
 

 



 

 



 

 

 

ðʔʟƏƼɩ˶ƏɘȞǚ ɒǚʟ˿ʾɩʟ˿Ƽ̌ɘǚ 
Jɩɘʾǚɘʾ-ʟǚɀƏʾǚǇ ˶ɩʟȺʯ  
¢ɐɫ˶ɘ˿ ņʟ̌ƪǇ īʾƏʾ˿ʯʾ˿Ƽ̌ɘ˿↨ SǚʔƏʟʾƏɒǚɘʾ īʾ˕ǇȞɫ˶ ÛƏȺʟɩǚȺɩɘɩɒȞƼ̌ɘ˿Ƽȕ Ȟ ~ȞɘƏɘʯɫ˶ 
īʾƏʾȞʯʾȞƼʯ ĚɩɀƏɘǇ↨ ÛƏƼʟɩǚƼɩɘɩɒȞƼ īʾ˕ǇȞǚʯ ƏɘǇ ~ȞɘƏɘƼǚ īʾƏʾȞʯʾȞƼʯ SǚʔƏʟʾɒǚɘʾ 
 
ʔɩǇ ȺȞǚʟ˕ɘȺȞǚɒ 
ʯ˕ʔǚʟ˲ȞʯǚǇ Ƴ˿ 
ÛȞʟɩʯɐƏ˶Ə CɐƏ̑ǚȲƏ 
 
 
Żǚʯʔɫɐ Ə˕ʾɩʟʯȺȞ 
bǇȞʾɩʟȞƏɀ ʾǚƏɒ 
ðɀȃƏ ¢ƏƼƏ↨ Ú˕ȺƏʯ̌ ¢ɩɘʾƏʟ̌↨ ˕Ƴǚʟʾ īʾǚȀƏɘȞƏȺ↨ ÛƏȃǇƏɀǚɘƏ ĭ˶ȞǭƼȺƏ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Ě˕ƳɀȞȺƏƼȲƏ ǇɩʯʾǭʔɘƏ ɘƏ ʯʾʟɩɘȞǚ Ȟɘʾǚʟɘǚʾɩ˶ǚȲ  
Ě˕ƳɀȞƼƏʾȞɩɘʯ Ə˲ƏȞɀƏƳɀǚ ɩɘ ˶ǚƳʯȞʾǚ 
˶˶˶∕ʯʾƏʾ∕ȃɩ˲∕ʔɀ  
 
Ěʟ̌˿ ʔ˕ƳɀȞȺɩ˶ƏɘȞ˕ ǇƏɘ˿Ƽȕ ¢ņī ʔʟɩʯȞɒ˿ ɩ ʔɩǇƏɘȞǚ ̎ʟɫǇɐƏ 
Ŧȕǚɘ ʔ˕ƳɀȞʯȕȞɘȃ īʾƏʾȞʯʾȞƼʯ ĚɩɀƏɘǇ ǇƏʾƏ ╙ ʔɀǚƏʯǚ ȞɘǇȞƼƏʾǚ ʾȕǚ ʯɩ˕ʟƼǚ  

 



 

 

ðƳȲƏʱɘȞǚɘȞƏ ̌ɘƏȺɫ˶ ˕ɒɩ˶ɘ˿Ƽȕ 

ī˿ɒƳɩɀʯ  

ŦƏ̑ɘȞǚȲʯ̌ǚ ʯȺʟɫʾ˿ 

ÛƏȞɘ ƏƳƳʟǚ˲ȞƏʾȞɩɘʯ  

ī˿ɒƳɩɀ 

ī˿ɒƳɩɀ  

ðʔȞʯ 

SǚʯƼʟȞʔʾȞɩɘ  

ÌʟɩʔȺƏ ═∕║  ɩ̌ɘƏƼ̌Ə↕ ƳʟƏȺ ȞɘȀɩʟɒƏƼȲȞ↨ ȺɩɘȞǚƼ̌ɘɩʱƾ ̌ƏƼȕɩ˶ƏɘȞƏ ʾƏȲǚɒɘȞƼ˿ ʯʾƏʾ˿ʯʾ˿Ƽ̌ɘǚȲ ɀ˕Ƴ ̑ǚ ˶˿╜
ʔǚɐɘȞǚɘȞǚ ʔɩ̌˿ƼȲȞ Ȳǚʯʾ ɘȞǚɒɩ̑ɀȞ˶ǚ ƏɀƳɩ ɘȞǚƼǚɀɩ˶ǚ  

ǇƏʾƏ ɘɩʾ Ə˲ƏȞɀƏƳɀǚ↨ ƼɀƏʯʯȞ̙ǚǇ ǇƏʾƏ ═ʯʾƏʾȞʯʾȞƼƏɀ Ƽɩɘ̙ǇǚɘʾȞƏɀȞʾ˿║ ɩʟ ʔʟɩ˲ȞǇȞɘȃ ǇƏʾƏ Ȟɒʔɩʯ╜
ʯȞƳɀǚ ɩʟ ʔ˕ʟʔɩʯǚɀǚʯʯ  

ī˿ɒƳɩɀ 

ī˿ɒƳɩɀ  

ðʔȞʯ 

SǚʯƼʟȞʔʾȞɩɘ  

ĚÌS —‒‒’ ĚɩɀʯȺƏ ÌɀƏʯ˿̙ȺƏƼȲƏ ŠȞƏɐƏɀɘɩʱƼȞ  

ĚɩɀȞʯȕ JɀƏʯʯȞ̙ƼƏʾȞɩɘ ɩȀ !ƼʾȞ˲Ȟʾ˿   

ß!Jb ġǚ˲∕ — īʾƏʾ˿ʯʾ˿Ƽ̌ɘƏ ȺɀƏʯ˿̙ȺƏƼȲƏ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ˶ǚ ŦʯʔɫɀɘɩƼȞǚ b˕ʟɩʔǚȲʯȺȞǚȲ  

īʾƏʾȞʯʾȞƼƏɀ JɀƏʯʯȞ̙ƼƏʾȞɩɘ ɩȀ bƼɩɘɩɒȞƼ !ƼʾȞ˲ȞʾȞǚʯ Ȟɘ ʾȕǚ b˕ʟɩʔǚƏɘ Jɩɒɒ˕ɘȞʾ˿  

ī¶ ðȃɫɀɘ˿ ˶ʯȺƏ̎ɘȞȺ ʯ˿ɘʾǚʾ˿Ƽ̌ɘ˿ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ¢ņī ǇɀƏ ĚɩɀʯȺȞ ═ī¶║  

¢ǚɘǚʟƏɀ ʯ˿ɘʾȕǚʾȞƼ ȞɘǇȞƼƏʾɩʟ ¢ņī ═ī¶║  

bņ∕bī¶  ŦʯȺƏ̎ɘȞȺ ɩǇƼ̌˕ƾ ǚȺɩɘɩɒȞƼ̌ɘ˿Ƽȕ ǇɀƏ ņɘȞȞ b˕ʟɩʔǚȲʯȺȞǚȲ  

bƼɩɘɩɒȞƼ ʯǚɘʾȞɒǚɘʾ ȞɘǇȞƼƏʾɩʟ Ȁɩʟ b˕ʟɩʔǚƏɘ ņɘȞɩɘ  

ī! ŦʯȺƏ̎ɘȞȺ ˶˿ʟɫ˶ɘƏɘ˿ ʯǚ̌ɩɘɩ˶ɩ  

īǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ 

ßī! ŦʯȺƏ̎ɘȞȺ ɘȞǚ˶˿ʟɫ˶ɘƏɘ˿ ʯǚ̌ɩɘɩ˶ɩ  

ßɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ 

ĚʟɩǇ˕ȺƼȲƏ ˶˿ʟɩƳɫ˶ ̌ Ǉʟǚ˶ɘƏ↨ ȺɩʟȺƏ↨ 
ʯɐɩɒ˿ Ȟ ˶ȞȺɀȞɘ˿  

ÛƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ʔʟɩǇ˕Ƽʾʯ ɩȀ ˶ɩɩǇ↨ 
ƼɩʟȺ↨ ʯʾʟƏ˶ ƏɘǇ ˶ȞƼȺǚʟ  

ĚʟɩǇ˕ȺƼȲƏ ˶˿ʟɩƳɫ˶ ̌ Ǉʟǚ˶ɘƏ ɩʟƏ̌ ȺɩʟȺƏ↨ ̌ ˶˿ɐƪƼ̌ǚɘȞǚɒ ɒǚƳɀȞ∩ ʔʟɩǇ˕ȺƼȲƏ ˶˿ʟɩƳɫ˶  
̌ǚ ʯɐɩɒ˿ Ȟ ɒƏʾǚʟȞƏɐɫ˶ ˕̑˿˶Əɘ˿Ƽȕ Ǉɩ ˶˿ʔɀƏʾƏɘȞƏ  

ÛƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ˶ɩɩǇ ƏɘǇ ɩȀ ʔʟɩǇ˕Ƽʾʯ ɩȀ ˶ɩɩǇ ƏɘǇ ƼɩʟȺ↨ ǚ˾Ƽǚʔʾ Ȁ˕ʟɘȞʾ˕ʟǚ∩ ɒƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ƏʟʾȞƼɀǚʯ 
ɩȀ ʯʾʟƏ˶ ƏɘǇ ʔɀƏȞʾȞɘȃ ɒƏʾǚʟȞƏɀʯ  

ĚʟɩǇ˕ȺƼȲƏ ˶˿ʟɩƳɫ˶  
ȀƏʟɒƏƼǚ˕ʾ˿Ƽ̌ɘ˿Ƽȕ  

ÛƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ʔȕƏʟɒƏƼǚ˕ʾȞƼƏɀ  
ʔʟɩǇ˕Ƽʾʯ  

ĚʟɩǇ˕ȺƼȲƏ ʔɩǇʯʾƏ˶ɩ˶˿Ƽȕ ʯ˕ƳʯʾƏɘƼȲȞ ȀƏʟɒƏƼǚ˕ʾ˿Ƽ̌ɘ˿Ƽȕ ɩʟƏ̌ ɀǚȺɫ˶ Ȟ ʔɩ̌ɩʯʾƏɐ˿Ƽȕ  
˶˿ʟɩƳɫ˶ ȀƏʟɒƏƼǚ˕ʾ˿Ƽ̌ɘ˿Ƽȕ  

ÛƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ƳƏʯȞƼ ʔȕƏʟɒƏƼǚ˕ʾȞƼƏɀ ʔʟɩǇ˕Ƽʾʯ ƏɘǇ ʔȕƏʟɒƏƼǚ˕ʾȞƼƏɀ ʔʟǚʔƏʟƏʾȞɩɘʯ  

ĚʟɩǇ˕ȺƼȲƏ ˶˿ʟɩƳɫ˶ ̌ ɒǚʾƏɀȞ  

ÛƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ɒǚʾƏɀ ʔʟɩǇ˕Ƽʾʯ  

ĚʟɩǇ˕ȺƼȲƏ ɒǚʾƏɀɩ˶˿Ƽȕ ˶˿ʟɩƳɫ˶ ȃɩʾɩ˶˿Ƽȕ↨ ̌ ˶˿ɐƪƼ̌ǚɘȞǚɒ ɒƏʯ̌˿ɘ Ȟ ˕ʟ̌ƪǇ̌ǚɚ  

ÛƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ȀƏƳʟȞƼƏʾǚǇ ɒǚʾƏɀ ʔʟɩǇ˕Ƽʾʯ↨ ǚ˾Ƽǚʔʾ ɒƏƼȕȞɘǚʟ˿ ƏɘǇ ǚʛ˕Ȟʔɒǚɘʾ  

ĚʟɩǇ˕ȺƼȲƏ ɒƏʯ̌˿ɘ Ȟ ˕ʟ̌ƪǇ̌ǚɚ  

ÛƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ɒƏƼȕȞɘǚʟ˿ ƏɘǇ ǚʛ˕Ȟʔ╜
ɒǚɘʾ  

ĚʟɩǇ˕ȺƼȲƏ ɒƏʯ̌˿ɘ Ȟ ˕ʟ̌ƪǇ̌ǚɚ↨ ȃǇ̌Ȟǚ ȞɘǇ̌ȞǚȲ ɘȞǚʯȺɀƏʯ˿̙Ⱥɩ˶ƏɘƏ  

ÛƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ɒƏƼȕȞɘǚʟ˿ ƏɘǇ ǚʛ˕Ȟʔɒǚɘʾ ɘ∕ǚ∕Ƽ∕ 

ĚʟɩǇ˕ȺƼȲƏ ʔɩȲƏ̌Ǉɫ˶ ʯƏɒɩƼȕɩǇɩ˶˿Ƽȕ↨ 
ʔʟ̌˿Ƽ̌ǚʔ Ȟ ɘƏƼ̌ǚʔ  

ÛƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ɒɩʾɩʟ ˲ǚȕȞƼɀǚʯ↨ ʾʟƏȞɀ╜
ǚʟʯ ƏɘǇ ʯǚɒȞ-ʾʟƏȞɀǚʟʯ  

ĚʟɩǇ˕ȺƼȲƏ ʔɩȲƏ̌Ǉɫ˶ ʯƏɒɩƼȕɩǇɩ˶˿Ƽȕ↨ ʔʟ̌˿Ƽ̌ǚʔ Ȟ ɘƏƼ̌ǚʔ↨ ̌ ˶˿ɐƪƼ̌ǚɘȞǚɒ ɒɩʾɩƼ˿ȺɀȞ  

ÛƏɘ˕ȀƏƼʾ˕ʟǚ ɩȀ ɒɩʾɩʟ ˲ǚȕȞƼɀǚʯ↨ ʾʟƏȞɀǚʟʯ ƏɘǇ ʯǚɒȞ-ʾʟƏȞɀǚʟʯ  

ƏɘǇǚɀ∩ ɘƏʔʟƏ˶Ə ʔɩȲƏ̌Ǉɫ˶ ʯƏɒɩƼȕɩ╜
Ǉɩ˶˿Ƽȕ  

ķʟƏǇǚ∩ ʟǚʔƏȞʟ ɩȀ ɒɩʾɩʟ ˲ǚȕȞƼɀǚʯ   

ƏɘǇǚɀ ȕ˕ʟʾɩ˶˿ Ȟ ǇǚʾƏɀȞƼ̌ɘ˿∩ ɘƏʔʟƏ˶Ə ʔɩȲƏ̌Ǉɫ˶ ʯƏɒɩƼȕɩǇɩ˶˿Ƽȕ↨  
˶ɐƪƼ̌ƏȲƪƼ ɒɩʾɩƼ˿Ⱥɀǚ  

ŦȕɩɀǚʯƏɀǚ ƏɘǇ ʟǚʾƏȞɀ ʾʟƏǇǚ∩ ʟǚʔƏȞʟ ɩȀ ɒɩʾɩʟ ˲ǚȕȞƼɀǚʯ ƏɘǇ ɒɩʾɩʟƼ˿Ƽɀǚʯ  

ŻƏȺ˶Əʾǚʟɩ˶ƏɘȞǚ Ȟ ȃƏʯʾʟɩɘɩɒȞƏ  

!ƼƼɩɒɒɩǇƏʾȞɩɘ ƏɘǇ ƼƏʾǚʟȞɘȃ  

ŠȞƏɐƏɀɘɩʱƾ ̌˶Ȟƪ̌ƏɘƏ ̌ ̌ƏȺ˶Əʾǚʟɩ˶ƏɘȞǚɒ Ȟ ˕ʯɐ˕ȃƏɒȞ ȃƏʯʾʟɩɘɩɒȞƼ̌ɘ˿ɒȞ  

!ƼƼɩɒɒɩǇƏʾȞɩɘ ƏɘǇ ȀɩɩǇ ʯǚʟ˲ȞƼǚ ƏƼʾȞ˲ȞʾȞǚʯ  

~ȞɘƏɘʯǚ Ȟ ˕Ƴǚ̌ʔȞǚƼ̌ǚɘȞƏ 

~ȞɘƏɘƼȞƏɀ ƏɘǇ Ȟɘʯ˕ʟƏɘƼǚ ƏƼʾȞ˲ȞʾȞǚʯ  
ŠȞƏɐƏɀɘɩʱƾ ̙ɘƏɘʯɩ˶Ə Ȟ ˕Ƴǚ̌ʔȞǚƼ̌ǚɘȞɩ˶Ə 

~ȞɘƏɘƼȞƏɀ ƏɘǇ Ȟɘʯ˕ʟƏɘƼǚ ƏƼʾȞ˲ȞʾȞǚʯ  

‖  ɒƏʟ̌ǚƼ —‒—‖ 



 

 

ī˿ɘʾǚ̌Ə 

Ŧ ɒƏʟƼ˕ Ƴʟ∕ ȲǚǇɘɩʯʾȺȞ ̌ ˶ȞǭȺʯ̌ɩʱƼȞ ʔʟǚ̌ǚɘʾɩ˶Əɘ˿Ƽȕ ɩƳʯ̌Əʟɫ˶ ȃɩʯʔɩǇƏʟȺȞ ɩƼǚɘȞƏȲƪ ȺɩɘȞ˕ɘȺʾ˕ʟǭ ʔɩǇɩƳɘȞǚ ɀ˕Ƴ ɀǚʔȞǚȲ ɘȞ̑ 
ʔʟ̌ǚǇ ɒȞǚʯȞƪƼǚɒ∕ Ŧ ʔʟ̌˿ʔƏǇȺ˕ ǇƏɘ˿Ƽȕ ˶˿ʟɫ˶ɘƏɘ˿Ƽȕ ʯǚ̌ɩɘɩ˶ɩ↨ ˶ ˶ȞǭȺʯ̌ɩʱƼȞ ɩƳʯ̌Əʟɫ˶ ˶ʯȺƏ̎ɘȞȺ ʾǚɘ Ȳǚʯʾ ɘƏ ʔɩ̌ȞɩɒȞǚ ̌ƳɀȞ╜
̑ɩɘ˿ɒ Ǉɩ ʔʟǚ̌ǚɘʾɩ˶Əɘǚȃɩ ˶ ˕ƳȞǚȃɐ˿ɒ ɒȞǚʯȞƪƼ˕∕ Ěɩ̌Ə ȕƏɘǇɀǚɒ ǇǚʾƏɀȞƼ̌ɘ˿ɒ ɩʟƏ̌ ̌ƏȺ˶Əʾǚʟɩ˶ƏɘȞǚɒ Ȟ ȃƏʯʾʟɩɘɩɒȞƪ↨ ˶ ʔɩ̌ɩ╜
ʯʾƏɐ˿Ƽȕ ɩƳʯ̌ƏʟƏƼȕ ˶ʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ̌ɘƏȲǇ˕Ȳǚ ʯȞǭ ʔɩɘȞ̑ǚȲ ʱʟǚǇɘȞǚȲ Ǉɐ˕ȃɩɩȺʟǚʯɩ˶ǚȲ∕ Ŧ ˶ȞǭȺʯ̌ɩʱƼȞ ƳƏ╜
ǇƏɘ˿Ƽȕ ɩƳʯ̌Əʟɫ˶ ʯ˿ȃɘƏɀȞ̌ɩ˶Əɘ˿ Ȳǚʯʾ ƳʟƏȺ ̌ɒȞƏɘ ɀ˕Ƴ ʔɩȃɩʟʯ̌ǚɘȞǚ ʯȺɐƏǇɩ˶˿Ƽȕ ╩ǇȞƏȃɘɩʯʾ˿Ƽ̌ɘ˿Ƽȕ╫↨ ɘƏʾɩɒȞƏʯʾ ˶ ʔʟ̌˿ʔƏǇȺ˕ 
╩ʔʟɩȃɘɩʯʾ˿Ƽ̌ɘ˿Ƽȕ╫ ʔɩʔʟƏ˶Ə∕ ÉǚǇɘɩʯʾȺȞ ̌ ʯǚȺƼȲȞ Ǉ̌ȞƏɐƏɀɘɩʱƾ ̙ɘƏɘʯɩ˶Ə Ȟ ˕Ƴǚ̌ʔȞǚƼ̌ǚɘȞɩ˶Ə ═ʔɀ˕ʯ —–↨―║ ɩƼǚɘȞƏȲƪ ȺɩɘȞ˕ɘȺʾ˕ʟǭ 
ɘƏȲƳƏʟǇ̌ȞǚȲ Ⱥɩʟ̌˿ʯʾɘȞǚ↨ Ƽȕɩƾ ʔɩɘȞ̑ǚȲ ʱʟǚǇɘȞǚȲ Ǉɐ˕ȃɩɩȺʟǚʯɩ˶ǚȲ ═ʔɀ˕ʯ —‗↨‘║∕ ßƏȲƳƏʟǇ̌ȞǚȲ ʔǚʯ˿ɒȞʯʾ˿Ƽ̌ɘǚ ɩƼǚɘ˿ Ȁɩʟɒ˕ɐ˕Ȳƪ ʔɩǇ╜
ɒȞɩʾ˿ ̌ ʯǚȺƼȲȞ↕ ʔʟ̌ǚʾ˶ɫʟʯʾ˶ɩ ʔʟ̌ǚɒ˿ʯɐɩ˶ǚ ═ɒȞɘ˕ʯ ’↨—║↨ ʾʟƏɘʯʔɩʟʾ Ȟ ȃɩʯʔɩǇƏʟȺƏ ɒƏȃƏ̌˿ɘɩ˶Ə ═ɒȞɘ˕ʯ ‖↨’║ ɩʟƏ̌ Ƴ˕Ǉɩ˶ɘȞƼʾ˶ɩ 
═ɒȞɘ˕ʯ ‖↨‒║∕ 

