Management

DE DE GRUYTER
O — BN
Vol. 20, No. 2
ol.20.No @8 oo
ISSN 1429-9321 10.1515/manment-2015-0074

ANDRZE) CZYZEWSKI
LUKASZ KRYSZAK

Payments under the
Common Agricultural
Policy as a determinant of
development of different
types of agricultural
holdings

1. Introduction

Payments under the Common Agricultural
Policy (CAP) are paid through two pillars. The
tirst pillar including mainly direct payments,
supports the income of agricultural holdings.
It is assumed that second pillar has got
three dimensions related to modernization,
investment and environmental issues. The
resources in this pillar are used therefore to
stimulate the economic development and
to contribute to the expected structural and
effective changes in food economy. In addition,
these resources should subserve development
of rural areas. In practice the multitude of
actions taken under the Rural Development
Programme (RDP) allows for classyfing
. . them according to their primary purposes,
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Macroeconomics and Agricultural According to the microeconomic approach
Economics one may assume that the main goal of

442

Bereitgestellt von University of Zielona Géra Library | Heruntergeladen 02.12.19 11:28 UTC



Management
2016
Vol. 20, No. 2

agricultural producer is to maximize the income understood as a difference
between receipts and costs of applying of production factors (land, work and
capital). In short term view, the profitability of agricultural production is
determined by price relations (price scissors), because it is impossible to improve
efficiency defined as an increase in production per capital or work unit. In long
term perspective, prices of agricultural products should not increase considering
the limitations of demand (inflexible demand on agricultural products). Hence,
the only way to improve the profitability of farms may be to increase their
efficiency. In the case of a single farm it refers to an increase in production
for the given amount of capital and work, while in a whole agricultural sector
an excessive growth in production is not desirable considering the risk of
disproportionate growth in prices (King’s effect). Hence, it may be necessary
to limit the employment of workforce (Rembisz 2013, pp. 23, 175). Lower
employment in agriculture is possible on condition that the agrarian structure
will change and the farms will undergo modernization. Both actions strictly
depend on the payments and may be stimulated and limited by them. It is worth
to noting that payments are important in increasing the incomes of the farm in
first years of receiving the support. Furthermore, the organization of holding, its
ability to adapt to market conditions as well as current situation in agroeconomy
sector have a strong impact on the farms (Babuchowska, Marks-Bielska 2009).
The main goal of this article is therefore to examine the impact of different types
of EU payments on economic development (including efficiency) of certain types
of farms, using the criterion of predominant type of farming. Since FADN data
were used, only commercial farms have been taken into consideration. A period
of research covers the years of 2004-2013.

2. EU payments and economic development of farms in the light of previous
research

Thanks to the support from EU budget the technical and production level
of agriculture has significantly improved. However, the competitiveness of
agriculture is not the most important part of competitive advantage of Polish
economy at the international level. Relatively abundant labor resources
predispose this sector to more laborious method of production (Wigier 2013,
p- 15). On the other hand the positive impact on competitiveness have such
actions as young farmers support which accelerates a process of structural
changes in agriculture (Brodecki, Cichalecka 2012 p.361). Evolving agrarian
structure will lead to an increase in mechanization of agriculture while
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reducing employment at the same time. Many family farms that will not be
able to reach sufficiently high income (in relation to non-agricultural income)
will be forced to search for other sources of income (Wojcik 2011, p. 65).
Empirical research indicated the important role of EU payments (including
some RDP actions) to improving economic results of farms. The analysis
using RegPOLTERMmodel (Zawalifiska 2011, pp.32-35) claimed that payments
(from both pillars) contribute to GDP growth and enhance the increase in real
income of rural households (what which is obviously connected with income
from farm, although it is not the same) of 2.38% (I pillar) and 2.39% (II pillar)
respectively. However, it should be remembered that this impact differs
significantly in individual voivodeships. Research on profitability of farms in
some specific sectors of production (Szumiec, Borecka, Sowula-Skrzynska 2014
pp. 293-297) show that without payments under the CAP some farms would
report a loss (negative income). In the context of discussion about the role of
payments for farms operating it is worth te noting the survey conducted by
Zawalinska (2010, p. 102), which concerned spending of funds receiving under
the CAP. Respondents declared that they spend direct payments mainly on
means of production. However 30% of surveyed declared spending support
on current needs and 18% on investments (e.g. machinery). The answers
varied significantly in different regions. For example, in Zachodniopomorskie
voivodeship 90% of responded farmers said that they spend the support on
production means while in Podkarpackie and Malopolskie voivodeships,
where large farms dominate, 68 and 50% of farmers (respectively) claimed that
they use payments on current needs.

