONLHM

BURJQR]DRKNSRGDIRQRVNEBMIRWRZXMHP\G\NRMMZD>QLHMVNPKQL

JRVSRGDUF]\FK WM LQIODFML ZJURVWX 3.% F]\ VWRS\ SURFHQWF
3URM WMWY FINR QNXRWXDQL]RZDRUHHBDUNLBYHF]SRYSRONW GUPDV
SURJQR]\ U\ZDOL]XMGC ] SUJHZLG\ZDQLDPL SURIHVMRQDOQ\FK JHV:!

&]HJR QDXF]\V] VLU SUDFXMCF SU]\ SURMHNFLH"

=GREUG]LHV] Z\FIXFLH MDN ]DFKRZXMG VLU QDMZD>QLHMV]H Z
3R]QDV] SRGVWDZ\ SURJUDPRZDQLD HNRQRPHWULL L DQDOL]\


https://www.kongresmakroekonomiczny.pl/
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3RGFDWV = JRVSRGDING QD W

3RGFDWMNWM GQIFRODMQRZVBBRMHNBWLE0 SLHUZR|GFLQMMJIUDOIZIPRVQC

3RZVWD LQLFMDVQ\RX\FKF] ROQONpPRWpURKFLH®]LHOWEWNZRMEZLHG]C
L SUJHP\ OHQLDRIX<QLHMRUPM BL>SRSU]HILYV D QWHI NVWR@D O LW\F]QXEK
QDXNRZ\BKNRMBREWMPXGMHMHULHE SLHUZVAHRQNRBIWH\JRWRZSME ]HQW X
QRZLQELCIDQHELH>CAGXDFAMERPLF]QG\VNXWRENGZDQLDFKW RWEBU]HG
SROVINELDWRZRV SR G D U M X J VHMAJLR QN R KIRHRFLHODIMCUR@GJLHQQLND
HNRQRPLF]Q\$WRZDGZEZLDG) HNWSHUW PHP LZ L DWDD X NLEL]Q H 3R G F DM WV
SU]\MD]QPRHMVFER]JELHUDSLBUZV]\GR ZLDGFRU]JHBLNURIRQIHPR]ZRM
XPLHMOWQR FL VZRERGQHJR EXGRZDQLD Z\SRZLHG]L

&]HJR QDXF]\V] VLU SUDFXMGCF SU]\ SURMHNFLH"

e -H PUF]FLWUHRXEUREOHB\NEMRGFOWHMEW]SLHFSQTCHVWURBRSUD F\
QDG QLPL

e : UDPDBKRGFDRWXDQL]RZELDGELDUV]WIDPMZLHQEREOLF] QMRS R]ZRAC
UR]JZLQGE VZRMH XPLHMUOWQR FL RUDWRUVNLH

" RP O DNGIUNLG. 1 )0

3RGHMPLWR®DEDOLWRRR ODNOHUVNIZWE WZuUSRILHVLBE H V W\ F& MIQ)\0

&HO HFURM HWMMWWR] Z ZMHGRLQZHVWR ZIJOQ X DAKQ D Q VR Z6 BIR W N DRIELE) Z D
VLUDEZ PLHVLQREHMP XNMQW I$UH O H RIS U H]HQ WHEFERISR ] \EMZH VW \F\ N
NW QB VW0 S\QULDH LAORZE S O Q IS RRJ W ISIRIDRV R ZD ®EXH VW Q L'NUZNSURMH N
JGREUG]ISIMIN W\ K@IHH M 0 WR® DR\ Q N R ZIHIMO D Q VREZW R NWH R U ] HOW D D V
LQZHVW\F\MQ\FK L RFHQ\ U\]\ND

&]HJR QDXF]\V] VLU SUDFXMCF SU]\ SURMHNFLH"
e 3RGHMPRZDQLD GHF\]ML LQZHVW\F\MQ\FK Z JHVSROH
e :VSpu WZRUJHQLD QRZHJR SURMHNWX L ZS \ZDQLD QD MHJR NV]W

3J HI@G ( NRQRP LF] QR 6SR HF] Q\

3UJHJOCNRRQRPLF]QR 6SRWRIIQMFEDUG LA NRZAU E6.1 )0 '\WNXVM
XOXELRQWHRULBRRQRPLF]QOMHMW XUBNDZ\ERGD VSRWND|QLQVSLUX!
QDXNRZFDBUDNW\HRQUBVIWDNWWUSH]\GDGAICOLW\ONRMVWXGLDWRV]\VW
PR>QDPQDOHZEJDPDFX(6X 2EHFQXH]HVW GIWAHJIOQBVKSLIVM@D]ELRUR
EDGDQHNVSHU\PHIQNRBRPLF]QRRV\F]CE\P \ZXQDU U MMBIRSDUF LRHG \F& (
SRVWXODWpZ JRVSRGDUF]\FK

&]HJR QDXF]\V] VLU SUDFXMCF SU]\ SURMHNFLH"
e 5HVHDUFKX QDXNRZHJR
e =ZHU\VILNXMHV] F]\ LQWHUHVXMH &LU DNDGHPLFND FLH>ND ND


https://open.spotify.com/show/0M1dcnDEMBysMqLeqB2MPC?si=dd2f686f2e584d98
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5HIRUPBOBROVMRF\NG\VNXVAMIQDMZD>QLHMRMBRGDUFI\FER HF](
Z\]ZDQLDWWRMCBWKBROVNOVEUHOHJIHIQNYSHIHFZLDWNDGHREL]QF
RPDZLDIRWHQF MROZLH ] DER.MG FYWHIND Z L C P\FKISD VWZR UNLQWHUDNMW
G\QDPLF]QRIWP X M X GHRFLCIDDQJD>RYDE G\VNXVMINVSH UWISRW N
5HIRUP\ Z\Up>QLD QDFLVN QD SUDNW\F]QH ]DVWRVRZDQLH RPDZL

&]HJR QDXF]\V] VLU SUDFXMGF SU]\ SURMHNFLH"

e 3UDFXQORVHPDWWSRWNBREUG]LWUHVEV]HR]XPLHRONF]RZSKREOH
RUD] VIDQV SROVNLHM JRVSRGDUNL

e IDXF]\WLWMDSODQRZMRRUG\QRZIR¥]F]HJuDSRW NDREGDERUWHPDW
SU]JH] ]DSUDV]DQLH HNVSHUWWUZ SR RUJDQL]DFMU SUJHVWUIHQ

e 3UJRUJDQLMDEMU]IPR>HWVILHERQWDMMW Q\RIWWJDQL]DFAVRBRIPIR>0LZ
EXGRZDQLD SURIHVMRQDOQ\FK UHODFML ] LQVW\WXFMDPL SU\

e %UG]LWPY]D ]IDSODQREZPERZDGNDEP SDQIBWRPRF\M@®ADXFRLMIHNW\Z
NRPXQLNDFML ] RGELRUFDPL

DUV VbW G QFHD@QWAZ
3URMHBWY]WDSWQ DLFHDOLWRSEBEXODUQRQDXNBDRIOFHPRQRPLF]QR IL(
SURZDG]RSAHHF] RQNp& 1 )0 8F]HVWQUBPLSURMHNWMMEO L]XDMLV]W
RWUJ\PXENCFD UFMHD UVNRKO HJUER FRGRVNRQREOND]MD]GRE\ER ZLDGF]
Z Z\WWWGCSLHQLDFK SXEOLF]Q\FK L UR]ZLMDE XPLHMUWQR FL SU]\G

&]HJR QDXF]\V] VLU SUDFXMCF SU]\ SURMHNFLH"

e 8PLHMUWQ@RVRUC SISSKEOLF]Q\$WR Z D G]HADLUHV ]WDSWRIZ D QBRE\EHZQF
VLHELH SU]JHG SXEOLF]JQR FLG L GRVNRQDOLE VJWXNU SU]JHPDZ

e 3UHIHQWRZDIQRPSOLNRZORIPKGQLH SU\VWUSSRVPEQDXF]\WIL UM
XSUR FLE WUXGQH NRQFHSFMH HNRQRPLF]QH L SUJHND]DE MH

e 3RV]HU]WIRMCHGHNRQRPLFIQE\JRWRZXMOFFI®J UEVZRMQDMRP
WHPDW®Z HNRQRPLF]Q\FK L JGREUG]JLHV] QRZH SHUVSHNW\Z\

.DUHWD] 6.1 )0 (NVSHUAZ SWONWFH

.DULHU®.1 )0 WRMHGHQDMQRZVBPBRMHNMRIZNW VJ\ENRVNDSRSXODU
=DSUDV]BIM\V SHUMEZD QH\QDQVRENRQRP LFIBIHKQHVR ZHUVWRVR O ZH
6*+ E\RSRZLHGRWDRMSIWDHA\GURG]JBIZRGRZESIRWNDNR. F|@LUNME $
GDMEF]HVWQIMYB® QI DGDQI\WDLQHWZRUNIRQGHDGQRMHNWOKFHYH S
]JDSODQRZDE VZRMC NDULHUU L SR]QDE UHDOLD SUDF\ Z ILQDQVI

&]HJR QDXF]\V] VLU SUDFXMGCF SU]\ SURMHNFLH"

e =\VNDV] XQLNDOQGC ZLHG]U R UHDOLDFK SUDF\ Z Up>Q\FK G]LD

e 3R]IQDVU>QHRLH>NRULHGRZLHYIWMDNXALHMUW §8QBLS U D ZEHIQ LHRQ
U\QNX SUDF\

e 2WU]J\PDV] ZVND]uZNL GRW\F]CFH VWD>\ SUDNW\N L SLHUZV]\F



0 DV] SRP \ V QD SLRMINWLV] XNDV] JHVSR X ] NMU P Z FIHIM JRZ >\ AIH"
3RP R°HP \ &LJRWR] Z IQCEL] WIHDQ RZDEQD6* + : D QIHZ WQVSRWE Z XEIHI \ P
LRNX Z\ WDUW/RZ D SLRMINW . DUHLD] 6.1 )0  3MQXMP \ \W> QRZ H SLRMINW
WXGHQFNC LDGU | IND@C  RJ U @RSRONL WXGHQFNLNRONXUW/ SLRIQRWH Q\ L
NRQI HUHQFNM) G QFHDAAWMZ Z NVMUHMR P \ Z AIHOP \ MU Z SUHBUHQWZ L
SRWIDLDP \ ] DAIHNDZ LESU\ V] \ FK WXGHQWZ Z IDWAP 1L.QDQWZ LP DNLRHNRQRP LL
" RVWMIMW P R>H GR CF]\ EWA> 7Z uMSLRMINW

' 11D D@R EZ RWDQL DFMDFK QD 6* + VIR QIH WMIR SLRMINW DO WA> LOWAILDFW . R T
VR QDNBISV] HP LHWFH >HE\ GREU H LR] SRF] CEWXGID QD 6* + SR] QDE G LD DQIH
8 F|H@L Z\ P IHQIEEMUGR Z IDGF] HQIDP LLSR] QDE WXGHQWZ R SRGREQ\ FK
] DIQWAUHVRZ DQIDFK 3R] D WIDQGDUGRZ \ P LZ \ SDGDP LQD SIZ RWIDZ LIDP \ QD
W>QRURGQHDNWZ QR FL : DNDR\ NDHZ \ Nb] G\ VIADVW NDNDNLF]\ Z \ MFLD QD NUJJ &
ND>G\ ] QDNE| IHFR GI VIHELH
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