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Y{mqt¦{uvcpkg"kpuvtwogpv„y"t{pmw"hkpcpuqygiq"rt¦g¦"lgfpquvmk"
ucoqt¦>fw…"vgt{vqtkcnpgiq"y"wvt¦{ocpkw"rŽ{ppqWek"hkpcpuqygl

Vjg"wug"qh"hkpcpekcn"octmgv"kpuvtwogpvu"d{"nqecn"iqxgtpogpvu"vq"ockpvckp"nkswkfkv{"

UŽqyc"mnwe¦qyg<"lgfpquvmk"ucoqt¦>fw"vgt{vqtkcnpgiq."rŽ{ppqW5."kpuvtwogpv{"hkpcpuqyg"

Mg{"yqtfu<"nqecn"iqxgtpogpv"wpkvu."nkswkfkv{."hkpcpekcn"kpuvtwogpvu

YuvCr

Y"quvcvpkej"ncvcej"tqWpkg"¦ckpvgtguqycpkg" lgfpquvgm"ucoqt¦>fw"vgt{vqtkcnpgiq"
*LUV+"y{mqt¦{uvcpkgo"kpuvtwogpv„y"t{pmw"hkpcpuqygiq0"Lgfpquvmk"vg"rqu¦wmwl>"oqc-

nkyqWek"uhkpcpuqycpkc"rt¦glWekqy{ej"pkgfqdqt„y"hkpcpuqy{ej."f>c>e"v{o"uco{o"fq"
wvt¦{ocpkc"rŽ{ppqWek"hkpcpuqygl0"T{pgm"hkpcpuqy{"rq¦ycnc"t„ypkgc"LUV"rq¦{umc5"
mcrkvcŽ"pc"uhkpcpuqycpkg"¦cfcM"q"ejctcmvgt¦g"kpyguv{e{lp{o"qtc¦"pc"ypkgukgpkg"v¦y0"
ymŽcfw"yŽcupgiq"y"¦yk>¦mw"¦"tgcnk¦cel>"rtqlgmv„y"k"rtqitco„y"WG0

LUV." tgcnk¦wl>e" ¦cfcpkc."owu¦>"mkgtqyc5" ukC" ¦fqnpqWek>" fq"y{yk>¦{ycpkc" ukC"
¦"¦qdqyk>¦cM"lcmq"rqfuvcyqy>"¦cucf>"iqurqfctmk"hkpcpuqygl."wucpmelqpqycp>"wuvc-

yqyq0"RŽ{ppqW5"lguv"¦cvgo"kpvgitcnp{o"gngogpvgo"rtqeguw"¦ct¦>f¦cpkc"hkpcpucok."
¦quvcŽc"yrkucpc"y"kpuv{vwelC"dwfcgvw"dkgc>egiq ]Wuvcyc"¦"fpkc"49"ukgtrpkc"422;"t0."
ctv0"464_."lcm"t„ypkgc"uvcpqyk"e¦{ppkm"qff¦kcŽ{ycl>e{"pc"mqpuvtwmelC"ykgnqngvpkgl"
rtqipq¦{"hkpcpuqygl"*YRH+0"

Egngo"ctv{mwŽw"lguv"rt¦gfuvcykgpkg"rtqdngow"y{mqt¦{uvcpkc"kpuvtwogpv„y"t{pmw"
hkpcpuqygiq"k"rt¦guŽcpgm"y{dqtw"kpuvtwogpv„y"y"rtqegukg"hkpcpuqycpkc"¦cfcM"LUV0"
Yccp{o"curgmvgo"tq¦ycccM"dCf¦kg"wokglueqykgpkg"myguvkk"y{dqtw"kpuvtwogpv„y"
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t{pmw"hkpcpuqygiq"y"rtqegukg"¦crgypkgpkc"¦fqnpqWek"fq"vgtokpqygiq"y{yk>¦{ycpkc"
ukC"¦"¦qdqyk>¦cM0

30""Rt¦guŽcpmk"¦cek>icpkc"ucoqt¦>fqygiq"fŽwiw"rwdnke¦pgiq""
c"rtqdngo"wvt¦{ocpkc"rŽ{ppqWek"hkpcpuqygl

Rt¦guŽcpmk" ¦cek>icpkc" ucoqt¦>fqygiq"fŽwiw"rwdnke¦pgiq"oqcpc"rqf¦kgnk5" pc"
rtcypg"qtc¦"mnwe¦qyg"ctiwogpv{"gmqpqoke¦pg0"Rt¦guŽcpmk"rtcypg"y{pkmcl>"¦"Wuvcy{"
q"hkpcpucej"rwdnke¦p{ej"]ctv0":;Î;6_."ygfŽwi"mv„tgl"LUV"oqi>"¦cek>ic5"¦qdqyk>¦cpkc"
fŽwcpg"y{Ž>e¦pkg"pc<"

� rqmt{ekg"y{uvCrwl>egiq"y"ek>iw"tqmw"rt¦glWekqygiq"fghke{vw"dwfcgvqygiq."
¦" ¦cuvt¦gcgpkgo" urŽcv{" nwd"y{mwrw"y" v{o" uco{o" tqmw."y"mv„t{o"¦quvcŽ{"
¦cek>ipkCvg"nwd"y{gokvqycpg="

� hkpcpuqycpkg"rncpqycpgiq"fghke{vw"dwfcgvqygiq=
� urŽcvC"ye¦gWpkgl"¦cek>ipkCv{ej"¦qdqyk>¦cM"¦"v{vwŽw"gokulk"rcrkgt„y"yctvqW-

ekqy{ej"qtc¦"¦cek>ipkCv{ej"rqc{e¦gm"k"mtgf{v„y="
� y{rt¦gf¦cl>eg"hkpcpuqycpkg"f¦kcŽcM"hkpcpuqycp{ej"¦g"Wtqfm„y"rqejqf¦>e{ej"