Ŧ ʯȺƏɀȞ ʟɩȺ˕ ˶ǚ ˶ʯ̌˿ʯʾȺȞƼȕ ʔʟǚ̌ǚɘʾɩ˶Əɘ˿Ƽȕ ɩƳʯ̌ƏʟƏƼȕ ȃɩʯʔɩǇƏʟȺȞ ̌Ə˕˶Ə̑Əɀɘ˿ Ȳǚʯʾ Ȟʯʾɩʾɘ˿ ʯʔƏǇǚȺ ˕ƼȞƪ̑ɀȞ˶ɩʱƼȞ ƳƏʟȞǚʟ˿ 
̌˶Ȟƪ̌ƏɘǚȲ ̌ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ═ʯ̌Ƽ̌ǚȃɫɀɘȞǚ ˶ ȕƏɘǇɀ˕ ǇǚʾƏɀȞƼ̌ɘ˿ɒ↨ Ə ʾƏȺ̑ǚ ˶ ʯǚȺƼȲƏƼȕ ȀȞɘƏɘʯǚ 
Ȟ ˕Ƴǚ̌ʔȞǚƼ̌ǚɘȞƏ ɩʟƏ̌ Ƴ˕Ǉɩ˶ɘȞƼʾ˶ɩ║∕ ġɫ˶ɘȞǚ̑ ̌ǇǚƼ˿Ǉɩ˶ƏɘȞǚ ʟ̌ƏǇ̌ȞǚȲ ɘȞ̑ ʔʟ̌ǚǇ ʟɩȺȞǚɒ ̌ȃɐƏʯ̌ƏɘƏ Ȳǚʯʾ ƳƏʟȞǚʟƏ Ⱥɩʯ̌ʾɫ˶ ɒƏʾǚ╜
ʟȞƏɐɫ˶ ˶ Ƴ˕Ǉɩ˶ɘȞƼʾ˶Ȟǚ ɩʟƏ̌ ɘȞǚǇɩƳɩʟ˕ ʯ˕ʟɩ˶Ƽɫ˶↨ ɒƏʾǚʟȞƏɐɫ˶ Ȟ ʔɫɐȀƏƳʟ˿ȺƏʾɫ˶ ═̌ ʔʟ̌˿Ƽ̌˿ɘ ʔɩ̌ƏȀȞɘƏɘʯɩ˶˿Ƽȕ║ ˶ ʔʟ̌ǚʾ˶ɫʟ╜
ʯʾ˶Ȟǚ ʔʟ̌ǚɒ˿ʯɐɩ˶˿ɒ∕ ~Ȟʟɒ˿ ̌ǚ ˶ʯ̌˿ʯʾȺȞƼȕ ƳƏǇƏɘ˿Ƽȕ ɩƳʯ̌Əʟɫ˶ ȃɩʯʔɩǇƏʟȺȞ ═ʔɩ̌Ə ʔʟ̌ǚʾ˶ɫʟʯʾ˶ǚɒ ʔʟ̌ǚɒ˿ʯɐɩ˶˿ɒ║ ɩǇɘɩʾɩ˶˕╜
Ȳƪ ˶ ʯȺƏɀȞ ʟɩȺ˕ ˶̌ʟɩʯʾ ˕ʾʟ˕ǇɘȞǚɚ ̌˶Ȟƪ̌Əɘ˿Ƽȕ ̌ Ⱥɩʯ̌ʾƏɒȞ ̌Əʾʟ˕ǇɘȞǚɘȞƏ↨ ̌˶ɐƏʯ̌Ƽ̌Ə ȲǚǇɘɩʯʾȺȞ ̌ ʯǚȺƼȲȞ ȀȞɘƏɘʯǚ Ȟ ˕Ƴǚ̌ʔȞǚƼ̌ǚɘȞƏ∕  

Ŧ ʟɩ̌Ǉ̌ȞƏɀǚ ’ Ǉɩʯʾǭʔɘǚ ʯƪ ʯ̌Ƽ̌ǚȃɫɐɩ˶ǚ ˶˿ɘȞȺȞ ʔɩȃɐǭƳȞɩɘ˿Ƽȕ ʔ˿ʾƏɚ ɩ ƏȺʾ˕Əɀɘǚ ̌ƏȃƏǇɘȞǚɘȞƏ ȃɩʯʔɩǇƏʟƼ̌ǚ ═ʟ˿ɘǚȺ ʔʟƏƼ˿║∕ 
ŻǚʯʾƏ˶ ʔ˿ʾƏɚ Ǉɩʾ˿Ƽ̌ƪƼ˿Ƽȕ ʟ˿ɘȺ˕ ʔʟƏƼ˿ Ƴ˿ɐ ʔɩʔʟ̌ǚǇɘȞɩ ̌ƏǇƏ˶Əɘ˿ ˶ ȃʟ˕ǇɘȞ˕ ˕Ƴ∕ʟ∕  

Ŧ˿Ⱥʟǚʯ –∕ ŦʯȺƏ̎ɘȞȺȞ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ǚǇɐ˕ȃ ʟɩǇ̌ƏȲ˕ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ═ʯǚȺƼȲǚ Ȟ Ǉ̌ȞƏɐ˿ ĚÌS —‒‒’║  

ŦīÌ!Žß¶Ì ð¢óÐßb¢ð ÌÐ¶Û!ķņ Ìðß¶ņßÌķņġŮ ¢ðīĚðS!ġJŻbÉ Ȳǚʯʾ ˶ʯȺƏ̎ɘȞȺȞǚɒ ̌ɐɩ̑ɩɘ˿ɒ∕ ðƳɀȞƼ̌Əɘ˿ Ȳǚʯʾ 
ȲƏȺɩ ʱʟǚǇɘȞƏ Əʟ˿ʾɒǚʾ˿Ƽ̌ɘƏ ʯƏɀǇ ɩǇʔɩ˶ȞǚǇ̌Ȟ ɘƏ ʔ˿ʾƏɘȞƏ ̌ ƏɘȺȞǚʾ˿ ɒȞǚʯȞǭƼ̌ɘǚȲ Ǉɩʾ˿Ƽ̌ƪƼǚ ƳȞǚ̑ƪƼǚȲ Ȟ ʔʟ̌ǚ˶Ȟ╜
Ǉ˿˶ƏɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə∕ Ěʟ̌˿Ȳɒ˕Ȳǚ ˶ƏʟʾɩʱƼȞ ɩǇ -–‒‒ Ǉɩ ּא–‒‒↨ ʔʟ̌˿ Ƽ̌˿ɒ ˶ƏʟʾɩʱƼȞ 
ʔɩɘȞ̑ǚȲ ̌ǚʟƏ ʯƪ ɩƼǚɘȞƏɘǚ ȲƏȺɩ ɘǚȃƏʾ˿˶ɘǚ ═˶ʯȺƏ̌˕ȲƪƼǚ ɘƏ ȃɩʟʯ̌ƪ ȺɩɘȞ˕ɘȺʾ˕ʟǭ║↨ Ə ʔɩ˶˿̑ǚȲ ̌ǚʟƏ ╚ ȲƏȺɩ ʔɩ̌˿╜
ʾ˿˶ɘǚ ═˶ʯȺƏ̌˕ȲƪƼǚ ɘƏ ǇɩƳʟƪ ȺɩɘȞ˕ɘȺʾ˕ʟǭ║∕ ŦʯȺƏ̎ɘȞȺ ʔʟ̌˿Ȳɒ˕ȲƪƼ˿ ˶Əʟʾɩʱƾ ʟɫ˶ɘƪ ̌ǚʟɩ ɩ̌ɘƏƼ̌Ə ʯ˿ʾ˕ƏƼȲǭ↨ ȃǇ˿ 
ȺɩɘȞ˕ɘȺʾ˕ʟƏ ɘȞǚ ̌ɒȞǚɘȞƏ ʯȞǭ∕  
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b˾ǚƼ˕ʾȞ˲ǚ ʯ˕ɒɒƏʟ˿ 