Considering the need of improving the efficiency of farms as well as a
whole sector, payments from II pillar played a particularly important role.
The Rural Development Programme for 2007-2013 consisted of 5 axes (MRIRW
2007), however in the context of these consideration the first and the third
axis were particularly important. The first axis dealt with the improvement of
competitiveness of agriculture and forest sector, and the third referred to the
quality of life in rural areas and diversification of rural economy. In the first axis
there were actions to improve the quality of human capital (vocational training
for farmers and foresters, use of advisory service), action: facilitating the start
of young farmers that would lead to structural changes in rural areas and
assuming farms by younger and well-educated persons, and modernization
of farms, which would lead to the improvement in efficiency through more
effective use of available production factors. According to the data gathered at
the end of 2015 (data from ARIMR 2016), in the latter action the total payments
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for farms amounted to 10.2 PLN billion. Young farmers received 3.1 bln, while
almost 127 PLN mlIn was devoted to vocational training. The activity related
to support agricultural producers group is also worth mentioning, because
it seems that increasing and stabilising the income of agricultural producers
should involve the development of vertical and horizontal integration in
agriculture (Czyzewski, Kryszak 2015, pp. 26-28). Over 805 bln PLN was
allocated to this activity. The actions under the third axis, such as diversification
in non-agricultural activity or creating and development of microfirms served
in turn the socio-economic development of rural areas and also the limitation
of fictitious employment in agricultural holdings. It was consistent with the
postulate of improvement of efficiency through reducing the workload. Within
these two actions the expenditures reached about 4 bln PLN. Research on
impact of actions from II pillar of RDP on economic development of farms
was conducted by Zieliniski and Sobierajewska (2012, pp. 81-95). They focused
on the support of young farmers and modernization of farms. It turned out
that farms teaded led by farmers who used the first of these activities reached
in 2009-2010 higher value added by 56% whereas farms that did not use this
instrument (despite meeting requirements) increased their value added only
by 15.2%. Significant differences were observed also in gain management and
profitability of own work. Summing up the current discussion it should be
noted that economic situation of farms has improved thanks to the payment,
at least in short term.

3. Differences in the use of payments in different types of farms

EU payments contribute to the economic development of farms, e.g. since
they have an impact on income growth. However, the excessive dependence
on payment in long term is not desirable because it may block the structural
changes. When assessing the role of payments for the development of different
types of farms, it should be investigated what part of income accounted for
payments (both on investments and current operations) in the particular types
of farms (table 1). This refers to net income (income from family farming).

In the analysed period the largest share of payments in income is observed in
farms breeding grazing livestock. The average number of payments was 106,6%.
The data also presents that in five cases the numbers exceeded 100%. The data
indicate that those types of farms highly rely on the subsidies. If payments were
excluded these farms would record a loss (negative income) and its operating
would be irrational from the economic point of view. The high share of payments
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in income may be perceived also in mixed farms (in analysed period it was 72.9%
on average) and holdings with fieldcrops (67.7%). Highly limited dependence
on payments have been observed in horticulture farms as well as the farms
dealing with other types of permanent crops and granivores. In the case of the
horticultures the share of payments in income was only 8.3%. These data claim
that more specialistic farms show generally a higher economic potential. Hence,
the role of payments is less in their cases'. On the other hand one can say that
without the support some farms would not operate, even if their role for culture,
natural environment and healthy food was recognised. (e.g. farms located in
mountains). When analysing the data in the table 1 one should pay attention
to stabilising role of the payments. In favourable for agriculture 2007 year, the
share of payments in incomes was relatively low in all types of farms, despite
the absolute growth in value of payments. In turn, during the crisis in 2009 this
share was high and in three types of farms exceeded 100%.

Table 1. Share of subsidies on investments and current operating
in family net farm income in average Polish FADN farms in 2004-2013
by predominant type of farming (%)

Predominant type of farming
Years . Horti- Other . Oth.er Grani- .
Fieldcrops culture permanent Milk grazing vores Mixed
crops livestock
2004 414 3.8 17.2 29.7 70.3 20.6 419
2005 61.4 42 114 29.0 85.0 26.0 56.3
2006 63.3 6.8 14.6 424 87.5 38.9 65.6
2007 42.8 6.3 13.0 34.4 73.1 39.7 58.6
2008 83.3 9.3 36.5 49.8 120.4 45.6 922
2009 115.2 7.9 64.2 73.8 182.6 29.7 113.7
2010 69.8 8.9 27.3 489 135.3 36.0 81.9
2011 724 16.5 22.8 424 99.5 31.4 72.7
v

1 One should remember that the majority of payments are those connected with area of farm
which is relatively small in horticulture farms.
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2012 60.0 11.2 285 47.9 105.8 30.6 72.8
2013 78.8 11.9 32.6 47.0 121.3 26.9 90.3
average 67.7 8.3 26.2 44.2 106.6 33.2 72.9

Source: own study based on FADN database (variables SE406, SE420, SE605)

If one assume that payments should contribute to an increase in economic
efficiency of farms, the payments should have more investment character. Data
concerning the investment subsidies in relation to total subsidies are presented
in table 2. Because of the minimal use of investment payments in 2004-2005,
presented data refer to the 2006-2013 period.

Table 2. Share of subsidies on investments in all subsidies in average Polish FADN
farms in 2006-2013 by predominant type of farming (%)

Predominant type of farming
Years Horti- Other Other
Fieldcrops culture | PETManent Milk .grazing Granivores | Mixed
crops livestock.
2006 2.3 4.5 12.9 0.7 0.4 0.6 0.6
2007 2.0 5.6 49 6.7 3.0 6.0 3.0
2008 2.8 13.6 10.2 7.5 2.6 6.7 3.3
2009 2.4 8.7 7.0 5.4 1.7 8.3 2.6
2010 3.0 11.2 10.1 7.8 1.9 8.7 2.8
2011 3.1 8.6 9.5 7.0 2.6 7.8 2.8
2012 3.4 14.8 10.3 7.6 3.1 7.9 29
2013 3.3 14.2 8.5 7.8 2.8 7.2 2.8
average 2.8 10.1 9.2 6.3 2.3 6.7 2.6

Source: own study based on FADN database FADN (variables SE406, SE605

Subsidies on investments played the most important in horticulture farms
(they accounted for 10,1% of all subsidies on average). That is the type of the farm
in which payments accounts for relatively small portion of income. Subsidies on
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investments were also important to farms with permanent crops and granivores.
Relatively little importance of subsidies on investments might be observed in
mixed farms as well as in those which have fieldcrops and breeding grazing
livestock (share of processed payments was 2.6; 2.8 and 2.3% respectively). These
type of farms had a big share of total payments in income at the same time. Such
data may therefore indicate that economic efficiency in these types of farm is
low and the dynamic of investment process is not sufficient enough. In 2009,the
lower share of investment payment in total payments could be observed only in
three of seven types of farms. Therefore it is possible to assume that investing
activities in agriculture depended not solely on current situation in economy
but mainly on the availability of funds within the framework calls for specific
actions financed by II pillar of CAP.

4. The role of EU payments for accumulation processes in agricultural holdings

In long term the investments should stimulate the growth in production
potential of the farm. The continuity of investment process and financing these
investments depends on saving income (profit) called accumulation. It is, along
with the reproduction, one of the main determinants of the development process
(Grzelak 2014, p. 305). Formally accumulation should be understood as a change
in net worth of farm in the end of year in comparison to the data recorded
at beginning of the year. In the context of this article it may be necessary to
compare the real (RA) and theoretical (TA) accumulation (table 3), wherein the
latter is calculated by excluding the size of operational and investment support
from real accumulation. Comparing these two values, one should highlight the
role of payments in incidence and intensity of accumulation processes. To enable
more objective comparisons of accumulation change in time, downloaded data,
previously presented in euro were recalculated into PLN so the influence of
exchange rate was excluded.

In 2004-2013 generally positive values of real accumulation were reported, and
thus it caused that farms have increased their net worth. The negative value
of real accumulation (loss in net worth) was only observed in 2005 in most
types of farms (exactly in five types). Moreover, negative real accumulation
was reported in the farms engaged in permanent crops (years 2009, 2010, 2013)
and among horticulture farms in 2010. The data presented in the table indicate
that accumulation processes are largely dependent on the current situation.
It is because the intensity of the process was especially high in 2007 and 2011
which were favourable for the agriculture. Nevertheless, one should note that
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positive real accumulation was also reported in 2008-2009. According to Grzelak
(2014, p. 307) such situation could be caused by the effects of investment activity
undertaken in the previous period. It should be also noted that the dynamic of
changes in net worth depended on growing land prices. Considering such effect
would probably decrease the accumulation level in each year.

Table 3. Value of real and theoretical accumulation in average Polish FADN
farms in years 2004-2013 by predominant type of farming (in thous. PLN)*

Years Predominant type of farming

Fieldcrops Horti- pegltgrell;:nt Milk g?at:ifg Grani- Mixed

culture crops livestock. vores

RA | TA|RA|TA| RA|TA | RA | TA|RA | TA | RA| TA | RA | TA
2004 | 24.0| 4.0| 24.6(229| 30.7| 273| 19.0| 93| 46| -25| 186| 95| 40.1| 322
2005 |-19.2(-389| 55| 35| -11.8|-146| 15| -7.8| -44| -121|-10.2| -204| -10.1| -18.4
2006 | 159(-11.8| 9.2| 59| 59| 11| 179( 17| 82| -67| 102| -54| 62| -69
2007 | 45.7| 181 20.8(16.7| 94| 3.0| 321| 151| 171| 18| 221| 71| 16.4| 23
2008 | 23.5(-13.3| 15.6|10.7| 25.6| 178 | 13.2| -6.1| 1.6| -169| 93| 91| 26| -145
2009 | 18.1(-14.5| 193 |14.2| -23.6| -33.6| 8.0(-157| 83| -17.6| 372 8.6| 6.8| -132
2010 | 11.1|-22.2| -2.3|-82| -3.7|-140| 16.1(-100| 15| -24.6| 247| -78| 52| -15.0
2011 | 21.6(-127| 5.7|-39| 18.0| 6.8| 419| 126| 70| -185| 52.6| 17.7| 143| -6.7
2012 | 19.9(-143| 43|-1.7| 83| -43| 256( -22| 39| -214| 31.3| -1.7| 68| -135
2013 | 94(-262| 6.2|-22| -58|-198| 21.5( -78| 37| -24.8| 16.6|-13.7| 21| -20.0

* Data in euros converted into PLN according to the average exchange rate available in the database
FADN

Source: own study based on FADN database FADN (variables SE506, SE605)

The values of theoretical accumulation were significantly different. Only in
2007 it was possible to report positive theoretical accumulation in all types of
farms. Additionally in most types of farms positive theoretical accumulation
appeared in 2004 and in 3 types of farms in 2011. In 2010-2013 the phenomenon of
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negative theoretical accumulation was common in all types of farms, wherein it
occurred significantly in 2013. During the crisis period, only horticulture farms
scored positively. In this type of farm even in 2008-2009 period the positive
theoretical accumulation was reported. It was caused by relatively smaller role of
EU payments in these farms. In turn, among farms engaged in grazing livestock
the positive theoretical accumulation occurred only in 2007. The comparison
of data concerning the real and theoretical accumulation insist on important
role of EU payments for the process of growth of net worth among agricultural
holdings. The role of the EU payments is crucial and is still strengthening its
position, as evidenced by the widespread phenomenon of negative theoretical
accumulation after 2010. Therefore it is possible to state that payments maintain
and condition the accumulation processes (Grzyb, Kryszak 2016).

The increasing resources of equity should lead to growth in economic strength
of farms. It is usually an equivalent to the increase in the size of the farm. The
economic size of the farm is closely connected with a better position on the market.
In addition, larger farms can more efficiently use their resources, especially
the labor factor. The question then arises, how the processes of accumulation
affect the growth of the economic size of farm. In FADN database it is expressed
in euro and is related to the standard output. The impact of accumulation
on growth of economic size may be calculated with the use of accumulation
efficiency ratio understood as an absolute change in economic size divided by
value of accumulation (table 4). Again, data given in Euro were recalculated
and expressed in PLN. The interpretation of this ratio is only justified in case of
positive accumulation. Hence, in case of negative accumulation the ratio value
was not calculated.

Table 4. The efficiency of real accumulation in average Polish FADN farms
in years 2004-2013 by predominant type of farming (in PLN)

Field- Horti- Other : Oth‘er Grani- c
Years permanent Milk grazing Mixed
crops culture ¢ vores
crops livestock.
2005 X -2.25 X -6.45 X X X
2006 -0.12 -1.82 -0.18 -0.03 -0.57 -0.81 -0.04
2007 -0.15 1.75 0.15 0.04 0.26 -0.39 -0.05
2008 -0.16 -1.34 -0.11 -0.22 -1.02 -0.82 -0.85
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2009 0.87 1.64 X 5.06 3.59 5.96 3.56
2010 -0.42 X X -0.34 -9.17 -1.96 -1.39
2011 0.06 1.21 0.09 0.23 -0.72 0.49 0.12
2012 0.02 218 0.33 0.03 0.88 -0.62 -0.01
2013 0.21 2.88 X 0.15 1.75 0.46 2.26

Source: own study based on FADN database FADN (variables SE005, SE506)

In periods when the positive changes in accumulation were observed, the
growth in economic size was not always reported. Nevertheless in a whole period
one may observe an increase of economic size of farm, however this process was
unstable. This should be linked to strong influence of current situation on the
agricultural sector. The most efficient processes of accumulation were observed
in horticulture farms. In the whole period (under the condition of positive
accumulation) the increase of equity by 1 PLN generated (on average) the growth
of economic size by 0.53 PLN. Again, the data suggest that these horticultural
farms are characterized by relatively high performance. The lowest efficiency
of accumulation may be observed, in turn, in farms that are engaged in other
grazing livestock. The average efficiency of accumulation in the analysed period
was -0.63 there. However, the average value was influenced by the economic
situation in 2010 when the growth in equity by 1 PLN was accompanied by the
loss in economic size by more than 9 PLN. When interpreting data in table it
is crucial to note that the highest efficiency of accumulation in most types of
farms were reported in 2009. That year the processes of accumulation gradually
decelerated, however the growth in economic size of farms was relatively high.
It could be caused by the processes of the growth in economic size which were
started in previous years.

5. Change in profitability of farms on the example of ROE indicator

Previous discussion proved the important role of payments in the process
of creating income and accumulation. It is also worth te checking whether the
introduction of payments in Polish agriculture improved profitability of the
farms. Analyzing the economic situation of the company usually a ratio analysis
is used. Its purpose is to analyze the profitability of the company, particularly the
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return on equity, assets and sales. From the dynamic approach perspective one
may assume that profitability increases when the operating results (e.g. income
or profits) are growing faster than the amount of capital involved, assets or sales
volume. From the farms point of view particularly important are ROA (return
on assets) and ROE (return on equity) indicators. The second one is crucial
to owners of capital in the economy. One may say that the economic activity
(including agriculture) is profitable if the value of ROE exceeds the interest rate
on long-term bank deposits (Golebiewska 2010, p. 168). The values of ROE in the
studied types of farms are provided in Figure 1. The adapted category of profit
is the net farm income. One should remember that this solution is not ideal due
to the fact that the own work is not marked off in this indicator (Grzyb, Kryszak
2016).

18,0%

16,0% - —&—Fieldcrops

Q Horticulture

14,0%
== Other permament crops

12,0% : A —
> \ ——Milk

10,0% - <7
6,0% —- i

4,0% -

===Qther grazing livestock

Granivores

—t= Mixed

Iong—term interest rate

2,0%

0,0% T T T T T T T
2004 2005 2006 2007 2008 2009 201020112012 2013 2014

v v
Figure 1.ROE values in average Polish FADN farms in years 2004-2013
by predominant type of farming

Source: own study based on FADN database FADN (variables SE420, SE501) and Eurostat

The analysis of return of equity (ROE) indicates that there are significant
differences inits level in different types of farms. The highest level of profitability
was reported in farms engaged in horticulture and among farms that breeding
granivores. For example 16.9% the value of ROE in 2007 among horticulture
farms means that each euro of engaged equity has generated about 0,17 euro of
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net income. The year 2007 was a period of particular prosperity in agriculture,
however even then the profitability of farms engaged in grazing livestock was
twice lower and reached 8.5%. These farms, as well as farms with permanent
crops, were characterized by the lowest levels of ROE indicator which were in
some years lower than average long-term interest rate. This situation was caused
rather by relatively low income in these farms, than by high value of the equity
engaged in the process. He The observation of the formation of ROE ratios in
different types of farms indicates that it is impossible to observe any trend
changes in profitability. It varies under the influence of economic situation. After
the accession to EU in 2004 the profitability was increasing due to the prosperous
conditions and it reached its peak in 2007. Then it sharply declined in 2008-2009
and from 2010 it has started to grow again. To the lesser extent, these phenomena
are related to the farms dealing with granivores where profitability remained
relatively stable. The fact that the ROE after 2010 are lower than they were
before the crisis of 2009 can be attributed to the previously discussed processes
of accumulation. As a result of these processes, it is expected that despite the
increase in farms income the profitability of the unit will decrease due to the
growing equity (ROE denominator). In other words, unit profit from production
may be lower despite an increase in total profit.

6. Conclusions

Payments under the CAP complemented the landscape of Polish countryside
and agriculture. Currently, it is difficult to imagine the functioning of the
agricultural sector without this support. The results of research cited in this
article indicate significant effects of payments under the two pillars to the
development of farms and their profitability. This influence is different to
different types of the farms. The particular role of payments may be observed in
less efficient farm, e.g. engaged in breeding grazing livestock. On the one hand
such a phenomenon should be assessed positively because payments become
a kind of safety net for those farms. On the other hand the social character of
payments may discourage from improving the efficiency and may limit the
indispensable structural change. Payments become therefore a substitute of
changes. Similarly, data concerning the share of investment payment in total
payments indicate that using investment payment is more widespread in farms
that are in better situation, e.g. horticulture farm which are characterised by
more capital-intensive method of production. The availability of payments allows
for the processes of accumulation, that is growth in net worth. The increase in
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capital stock should contribute to the growth of the economic potential of farms,
including the growth of their economic size, although this process involves
periodic variation. Intensification of the processes of accumulation due to the
mechanisms of the CAP will lead to an increase in agricultural income. This
growth may be slower than the growth of equity, which will result in a decrease
in the efficiency of the unit.

Summary

Common Agricultural Policy as a economic determinant of
development of different types of agricultural holdings

The main aim of this article was to investigate the influence of
payments under the CAP on economic development of different
types of farms. The main source of data was FADN database. A
period of research covers the years of 2004-2013.The article referred
to previous results of research in the field of payments and its role
for the economic situation of agricultural holdings. Then the share
of payments in agricultural income was examined as well as the
use of subsidies on investments. The process of accumulation,
both in real and theoretical approach, and influence of this
phenomenon on change of economic size were also presented.
In addition the paper analysed the changes in return on equity
in order to show the changes in economic efficiency of farms.
The analyses that were conducted showed a significant role of
payments in the formation of incomes and accumulation. On the
other hand payments may lead to decrease in efficiency. In long
term there is a risk that dependence on payments in functioning
of farm will be excessive.

Keywords: CAP, agricultural income, accumulation, return on equit, farm
profitability.

Streszczenie
Platnosci WPR jako determinanta ekonomiczna rozwoju réznych
typow gospodarstw rolnych
Gléwnym celem artykulu bylo zbadanie wplywu platnosci
w ramach WPR na rozwdj réznych typéw gospodarstw rolnych.
Glownym Zrédtem danych byta baza danych FADN. Zakres
czasowy badan obejmowat lata 2004-2013. W artykule przywotano
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dotychczasowe wyniki badan w zakresie roli platnosci dla sytuacji
ekonomicznej gospodarstw. Nastepnie poddano analizie udzial
platnosci w ksztaltowaniu dochodéw gospodarstw rolnych,
jak tez wykorzystanie platnosSci o charakterze inwestycyjnym.
Zaprezentowane zostalo tez zjawisko akumulacji w ujeciu
rzeczywistym i teoretycznym oraz wplyw tego procesu na wzrost
wielkosci ekonomicznej gospodarstw. Dodatkowo przedstawiono
zmiany w ksztaltowaniu si¢ wskaZnika rentownosci kapitatow
wlasnychw celu zobrazowania zmian w efektywnosci ekonomicznej
gospodarstw. Prowadzone analizy dowiodly istotnej roli ptatnosci
w ksztaltowaniu dochodéw i proceséw akumulacji. Z drugiej
strony platnosci moga przyczynia¢ sie do spadku efektownosci,
a w dluzszym okresie istnieje ryzyko nadmiernego uzaleznienia
funkcjonowania gospodarstw od otrzymywania dopfat.

Stowa
kluczowe:  WPR, dochody rolnicze, akumulacja, rentownos¢ kapitatow wtasnych,
dochodowos¢ gospodarstw.
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