¦"dwfcgvw"Wpkk"Gwtqrglumkgl0"
Lgfpquvmk"ucoqt¦>fw"vgt{vqtkcnpgiq"oqi>"¦cek>ic5"lgf{pkg"vcmkg"¦qdqyk>¦cpkc"

hkpcpuqyg."mv„t{ej"mqu¦v{"qduŽwik"u>"rqpqu¦qpg"eq"pclopkgl"tc¦"fq"tqmw."rt¦{"e¦{o"
f{umqpvq"qf"gokvqycp{ej"rt¦g¦"LUV"rcrkgt„y"yctvqWekqy{ej"pkg"oqcg"rt¦gmtce¦c5"
7'"yctvqWek"pqokpcnpgl0"Wuvcyqfcyec"wpkgoqcnkykŽ" LUV"mcrkvcnk¦qycpkg"qfugvgm"
rt¦{" ¦cek>icpkw" ¦qdqyk>¦cM"fŽwcp{ej0"Rqpcfvq" pcmc¦cŽ." cd{"yctvqW5" pqokpcnpc"
pcngcpc"fq"¦crŽcv{"y"fpkw"y{ocicnpqWek"¦quvcŽc"y{tccqpc"y"¦Žqv{ej"y"fpkw"¦c-

ykgtcpkc"vtcpucmelk0
Mnwe¦qyg"ctiwogpv{"gmqpqoke¦pg"*rt¦guŽcpmk"gmqpqoke¦pg+"oqcpc"rqf¦kgnk5"

pc" mt„vmqvgtokpqyg" k" fŽwiqvgtokpqyg0"Mnwe¦qy{o"ctiwogpvgo"gmqpqoke¦p{o"
rt¦gocykcl>e{o"¦c"¦cek>icpkgo"¦qdqyk>¦cM"fŽwcp{ej."y"v{o"pc"t{pmw"hkpcpuqy{o."
lguv"rqmt{ekg"y{uvCrwl>egiq"y"ek>iw"tqmw"rt¦glWekqygiq"fghke{vw"dwfcgvqygiq"qtc¦"
¦crgypkgpkg"t„ypqycik"hkpcpuqygl0"Rtqdngo"vgp"yk>cg"ukC"¦"pkg¦fqnpqWek>"fq"vgtok-
pqygiq"tgiwnqycpkc"¦qdqyk>¦cM."mv„tg"wlcypkŽq"ukC"y"y{pkmw"dtcmw"u{pejtqpk¦celk"
uvtqp{"fqejqfqygl" dwfcgvw" *mcuqyq"wlCv{ej"yrŽ{y„y"fq"dwfcgvw+" ¦"y{fcvmqy>"
*¦crcfcnpqWek>"¦qdqyk>¦cM+0

Y"wlCekw"fŽwiqvgtokpqy{o ]u¦gtqmq"pc"vgp"vgocv<"Hknkrkcm"422:."Fgpgm"k"kppk"
4235="Rqpkcvqyke¦"4236_"fq"ctiwogpv„y"gmqpqoke¦p{ej"pcngc{"¦cnke¦{5<

� pkum>"urtcypqW5"fqejqfqy>"LUV"y{pkmcl>e>"¦"u{vwcelk"urqŽge¦pq/iqurqfcte¦gl."
qitcpke¦qpgiq"yŽcf¦vyc"rqfcvmqygiq"e¦{"vgc"urge{hkmk"hwpmelqpqycpkc"LUV=

� rt¦gkpyguvqycpkg."y"mv„tgiq"y{pkmw" tqup>"y{fcvmk" pc" wvt¦{ocpkg" kphtc-

uvtwmvwt{=
� mqpkge¦pqW5"tgcnk¦celk"¦cucf{"t„ypqWek"okCf¦{rqmqngpkqygl=
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� rtqycf¦gpkg"cmv{ypgl"rqnkv{mk"kpyguv{e{lpgl."¦"mqpugmygpelcok"vcmkok"lcm"
mqu¦vqejŽqppqW5."e¦cuqejŽqppqW5."pkguvcdknpqW5"rncpqycp{ej"y{fcvm„y"kpyg-

uv{e{lp{ej."mqpkge¦pqW5"fqmqp{ycpkc"¦okcp"y"¦cmtgukg"kpyguv{elk"y"vtcmekg"
lgl"vtycpkc.

� e¦{ppkm"t{¦{mc"rqyqfwl>e{"y¦tquv"mqu¦v„y"qduŽwik"fŽwiw"y"e¦cukg"*nwd"kej"
urcfgm+.

� rtgulc"y{mqt¦{uvcpkc" Wtqfm„y"WG."mv„tg"y{ocicl>"¦crgypkgpkc"rt¦g¦"LUV"
v¦y0"ymŽcfw"yŽcupgiq"y"t„cpgl"y{uqmqWek."y"¦cngcpqWek"qf"rtqitcow"k"¦cmtguw"
kpvgtygpelk."cng"vcmcg"ye¦gWpkglu¦giq"pkc"yrŽ{y"Wtqfm„y"¦"WG"hkpcpuqycpkc"
rt¦gfukCy¦kC50

Yumc¦cpg"ctiwogpv{"gmqpqoke¦pg"u>"WekWng"rqyk>¦cpg"¦"dtcmkgo"¦fqnpqWek"
fq"tgiwnqycpkc"¦qdqyk>¦cM."mv„t{"oqcg"y{uv>rk5"y"rt¦{u¦ŽqWek"*wlCekg"mt„vmq/"k"fŽw-

iqvgtokpqyg+."c"y" lgiq"y{pkmw"LUV"oqcg"wvtcek5"rŽ{ppqW5"hkpcpuqy>" k" tgrwvcelC"
rŽcvpke¦>0"