¶ɘ ÛƏʟƼȕ ʾȕǚ Əʯʯǚʯʯɒǚɘʾʯ ɩȀ ȃǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ȟɘ ɒɩʯʾ ɩȀ ʔʟǚʯǚɘʾǚǇ ȺȞɘǇʯ ɩȀ ƏƼʾȞ˲ȞʾȞǚʯ Əʟǚ Əʾ Ə ʯȞɒȞɀƏʟ ɩʟ 
ȕȞȃȕǚʟ ɀǚ˲ǚɀ Əʯ ƼɩɒʔƏʟǚǇ ʾɩ ʾȕǚ ɩɘǚʯ ʔʟǚʯǚɘʾǚǇ Ȟɘ ~ǚƳʟ˕Əʟ˿∕ !ʯ ʟǚȃƏʟǇʯ ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ǇƏʾƏ↨ ʾȕǚ ȞɘǇȞƼƏʾɩʟ Ȟɘ ɒɩʯʾ 
ƼƏʯǚʯ Ȟʯ Ƽɀɩʯǚ ʾɩ ʾȕǚ ɩɘǚ ʾȕƏʾ ˶Əʯ ɘɩʾǚǇ Ə ɒɩɘʾȕ Əȃɩ∕ !ʔƏʟʾ Ȁʟɩɒ ʟǚʾƏȞɀ ʾʟƏǇǚ Əɀɩɘȃ ˶Ȟʾȕ ƏƼƼɩɒɒɩǇƏʾȞɩɘ ƏɘǇ ȀɩɩǇ ʯǚʟ˲ȞƼǚ 
ƏƼʾȞ˲ȞʾȞǚʯ ʯǚƼʾȞɩɘ↨ Ȟɘ ʾȕǚ ʟǚʯʾ ɩȀ ƏʟǚƏʯ ʾȕǚ ȞɘǇȞƼƏʾɩʟ Ȟʯ Ƴǚɀɩ˶ ʾȕǚ ɀɩɘȃ-ʾǚʟɒ ɒǚƏɘ∕ ¶ɘ ɒƏȲɩʟȞʾ˿ ɩȀ ʯʾ˕ǇȞǚǇ ƏʟǚƏʯ↨ ɒɩɘʾȕ-ʾɩ-
ɒɩɘʾȕ ɀǚ˲ǚɀ ɩȀ ∞ǇȞƏȃɘɩʯʾȞƼ∞ Ƽɩɒʔɩɘǚɘʾʯ Ǉɩǚʯ ɘɩʾ ƼȕƏɘȃǚ ɩʟ ǇǚʾǚʟȞɩʟƏʾǚʯ↨ ˶ȕǚʟǚƏʯ ∞ȀɩʟǚƼƏʯʾȞɘȃ∞ ɩɘǚʯ Ȟɒʔʟɩ˲ǚ∕ bɘʾȞʾȞǚʯ 
Ȁʟɩɒ ̙ɘƏɘƼȞƏɀ ƏɘǇ Ȟɘʯ˕ʟƏɘƼǚ ƏƼʾȞ˲ȞʾȞǚʯ ʯǚƼʾȞɩɘ ═ʔɀ˕ʯ —–∕―║ Əʯʯǚʯʯ Ƴ˕ʯȞɘǚʯʯ ʾǚɘǇǚɘƼ˿ ɒɩʯʾ ʔɩʯȞʾȞ˲ǚɀ˿↨ ȕɩ˶ǚ˲ǚʟ Ƴǚɀɩ˶ ʾȕǚ 
ɀɩɘȃ-ʾǚʟɒ ɒǚƏɘ ═ʔɀ˕ʯ —‗∕‘║∕ ķȕǚ ɒɩʯʾ ʔǚʯʯȞɒȞʯʾȞƼ Əʯʯǚʯʯɒǚɘʾʯ Əʟǚ ɒƏǇǚ Ƴ˿ ǚɘʾȞʾȞǚʯ Ȁʟɩɒ ʯǚƼʾȞɩɘʯ↕ ɒƏɘ˕ȀƏƼʾ˕ʟȞɘȃ ═ɒȞɘ˕ʯ 
’∕—║↨ ʾʟƏɘʯʔɩʟʾƏʾȞɩɘ ƏɘǇ ʯʾɩʟƏȃǚ ═ɒȞɘ˕ʯ ‖∕’║ Əʯ ˶ǚɀɀ Əʯ Ƽɩɘʯʾʟ˕ƼʾȞɩɘ ═ɒȞɘ˕ʯ ‖∕‒║∕ 

!ʯ ʟǚȃƏʟǇʯ ʾɩ ȀƏƼʾɩʟʯ ɀȞɒȞʾȞɘȃ ƏƼʾȞ˲Ȟʾ˿↨ Ȟɘ Əɀɀ ɩȀ ʔʟǚʯǚɘʾǚǇ ȺȞɘǇʯ ɩȀ ƏƼʾȞ˲ȞʾȞǚʯ ʾȕǚʟǚ Ȟʯ ʯȞȃɘȞ̙ƼƏɘʾ ˿ǚƏʟ-ʾɩ-˿ǚƏʟ ǇǚƼʟǚƏʯǚ Ȟɘ ʾȕǚ 
ȞɒʔɩʟʾƏɘƼǚ ɩȀ ˕ɘƼǚʟʾƏȞɘʾ˿ ɩȀ ǚƼɩɘɩɒȞƼ ǚɘ˲Ȟʟɩɘɒǚɘʾ ═ǚʯʔǚƼȞƏɀɀ˿ Ȟɘ ʟǚʾƏȞɀ ʾʟƏǇǚ↨ ̙ɘƏɘƼȞƏɀ ƏɘǇ Ȟɘʯ˕ʟƏɘƼǚ ƏƼʾȞ˲ȞʾȞǚʯ ʯǚƼʾȞɩɘ Əʯ 
˶ǚɀɀ Əʯ Ƽɩɘʯʾʟ˕ƼʾȞɩɘ ʯǚƼʾȞɩɘ║∕ ķȕǚ Ƽɩʯʾʯ ɩȀ ɒƏʾǚʟȞƏɀʯ Ȟɘ Ƽɩɘʯʾʟ˕ƼʾȞɩɘ Əɀɩɘȃ ˶Ȟʾȕ ʯȕɩʟʾƏȃǚ ɩȀ ʟƏ˶ ɒƏʾǚʟȞƏɀʯ↨ ɒƏʾǚʟȞƏɀʯ ƏɘǇ 
ʯǚɒȞ-̙ɘȞʯȕǚǇ ʔʟɩǇ˕Ƽʾʯ ═Ǉ˕ǚ ʾɩ ɘɩɘ-̙ɘƏɘƼȞƏɀ ʟǚƏʯɩɘʯ║ Ȟɘ ɒƏɘ˕ȀƏƼʾ˕ʟȞɘȃ ʯǚƼʾȞɩɘ Əɀʯɩ ǇǚƼʟǚƏʯǚǇ ʯȞȃɘȞ̙ƼƏɘʾɀ˿ ɩɘ Ə ˿ǚƏʟɀ˿ 
ƳƏʯȞʯ∕ ņɘȞʾʯ Ȁʟɩɒ Əɀɀ ɩȀ ʔʟǚʯǚɘʾǚǇ ȺȞɘǇʯ ɩȀ ƏƼʾȞ˲ȞʾȞǚʯ ═ƏʔƏʟʾ Ȁʟɩɒ ɒƏɘ˕ȀƏƼʾ˕ʟȞɘȃ ʯǚƼʾȞɩɘ║ ʟǚʔɩʟʾǚǇ Əɘɘ˕Əɀ ȞɘƼʟǚƏʯǚ ɩȀ ǇȞȀ̙╜
Ƽ˕ɀʾȞǚʯ ʟǚɀƏʾǚǇ ʾɩ Ƽɩʯʾʯ ɩȀ ǚɒʔɀɩ˿ɒǚɘʾ↨ ǚʯʔǚƼȞƏɀɀ˿ Ȟɘ ̙ɘƏɘƼȞƏɀ ƏɘǇ Ȟɘʯ˕ʟƏɘƼǚ ƏƼʾȞ˲ȞʾȞǚʯ ʯǚƼʾȞɩɘ∕  

SǚʾƏȞɀǚǇ ʟǚʯ˕ɀʾʯ Ȁɩʟ Ȟɘ-Ǉǚʔʾȕ ʛ˕ǚʯʾȞɩɘʯ ƏƳɩ˕ʾ ʾȕǚ Ƽ˕ʟʟǚɘʾ ǚƼɩɘɩɒȞƼ Ȟʯʯ˕ǚʯ ═ɀƏƳɩ˕ʟ ɒƏʟȺǚʾ║ ƼƏɘ Ƴǚ Ȁɩ˕ɘǇ Ȟɘ JȕƏʔʾǚʟ ’∕ īǚʾ 
ɩȀ ʛ˕ǚʯʾȞɩɘʯ ƼɩɘƼǚʟɘȞɘȃ ɀƏƳɩ˕ʟ ɒƏʟȺǚʾ ˶Əʯ ʔʟǚ˲Ȟɩ˕ʯɀ˿ ƏʯȺǚǇ Ȟɘ SǚƼǚɒƳǚʟ —‒—―∕  

JȕƏʟʾ –∕ ¢ǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ƴ˿ ȺȞɘǇ ɩȀ ƏƼʾȞ˲Ȟʾ˿ ═ß!Jb ġǚ˲∕ — ʯǚƼʾȞɩɘʯ ƏɘǇ ǇȞ˲ȞʯȞɩɘʯ║  

¢bßbġ!Ð Cņī¶ßbīī JÐ¶Û!ķb ¶ßS¶J!ķðġ Ȟʯ Ə ƼɩɒʔɩʯȞʾǚ ȞɘǇȞƼƏʾɩʟ∕ ¶ʾ Ȟʯ ƼƏɀƼ˕ɀƏʾǚǇ Əʯ Əɘ ƏʟȞʾȕɒǚʾȞƼ Ə˲ǚʟƏȃǚ 
ɩȀ ʾȕǚ ƳƏɀƏɘƼǚʯ ɩȀ ʾȕǚ Əɘʯ˶ǚʟʯ ʾɩ ʛ˕ǚʯʾȞɩɘʯ Ȁʟɩɒ ʾȕǚ ɒɩɘʾȕɀ˿ ʛ˕ǚʯʾȞɩɘɘƏȞʟǚ ƼɩɘƼǚʟɘȞɘȃ Ƽ˕ʟʟǚɘʾ ƏɘǇ ǚ˾╜
ʔǚƼʾǚǇ ǚƼɩɘɩɒȞƼ ʯȞʾ˕ƏʾȞɩɘ∕ ķȕǚ ʯƼƏɀǚ ʟƏɘȃǚʯ Ȁʟɩɒ -–‒‒ ʾɩ ּא–‒‒∕ ţƏɀ˕ǚʯ Ƴǚɀɩ˶ ‒ Əʟǚ ƼɩɘʯȞǇǚʟǚǇ Əʯ 
∞ɘǚȃƏʾȞ˲ǚ∞ ═ʔɩȞɘʾȞɘȃ ʾɩ ˶ɩʟʯǚ Ƴ˕ʯȞɘǚʯʯ ʾǚɘǇǚɘƼ˿║ ƏɘǇ ƏƳɩ˲ǚ ‒ - Əʯ ∞ʔɩʯȞʾȞ˲ǚ∞ ═ʔɩȞɘʾȞɘȃ ʾɩ ȃɩɩǇ Ƴ˕ʯȞɘǚʯʯ 
ʾǚɘǇǚɘƼ˿║∕ Ŧȕǚɘ Ȟʾ ǚʛ˕Əɀʯ ‒↨ Ȟʾ ɒǚƏɘʯ ʾȕƏʾ Ƴ˕ʯȞɘǚʯʯ ʾǚɘǇǚɘƼ˿ Ǉɩǚʯ ɘɩʾ ƼȕƏɘȃǚ∕   

ɒƏʟ̌ǚƼ —‒—‖  ’ 
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ķƏƳɀǚ –∕ ¢ǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ƴ˿ ȺȞɘǇ ɩȀ ƏƼʾȞ˲Ȟʾ˿ ═ß!Jb ġǚ˲∕ — ʯǚƼʾȞɩɘʯ ƏɘǇ ǇȞ˲ȞʯȞɩɘʯ║ 

īĚbJ¶~¶J!ķ¶ðß  

JɩʟʟǚʯʔɩɘǇȞɘȃ 
ɒɩɘʾȕ ɩȀ 
ʔʟǚ˲Ȟɩ˕ʯ ˿ǚƏʟ  

ÐƏʯʾ ɒɩɘʾȕ  J˕ʟʟǚɘʾ 
ɒɩɘʾȕ  

Ðɩɘȃ-ʾǚʟɒ 
ɒǚƏɘ ┤ʫǙǙ ØǙʺȔ╞
ɧǆɧȿɧȂȝƼƏȿ 
ɗɧʺǙʫ┬  

 
ÛƏɘ˕ȀƏƼʾ˕ʟȞɘȃ  

ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ī!║  -–―↨‖ -‚↨‘ -’↨‚ –↨– 

ɘɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ßī!║  -–—↨‛ -‚↨— -’↨— –↨– 

 
Jɩɘʯʾʟ˕ƼʾȞɩɘ 

ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ī!║  -–‘↨‗ -‖↨― -―↨‛ -―↨‗ 

ɘɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ßī!║  -–‘↨‛ -‗↨‗ -‖↨‒ -―↨‗ 

 
ŦȕɩɀǚʯƏɀǚ ʾʟƏǇǚ 

ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ī!║  -‖↨‚ -‒↨’ -–↨– —↨‚ 

ɘɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ßī!║  -―↨– ‒↨‗ -‒↨‘ —↨‚ 

 
ġǚʾƏȞɀ ʾʟƏǇǚ 

ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ī!║  -‖↨‖ -–↨‛ -‒↨– -‖↨― 

ɘɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ßī!║  -‗↨‗ -―↨‚ -–↨— -‖↨― 

 
ķʟƏɘʯʔɩʟʾƏʾȞɩɘ ƏɘǇ 
ʯʾɩʟƏȃǚ  

ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ī!║  -‖↨‘ -―↨‘ -―↨‘ -‒↨‚ 

ɘɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ßī!║  -‗↨‘ -‖↨— -‖↨’ -‒↨‚ 

 !ƼƼɩɒɒɩǇƏʾȞɩɘ ƏɘǇ 
ȀɩɩǇ ʯǚʟ˲ȞƼǚ  
ƏƼʾȞ˲ȞʾȞǚʯ  

ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ī!║  -––↨— ‒↨‘ ‖↨‛ -‒↨‛ 

ɘɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ßī!║  -–―↨’ -‘↨‒ —↨’ -–↨‒ 

 
¶ɘȀɩʟɒƏʾȞɩɘ ƏɘǇ 
Ƽɩɒɒ˕ɘȞƼƏʾȞɩɘ  

ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ī!║  –‒↨‚ ––↨‒ ‛↨‛ –’↨‛ 

ɘɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ßī!║  –‒↨‖ ––↨– ‛↨‖ –‚↨‒ 

~ȞɘƏɘƼȞƏɀ ƏɘǇ Ȟɘʯ˕ʟ╜
ƏɘƼǚ ƏƼʾȞ˲ȞʾȞǚʯ  

ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ī!║― ∕ ∕ ∕ ∕  

ɘɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ȞɘǇȞƼƏʾɩʟ ═ßī!║  –‗↨― –‚↨‛ —–↨― —‗↨‘ 

ķƏƳɀǚ —∕ ß˕ɒƳǚʟ ɩȀ ʟǚʯʔɩɘʯǚʯ Ƴ˿ ƳƏʯȞƼ ȺȞɘǇʯ ɩȀ ƏƼʾȞ˲Ȟʾ˿ ═ß!Jb ġǚ˲∕ — ʯǚƼʾȞɩɘʯ ƏɘǇ ǇȞ˲ȞʯȞɩɘʯ║ 

― ķȞɒǚ ʯǚʟȞǚʯ Ǉɩǚʯ ɘɩʾ ʟǚʛ˕Ȟʟǚ ʾɩ Ƴǚ ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ∕ ķȕǚʯǚ ɘɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ǇƏʾƏ ƼƏɘ Ƴǚ ƏɘƏɀ˿ʯǚǇ ƏɘǇ ȞɘʾǚʟʔʟǚʾǚǇ Ȟɘ ʾȕǚ ʯƏɒǚ ˶Ə˿ Əʯ ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ǇƏʾƏ∕ 
‖ !ɘʯ˶ǚʟʯ Əʟǚ ʔʟɩ˲ȞǇǚǇ Ƴ˿ ǚɘʾʟǚʔʟǚɘǚ˕ʟʯ Ƴǚʾ˶ǚǚɘ – ƏɘǇ –‒ ǇƏ˿ ɩȀ ȃȞ˲ǚɘ ɒɩɘʾȕ∕ 

ß!Jb ġǚ˲∕ — 
═ʯ˿ɒƳɩɀ║  

ß!Jb ġǚ˲∕ — ═ǇǚʯƼʟȞʔʾȞɩɘ║  īƏɒʔɀǚ ʯȞ̌ǚ  
ĚǚʟƼǚɘʾƏȃǚ ʯȕƏʟǚ ɩȀ Ƽɩɒʔɀǚʾ╜

ǚǇ ʛ˕ǚʯʾȞɩɘɘƏȞʟǚʯ‖  
ß˕ɒƳǚʟ ɩȀ ƼɩɒʔɀǚʾǚǇ 
ʛ˕ǚʯʾȞɩɘɘƏȞʟǚʯ 

J ÛƏɘ˕ȀƏƼʾ˕ʟȞɘȃ  ―‗‒– ‛‖ַא ―—‛‚ 

~ Jɩɘʯʾʟ˕ƼʾȞɩɘ  ‖‒‒‒ ‚‚ַא ―‗―‗ 

‖‘ ŦȕɩɀǚʯƏɀǚ ʾʟƏǇǚ  ―––‛ ‛‖ַא —‛‖– 

 –‖—‖ אַ–‛ –‚‘‖  ġǚʾƏȞɀ ʾʟƏǇǚ ’‖אּ‗‖

 ķʟƏɘʯʔɩʟʾƏʾȞɩɘ ƏɘǇ ʯʾɩʟƏȃǚ  ‛‖‖ ‛―ַא ‚‚— 

¶ !ƼƼɩɒɒɩǇƏʾȞɩɘ ƏɘǇ ȀɩɩǇ ʯǚʟ˲ȞƼǚ ƏƼʾȞ˲Ȟ╜

ʾȞǚʯ  
 —–― אַ—‛ ‛――

É ¶ɘȀɩʟɒƏʾȞɩɘ ƏɘǇ Ƽɩɒɒ˕ɘȞƼƏʾȞɩɘ  ‘‖‘ ‛‗ַא ‘–– 

Ì ~ȞɘƏɘƼȞƏɀ ƏɘǇ Ȟɘʯ˕ʟƏɘƼǚ ƏƼʾȞ˲ȞʾȞǚʯ  —‘‘ ‛―ַא —‖‚ 

‚  ɒƏʟ̌ǚƼ —‒—‖ 

bŭbJņķ¶ţb īņÛÛ!ġŮ 



 

 

ġɩ̌Ǉ̌ȞƏɐ –  
JȕƏʔʾǚʟ –  

Ěʟ̌ǚʾ˶ɫʟʯʾ˶ɩ ʔʟ̌ǚɒ˿ʯɐɩ˶ǚ 
ÛƏɘ˕ȀƏƼʾ˕ʟȞɘȃ  

Ŧ˿Ⱥʟǚʯ —∕ ŦʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ʯǚȺƼȲȞ ʔʟ̌ǚʾ˶ɫʟʯʾ˶ɩ ʔʟ̌ǚɒ˿ʯɐɩ˶ǚ  
JȕƏʟʾ —∕ ¢ǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ȟɘ ɒƏɘ˕ȀƏƼʾ˕ʟȞɘȃ ʯǚƼʾȞɩɘ 

Ŧ ƳȞǚ̑ƪƼ˿ɒ ɒȞǚʯȞƪƼ˕ ˶ʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ ɘƏ ʔɩ̌ȞɩɒȞǚ ɒȞɘ˕ʯ ’↨— ═ʔʟ̌ǚǇ ɒȞǚ╜
ʯȞƪƼǚɒ ɒȞɘ˕ʯ ‚↨—║∕ ĚɩʔʟƏ˶ǭ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ʯ˿ȃɘƏɀȞ̌˕Ȳǚ –‒↨‛ַא ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶↨ Ə ȲǚȲ ʔɩȃɩʟʯ̌ǚɘȞǚ –‚↨–ַא ═ʔʟ̌ǚǇ 
ɒȞǚʯȞƪƼǚɒ ɩǇʔɩ˶ȞǚǇɘȞɩ –‒↨‗ַא Ȟ –‚↨’ַא║∕ Ěɩ̌ɩʯʾƏɐǚ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə ˕̌ɘƏȲƪ↨ ̑ǚ ȞƼȕ ʯ˿ʾ˕ƏƼȲƏ ɘȞǚ ˕ɀǚȃƏ ̌ɒȞƏɘȞǚ∕ 

SȞƏȃɘɩ̌˿ Ǉɩʾ˿Ƽ̌ƪƼǚ ʔɩʟʾȀǚɀƏ ̌Əɒɫ˶Ȟǚɚ↨ ʔʟɩǇ˕ȺƼȲȞ Ȟ ʯ˿ʾ˕ƏƼȲȞ ̙ɘƏɘʯɩ˶ǚȲ ʔɩʔʟƏ˶ȞƏȲƪ ʯȞǭ↨ Ƽȕɩƾ ɘƏǇƏɀ ʔɩ̌ɩʯʾƏȲƪ 
ɘǚȃƏʾ˿˶ɘǚ∕ Ěʟɩȃɘɩ̌˿ ˶ ̌ƏȺʟǚʯȞǚ ʔɩʟʾȀǚɀƏ ̌Əɒɫ˶Ȟǚɚ Ȟ ʔʟɩǇ˕ȺƼȲȞ ʯƪ ɘȞǚ̌ɘƏƼ̌ɘȞǚ ʔɩ̌˿ʾ˿˶ɘǚ↨ ʔɩ ʟƏ̌ ʔȞǚʟ˶ʯ̌˿ ɩǇ 
Ƽ̌ǚʟ˶ƼƏ —‒—– ʟ∕ ÛȞɒɩ ʾɩ↨ ˕ʾʟ̌˿ɒ˕Ȳƪ ʯȞǭ ɘȞǚȺɩʟ̌˿ʯʾɘǚ ʔʟ̌ǚ˶ȞǇ˿˶ƏɘȞƏ Ǉɩʾ˿Ƽ̌ƪƼǚ ʯ˿ʾ˕ƏƼȲȞ ̙ɘƏɘʯɩ˶ǚȲ∕ īʾƏɘ ̌ƏʔƏ╜
ʯɫ˶ ˶˿ʟɩƳɫ˶ ȃɩʾɩ˶˿Ƽȕ Ȳǚʯʾ ˕̌ɘƏ˶Əɘ˿ ʔʟ̌ǚ̌ ʔʟ̌ǚǇʯȞǭƳȞɩʟƼɫ˶ ̌Ə ɘƏǇɒȞǚʟɘ˿∕ ĚɀƏɘɩ˶Əɘǚ ʟǚǇ˕ȺƼȲǚ ̌Əʾʟ˕ǇɘȞǚɘȞƏ 
ʯƪ ̌ƳɀȞ̑ɩɘǚ Ǉɩ ʯ˿ȃɘƏɀȞ̌ɩ˶Əɘ˿Ƽȕ ˶ ɀ˕ʾ˿ɒ∕ S˿ʟǚȺʾɩʟ̌˿ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶ ʔʟɩȃɘɩ̌˕Ȳƪ ˶̌ʟɩʯʾ Ƽǚɘ ˶˿ʟɩƳɫ˶ ʔʟ̌ǚɒ˿╜
ʯɐɩ˶˿Ƽȕ↨ Əɀǚ ɒɘȞǚȲ ̌ɘƏƼ̌ƪƼ˿ ɘȞ̑ ˶ ɩʯʾƏʾɘȞƼȕ Ƽ̌ʾǚʟǚƼȕ ɒȞǚʯȞƪƼƏƼȕ∕ 
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Ŧ˿Ⱥʟǚʯ ―∕ CƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ˶ ʯǚȺƼȲȞ ʔʟ̌ǚʾ˶ɫʟʯʾ˶ɩ ʔʟ̌ǚɒ˿ʯɐɩ˶ǚ  
JȕƏʟʾ ―∕ ~ƏƼʾɩʟʯ ɀȞɒȞʾȞɘȃ Ƴ˕ʯȞɘǚʯʯ ƏƼʾȞ˲Ȟʾ˿ Ȟɘ ɒƏɘ˕ȀƏƼʾ˕ʟȞɘȃ ʯǚƼʾȞɩɘ 

ðǇʯǚʾǚȺ ʔʟ̌ǚǇʯȞǭƳȞɩʟƼɫ˶ ɘȞǚɩǇƼ̌˕˶ƏȲƪƼ˿Ƽȕ ̑ƏǇɘ˿Ƽȕ ƳƏʟȞǚʟ ˶ ʔʟɩ˶ƏǇ̌ǚɘȞ˕ ƳȞǚ̑ƪƼǚȲ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ 
ɘƏ ʔɩ̌ȞɩɒȞǚ ‚↨‒ַא ═ʔʟ̌ǚǇ ʟɩȺȞǚɒ ╚ ’↨’ַא║∕ 

Ěʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə ̌ȃɐƏʯ̌ƏȲƪƼǚ ƳƏʟȞǚʟ˿ ɘƏȲƼ̌ǭʱƼȞǚȲ ˶ʯȺƏ̌˕Ȳƪ ɘƏ ʾʟ˕ǇɘɩʱƼȞ ̌˶Ȟƪ̌Əɘǚ ̌ Ⱥɩʯ̌ʾƏɒȞ ̌Əʾʟ˕ǇɘȞǚɘȞƏ 
 אַ―↨–‗═ ƏɘƏɀɩȃȞƼ̌ɘ˿ɒ ɒȞǚʯȞƪƼ˕ ˕Ƴ∕ʟ∕║↨ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ˶ אַ‘↨’‗ ↨⧵ɒƏʟƼ˕ Ƴʟ ˶ אַ‛↨‘‗═
˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‘–↨—ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║ Ȟ ˶˿ʯɩȺȞɒȞ ɩƳƼȞƪ̑ǚɘȞƏɒȞ ɘƏ ʟ̌ǚƼ̌ Ƴ˕Ǉ̑ǚʾ˕ ═‖‛↨–ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‗‒↨‒ַא ˶ ƏɘƏ╜
ɀɩȃȞƼ̌ɘ˿ɒ ɒȞǚʯȞƪƼ˕ ˕Ƴ∕ʟ∕║∕  

Ŧ ʯȺƏɀȞ ʟɩȺ˕ ˶̌ʟɩʯɐɩ ̌ɘƏƼ̌ǚɘȞǚ ƳƏʟȞǚʟ ̌˶Ȟƪ̌Əɘ˿Ƽȕ ̌ ɘȞǚǇɩʯʾƏʾǚƼ̌ɘ˿ɒ ʔɩʔ˿ʾǚɒ ɘƏ ʟ˿ɘȺ˕ ̌ƏȃʟƏɘȞƼ̌ɘ˿ɒ ═̌ —’↨‚ַא 
Ǉɩ ―—↨’ַא║↨ ɘȞǚǇɩƳɩʟǚɒ ˶˿Ⱥ˶ƏɀȞ̙Ⱥɩ˶Əɘ˿Ƽȕ ʔʟƏƼɩ˶ɘȞȺɫ˶ ═̌ ―‒↨‚ַא Ǉɩ ―‖↨—ַא║ ɩʟƏ̌ ȺɩɘȺ˕ʟǚɘƼ˿Ȳɘ˿ɒ Ȟɒʔɩʟʾǚɒ 
╜Ə ɘƏȲƳƏʟǇ̌ȞǚȲ ʯʔƏǇɐƏ ˕ƼȞƪ̑ɀȞ˶ɩʱƾ ƳƏʟȞǚʟ ̌˶Ȟƪ̌Əɘ˿Ƽȕ ̌ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩ ↨║אַ‛↨‖– Ǉɩ אַ‛↨–– ̌═
ǇƏʟƼ̌ǚȲ↨ ɘȞǚǇɩƳɩʟǚɒ ʯ˕ʟɩ˶Ƽɫ˶↨ ɒƏʾǚʟȞƏɐɫ˶ Ȟ ʔɫɐȀƏƳʟ˿ȺƏʾɫ˶ ═̌ ʔʟ̌˿Ƽ̌˿ɘ ʔɩ̌Ə̙ɘƏɘʯɩ˶˿Ƽȕ║ ═̌ –’↨’ַא Ǉɩ ‛↨―ַא║ 
ɩʟƏ̌ ɘȞǚȲƏʯɘ˿ɒȞ↨ ɘȞǚʯʔɫȲɘ˿ɒȞ Ȟ ɘȞǚʯʾƏƳȞɀɘ˿ɒȞ ʔʟ̌ǚʔȞʯƏɒȞ ʔʟƏ˶ɘ˿ɒȞ ═̌ ‖‗↨—ַא Ǉɩ ‖‒↨‖ַא║∕ 

CƏǇƏɘȞǚ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ʔʟ̌ǚʾ˶ɫʟʯʾ˶Ȟǚ ʔʟ̌ǚɒ˿ʯɐɩ˶˿ɒ ═ʯǚȺƼȲƏ J ˶ȃ ĚÌS —‒‒’║ ɒǚʾɩǇƪ ʾǚʯʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ 
˶ʔʟɩ˶ƏǇ̌ɩɘǚ ̌ɩʯʾƏɐɩ ˶ ¢ņī ˶ Ƽ̌ǚʟ˶Ƽ˕ –‛‛— ʟ∕ Éǚʯʾ ɩɘɩ ʔʟɩ˶ƏǇ̌ɩɘǚ ɘƏ ʔɩǇʯʾƏ˶Ȟǚ ƏɘȺȞǚʾ˿ ɒȞǚʯȞǭƼ̌ɘǚȲ↨ 
 ̌ǇɩǇƏʾȺɩ˶˿ɒȞ ʔ˿ʾƏɘȞƏɒȞ ̌ƏǇƏ˶Əɘ˿ɒȞ ˶ ʯʾ˿Ƽ̌ɘȞ˕↨ Ⱥ˶ȞǚʾɘȞ˕↨ ɀȞʔƼ˕ Ȟ ʔƏ̎Ǉ̌ȞǚʟɘȞȺ˕∕  

Ŧ˿ɘȞȺȞ ƳƏǇƏɘȞƏ ʔʟǚ̌ǚɘʾɩ˶Əɘǚ ʯƪ ˶ǚǇɐ˕ȃ↕ 

→ ȺɀƏʯ ˶ȞǚɀȺɩʱƼȞ↕ –‒-‖‛ ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ↨ ‗‒-—‖‛ ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ↨ —‗‒ Ȟ ˶ȞǭƼǚȲ ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ↨ 

→ Ǉ̌ȞƏɐɫ˶ ĚÌS —‒‒’↨ 

→ ȃɐɫ˶ɘ˿Ƽȕ ȃʟ˕ʔ ʔʟɩǇ˕ȺƼȲȞ ʔʟ̌ǚɒ˿ʯɐɩ˶ǚȲ ═Û¶¢ʯ║ ╚ ʔɩǇ̌ȞƏɐ ɘƏ ǇɩƳʟƏ Ⱥɩɘʯ˕ɒʔƼ˿Ȳɘǚ↨ Ȟɘ˶ǚʯʾ˿Ƽ˿Ȳɘǚ 
Ȟ ̌ƏɩʔƏʾʟ̌ǚɘȞɩ˶ǚ∩ ̌ ǇɫƳʟ Ⱥɩɘʯ˕ɒʔƼ˿Ȳɘ˿Ƽȕ ˶˿ɩǇʟǭƳɘȞƏ ʯȞǭ ǇɩƳʟƏ ʾʟ˶Əɐǚȃɩ ˕̑˿ʾȺ˕ ɩʟƏ̌ ɘȞǚʾʟ˶Əɐǚȃɩ ˕̑˿ʾȺ˕↨ 
Ə  ̌ʾ˿Ƽȕ ɩʯʾƏʾɘȞƼȕ ╚ ̑˿˶ɘɩʱƾ Ȟ ɘƏʔɩȲǚ↨ 

→ ˶ɩȲǚ˶ɫǇ̌ʾ˶ ═ǇƏɘǚ ʔ˕ƳɀȞȺɩ˶Əɘǚ ʯƪ ɩǇ ʔɩƼ̌ƪʾȺ˕ —‒–– ʟ∕║∕ 

SƏɘǚ ɩʔʟƏƼɩ˶Əɘɩ ɒǚʾɩǇƪ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶∕ 

ŻƏȺʟǚʯ ʔʟ̌ǚǇɒȞɩʾɩ˶˿ ƳƏǇƏɘȞƏ ʯʾƏɘɩ˶Ȟƪ ʔ˿ʾƏɘȞƏ ɩ ƳȞǚ̑ƪƼƪ Ȟ ʔʟ̌ǚ˶ȞǇ˿˶Əɘƪ Ǉ̌ȞƏɐƏɀɘɩʱƾ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə↨ 
 ˶ɩǇɘȞǚʯȞǚɘȞ˕ Ǉɩ ʔɩǇʯʾƏ˶ɩ˶˿Ƽȕ ˶˿ɒȞƏʟɫ˶ Ǉ̌ȞƏɐƏɘȞƏ ʔɩǇɒȞɩʾ˕ Ȟ ɘƏ˶Ȟƪ̌˕ȲƪƼ˿Ƽȕ Ǉɩ ʔɩǇʯʾƏ˶ɩ˶˿Ƽȕ ̌ȲƏ˶ȞʯȺ 
ǚȺɩɘɩɒȞƼ̌ɘ˿Ƽȕ ʾƏȺȞƼȕ ȲƏȺ ɒ∕Ȟɘ∕ ɩȃɫɀɘƏ ʯ˿ʾ˕ƏƼȲƏ ȃɩʯʔɩǇƏʟƼ̌Ə ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə↨ ʔɩʟʾȀǚɀ ̌Əɒɫ˶Ȟǚɚ↨ ʔʟɩǇ˕Ⱥ╜
ƼȲƏ↨ ̌ƏʔƏʯ˿↨ ʯ˿ʾ˕ƏƼȲƏ ̙ɘƏɘʯɩ˶Ə↨ ̌Əʾʟ˕ǇɘȞǚɘȞǚ↨ Ƽǚɘ˿↨ ɒɩƼǚ ʔʟɩǇ˕ȺƼ˿Ȳɘǚ↨ ̌Əȃ˶ƏʟƏɘʾɩ˶Əɘ˿ ɩȺʟǚʯ ʔʟɩǇ˕ȺƼȲȞ↨ 
ƳƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ↨ ʔɩ̌˿ƼȲƏ ˶ɩƳǚƼ ȺɩɘȺ˕ʟǚɘƼȲȞ∕  

–‒  ɒƏʟ̌ǚƼ —‒—‖ 

0 10 20 30 40 50 60 70 80 90 100

niedostateczny popyt na rynku krajowym
                    insufficient domestic demand

niedostateczny popyt na rynku zagranicznym
                              insufficient foreign demand

ɘȞǚǇɩƳɪʟ ʔʟƏƼɩ˶ɘȞȺɪ˶
        shortage of labour

ɘȞǚǇɩƳɪʟ ˶˿Ⱥ˶ƏɀȞȀȞȺɩ˶Əɘ˿Ƽȕ ʔʟƏƼɩ˶ɘȞȺɪ˶
                              shortage of skilled labour

                           ɘȞǚǇɩƳɪʟ ʯ˕ʟɩ˶Ƽɪ˶↨ ɒƏʾǚʟȞƏɐɪ˶ Ȟ ʔɪɐȀƏƳʟ˿ȺƏʾɪ˶
shortage of raw materials, materials and semi-finished products

koszty zatrudnienia
         costs of labour

problemy finansowe
    financial problems

˶˿ʯɩȺȞǚ ɩƳƼȞƪ̑ǚɘȞƏ ɘƏ ʟ̌ǚƼ̌ Ƴ˕Ǉ̑ǚʾ˕
         high payments to state revenue

konkurencyjny import
   competitive imports

ɘȞǚȲƏʯɘǚ↨ ɘȞǚʯʔɪȲɘǚ Ȟ ɘȞǚʯʾƏƳȞɀɘǚ ʔʟ̌ǚʔȞʯ˿ ʔʟƏ˶ɘǚ
                   unclear and unstable legal regulations

ɘȞǚʔǚ˶ɘɩʰƽ ɩȃɪɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ
       uncertainty of economic environment

    inne
others
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          none

%

ƳȞǚ̑ƪƼ˿ ɒȞǚʯȞƪƼ
current month

˕ƳȞǚȃɐ˿ ɒȞǚʯȞƪƼ
previous month

ƏɘƏɀɩȃȞƼ̌ɘ˿ ɒȞǚʯȞƪƼ ʟɩȺ˕ ʔɩʔʟ̌ǚǇɘȞǚȃɩ
analogous month of the previous year



 

 

ġɩ̌Ǉ̌ȞƏɐ —  
JȕƏʔʾǚʟ —  

C˕Ǉɩ˶ɘȞƼʾ˶ɩ 
Jɩɘʯʾʟ˕ƼʾȞɩɘ  

Ŧ˿Ⱥʟǚʯ ‖∕ ŦʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ʯǚȺƼȲȞ Ƴ˕Ǉɩ˶ɘȞƼʾ˶ɩ   
JȕƏʟʾ ‖∕ ¢ǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ȟɘ Ƽɩɘʯʾʟ˕ƼʾȞɩɘ ʯǚƼʾȞɩɘ  

Ŧ ƳȞǚ̑ƪƼ˿ɒ ɒȞǚʯȞƪƼ˕ ˶ʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ ɘƏ ʔɩ̌ȞɩɒȞǚ ɒȞɘ˕ʯ ‖↨‒ ═ʔʟ̌ǚǇ ɒȞǚ╜
ʯȞƪƼǚɒ ɒȞɘ˕ʯ ‗↨‗║∕ ĚɩʔʟƏ˶ǭ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ʯ˿ȃɘƏɀȞ̌˕Ȳǚ ––↨‘ַא ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶↨ Ə ȲǚȲ ʔɩȃɩʟʯ̌ǚɘȞǚ ╚ –‗↨‘ַא ═ʔʟ̌ǚǇ 
ɒȞǚʯȞƪƼǚɒ ɩǇʔɩ˶ȞǚǇɘȞɩ ––↨–ַא Ȟ –‘↨‗ַא║∕ Ěɩ̌ɩʯʾƏɐǚ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə ˕̌ɘƏȲƪ↨ ̑ǚ ȞƼȕ ʯ˿ʾ˕ƏƼȲƏ ɘȞǚ ˕ɀǚȃƏ ̌ɒȞƏɘȞǚ∕ 

SȞƏȃɘɩ̌˿ ˶ ̌ƏȺʟǚʯȞǚ ʔɩʟʾȀǚɀƏ ̌Əɒɫ˶Ȟǚɚ↨ ʔʟɩǇ˕ȺƼȲȞ Ƴ˕Ǉɩ˶ɀƏɘɩ-ɒɩɘʾƏ̑ɩ˶ǚȲ ɘƏ ʟ˿ɘȺ˕ ȺʟƏȲɩ˶˿ɒ Ȟ ʯ˿ʾ˕ƏƼȲȞ ̙ɘƏɘ╜
ʯɩ˶ǚȲ ʔɩʔʟƏ˶ȞƏȲƪ ʯȞǭ↨ Ƽȕɩƾ ɘƏǇƏɀ ʔɩ̌ɩʯʾƏȲƪ ɘǚȃƏʾ˿˶ɘǚ∕ Ěʟɩȃɘɩ̌˿ Ǉɩʾ˿Ƽ̌ƪƼǚ ʔɩʟʾȀǚɀƏ ̌Əɒɫ˶Ȟǚɚ ʯƪ ɘȞǚ̌ɘƏƼ̌ɘȞǚ 
ʔɩ̌˿ʾ˿˶ɘǚ↨ ʔɩ ʟƏ̌ ʔȞǚʟ˶ʯ̌˿ ɩǇ ʯȞǚʟʔɘȞƏ —‒–‛ ʟ∕ ÛƏʟ̌ǚƼ Ȳǚʯʾ ʾʟ̌ǚƼȞɒ ȺɩɀǚȲɘ˿ɒ ɒȞǚʯȞƪƼǚɒ↨ ˶ Ⱥʾɫʟ˿ɒ ɩƳʯǚʟ˶˕Ȳǚ╜
ɒ˿ ʔɩʔʟƏ˶ǭ ʔʟ̌ǚ˶ȞǇ˿˶Əɚ ˶ ̌ƏȺʟǚʯȞǚ ʔʟɩǇ˕ȺƼȲȞ Ȟ ʯ˿ʾ˕ƏƼȲȞ ̙ɘƏɘʯɩ˶ǚȲ↨ Ƽȕɩƾ ˶ʯȺƏ̌ƏɘȞƏ ǇƏɀǚȲ ʔɩ̌ɩʯʾƏȲƪ ɘȞǚȺɩ╜
ʟ̌˿ʯʾɘǚ∕ S˿ʟǚȺʾɩʟ̌˿ ̙ʟɒ Ƴ˕Ǉɩ˶ɀƏɘ˿Ƽȕ ʔʟ̌ǚ˶ȞǇ˕Ȳƪ ɘȞǚ˶ȞǚɀȺȞǚ ɩȃʟƏɘȞƼ̌ǚɘȞǚ ̌Əʾʟ˕ǇɘȞǚɘȞƏ↨ ɘƏȲɒɘȞǚȲʯ̌ǚ ɩǇ ɒƏʟƼƏ 
—‒—‒ ʟ∕↨ Ƽ̌˿ɀȞ ɩǇ Ƽ̌Əʯ˕ ˶˿Ƴ˕Ƽȕ˕ ʔƏɘǇǚɒȞȞ Jðţ¶S-–‛∕ Ěʟ̌ǚ˶ȞǇ˿˶Əɘ˿ Ȳǚʯʾ ˶̌ʟɩʯʾ Ƽǚɘ ʟɩƳɫʾ Ƴ˕Ǉɩ˶ɀƏɘɩ-
ɒɩɘʾƏ̑ɩ˶˿Ƽȕ↨ Əɀǚ ɒɘȞǚȲ ̌ɘƏƼ̌ƪƼ˿ ɘȞ̑ ˶ ɩʯʾƏʾɘȞƼȕ Ǉ˶ɫƼȕ ɒȞǚʯȞƪƼƏƼȕ∕ 
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ʯƏɀǇɩ ═ɘȞǚ˶˿ʟɪ˶ɘƏɘǚ ʯǚ̌ɩɘɩ˶ɩ║
balance (non-seasonally adjusted)

ʯƏɀǇɩ ═˶˿ʟɪ˶ɘƏɘǚ ʯǚ̌ɩɘɩ˶ɩ║
balance (seasonally adjusted)



 

 J!Ěķbġ –∕ JðßīķġņJķ¶ðß  

Ŧ˿Ⱥʟǚʯ ‗∕ CƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ˶ ʯǚȺƼȲȞ Ƴ˕Ǉɩ˶ɘȞƼʾ˶ɩ  
JȕƏʟʾ ‗∕ ~ƏƼʾɩʟʯ ɀȞɒȞʾȞɘȃ Ƴ˕ʯȞɘǚʯʯ ƏƼʾȞ˲Ȟʾ˿ Ȟɘ Ƽɩɘʯʾʟ˕ƼʾȞɩɘ ʯǚƼʾȞɩɘ  

ðǇʯǚʾǚȺ ʔʟ̌ǚǇʯȞǭƳȞɩʟƼɫ˶ ɘȞǚɩǇƼ̌˕˶ƏȲƪƼ˿Ƽȕ ̑ƏǇɘ˿Ƽȕ ƳƏʟȞǚʟ ˶ ʔʟɩ˶ƏǇ̌ǚɘȞ˕ ƳȞǚ̑ƪƼǚȲ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ 
ɘƏ ʔɩ̌ȞɩɒȞǚ ‘↨‖ַא ═ʔʟ̌ǚǇ ʟɩȺȞǚɒ ‗↨―ַא║∕ 

Ěʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə ̌ȃɐƏʯ̌ƏȲƪƼǚ ƳƏʟȞǚʟ˿ ɘƏȲƼ̌ǭʱƼȞǚȲ ˶ʯȺƏ̌˕Ȳƪ ɘƏ ʾʟ˕ǇɘɩʱƼȞ ̌˶Ȟƪ̌Əɘǚ ̌ Ⱥɩʯ̌ʾƏɒȞ ̌Əʾʟ˕ǇɘȞǚɘȞƏ 
 ⧵║⧵ƏɘƏɀɩȃȞƼ̌ɘ˿ɒ ɒȞǚʯȞƪƼ˕ ˕Ƴ∕ʟ ˶ אַ‚↨‚‘ ↨⧵ɒƏʟƼ˕ Ƴʟ ˶ אַ‒↨—’═

Ŧ ʯȺƏɀȞ ʟɩȺ˕ ɘƏȲƳƏʟǇ̌ȞǚȲ ˶̌ʟɩʯɐɩ ̌ɘƏƼ̌ǚɘȞǚ ʾʟ˕ǇɘɩʱƼȞ ˶˿ɘȞȺƏȲƪƼ˿Ƽȕ ̌ Ⱥɩʯ̌ʾɫ˶ ̌Əʾʟ˕ǇɘȞǚɘȞƏ↨ Ə ɘƏȲƳƏʟǇ̌ȞǚȲ ʯʔƏ╜
ǇɐƏ ˕ƼȞƪ̑ɀȞ˶ɩʱƾ ƳƏʟȞǚʟ ̌˶Ȟƪ̌Əɘ˿Ƽȕ ̌ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ═̌ ‘―↨‘ַא Ǉɩ ‖‛↨―ַא║ ɩʟƏ̌ Ⱥɩʯ̌╜
ʾƏɒȞ ɒƏʾǚʟȞƏɐɫ˶ ═̌ ‘‗↨‚ַא Ǉɩ ‗–↨’ַא║∕ 

CƏǇƏɘȞǚ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ Ƴ˕Ǉɩ˶ɘȞƼʾ˶Ȟǚ ═ʯǚȺƼȲƏ ~ ˶ȃ ĚÌS —‒‒’║ ɒǚʾɩǇƪ ʾǚʯʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ʔʟɩ˶ƏǇ̌ɩɘǚ ̌ɩ╜
ʯʾƏɐɩ ˶ ¢ņī ˶ ɀȞʔƼ˕ –‛‛― ʟ∕ Éǚʯʾ ɩɘɩ ʔʟɩ˶ƏǇ̌ɩɘǚ ɘƏ ʔɩǇʯʾƏ˶Ȟǚ ƏɘȺȞǚʾ˿ ɒȞǚʯȞǭƼ̌ɘǚȲ∕ 

Ŧ˿ɘȞȺȞ ƳƏǇƏɘȞƏ ʔʟǚ̌ǚɘʾɩ˶Əɘǚ ʯƪ ˶ǚǇɐ˕ȃ↕ 

→ ȺɀƏʯ ˶ȞǚɀȺɩʱƼȞ↕ Ǉɩ ‛ ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ↨ –‒-‖‛ ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ↨ ‗‒-—‖‛ ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ↨ —‗‒ Ȟ ˶ȞǭƼǚȲ 
ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ ═ʔɩǇɒȞɩʾ˿ ɩ ɀȞƼ̌ƳȞǚ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ Ǉɩ ‛ ɩʯɫƳ ̌ɩʯʾƏɐ˿ ɩƳȲǭʾǚ ƳƏǇƏɘȞǚɒ ɩǇ —‒‒‘ ʟɩȺ˕║↨ 

→ ˶ɩȲǚ˶ɫǇ̌ʾ˶ ═ǇƏɘǚ ʔ˕ƳɀȞȺɩ˶Əɘǚ ʯƪ ɩǇ ʔɩƼ̌ƪʾȺ˕ —‒–– ʟ∕║∕ 

SƏɘǚ ɩʔʟƏƼɩ˶Əɘɩ ɒǚʾɩǇƪ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶∕ 

ŻƏȺʟǚʯ ʔʟ̌ǚǇɒȞɩʾɩ˶˿ ƳƏǇƏɘȞƏ ