
A N N A L E S
WPKXGTU KVCV KU " "OCT KCG " "EWT KG / UMŸQFQYUMC

NWDNKP"Î"RQNQPKC
XQN0"ZNXKKK."6" UGEVKQ"J" 4236

Wpkygtu{vgv"IfcMumk."Y{f¦kcŽ"Rtcyc"k"Cfokpkuvtcelk."Mcvgftc"Rtcyc"Hkpcpuqygiq

RT¥GO[UŸCY"RCPHKN

Pcd{ycpkg"umctdqy{ej"rcrkgt„y"yctvqWekqy{ej"rt¦g¦"PDR
Purchases treasury securities by NBP 
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39"e¦gtyec"4236"tqmw"Tcfc"Okpkuvt„y"rt¦{lCŽc"¦cŽqcgpkc"rtqlgmvw"wuvcy{"q"¦okc-

pkg"wuvcy{"q"Pctqfqy{o"Dcpmw"Rqnumko"*PDR+0"Fqrwu¦e¦cl>"qpg"okCf¦{"kpp{ok"
oqcnkyqW5"pcd{ycpkc" rt¦g¦"dcpm" egpvtcnp{" umctdqy{ej"rcrkgt„y"yctvqWekqy{ej"
*URY+"pc"t{pmw"yv„tp{o"rq¦c"qrgtcelcok"qvyctvgiq"t{pmw0"Egngo"vcmkej"¦cmwr„y"
oc"d{5"tgcnk¦celc"wuvcyqy{ej"¦cfcM"vgiq"rqfokqvw0"VtgW5"¦cŽqcgM"rtqlgmvw"pqygnk¦celk"
Wuvcy{"q"PDR"tqf¦k"r{vcpkg"q"kej"¦iqfpqW5"¦"¦cmc¦go"oqpgvctpgiq"hkpcpuqycpkc"
fghke{vw"dwfcgvqygiq."mv„t{"y{pkmc"¦ct„ypq"¦"rqnumkej"tgiwncelk"mqpuv{vwe{lp{ej."
lcm"k"rtcyqfcyuvyc"wpklpgiq0"¥cmc¦"vgp"oc"ejtqpk5"pkg¦cngcpqW5"PDR"qtc¦"wŽcvykc5"
rtqycf¦gpkg"uvcdknpgl."¦tq¦wokcŽgl" k"cmegrvqycnpgl"rqnkv{mk"rkgpkCcpgl0"Lgfpqe¦gW-
pkg" ¦crqdkgic" gmqpqoke¦pkg"pkgw¦cucfpkqpgow"¦ykCmu¦cpkw" ¦cuqd„y"rkgpkCcp{ej"
y"iqurqfcteg."eq"Î"y"qi„np{o"¦cŽqcgpkw"Î"lguv"urt¦ge¦pg"¦"rqfuvcyqy{o"¦cfcpkgo"
dcpmw"egpvtcnpgiq."e¦{nk"fdcŽqWek>"q"yctvqW5"rkgpk>f¦c0

Egngo"ctv{mwŽw"lguv"qegpc"¦cŽqcgM"rtqlgmvw"pqygnk¦celk"Wuvcy{"q"PDR"fqv{e¦>-

e{ej"cmv{ypqWek"dcpmw"egpvtcnpgiq"pc"t{pmw"yv„tp{o"URY."c"y"u¦e¦gi„npqWek"kej"
¦iqfpqWek"¦"¦cmc¦go"oqpgvctpgiq"hkpcpuqycpkc"fghke{vw"dwfcgvqygiq0"Cd{"quk>ip>5"
vgp"egn."rquŽwcqpq"ukC"cpcnk¦>"rtcypqfqiocv{e¦p>"qtc¦"f{pcoke¦p>."e¦{nk"ogvqfcok"
dcfcye¦{ok"rqyu¦gejpkg"uvquqycp{ok"y"pcwmcej"rtcyp{ej0
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Y"rkgtyu¦gl" mqnglpqWek"y" ctv{mwng" rt¦gcpcnk¦qycpq" tq¦yk>¦cpkc" ngikunce{lpg"
yrtqycf¦cl>eg"¦cmc¦"oqpgvctpgiq"hkpcpuqycpkc"fghke{vw"dwfcgvqygiq"qtc¦"fqv{ej-

e¦cuqyg"hqto{"we¦guvpkevyc"dcpmw"egpvtcnpgiq"y"t{pmw"t¦>fqy{ej"kpuvtwogpv„y"
fŽwcp{ej0"PcuvCrpkg"rt¦gfuvcykqpq"rt¦{lCvg"y"quvcvpkej"ncvcej"rtqitco{"Gwtqrglumkgiq"
Dcpmw"Egpvtcnpgiq"*GDE+."¦cmŽcfcl>eg"umwr"URY"rcMuvy"uvtgh{"gwtq0"Kej"rt¦{lCekg"
q¦pce¦c"dqykgo" uyqkuv>" ngikv{ok¦celC" qmtgWnqp{ej"f¦kcŽcM"dcpmw"egpvtcnpgiq"pc"
t{pmw"yv„tp{o"t¦>fqy{ej"kpuvtwogpv„y"fŽwcp{ej0

30""Tq¦yk>¦cpkc"yrtqycf¦cl>eg"¦cmc¦""
oqpgvctpgiq"hkpcpuqycpkc"fghke{vw"dwfcgvqygiq

39"rcaf¦kgtpkmc"3;;9"tqmw"ygu¦Žc"y"c{ekg"Mqpuv{vwelc"T¦ge¦{rqurqnkvgl"Rqn-
umkgl"¦"fpkc"4"mykgvpkc"3;;9"tqmw"]F¦0"W0"3;;9"tqm."pt"9:."rq¦0"6:5"¦"r„ap0"¦o0_" 
*Mqpuv{vwelc+0"Y"ctv0"442"wuv0"4"wuvtqlqfcyec"yrtqycf¦kŽ"fq"rqnumkgiq"rqt¦>fmw"
rtcypgiq"¦cmc¦"hkpcpuqycpkc"fghke{vw"dwfcgvqygiq"rqrt¦g¦"¦cek>icpkg"¦qdqyk>-

¦cM"y"egpvtcnp{o"dcpmw"rcMuvyc0"Lgfpqe¦gWpkg"rt¦grku{"kpvgtvgorqtcnpg"¦cyctvg"
y" ctv0" 462" wuvcy{" ¦cucfpke¦gl" ¦cykgukŽ{" qdqyk>¦{ycpkg" vgiq" ¦cmc¦w" fq" mqMec"
3;;:" tqmw0"Mqpkge" qmtguw" rt¦glWekqygiq" rt¦{pk„uŽ" quvcvge¦pg" ¦cmqMe¦gpkg"oq-

pgvctpgiq" hkpcpuqycpkc"y{fcvm„y"rwdnke¦p{ej"y"Rqnueg0" UmwvmqycŽq" vq" vcmcg"
kuvqvp>"¦okcp>"rqfokqvqygl"k"rt¦gfokqvqygl"uvtwmvwt{"fŽwiw"Umctdw"RcMuvyc0"Pc"
mqpkge"itwfpkc"3;;:"tqmw"¦qdqyk>¦cpkc" vgiq"rqfokqvw"yqdge"PDR"okcŽ{"rt¦gfg"
yu¦{uvmko" ejctcmvgt" pkgt{pmqy{" k"y{pqukŽ{" 39" 348"onp" ¦Ž0"Myqvc" vc" uvcpqykŽc"
36.3'"¦cfŽwcgpkc"mtclqygiq"Umctdw"RcMuvyc"]Okpkuvgtuvyq"Hkpcpu„y."4222."u0"39_0"
3;"nkrec"3;;;"tqmw"okpkuvgt"hkpcpu„y"¦cyctŽ"¦"PDR"rqtq¦wokgpkg"y"urtcykg"mqp-

ygtulk" ¦cfŽwcgpkc"pkgt{pmqygiq"pc" t{pmqyg"URY0"Y" v{o"egnw"y{fcpq"dcpmqyk"
egpvtcnpgow"rkC5" ugtkk" qdnkicelk" q" Ž>e¦pgl"yctvqWek" 38" 65;"onp" ¦Ž0" ¥quvcŽ{" qpg"
wykorzystane przez NBP w ramach bezwarunkowych operacji otwartego rynku 

fq"cduqtdqycpkc"uvtwmvwtcnpgl"pcfrŽ{ppqWek"ugmvqtc"dcpmqygiq0"F¦kcŽcpkc"vg"tq¦-

Žqcqpq"lgfpcm"pc"mknmc"ncv."cd{"pkg"fguvcdknk¦qyc5"t{pmw"URY"y"y{pkmw"iycŽvqy-

pgl"¦okcp{"kej"rqfcc{"k"egp{"]Mcaokgte¦cm."422:."u0"376_0"Quvcvge¦pkg"yu¦{uvmkg"
rq¦quvcl>eg"y"rqtvhgnw"dcpmw"egpvtcnpgiq"qdnkicelg"umctdqyg"¦quvcŽ{"qfurt¦gfcpg"
we¦guvpkmqo" t{pmw" hkpcpuqygiq" fq" mqMec" 4225" tqmw" ]Okpkuvgtuvyq"Hkpcpu„y." 
4226."u0"37_0

Pqtoc"rtcypc"y{pkmcl>ec"¦"ctv0"442"wuv0"4"wuvcy{"¦cucfpke¦gl"pkg"lguv"rkgtyu¦>"
rt„d>" qitcpke¦gpkc" ¦ccpiccqycpkc"PDR"y" hkpcpuqycpkg" fghke{vw" dwfcgvqygiq0"
Ye¦gWpkglu¦g"tgiwncelg"qmc¦cŽ{"ukC"lgfpcm"y{uqeg"pkgumwvge¦pg0"Rqf"mqpkge"ncv":20"
ZZ"y0"Uglo."pc"ypkqugm"„ye¦gupgiq"rtg¦guc"dcpmw"egpvtcnpgiq."yrtqycf¦kŽ"myct-
vcnpg"nkokv{"hkpcpuqycpkc"fghke{vw"rt¦g¦"PDR0"Y"3;:;"tqmw."y"¦yk>¦mw"¦"dkgc>e{ok"
rqvt¦gdcok."d{Ž{"qpg"mknmcmtqvpkg"rqfy{cu¦cpg"]Rcphkn."4233."u0"38;_0"Y"v{o"uco{o"
tqmw"fqu¦Žq"vcmcg"fq"pqygnk¦celk"Wuvcy{"¦"fpkc"53"uv{e¦pkc"3;:;"t0"q"Pctqfqy{o"
Dcpmw"Rqnumko"]vl0"F¦0"W0"3;;4"tqm."pt"94."rq¦0"582"¦"r„ap0"¦o0_0"Qitcpke¦{Žc"qpc"
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oqcnkyqW5"mwrqycpkc"rt¦g¦"dcpm"egpvtcnp{"ygmunk"y{uvcykqp{ej"rt¦g¦"Umctd"RcM-

uvyc0"Y"fcp{o"tqmw"dwfcgvqy{o"Ž>e¦pc"yctvqW5"pcd{v{ej"kpuvtwogpv„y"pkg"oqiŽc"
rt¦gmtce¦c5"4'"rncpqycp{ej"y{fcvm„y"dwfcgvw"egpvtcnpgiq"*ctv0"56"Wuvcy{"q"PDR+0"
¥crku"vgp"rq¦quvcŽ"fg"hcevq"octvy{."if{c"mqnglpg"wuvcy{"dwfcgvqyg"¦cykgu¦cŽ{"lgiq"
f¦kcŽcpkg."yrtqycf¦cl>e"lgfpqe¦gWpkg"pqokpcnpg"nkokv{"rt¦{tquvw"¦cfŽwcgpkc"Umct-
dw"RcMuvyc"y"dcpmw"egpvtcnp{o0"Y"uvquwpmw"fq"rncpqycp{ej"y{fcvm„y"dwfcgvw"
rcMuvyc"rq¦quvcycŽ{"qpg"pc"fwcq"y{cu¦{o"rq¦kqokg"pkc"qitcpke¦gpkg"y{pkmcl>eg"
¦"wuvcy{"q"PDR0"

Tq¦yk>¦cpkc"qitcpke¦cl>eg"oqcnkyqW5"hkpcpuqycpkc"fghke{vw"dwfcgvqygiq"rt¦g¦"
PDR"oqcpc"w¦pc5"¦c"tgiwŽ{"hkumcnpg0"Kej"dg¦rqWtgfpko"cftgucvgo"lguv"eq"rtcyfc"
rqfokqv"mu¦vcŽvwl>e{"rqnkv{mC"oqpgvctp>."lgfpcm"ocl>"qpg"qitqopg"¦pce¦gpkg"fnc"
uyqdqf{"rtqycf¦gpkc"rqnkv{mk" hkumcnpgl" k" fgvgtokpwl>" u{vwcelC"ocvgtkcnp>"Umctdw"
RcMuvyc0"RqWtgfpkq"rgŽpk>"ykCe" vcm>" uco>" hwpmelC" lcm"mncu{e¦pg" tgiwŽ{" hkumcnpg."
rqyuvt¦{owl>e"rqnkv{m„y"rt¦gf"rqfpqu¦gpkgo"y{fcvm„y"rwdnke¦p{ej."c"v{o"uco{o"
¦ykCmu¦cpkgo"fghke{vw"dwfcgvqygiq0"Oqcpc"lg"vcmcg"w¦pc5"¦c"hqtoC"ucoqqitcpke¦gpkc"
yŽcf¦"rwdnke¦p{ej"]Rqvgtdc."3;;8."u0";_."yrŽ{ycl>e>"pc"quvcvge¦p{"mu¦vcŽv"rqnkv{mk"
hkumcnpgl0"Cpcnk¦c"¦okcp." lcmko"y" ncvcej";20"ZZ"y0"rqffcpq"rqnumkg" tq¦yk>¦cpkc"
wuvcyqyg"qitcpke¦cl>eg"¦ccpiccqycpkg"dcpmw"egpvtcnpgiq"y"hkpcpuqycpkg"fghke{vw"
dwfcgvqygiq."lgfpq¦pce¦pkg"yumc¦wlg"pc"pkum>"umwvge¦pqW5"v{ej"tq¦yk>¦cM0"Lguv"vq"
egejc" ejctcmvgt{uv{e¦pc"rqnumkej" tgiwŽ" hkumcnp{ej." mv„tg" u>"oqf{hkmqycpg"rt¦g¦"
wuvcyqfcyeC"rqf"yrŽ{ygo"dkgc>e{ej"rqvt¦gd0"¥"vgiq"rwpmvw"ykf¦gpkc"fqdt¦g"ukC"
uvcŽq."cg"¦cmc¦"oqpgvctpgiq"hkpcpuqycpkc"fghke{vw"dwfcgvqygiq"rt¦g¦"dcpm"egpvtcn-
p{"¦quvcŽ"rqfpkgukqp{"fq"tcpik"mqpuv{vwe{lpgl."eq"¦crgypkc"ow"rt¦{okqv"vtycŽqWek0"
¥" ftwikgl" uvtqp{"qdtc¦wlg" vq" pkgdg¦rkge¦gMuvyq." lcmkg"yk>cg" ukC" ¦" tq¦nwapkcpkgo"
tgckow"rtcypgiq"yrtqycf¦cl>egiq"vgp"¦cmc¦0"Pcygv"pcldctf¦kgl"tguvt{me{lpg"tq¦-

yk>¦cpkc"wuvcyqyg"oqi>"d{5"¦"e¦cugo"pqygnk¦qycpg."umwvmwl>e"gtq¦l>"rt¦{lCv{ej" 
qitcpke¦gM0

Qf"3"oclc"4226"tqmw."y"¦yk>¦mw"¦"yglWekgo"Rqnumk"fq"Wpkk"Gwtqrglumkgl"*WG+."
yctvqW5"rqnumkgiq"¦Žqvgiq" lguv"fqfcvmqyq"ejtqpkqpc"rt¦gf"umwvmcok"oqpgvctpgiq"
hkpcpuqycpkc"fghke{vw"dwfcgvqygiq"rt¦g¦"ctv0"345"Vtcmvcvw"q"hwpmelqpqycpkw"Wpkk"
Gwtqrglumkgl" ]ygtulc" umqpuqnkfqycpc"F¦0"Wt¦0"WG"E":5"¦"52"octec"4232"t0." u0"69_ 

*Vtcmvcv+0"¥iqfpkg"¦" v{o"rt¦grkugo"GDE"k"dcpmk"egpvtcnpg"rcMuvy"e¦Žqpmqyumkej"
pkg"oqi>"wf¦kgnc5"rqc{e¦gm"kpuv{vwelqo."qticpqo"cpk"lgfpquvmqo"qticpk¦ce{lp{o"
WG." t¦>fqo"egpvtcnp{o."yŽcf¦qo" tgikqpcnp{o." nqmcnp{o" nwd" kpp{o"yŽcf¦qo"
rwdnke¦p{o."c"vcmcg"kpp{o"mtclqy{o"kpuv{vwelqo"nwd"rt¦gfukCdkqtuvyqo"rwdnke¦-

p{o0"¥cmc¦"vgp"qdglowlg"t„ypkgc"dg¦rqWtgfpkg"pcd{ycpkg"qf"v{ej"rqfokqv„y"kej"
rcrkgt„y"fŽwcp{ej0"Qitcpke¦c"ukC"ykCe"y{Ž>e¦pkg"fq"we¦guvpkevyc"dcpmw"egpvtcn-
pgiq"y"t{pmw"rkgtyqvp{o0"Rq¦c"¦cmtgugo"ctv0"345"Vtcmvcvw"¦pclfwl>"ukC"pcvqokcuv"
vtcpucmelg"¦cykgtcpg"pc"t{pmw"yv„tp{o0"Tqf¦k"vq"t{¦{mq"rqWtgfpkgiq"hkpcpuqyc-

pkc"fghke{vw"dwfcgvqygiq"rt¦g¦"dcpm"egpvtcnp{0"Y"v{o"mqpvgmWekg"kuvqvp>"hwpmelC"
rgŽpk"tq¦rqt¦>f¦gpkg"Tcf{"*YG+"pt"58251;5"¦"fpkc"35"itwfpkc"3;;5"tqmw."qmtgWnc-

l>eg" fghkpkelg"y" egnw" ¦cuvquqycpkc" ¦cmc¦„y"qmtgWnqp{ej"y"ctv0" 326" k" 326d"wuv0" 3" 
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Traktatu30"Y"rtgcodwng"vgiq"cmvw"y{tcapkg"¦c¦pce¦qpq."cg"¦cmwr{"rqe¦{pkqpg"pc"
t{pmcej"yv„tp{ej"URY"pkg" rqykpp{"d{5"y{mqt¦{uv{ycpg"pc" t¦ge¦"qdejqf¦gpkc"
¦cmc¦w"oqpgvctpgiq" hkpcpuqycpkc" fghke{vw" dwfcgvqygiq0" Lgfpqe¦gWpkg" mqpvtqnc"
¦iqfpqWek" f¦kcŽcpkc" dcpm„y"egpvtcnp{ej" rcMuvy"WG" ¦" ctv0" 345"Vtcmvcvw" ¦quvcŽc"
rqykgt¦qpc"GDE0"Pkg"oc"qp"lgfpcm"ccfp{ej"kpuvtwogpv„y."mv„tg"rq¦ycncŽ{d{"ow"
¦cdnqmqyc5"f¦kcŽcpkc"rqfokqv„y"rqffcp{ej"vgl"mqpvtqnk0"

40"QdgepqW5"PDR"pc"t{pmw"yv„tp{o"URY

PDR"oqcg"yejqf¦k5"y"rqukcfcpkg"URY"f¦kCmk" v¦y0"t{pmqy{o"kpuvtwogpvqo"
rqnkv{mk" rkgpkCcpgl0"Pcle¦CWekgl" lgfpcm" vcmk" uvcp"oc"ejctcmvgt"rt¦glWekqy{0"¥iqf-

pkg"¦"ctv0"64"wuv0"3"Wuvcy{"q"PDR"dcpm"egpvtcnp{"oqcg"wf¦kgnc5"dcpmqo"mtgf{vw"
tghkpcpuqygiq"y"¦Žqv{ej"y"egnw"w¦wrgŽpkgpkc" kej"¦cuqd„y"rkgpkCcp{ej0"Qfokcp>"
vgiq"mtgf{vw"u>"mtgf{v{"nqodctfqy{"k" vgejpke¦p{."wf¦kgncpg"rqf"¦cuvcy"rcrkgt„y"
yctvqWekqy{ej."y"u¦e¦gi„npqWek"URY0"Y"mqpugmygpelk"rtcyfqrqfqdpg"uvclg"ukC"kej"
rt¦glCekg"rt¦g¦"dcpm"egpvtcnp{0"¥iqfpkg"¦"wejycŽ>"pt"914232"¥ct¦>fw"PDR"¦"fpkc"
6"octec" 4232"t0"y" urtcykg"yrtqycf¦gpkc" ãTgiwncokpw" tghkpcpuqycpkc" dcpm„y"
mtgf{vgo"nqodctfqy{o"qtc¦"mtgf{vgo"y"ek>iw"fpkc"qrgtce{lpgiq"rt¦g¦"Pctqfq-

y{"Dcpm"RqnumkÑ"]F¦0"Wt¦0"PDR"4232"tqm."pt"6."rq¦0"6"¦"r„ap0"¦o0_ u>"qpg"lgfpcm"
urt¦gfcycpg"rt¦g¦"PDR"y"pcuvCrp{o"fpkw"tqdqe¦{o0"

URY"oqi>" pcvqokcuv"yglW5" pc" fŽwcgl" fq" rqtvhgnc" cmv{y„y"PDR" ¦c" urtcy>"
qrgtcelk"qvyctvgiq"t{pmw0"Rt¦grtqycf¦c"ukC" lg"pc"rqfuvcykg"ctv0"6:"rmv"4"Wuvcy{"
q"PDR."mv„t{"woqcnkykc"dcpmqyk"egpvtcnpgow"urt¦gfcycpkg"k"mwrqycpkg"fŽwcp{ej"
rcrkgt„y"yctvqWekqy{ej0"Egngo"qrgtcelk"qvyctvgiq"t{pmw"lguv"mu¦vcŽvqycpkg"rqfcc{"
rŽ{pp{ej"tg¦gty"y"u{uvgokg"dcpmqy{o."c"v{o"uco{o"qff¦kcŽ{ycpkg"pc"y{uqmqW5"
mt„vmqvgtokpqygl" uvqr{" rtqegpvqygl" pc"okCf¦{dcpmqy{o" t{pmw" rkgpkCcp{o0"
Fqokpwl>e>"qf"ncv" hqto>"v{ej"qrgtcelk" lguv"gokulc"rt¦g¦"PDR"dqp„y"rkgpkCcp{ej0"
Rt¦{e¦{p>" vcmkgiq" uvcpw" t¦ge¦{" lguv" wvt¦{owl>e{" ukC" pcfokct" rqfcc{" rŽ{pp{ej"
tg¦gty"y"dcpmcej"]UŽcykMumk"k"kppk."4233."u0"343Î345_0"Y"rt¦{rcfmw"mqpkge¦pqWek"
¦ykCmu¦gpkc" rŽ{ppqWek" ugmvqtc" dcpmqygiq"PDR"oqcg" lgfpcm" ¦fge{fqyc5" ukC" pc"
dg¦yctwpmqy{" nwd"yctwpmqy{"¦cmwr"rcrkgt„y"yctvqWekqy{ej."y" v{o"URY0"Fq"
vcmkgl"u{vwcelk"fqu¦Žq"y"ncvcej"422:Î4232."mkgf{"vq"pc"umwvgm"inqdcnpgiq"mt{¦{uw"
hkpcpuqygiq"y¦tquŽc" gmurq¦{elc"pc" t{¦{mq"rŽ{ppqWek" rqnumkej"dcpm„y0"Tgciwl>e"
pc" vC"u{vwcelC."PDR"rt¦{l>Ž" v¦y0"rcmkgv"¦cwhcpkc."y"mv„t{o"okCf¦{" kpp{ok"¦crq-

ykgf¦kcŽ"woqcnkykgpkg"dcpmqo"rq¦{umkycpkc"Wtqfm„y"¦Žqvqy{ej"pc"qmtgu{"fŽwcu¦g"
pkc"lgfgp"f¦kgM"]Pctqfqy{"Dcpm"Rqnumk."4232."u0"66Î67_0"Kpuvtwogpvgo"uŽwc>e{o"
fq" tgcnk¦celk" vgiq" egnw" uvcŽ{" ukC" ¦cukncl>eg" qrgtcelg" qvyctvgiq" t{pmw"rtqycf¦qpg"

3" F¦0"Wt¦0"N"554"¦"53"itwfpkc"3;;5"t0."u0"3Î50"Vtcmvcv."pc"mv„t{"rqyqŽcpq"ukC"y"v{vwng"vgiq"tq¦rqt¦>f¦g-

pkc."vq"Vtcmvcv"wuvcpcykcl>e{"Yur„npqvC"Gwtqrglum>"]F¦0"Wt¦0"E"446"¦"53"ukgtrpkc"3;;4"t0."u0"8Î9;_0"Ctv0"326"
vgiq"cmvw"¦cykgtcŽ"¦cmc¦"oqpgvctpgiq"hkpcpuqycpkc"fghke{vw"dwfcgvqygiq0"
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w formie operacji tgrq" *vtcpucmelg"yctwpmqygiq" ¦cmwrw+" q" qmtgukg" ¦crcfcnpqWek"
5"okgukCe{0"Y"mykgvpkw"422;"tqmw"fqu¦Žq"fq"oqf{hkmcelk"rcmvw"¦cwhcpkc0"OkCf¦{"
kpp{ok"y{fŽwcqpq"fqrwu¦e¦cnp{"vgtokp"¦crcfcnpqWek"qrgtcelk"tgrq"fq"8"okgukCe{40"
Lgfpqe¦gWpkg"fq"uv{e¦pkc"4232"tqmw"y"rt¦{rcfmw"v{ej"vtcpucmelk"dcpm"egpvtcnp{"pkg"
qiŽcu¦cŽ"rqfcc{."cmegrvwl>e"ecŽqW5"rqr{vw"¦iŽcu¦cpgiq"rt¦g¦"dcpmk."q"kng"tgpvqypqW5"
qhgtv"pkg"d{Žc"pkcu¦c"qf"tgpvqypqWek"okpkocnpgl0"Quvcvge¦pkg"y"ncvcej"422:Î4232"PDR"
rt¦grtqycf¦kŽ"5:"rt¦gvcti„y"pc"qrgtcelg"tgrq."y"vtcmekg"mv„t{ej"pcd{Ž"kpuvtwogpv{"
pc"Ž>e¦p>"myqvC":2"2;2"onp"¦Ž30"

F¦kcŽcpkc"rqflCvg"rt¦g¦"PDR"y"ncvcej"422:Î4232"qdtc¦wl>"qitqop>"gncuv{e¦pqW5"
t{pmqy{ej" kpuvtwogpv„y"rqnkv{mk" rkgpkCcpgl0"Y"fwcgl"okgt¦g" lguv" qpc"rqejqfp>"
ncmqpke¦pgl"vtgWek"rt¦grku„y0"Fqv{e¦{"vq"y"u¦e¦gi„npqWek"qrgtcelk"qvyctvgiq"t{pmw0"
¥iqfpkg" ¦" ctv0" 34"wuv0" 4" rmv" 8"Wuvcy{"q"PDR"¦cucf{" kej"rt¦grtqycf¦cpkc" wuvcnc"
Tcfc"Rqnkv{mk"RkgpkCcpgl."mv„tc"mkgtwlg"ukC"y"v{o"y¦inCf¦kg"rt¦{lCv{ok"rt¦g¦"ukgdkg"
¦cŽqcgpkcok"rqnkv{mk"rkgpkCcpgl0"Fclg"vq"dcpmqyk"egpvtcnpgow"oqcnkyqW5"fquvquq-

ycpkc" mu¦vcŽvw" v{ej" ¦cucf"fq"rqvt¦gd"y{pkmcl>e{ej" ¦" dkgc>egl" u{vwcelk" pc" t{pmw"
hkpcpuqy{o0"FqumqpcŽ{o"rt¦{mŽcfgo" u>" vwvcl" qrgtcelg" tgrq0"Wuvcyqfcyec" pkg"
vyqt¦{" ccfp{ej" hqtocnpqrtcyp{ej"qitcpke¦gM" eq"fq" vgtokp„y" kej" ¦crcfcnpqWek0"
V{o"uco{o"oqi>"qpg"¦pce¦>eq"y{mtce¦c5"rq¦c"qmtgu{"rt¦{rkucpg"kpuvtwogpvqo"
t{pmw" rkgpkCcpgiq0"Y" tc¦kg" rqvt¦gd{"PDR"oqcg" vcmcg" uvquqyc5" qrgtcelg" tgrq 

y" vt{dkg" rt¦gvctiw"myqvqygiq" ¦" rgŽp{o"rt¦{f¦kcŽgo." ¦crgypkcl>e"y" vgp" urqu„d"
dcpmqo"fquvCr"fq"pkgqitcpke¦qp{ej"myqv"rŽ{ppqWek0"Vq"dcpm" egpvtcnp{"fge{fwlg"
t„ypkgc."lcmkg"kpuvtwogpv{"fŽwcpg"u>"rt¦gfokqvgo"vtcpucmelk"¦cykgtcp{ej"y"tcocej"
qrgtcelk"qvyctvgiq"t{pmw0"Rqfuvcyqy>"tqnC"rt¦{rkuwlg"ukC"vwvcl"dqpqo"rkgpkCcp{o"
gokvqycp{o"rt¦g¦"PDR"qtc¦"URY0"

Cpcnk¦wl>e"qdgepg"mqorgvgpelg"dcpmw"egpvtcnpgiq."yctvq"vcmcg"¦yt„ek5"wyciC"
pc"wejycŽC"pt" 421422:"Tcf{"Rqnkv{mk"RkgpkCcpgl" ¦" 45"itwfpkc"422:" tqmw"y" urtc-

ykg"¦cucf"rtqycf¦gpkc"qrgtcelk"qvyctvgiq"t{pmw"]F¦0"Wt¦0"PDR"422:"tqm."pt"47."
rq¦0"54_0"Y{qftCdpkc"qpc"vt¦{"tqf¦clg"v{ej"qrgtcelk<"rqfuvcyqyg."fquvtclcl>eg"qtc¦"
uvtwmvwtcnpg0"Y"tcocej"fy„ej"rkgtyu¦{ej"itwr"PDR"oqcg"rt¦grtqycf¦c5" vtcpu-
akcje tgrq0"Lgfp>"¦"qfokcp"qrgtcelk"uvtwmvwtcnp{ej"lguv"pcvqokcuv"mwrpq"fŽwcp{ej"
rcrkgt„y"yctvqWekqy{ej"pc" t{pmw"yv„tp{o0"Vgiq" v{rw" vtcpucmelg"ocl>"rt¦{" v{o"
ejctcmvgt"dg¦yctwpmqy{."¦cW"e¦cu" kej" tgcnk¦celk" lguv"w¦cngcpkqp{"qf"y{uvCrwl>egl"
u{vwcelk"rŽ{ppqWekqygl"y"ugmvqt¦g"dcpmqy{o0"Qrgtcelg"¦cmwrw"fŽwcp{ej"rcrkgt„y"
yctvqWekqy{ej"oqi>"d{5"rt¦grtqycf¦qpg"y"vt{dkg"rt¦gvctiqy{o."c"y"w¦cucfpkqp{ej"
rt¦{rcfmcej"vcmcg"pc"rqfuvcykg"wo„y"rqokCf¦{"PDR"c"dcpmcok0"

4" 8/okgukCe¦p{"vgtokp"¦crcfcnpqWek"qrgtcelk"qvyctvgiq"t{pmw"uvquqycpq"fq"mqMec"octec"4232"tqmw0
3" Qdnke¦gpkc"yŽcupg"pc"rqfuvcykg"kphqtocelk"¦cyctv{ej"pc"uvtqpkg"kpvgtpgvqygl"PDR"*yyy0pdr0rn+0
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50"F¦kcŽcpkc"GDE"pc"t{pmw"yv„tp{o"URY"y"fqdkg"mt{¦{uw

GDE."ycne¦>e"¦g"umwvmcok"mt{¦{uw"hkpcpuqygiq."c"pcuvCrpkg"¦cfŽwcgpkqygiq"
y" uvtghkg" gwtq." rqfl>Ž" u¦gtgi"f¦kcŽcM." ¦" mv„t{ej"ykCmu¦qW5"okgWekŽc" ukC"y" tcocej"
vtcf{e{lpkg"rqlCvgl"rqnkv{mk"rkgpkCcpgl0"RqngicŽ{"qpg"rt¦gfg"yu¦{uvmko"pc"qdpkccpkw"
rq¦kqow" uv„r"rtqegpvqy{ej" t{pmw"okCf¦{dcpmqygiq." mv„tg" ¦dnkc{Ž{" ukC" fq" v¦y0"
poziomu ¦gtq"dqwpfu." qtc¦"¦cukncpkw"y"rŽ{ppqW5"rqfokqv„y"f¦kcŽcl>e{ej"pc" v{o"
t{pmw0"Y"v{o"quvcvpko"y{rcfmw"GDE"¦fge{fqycŽ"ukC"pc"v¦y0"knqWekqyg"nw¦qycpkg"
rqnkv{mk" rkgpkCcpgl." qrkgtcl>eg" ukC" pc" tgfwmelk" uvqr{" tg¦gty{"qdqyk>¦mqygl." qtc¦"
y{mqt¦{uvcpkg"pc"u¦gtqm>"umcnC"qrgtcelk"qvyctvgiq"t{pmw0"Rqy{cu¦g"f¦kcŽcpkc."rq-

ngicl>eg"pc"¦ykCmu¦gpkw"rŽ{ppqWek"t{pmw"okCf¦{dcpmqygiq."pkg"rt¦{pkquŽ{"lgfpcm"
urqf¦kgycpgiq"tg¦wnvcvw0"Y"mqpvgmWekg"rqlcykcl>e{ej"ukC"y"uvtghkg"gwtq" vgpfgpelk"
fghnce{lp{ej" tqf¦kŽq" vq"pkgdg¦rkge¦gMuvyq"y{uv>rkgpkc"rwŽcrmk"rŽ{ppqWek" k" wvtcv{"
rt¦g¦"GDE"yrŽ{yw"pc"fcnu¦{"dkgi"y{fct¦gM0"Ytc¦"¦"rqiŽCdkcl>e{o"ukC"mt{¦{ugo"
¦cfŽwcgpkqy{o"tquŽq"pcvqokcuv"rtcyfqrqfqdkgMuvyq"pkgmqpvtqnqycpgiq"dcpmtwevyc"
pkgmv„t{ej"rcMuvy"uvtgh{"gwtq."eq"oqiŽqd{"¦cmqMe¦{5"rtqegu" kpvgitcelk"ycnwvqygl"
y"WG0

Tgciwl>e"pc"pcf¦y{e¦clpg"qmqnke¦pqWek"k"uvctcl>e"ukC"rt¦{yt„ek5"¦cwhcpkg"pc"t{pmw"
hkpcpuqy{o."GDE"¦fge{fqycŽ"ukC"pc"f¦kcŽcpkc"q"ejctcmvgt¦g"pkgmqpygpelqpcnp{o0"
¥quvcŽ{"qpg"wlCvg"y"fyc"rtqitco{."mv„t{ej"rt¦gfokqvgo"uvcŽ"ukC"t{pgm"yv„tp{"URY0"
Rkgtyu¦{"¦"v{ej"rtqitco„y"Î"Ugewtkvkgu"Octmgvu"Rtqitcoog"*UOR+"Î"okcŽ"ejctcm-

vgt"v{oe¦cuqy{"k"¦quvcŽ"rt¦{lCv{"fge{¦l>"Tcf{"Rtg¦gu„y"GDE"32"oclc"4232"tqmw0"
¥iqfpkg"¦"pko"dcpmk"egpvtcnpg"gwtqu{uvgow"oqiŽ{"okCf¦{"kpp{ok"pcd{yc5"pc"t{pmw"
yv„tp{o"rcrkgt{"yctvqWekqyg"gokvqycpg"rt¦g¦"t¦>f{"egpvtcnpg"nwd"rqfokqv{"rwd-

nke¦pg"rcMuvy"e¦Žqpmqyumkej"uvtgh{"gwtq0"Ÿ>e¦pkg"y"tcocej"vgiq"rtqitcow"fqmqpcpq"
¦cmwr„y"fŽwcp{ej"rcrkgt„y"yctvqWekqy{ej"pc"myqvC"rt¦gmtce¦cl>e>"422"onf"gwtq"
]Gugt" k" kppk."4235." u0"34_0"UOR"¦quvcŽ" ¦cmqMe¦qp{"8"yt¦gWpkc"4234" tqmw."mkgf{" vq"
Tcfc"Rtg¦gu„y"GDE"rqflCŽc"fge{¦lC"q"yftqcgpkw"Qwvtkijv"Oqpgvct{"Vtcpucevkqp"
*QOV+0" Lguv" vq" rtqitco"dg¦yctwpmqygiq" ¦cmwrw"qdnkicelk" t¦>fqy{ej"pc" t{pmw"
yv„tp{o"dg¦" qmtgWngpkc" lcmkejmqnykgm" nkokv„y"myqvqy{ej0"QOV"qitcpke¦c" ukC"
lgfpcm"fq"rcrkgt„y"q"vgtokpkg"¦crcfcnpqWek"qf"lgfpgiq"fq"vt¦gej"ncv"gokvqycp{ej"
rt¦g¦"rcMuvyc"mqt¦{uvcl>eg"¦"rqoqe{"y"tcocej"Gwtqrglumkgiq"Kpuvtwogpvw"Uvcdkn-
pqWek"Hkpcpuqygl"nwd"Gwtqrglumkgiq"Ogejcpk¦ow"UvcdknpqWek0"Q¦pce¦c"vq."cg"fqv{e¦{"
qp"y{Ž>e¦pkg" kpuvtwogpv„y"gokvqycp{ej"rt¦g¦" mtclg"ocl>eg" rqyccpg"rtqdngo{"
hkumcnpg."mv„tg"lgfpqe¦gWpkg"tq¦rqe¦CŽ{"yftcccpkg"pkg¦dCfp{ej"fquvquqycM"ocmtq-

gmqpqoke¦p{ej."uvtwmvwtcnp{ej."hkumcnp{ej"k"hkpcpuqy{ej0"¥cmwr{"URY"rt¦g¦"GDE"
pkg"u>"ykCe"fqmqp{ycpg"cwvqocv{e¦pkg."eq"¦opkglu¦c" t{¦{mq"y{uv>rkgpkc"rqmwu{"
pcfwc{5"¦g"uvtqp{"yŽcf¦"rqu¦e¦gi„np{ej"rcMuvy"uvtgh{"gwtq0"Eq"ykCegl."QOV"pkg"
q¦pce¦c."cg"y"lgiq"tcocej"fqlf¦kg"fq"lcmkejmqnykgm"¦cmwr„y0"Rtqitco"vgp"oqcpc"
rqt„ypc5"fq"qdlCekc"iyctcpelcok"GDE"rcrkgt„y"fŽwcp{ej"v{ej"rcMuvy"uvtgh{"gwtq."
mv„tg"urgŽpkcl>"qmtgWnqpg"yctwpmk0"
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¥cmqMe¦gpkg

¥cŽqcgpkc"rtqlgmvw"pqygnk¦celk"Wuvcy{"q"PDR"rq¦quvcl>"y"¦iqf¦kg"¦"nkvgtcnp{o"
dt¦okgpkgo"rt¦grku„y"yrtqycf¦cl>e{ej"¦cmc¦"oqpgvctpgiq"hkpcpuqycpkc"fghke{-

vw"dwfcgvqygiq0"Rt¦gmŽcfcl>e" vg" ¦cŽqcgpkc"pc"mqpmtgvpg" tq¦yk>¦cpkc" ngikunce{lpg."
wuvcyqfcyec"rqykpkgp"lgfpcm"¦cejqyc5"fcngmq"kf>e>"quvtqcpqW50"Yftcccpg"¦okcp{"
oqi>"dqykgo"¦quvc5"y{mqt¦{uvcpg"fq"rqWtgfpkgiq"hkpcpuqycpkc"Umctdw"RcMuvyc"
rt¦g¦"PDR."c" v{o"uco{o"rq¦quvcyc5"y"urt¦ge¦pqWek"¦"tcvkq" ngiku" ctv0"442"wuv0"4"
Mqpuv{vwelk"qtc¦"ctv0"345"Vtcmvcvw0"Ydtgy"vykgtf¦gpkqo"y{ctv{mwŽqycp{o"y"¦c-

Žqcgpkcej"rtqlgmvw"pqygnk¦celk"Wuvcy{"q"PDR"mqorgvgpelg"mqpvtqnpg"GDE"yqdge"
dcpm„y"egpvtcnp{ej"rcMuvy"e¦Žqpmqyumkej"WG"pkg"u>"vwvcl"y{uvcte¦cl>e{o"¦cdg¦rkg-

e¦gpkgo"rt¦gf"t{¦{mkgo"rqflCekc"vgiq"v{rw"f¦kcŽcM0"¥pcokgpp{"lguv"t„ypkgc"hcmv."cg"
¦cŽqcgpkc"qrtceqycpg"rt¦g¦"Okpkuvgtuvyq"Hkpcpu„y"pkg"qmtgWncl>."mv„t{"qticp"PDR"
fge{fqycŽd{"q"umwrkg"URY"rq¦c"qrgtcelcok"qvyctvgiq"t{pmw0"Vq"uyqkuvg"ãpkgfqrc-

vt¦gpkgÑ"oqcpc"umqphtqpvqyc5"¦"vtgWek>"ctv0"39"wuv0"5"rmv"3"Wuvcy{"q"PDR0"¥iqfpkg"
¦"v{o"rt¦grkugo"¥ct¦>f"PDR"rqfglowlg"wejycŽ{"y"urtcycej"pkg¦cuvt¦gcqp{ej"fq"
y{Ž>e¦pgl"mqorgvgpelk"kpp{ej"qticp„y"dcpmw"egpvtcnpgiq0"¥crtqrqpqycpg"¦okcp{"
oqcpc"ykCe"qfe¦{v{yc5" lcmq"rt„dC"rqfyccgpkc"wuvtqlqygl"rq¦{elk"Tcf{"Rqnkv{mk"
RkgpkCcpgl0"Qticp"vgp"lguv"dqykgo"yŽcWeky{"fq"wuvcncpkc"¦cucf"qrgtcelk"qvyctvgiq"
t{pmw."y"tcocej"mv„t{ej"PDR"oqcg"lwc"vgtc¦"pcd{yc5"URY0"Tq¦ycccpkc"vg"rtq-

ycf¦>"fq"igpgtcnpgl"mqpmnw¦lk0"Wuvcyqfcyec"oqcg"eq"rtcyfc"fqrwWek5"pcd{ycpkg"
URY"rt¦g¦"dcpm"egpvtcnp{"rq¦c"qrgtcelcok"qvyctvgiq"t{pmw."lgfpcm"qmtgWngpkg"¦cucf"
¦cykgtcpkc"vcmkej"vtcpucmelk"rqykppq"d{5"rqykgt¦qpg"Tcf¦kg"Rqnkv{mk"RkgpkCcpgl."¦cW"
ucoq"rt¦grtqycf¦gpkg"v{ej"vtcpucmelk"w¦cngcpkqpg"qf"y{uv>rkgpkc"pcf¦y{e¦clp{ej"
qmqnke¦pqWek."uvcpqyk>e{ej"¦citqcgpkg"fnc"tgcnk¦celk"rqnkv{mk"rkgpkCcpgl0"

Dkdnkqitchkc

30" Cpgmu"fq"tcrqtvw"tqe¦pgiq"¦c"tqm"4225"Î"FŽwi"rwdnke¦p{."Okpkuvgtuvyq"Hkpcpu„y."Yctu¦cyc"42260
40" Gugt"H0."Uejyccd"D0."Cuuguukpi"Cuugv"Rwtejcugu"Ykvjkp"vjg"GEDÓu"Ugewtkvkgu"Octmgvu"Rtqitcoog."

Yqtmkpi"Rcrgt"Ugtkgu"pq"37:9."Gwtqrgcp"Egpvtcn"Dcpm."Htcpmhwtv"co"Ockp"42350
50" Mcaokgte¦cm"C0."Rqnkv{mc" rkgpkCcpc"y" iqurqfcteg" qvyctvgl."Y{fcypkevyq"Pcwmqyg"RYP."

Yctu¦cyc"422:0
60" Mqpuv{vwelc"T¦ge¦{rqurqnkvgl"Rqnumkgl"¦"fpkc"4"mykgvpkc"3;;9"tqmw"*F¦0"W0"3;;9."pt"9:."rq¦0"6:5"

¦"r„ap0"¦o0+0
70" Pctqfqy{"Dcpm"Rqnumk."Tcrqtv"tqe¦p{"422;."Yctu¦cyc"42320
80" Rcphkn"R0."Rtcypg"k"hkpcpuqyg"wyctwpmqycpkc"fŽwiw"Umctdw"RcMuvyc."YqnvgtuMnwygt."Yctu¦cyc"42330
90" Rqnkv{mc"rkgpkCcpc."C0"UŽcykMumk"*tgf0+."Y{fcypkevyq"E0J0"Dgem."Yctu¦cyc"42330
:0" Rqvgtdc" L0O0."Fq"Dwfigv"Twngu"YqtmA."Yqtmkpi"Rcrgt" pt" 7722."Pcvkqpcn"Dwtgcw"qh"Geqpqoke"

Tgugctej."Ecodtkfig"3;;80
;0" Tq¦rqt¦>f¦gpkg"Tcf{" *YG+"pt" 58251;5" ¦" fpkc" 35"itwfpkc" 3;;5"t0" qmtgWncl>eg"fghkpkelg"y" egnw"

¦cuvquqycpkc"¦cmc¦„y"qmtgWnqp{ej"y"ctv0"326"k"326d"wuv0"3"Vtcmvcvw"*F¦0"Wt¦0"N"554"¦"53"itwfpkc"
3;;5"t0."u0"3Î5+0"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 07/07/2026 01:08:27



3:6 RT¥GO[UŸCY"RCPHKN

320" Umctdqyg"rcrkgt{"yctvqWekqyg"Î"tcrqtv"tqe¦p{"3;;;."Okpkuvgtuvyq"Hkpcpu„y."Yctu¦cyc"42220"
330" Vtcmvcv"q"hwpmelqpqycpkw"Wpkk"Gwtqrglumkgl"*F¦0"Wt¦0"WG"E":5"¦"52"octec"4232"t0."u0"69+0
340" Vtcmvcv"wuvcpcykcl>e{"Yur„npqvC"Gwtqrglum>"*F¦0"Wt¦0"E"446"¦"53"ukgtrpkc"3;;4"t0."u0"8Î9;+0"
350" WejycŽc"pt"421422:"Tcf{"Rqnkv{mk"RkgpkCcpgl"¦"fpkc"45"itwfpkc"422:"t0"y"urtcykg"¦cucf"rtqyc-

f¦gpkc"qrgtcelk"qvyctvgiq"t{pmw"*F¦0"Wt¦0"PDR"422:"tqm."pt"47."rq¦0"54+0
360" WejycŽc"pt"914232"¥ct¦>fw"PDR"¦"fpkc"6"octec"4232"t0"y"urtcykg"yrtqycf¦gpkc"ãTgiwncokpw"

tghkpcpuqycpkc"dcpm„y"mtgf{vgo"nqodctfqy{o"qtc¦"mtgf{vgo"y"ek>iw"fpkc"qrgtce{lpgiq"rt¦g¦"
Pctqfqy{"Dcpm"RqnumkÑ"*F¦0"Wt¦0"PDR"¦"4232"t0"pt"6."rq¦0"6"¦"r„ap0"¦o0+0

370" Wuvcyc"¦"fpkc"53"uv{e¦pkc"3;:;"t0"q"Pctqfqy{o"Dcpmw"Rqnumko"*v0l0"F¦0"W0"3;;4"tqm."pt"94."rq¦0"
582"¦"r„ap0"¦o0+0

Rwtejcugu"vtgcuwt{"ugewtkvkgu"d{"PDR

Qp"vjg"39"Lwpg."4236"vjg"Eqwpekn"qh"Okpkuvgtu"jcu"cfqrvgf"vjg"cuuworvkqpu"qh"vjg"cev"cogpfkpi"
vjg"Ncy"qp"Pcvkqpcn"Dcpm"qh"Rqncpf0"Vjgug"rtqrqucnu"cnnqy"vjg"egpvtcn"dcpm."kpvgt"cnkc." vq"rwtejcug"
vtgcuwt{"ugewtkvkgu"kp"vjg"ugeqpfct{"octmgv"qwvukfg"qh"qrgp"octmgv"qrgtcvkqpu0"Vjg"rwtrqug"qh"vjku"ctvkeng"
is to analyze the compatibility of these assumptions with the constitutional prohibition of monetary 

hkpcpekpi"qh"vjg"dwfigv"fghkekv"d{"vjg"egpvtcn"dcpm0
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