40""Kpuvtwogpv{"t{pmw"hkpcpuqygiq"fquvCrpg"fnc"LUV

Ucoqt¦>fqy{"fŽwi"rwdnke¦p{"lguv"lgfp{o"¦"pct¦Cf¦k"]Wuvcyc"¦"fpkc"49"ukgtrpkc"
422;"t0."ctv0"349_"rt¦{ytcecpkc"pkgt„ypqycik"dwfcgvqygl"qtc¦"y¦ocepkcpkc"rŽ{p-

pqWek"hkpcpuqygl"y"wlCekw"mt„vmq/"qtc¦"fŽwiqvgtokpqy{o30"Pc"vgl"rqfuvcykg"oqcpc"
rqf¦kgnk5"kpuvtwogpv{"pc"vg."mv„tg"uŽwc>"hkpcpuqycpkw"y{fcvm„y"kpyguv{e{lp{ej."qtc¦"
vg."mv„tg"uvcpqyk>"lgf{pkg"kpuvtwogpv"t„ypqyccgpkc"dwfcgvw"*¦yŽcu¦e¦c"dkgc>egiq+0"
Vq"rqfglWekg"lguv"¦iqfpg"¦g"¦Žqv>"tgiwŽ> ]u¦gt¦gl<"Tquuk"4224."u0"42="Oknguk/Hgttgvvk"
3;;9." u0" :_" hgfgtcnk¦ow" hkumcnpgiq." mv„tc" pcmc¦wlg" qff¦kgngpkg"dwfcgvw"dkgc>egiq"
qf" kpyguv{e{lpgiq0"Fncvgiq" vgc" kpuvtwogpv{" t{pmw" hkpcpuqygiq"fquvCrpg"fnc" LUV"
pcngc{"pkg"v{nmq"wloqyc5"y"rquvwnqycp{"rqy{cgl"urqu„d."cng"t„ypkgc"vcm"yŽcWpkg"
y{mqt¦{uv{yc5"lg"y"rtcmv{eg0"

Qdqyk>¦wl>eg"rtcyq"qitcpke¦c"LUV"fquvCrpqW5"kpuvtwogpv„y"pc"t{pmw"hkpcp-

uqy{o"Î"ejq5d{"y"Wuvcykg"q"hkpcpucej"rwdnke¦p{ej."if¦kg"¦cyctvq"fgngicelC"fnc"
okpkuvtc"yŽcWekygiq"fq"urtcy"hkpcpu„y"rwdnke¦p{ej"fqv{e¦>e>"y{fcpkc"tq¦rqt¦>-

f¦gpkc"qfpqu¦>egiq"ukC"fq"mncu{hkmcelk"v{vwŽ„y"fŽwcp{ej"]Wuvcyc"¦"fpkc"49"ukgtr-

pkc"422;"t0."ctv0"349_0"Pc"vgl"rqfuvcykg"okpkuvgt"y{fcŽ"fyc"cmv{"rtcypg"fqv{e¦>eg"
u¦e¦gi„Žqygiq"urquqdw"mncu{hkmcelk"v{vwŽ„y"fŽwcp{ej."mv„tg"y{¦pce¦cl>"fquvCrpqW5"
k"oqcnkyqWek"hwpmelqpqycpkc"LUV"pc"t{pmw"hkpcpuqy{o0"Rkgtyu¦g"tq¦rqt¦>f¦gpkg"
fqv{e¦{"tqf¦cl„y"fŽwiw"fqrwu¦e¦cnpgiq"fq"¦cek>icpkc"rt¦g¦"lgfpquvmk"ucoqt¦>fw"
vgt{vqtkcnpgiq"]Tq¦rqt¦>f¦gpkg"Okpkuvtc"Hkpcpu„y"¦"fpkc"39"itwfpkc"4232"t0_."c"ftwikg"

3" RŽ{ppqW5"y"wlCekw"mt„vmqvgtokpqy{o"pcngc{"qfpkgW5"fq"rtqdngow"t„ypqyccgpkc"dwfcgvw"dkgc>egiq"
y"wlCekw"lgfpgiq"tqmw."pcvqokcuv"y"wlCekw"fŽwiqqmtguqy{o"pcngc{"tq¦wokg5"l>"lcmq"¦fqnpqW5"fq"tgiwnqycpkc"
¦qdqyk>¦cM"rq¦ycncl>e>"pc"vgtokpqyg"wku¦e¦cpkg"vtcpu¦"rŽcvpqWek"¦yk>¦cp{ej"¦"¦cek>ipkCv{o"ucoqt¦>fqy{o"
fŽwikgo"rwdnke¦p{o"pc"tgcnk¦celC"¦qdqyk>¦cM"pkg¦pclfwl>e{ej"rqmt{ekc"y"dwfcgekg"dkgc>e{o"*kpyguv{elg+0"
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yumc¦wlg"pc"rt¦{rcfmk."y"mv„t{ej"pkg"uvquwlg"ukC"qitcpke¦gM"fqv{e¦>e{ej"¦cek>icpkc"
pkgmv„t{ej"¦qdqyk>¦cM"hkpcpuqy{ej"rt¦g¦"lgfpquvmk"ugmvqtc"hkpcpu„y"rwdnke¦p{ej 

]Tq¦rqt¦>f¦gpkg"Okpkuvtc"Hkpcpu„y"¦"fpkc" 4:"itwfpkc" 4233"t0_0"Y" Wykgvng" rtcyc"
tgiwnwl>egiq"mncu{hkmcelC" v{vwŽ„y"fŽwcp{ej" ucoqt¦>fqy{o"fŽwikgo"rwdnke¦p{o"
¦iqfpkg"¦"mt{vgtkwo"rt¦gfokqvqy{o"u><

30" "Rcrkgt{"yctvqWekqyg"kppg"pkc"cmelg."¦"y{Ž>e¦gpkgo"rtcy"rqejqfp{ej."fqrwu¦-

e¦qpg"fq"qdtqvw"¦qticpk¦qycpgiq."¦"rqf¦kcŽgo"pc<
c0" mt„vmqvgtokpqyg"rcrkgt{"yctvqWekqyg"Î"q"rkgtyqvp{o"vgtokpkg"y{mw-

rw"pkg"fŽwcu¦{o"pkc"tqm"*dqp{"umctdqyg."qdnkicelg."dqp{"mqogte{lpg."
rq¦quvcŽg"rcrkgt{"yctvqWekqyg+.

d0"fŽwiqvgtokpqyg"rcrkgt{"yctvqWekqyg"Î"q"rkgtyqvp{o"vgtokpkg"y{mwrw"
fŽwcu¦{o"pkc"tqm"*qdnkicelg."qdnkicelg"umctdqyg."rq¦quvcŽg"rcrkgt{"yct-
vqWekqyg+0

40""Mtgf{v{" k"rqc{e¦mk."rt¦{"e¦{o"fq" vgl"mcvgiqtkk"¦cnke¦c"ukC" t„ypkgc"woqy{"
q"rctvpgtuvykg" rwdnke¦pq/rt{ycvp{o." mv„tg"ocl>"yrŽ{y"pc"rq¦kqo"fŽwiw"
rwdnke¦pgiq."rcrkgt{"yctvqWekqyg."mv„t{ej"¦d{ycnpqW5"lguv"qitcpke¦qpc."woq-

y{"urt¦gfcc{."y"mv„t{ej"egpc"lguv"rŽcvpc"y"tcvcej."woqy{"ngcukpiw"¦cyctvg"
¦"rtqfwegpvgo"nwd"hkpcpuwl>e{o."y"mv„t{ej"t{¦{mq"k"mqt¦{Wek"¦"v{vwŽw"yŽcu-
pqWek"u>"rt¦gpkgukqpg"pc"mqt¦{uvcl>egiq"¦"t¦ge¦{."c"vcmcg"woqy{"pkgpc¦ycpg"
q"vgtokpkg"¦crŽcv{"fŽwcu¦{o"pkc"tqm."¦yk>¦cpg"¦"hkpcpuqycpkgo"wuŽwi."fquvcy."
tqd„v"dwfqyncp{ej."mv„tg"y{yqŽwl>"umwvmk"gmqpqoke¦pg"rqfqdpg"fq"woqy{"
rqc{e¦mk"nwd"mtgf{vw."¦"rqf¦kcŽgo"pc<

c0" mt„vmqvgtokpqyg.
d0"fŽwiqvgtokpqyg0

50" "Rt¦{lCvg"fgrq¦{v{."tq¦wokcpg"lcmq"¦qdqyk>¦cpkc"dCf>eg"Wtqfmkgo"hkpcpuqyc-

pkc"rqvt¦gd"fcpgl"lgfpquvmk."y"u¦e¦gi„npqWek"urŽcv{"ye¦gWpkgl"¦cek>ipkCv{ej"
¦qdqyk>¦cM"nwd"pkgfqdqtw"Wtqfm„y"fcpgl"lgfpquvmk."¦"rqf¦kcŽgo"pc<

c0" fgrq¦{v{"¦d{ycnpg"Î"pcv{ejokcuv"y{okgpkcnpg"pc"iqv„ymC"nwd"rŽcvpg"
pc"c>fcpkg"ykgt¦{ekgnc.

d0" kppg"fgrq¦{v{."mv„tg"pkg"oqi>"d{5"pcv{ejokcuv"y{okgpkqpg"pc"iqv„ymC"
nwd"pkg"oqi>"d{5"y"fqyqnp{o"oqogpekg"y{mqt¦{uv{ycpg"fq"fqmqp{-

ycpkc"rŽcvpqWek"rt¦g¦"ykgt¦{ekgnc."y"u¦e¦gi„npqWek"y"hqtokg"fgrq¦{v„y"
vgtokpqy{ej0

60" "¥qdqyk>¦cpkc"y{ocicnpg."tq¦wokcpg"lcmq"dg¦urqtpg"¦qdqyk>¦cpkc."mv„t{ej"
vgtokp"rŽcvpqWek"fnc"fŽwcpkmc"okp>Ž." c"mv„tg"pkg" ¦quvcŽ{"cpk"rt¦gfcypkqpg."
cpk"woqt¦qpg0

LUV"oqi>"¦cek>ic5"¦qdqyk>¦cpkc"hkpcpuqyg."y{mqt¦{uvwl>e"kpuvtwogpv{"fŽwcpg."
lcmkok"u>"rcrkgt{"yctvqWekqyg"gokvqycpg"pc"¦citcpke¦p{ej"t{pmcej"mcrkvcŽqy{ej"
y"hqtokg"qdnkicelk"q"vgtokpkg"y{mwrw"rqy{cgl"tqmw0"Rtcyq"fqrwu¦e¦c"oqcnkyqW5"
rq¦{umcpkc"mcrkvcŽw"lgf{pkg"y"rt¦{rcfmw."if{"lgfpquvmk"vg"w¦{umcŽ{"qegpC"ykct{-

iqfpqWek"mtgf{vqygl"pc"rq¦kqokg"kpyguv{e{lp{o"y{fcp>"rt¦g¦"cigpelC"tcvkpiqy>"
w¦pcp>"pc"t{pmw"mcrkvcŽqy{o."pc"mv„t{o"ocl>"d{5"y{gokvqycpg"rcrkgt{"yctvqWekqyg0
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Pcngc{"yumc¦c5."cg"fquvCr"fq"t{pmw"hkpcpuqygiq"lguv"t„ypkgc"y{¦pce¦qp{"rtcygo"
Wpkk"Gwtqrglumkgl."c"u¦e¦gi„npqWek"Tq¦rqt¦>f¦gpkgo"Tcf{"*YG+"pt"44451;8."mv„tg"
rtge{¦{lpkg"qfpquk"ukC"fq"mycnkhkmqycpkc"v{vwŽ„y"fŽwcp{ej"k"v{o"uco{o"y{¦pce¦c"
ngicnpg"kej"y{mqt¦{uvcpkg0"Vc"tgiwncelc"lguv"pcft¦Cfpc"y"uvquwpmw"fq"qocykcp{ej"
rqy{cgl"]Rkuoq"Okpkuvgtuvyc"Hkpcpu„y"Fgr0"FŽwiw"Rwdnke¦pgiq"Pt"FR3618791;21
OMV1422;15254_0

Yumc¦cpg"tq¦rqt¦>f¦gpkc"¦pce¦>eq"qitcpke¦cl>"oqcnkyqWek"uvquqycpkc"fquvCrp{ej"
pc"t{pmw"hkpcpuqy{o"kpuvtwogpv„y."mv„tg"oqiŽ{d{"rqrtcyk5"rŽ{ppqW5"hkpcpuqy>."
c"fqfcvmqyq"¦cdg¦rkge¦{5"LUV"rt¦gf"t{¦{mkgo"¦yk>¦cp{o"¦" kej"y{mqt¦{uvcpkgo"
y"e¦cukg0

50""Y{mqt¦{uvcpkg"kpuvtwogpv„y"t{pmw"hkpcpuqygiq"y"hkpcpuqycpkw"qmtguqy{ej"
rtqdngo„y"¦"wvt¦{ocpkgo"rŽ{ppqWek"hkpcpuqygl

5030"Ogvqf{mc"dcfcM

Rtqdngocv{mC" ¦cek>icpkc" ¦qdqyk>¦cM"fŽwcp{ej"¦g" uvquqycpkgo" kpuvtwogpv„y"
t{pmw" hkpcpuqygiq"y"mqpvgmWekg" ¦fqnpqWek" fq"y{yk>¦{ycpkc" ukC" ¦" ¦qdqyk>¦cM"
tq¦rcvt{ycpq"ykgnqrŽcu¦e¦{¦pqyq0"RqflCvq"pkg" v{nmq"dcfcpkc"rq¦kqow"¦cfŽwcgpkc"
ugmvqtc"hkpcpu„y"rwdnke¦p{ej"¦g"u¦e¦gi„np{o"wy¦inCfpkgpkgo"LUV"y"Rqnueg"pc"vng"
rq¦quvcŽ{ej"rcMuvy"e¦Žqpmqyumkej"WG."cng" t„ypkgc"cpcnk¦qycpq"uvtwmvwtC"¦cfŽw-

cgpkc."y{mqt¦{uvcpkg"kpuvtwogpv„y"fŽwcp{ej"¦"rqf¦kcŽgo"pc"rqfuvcyqyg"lgfpquvmk"
vgt{vqtkcnpgiq0"Y"rtqegukg"dcfcye¦{o"¦crncpqycpq"rq¦pcpkg<

� qrkpkk"fqv{e¦>e{ej"y{mqt¦{uvcpkc"kpuvtwogpv„y"t{pmw"hkpcpuqycpkc.
� yrŽ{yw"¦cfŽwcgpkc"k"uvquqycp{ej"kpuvtwogpv„y"pc"¦fqnpqW5"fq"y{yk>¦{ycpkc"

ukC"¦"¦qdqyk>¦cM"y"¦okgpp{ej"yctwpmcej"qvqe¦gpkc0"
Dcfcpkc" pcf"rq¦kqogo"¦cfŽwcgpkc." tqf¦clcok"y{mqt¦{uvcp{ej" kpuvtwogpv„y"

fŽwcp{ej"¦gdtcpq"y"wlCekw"vcdgnct{e¦p{o."¦c"rqoqe>"ogvqf{"uvcv{uv{e¦pgl"cpcnk¦{0"
Y"ctv{mwng"y{mqt¦{uvcpq"cpcnk¦C"u¦gtgi„y"e¦cuqy{ej"fqv{e¦>e>"uvquqycpkc"kpuvtw-

ogpv„y"fŽwcp{ej"rt¦g¦"LUV"y"ncvcej"4223Î42340
¥crtg¦gpvqycpq"t„ypkgc"y{pkmk"dcfcM"cpmkgvqy{ej"qfpqu¦>e{ej"ukC"fq"y{tc-

cqp{ej"rt¦g¦"tgurqpfgpv„y"rqin>f„y"fqv{e¦>e{ej<
� y{mqt¦{uvcpkc"kpuvtwogpv„y"t{pmw"hkpcpuqycpkc.
� yrŽ{yw"¦cfŽwcgpkc"k"y{mqt¦{uv{ycp{ej"kpuvtwogpv„y"pc"¦fqnpqW5"fq"y{-

yk>¦{ycpkc"ukC"¦"¦qdqyk>¦cM"y"¦okgpp{ej"yctwpmcej"qvqe¦gpkc0"
RqrwncelC"igpgtcnp>"uvcpqykŽ{"lgfpquvmk"ucoqt¦>fw"vgt{vqtkcnpgiq"u¦e¦gdnc"yqlg-

y„f¦mkgiq."rqykcvqygiq"k"iokppgiq"*¦"wy¦inCfpkgpkgo"okcuv"pc"rtcycej"rqykcvw+0"
Cpmkgv{¦celC" ¦cmqMe¦qpq"y"4235"t0"Qfrqykgf¦k" wf¦kgnkŽ{"yu¦{uvmkg" tqf¦clg" LUV."
y"uwokg"5;9"tgurqpfgpv„y"*LUV+0
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5040"Cpcnk¦c"y{mqt¦{uvcpkc"kpuvtwogpv„y"t{pmw"hkpcpuqygiq"rt¦g¦"LUV"

Cpcnk¦C"y{mqt¦{uvcpkc" kpuvtwogpv„y" t{pmw" hkpcpuqygiq"rt¦grtqycf¦qpq"pc"
rqfuvcykg"fcp{ej" uvcv{uv{e¦p{ej"qdtc¦wl>e{ej"wf¦kcŽ" rqu¦e¦gi„np{ej"itwr"y" ¦c-

ek>ipkCv{o"ucoqt¦>fqy{o"fŽwiw"rwdnke¦p{o0"Vcdgnc"3"rtg¦gpvwlg" vgpfgpelC"y{-

mqt¦{uvcpkc"rt¦g¦"LUV" kpuvtwogpv„y"t{pmw"hkpcpuqygiq"y" ncvcej"4223Î4234" lcmq"
at„fŽc"hkpcpuqycpkc"qmtguqy{ej"pkgfqdqt„y"hkpcpuqy{ej0

Rqy{cu¦g"fcpg"yumc¦wl>"pc"kuvqvp{"k"uvcng"tqup>e{"wf¦kcŽ"kpuvtwogpv„y"t{pmw"
hkpcpuqygiq"y"hkpcpuqycpkw"LUV0"Fq"tqmw"422;"qfugvgm"gokulk"rcrkgt„y"yctvqWekqy{ej"
y"¦cfŽwcgpkw"qi„Žgo"u{uvgocv{e¦pkg"t„uŽ."qf"4232"tqmw"y{uvCrwlg"vgpfgpelc"urcfmqyc0"
¥pce¦>eq"¦ykCmu¦c"ukC"yctvqW5"mtgf{v„y"k"rqc{e¦gm0"Lguv"vq"fqokpwl>ec"itwrc"kpuvtw-

ogpv„y"fŽwcp{ej0"Wf¦kcŽ"¦qdqyk>¦cM"y{ocicnp{ej"urcfcŽ"u{uvgocv{e¦pkg"fq"422;"
tqmw."c"¦ce¦>Ž"tqup>5"y"tqmw"4232."eq"yk>cg"ukC"¦g"urqyqnpkgpkgo"iqurqfcte¦{o"k"qi„n-
pqWykcvqy{o"mt{¦{ugo"hkpcpuqy{o0"LUV."¦yŽcu¦e¦c"kej"lgfpquvmk"qticpk¦ce{lpg."dqt{-

mcŽ{"ukC"¦"eqtc¦"ykCmu¦{ok"rtqdngocok"rŽcvpke¦{ok0"Yrtcyf¦kg"wf¦kcŽ"rqu¦e¦gi„np{ej"
itwr"kpuvtwogpv„y"¦okgpkc"ukC."cng"yek>c"rq¦quvcl>"qpg"¦pce¦>e{o"at„fŽgo"hkpcpuqyc-
pkc"¦ct„ypq"rt¦glWekqy{ej"pkgfqdqt„y."lcm"k"¦cfcM"q"ejctcmvgt¦g"fŽwiqvgtokpqy{o0"

Tgurqpfgpv„y"rqrtqu¦qpq"q"fqmqpcpkg"qegp{"rt¦{lc¦pqWek"kuvpkgl>e{ej"tq¦yk>-

¦cM"y"¦cmtgukg"fquvCrpqWek"fq" t{pmw" hkpcpuqygiq."y"u¦e¦gi„npqWek"¦yt„eqpq"ukC"
q"qrkpkC"pc"vgocv"qitcpke¦gM"rtcyp{ej"y"myguvkk"y{mqt¦{uvcpkc"v{vwŽ„y"fŽwcp{ej0"
Tq¦mŽcf"qfrqykgf¦k"¦crtg¦gpvqycpq"pc"t{uwpmcej"3"k"40"

93,40% 
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regulacje ustawowe 

¦opkglu¦>"oqcnkyqWek"
y{mqt¦{uvcpkc"kpuvtwogpv„y"
fŽwcp{ej"fquvCrp{ej"pc"

rynku finansowym  

regulacje ustawowe nie 

urqyqfwl>"¦okcp{"y"
¦cmtgukg"qitcpke¦gM"k"

fquvCrpqWek"kpuvtwogpv„y"
fŽwcp{ej"t{pmw"hkpcpuqygiq 

regulacje ustawowe 

¦ykCmu¦>"oqcnkyqWek"
y{mqt¦{uvcpkc"kpuvtwogpv„y"
fŽwcp{ej"t{pmw"hkpcpuqygiq"

fquvCrp{ej"fnc"LUV 

T{uwpgm"30"Qegpc"rt¦{lc¦pqWek"kuvpkgl>e{ej"tq¦yk>¦cM"wuvcyqy{ej"y"¦cmtgukg"fquvCrpqWek" 
LUV"fq"t{pmw"hkpcpuqygiq"

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"y{pkm„y"dcfcM"rtqlgmvw"PP"335"28535;"rp0"ãU¦ceqycpkg"rq¦kqow"¦cfŽwcgpkc"
LUV"y"yctwpmcej"¦ykCmu¦qpgiq"t{¦{mc"wvtcv{"rŽ{ppqWek"hkpcpuqyglÑ."4235"t0
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Vcdgnc"30"Y{mqt¦{uvcpkg"kpuvtwogpv„y"t{pmw"hkpcpuqygiq"rt¦g¦"LUV"y"hkpcpuqycpkw"qmtguqy{ej"pkgfqdqt„y"hkpcpuqy{ej"ncvcej"4223Î4234

Y{u¦e¦gi„npkgpkg 2001 2002 2003 2004 2005 2006 2009 2008 2009 2010 2011 2012

Iokp{

¥qdqyk>¦cpkc"qi„Žgo."y"v{o< 7"727"569 8"25;"564 8"839"9;3 9"773";58 :"289"499 ;"7:8"46; ;";7:"624 32":43"268 36"833"273 43";4;"834 47";:;"866 48"389":74

� gokulc"rcrkgt„y"yctvqWekqy{ej 67;";7: 825"::; 886"549 953"989 :89"456 3"363"878 3"4;3";7; 3"388"382 3"784"272 73;"259 477":22 447"527

� mtgf{v{"k"rqc{e¦mk 6"798"48: 7"24:"8:2 7"829";;8 8"794"45; 9"232"575 :"498"8;9 :"765";67 ;"762"587 34";45"2;3 43"483"624 47"784"889 47"9;2"88;

� rt¦{lCvg"fgrq¦{v{ 57"9;9 37"398 38"365 37"3:; 2 5"365 2 2 2 2 2 2

� ¦qdqyk>¦cpkc"y{ocicnpg."y"v{o< 655"546 5;3"7;9 54;"547 454"962 3:;"8;2 386"975 344"6;: 336"744 347";33 36;"396 393"399 373":9;

� ¦"v{vwŽw"fquvcy"vqyct„y"k"wuŽwi 535"994 492"546 446"44: 378";34 356"295 339"9;5 :9"883 99"357 ;8"797 336"394 348"6;9 324"889

Okcuvc"pc"rtcycej"rqykcvw

¥qdqyk>¦cpkc"qi„Žgo."y"v{o< 7"42;"5:2 8"589"566 8";:3"849 9"537"94: 9"865";53 :"966"854 :";:4";8; 32"736"839 36"928"388 3:"368"353 44"32:"689 45"::5"368

� gokulc"rcrkgt„y"yctvqWekqy{ej 3"27:"5:3 3"652"247 3"987"926 3";86"64: 3";47":22 3";59"372 3";37"472 3"288"322 3"447"272 ;67"272 3"322"422 3"388"972

� mtgf{v{"k"rqc{e¦mk 5";5:"652 6"89;"6;; 6";:8"4:9 7"472"87: 7"87:"442 8"977":93 9"23;"64: ;"622"782 35"655"834 39"2;;"89: 42":;:"744 44"86:":65

� rt¦{lCvg"fgrq¦{v{ 39"9:: 7"86; 3":75 4"87; 2 2 2 2 2 2 2 2

� ¦qdqyk>¦cpkc"y{ocicnpg."y"v{o< 3;6"9:3 474"392 449"9:5 ;9";:5 7;";32 73"832 6:"4;3 69";79 69"726 323"625 32;"967 89"776

� ¦"v{vwŽw"fquvcy"vqyct„y"k"wuŽwi 378"2;5 422"525 3;3";49 :5"38; 73"938 66"8;: 64"462 62"376 54":;4 98"47; ;6"8:4 75"493

Rqykcv{

¥qdqyk>¦cpkc"qi„Žgo."y"v{o< 6;6":3: :;2"786 3"447"448 3"6:2"225 3":37"7;5 4"6;4"8;6 4"85;"74; 4":::";2; 5";29"534 7"657"7:9 8"358":77 7";97"2:8

� gokulc"rcrkgt„y"yctvqWekqy{ej 324":22 3;;"872 462"572 4;7"772 572"682 66;"942 6:8"352 689"782 739":93 439":76 3;2"7;6 358";44

� mtgf{v{"k"rqc{e¦mk 548"578 866"865 ;47"2;: 3"393"685 3"678"863 4"253"2;6 4"369"5:; 4"639"427 5"595"7;4 7"3;8"6;8 7";58"545 7":43"377

� rt¦{lCvg"fgrq¦{v{ 7";38 4"882 4"447 937 2 2 2 36 2 6 2 2

� ¦qdqyk>¦cpkc"y{ocicnpg."y"v{o< 7;"968 65"833 79"775 34"497 :"6;3 33"::2 8"232 6"352 37":6; 43"452 ;";5: 39"22;

� ¦"v{vwŽw"fquvcy"vqyct„y"k"wuŽwi 55":66 34";93 38"679 :"394 8"257 9"495 6"239 ;7: 4"382 ;25 ;85 35"3:2

Yqlgy„f¦vyc"ucoqt¦>fqyg

¥qdqyk>¦cpkc"qi„Žgo."y"v{o< 4;5"3:: 655"7:5 864"73: 783"673 ::4"843 3"795";9; 4"23;"542 4"4:;"673 5"268"383 6"4;3"372 7"777"295 8"334"::;

� gokulc"rcrkgt„y"yctvqWekqy{ej 8;"622 346"922 346"922 342"222 338"722 448"822 573"222 338"222 66:":94 554"967 588"39: 557"454

� mtgf{v{"k"rqc{e¦mk 3;5"788 4:7":78 6;:"962 646"3;: 982"426 3"563"837 3"887"3:3 4"393"5:9 4"7;6"53; 5";73"763 7"3::"365 7"999"525

� rt¦{lCvg"fgrq¦{v{ 952 3 9 9 2 2 2 2 2 2 2 2

� ¦qdqyk>¦cpkc"y{ocicnpg."y"v{o< 4;"6;4 45"248 3;"294 39"467 7";39 7"986 5"35; 4"286 4";92 8":87 974 575

� ¦"v{vwŽw"fquvcy"vqyct„y"k"wuŽwi 44"676 37"4;; 35"699 ;"893 4"678 5"299 3"348 62; 743 5"79; 92: 542

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"urtcyq¦fcM"¦"f¦kcŽcnpqWek"TKQ"k"y{mqpcpkc"dwfcgv„y"rt¦g¦"LUV"y"qmtgukg"4227Î4234."yyy0tkq0iqx0rn0
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Qdqyk>¦wl>eg"rtcyq"*tq¦rqt¦>f¦gpkg"OH+"
¦pce¦>eq"qitcpke¦c"oqcnkyqWek"¦cfŽwccpkc"ukC"LUV 

¥okcpc"kuvpkgl>egiq"rtcyc"pkg"yrŽ{pCŽc"pc"
oqcnkyqWek"¦cfŽwccpkc"ukC"LUV 

T{uwpgm"40"Qegpc"rt¦{lc¦pqWek"kuvpkgl>e{ej"tq¦yk>¦cM"rtcyp{ej"¦cmtgukg"fquvCrpqWek" 
LUV"fq"t{pmw"hkpcpuqygiq"y"qfpkgukgpkw"fq"mqpmtgv{¦wl>egiq"wuvcyC"tq¦rqt¦>f¦gpkc

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"y{pkm„y"dcfcM"rtqlgmvw"PP"335"28535;"rp0"ãU¦ceqycpkg"rq¦kqow"¦cfŽwcgpkc"
LUV"y"yctwpmcej"¦ykCmu¦qpgiq"t{¦{mc"wvtcv{"rŽ{ppqWek"hkpcpuqyglÑ."4235"t0

Cc";5.6'"tgurqpfgpv„y"wyccc."cg"qdqyk>¦wl>ec"Wuvcyc"q"hkpcpucej"rwdnke¦p{ej"
qitcpke¦c"oqcnkyqW5"y{mqt¦{uvcpkc"kpuvtwogpv„y"t{pmw"hkpcpuqygiq"k"¦cfŽwccpkc"ukC"
pc"pko0"9;.:2'"dcfcp{ej"u>f¦k."cg"kuvpkgl>eg"rtcyq."y"v{o"Tq¦rqt¦>f¦gpkg"Okpkuvtc"
Hkpcpu„y"¦"4:"itwfpkc" 4233" tqmw"y" urtcykg" u¦e¦gi„Žqygiq" urquqdw"mncu{hkmcelk"
v{vwŽ„y"fŽwcp{ej" k"¦cnke¦cp{ej"fq"rcMuvyqygiq"fŽwiw"rwdnke¦pgiq."y"v{o"fŽwiw"
Umctdw"RcMuvyc."okoq"cg"tq¦u¦gt¦{Žq"mcvcnqi"kpuvtwogpv„y"fŽwcp{ej"fquvCrp{ej"
fnc"LUV."vq"pcfcn"kuvqvpkg"qitcpke¦c"oqcnkyqWek"wf¦kcŽw"y"t{pmw"hkpcpuqy{o"LUV0

Lcm"yumc¦wl>"rt¦grtqycf¦qpg"dcfcpkc"gorkt{e¦pg."¦pce¦pc"e¦CW5"LUV"okgyc"
rtqdngo{" ¦" rŽ{ppqWek>" hkpcpuqy>" ¦ct„ypq"y"wlCekw" dkgc>e{o." lcm" k" fŽwiqvgtok-
pqy{o" *tgurqpfgpek"yumc¦cnk." cg" lgf{pkg"y"78.9'"cpmkgvqycp{ej" LUV"pc" rt¦g-

uvt¦gpk" quvcvpkej" rkCekw" ncv" pkg"y{uvCrqycŽ{" rtqdngo{" ¦" rŽ{ppqWek>" hkpcpuqy>+0"
Fncvgiq" vgc"¦dcfcpq." lcm"LUV"tcf¦>"uqdkg"¦" t{¦{mkgo"wvtcv{"rŽ{ppqWek" hkpcpuqygl" 
*t{uwpgm"5+0"

¥dcfcpq" t„ypkgc." e¦{" LUV"wy¦inCfpkcl>" umwvmk" rqflCv{ej"fge{¦lk" q"y{dqt¦g"
kpuvtwogpv„y"fŽwcp{ej."¦yŽcu¦e¦c"y"wlCekw"fŽwiqvgtokpqy{o0"Rqpcf"rqŽqyc"cp-

mkgvqycp{ej"uvykgtf¦kŽc."cg"y"tgrtg¦gpvqycpgl"rt¦g¦"pkej"LUV"y"rt¦{rcfmw"¦cfcM"
kpyguv{e{lp{ej"wy¦inCfpkc"ukC"umwvmk"fge{¦lk"q"y{dqt¦g"kpuvtwogpvw"fŽwcpgiq."eq"
qdtc¦wlg"t{uwpgm"60
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instrumenty rynku 

finansowego 

ograniczenie planowanych 

y{fcvm„y"dkgc>e{ej 

ograniczenie planowanych 

y{fcvm„y"ocl>vmqy{ej 

pkgtgiwnqycpkg"¦qdqyk>¦cM"
*¦qdqyk>¦cpkc"y{ocicnpg+ 

tgcnk¦qycp{"d{Ž"rtqitco"
naprawczy lub inny program 

ocl>e{"pc"egnw"rt¦{yt„egpkg"
rŽ{ppqWek"hkpcpuqygl"LUV 

T{uwpgm"50"F¦kcŽcpkc"rqfgloqycpg"y"egnw"gnkokpcelk"pgicv{yp{ej"k"rqvgpelcnp{ej" 
umwvm„y"wvtcv{"rŽ{ppqWek"hkpcpuqygl

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"y{pkm„y"dcfcM"rtqlgmvw"PP"335"28535;"rp0"ãU¦ceqycpkg"rq¦kqow"¦cfŽwcgpkc"
LUV"y"yctwpmcej"¦ykCmu¦qpgiq"t{¦{mc"wvtcv{"rŽ{ppqWek"hkpcpuqyglÑ."4235"t0
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E¦Cuvq Zawsze Czasami Rzadko Nigdy 

T{uwpgm"60"Tq¦mŽcf"qfrqykgf¦k"pc"vgocv"e¦CuvqvnkyqWek"dtcpkc"rqf"wyciC"y"rtqegukg"fge{¦{lp{o"umwv-
m„y"y{mqt¦{uvcpkc"kpuvtwogpv„y"fŽwcp{ej"y"hkpcpuqycpkw"

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"y{pkm„y"dcfcM"rtqlgmvw"PP"335"28535;"rp0"ãU¦ceqycpkg"rq¦kqow"¦cfŽwcgpkc"
LUV"y"yctwpmcej"¦ykCmu¦qpgiq"t{¦{mc"wvtcv{"rŽ{ppqWek"hkpcpuqyglÑ."4235"t0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 01/03/2026 10:04:35



:8 DGCVC"¥QHKC"HKNKRKCM

3030""Tgrtg¦gpvqycpg"rt¦g¦"LUV"rqfglWekg"fq"y{dqtw"kpuvtwogpv„y"t{pmw"hkpcpuqygiq

Pc"rqfuvcykg" cpcnk¦{"y{mqt¦{uvcpkc" kpuvtwogpv„y" t{pmw" hkpcpuqygiq"rt¦g¦"
LUV"y"wlCekw"yctvqWekqy{o"pcngc{"yumc¦c5."cg<

� tqWpkg"¦crqvt¦gdqycpkg"pc"mcrkvcŽ"¦g"uvtqp{"LUV."mv„t{"oqcg"hkpcpuqyc5"¦c-

t„ypq"rqvt¦gd{"kpyguv{e{lpg."lcm"k"rt¦glWekqyg"pkgfqdqt{"uŽwc>eg"wvt¦{ocpkw"
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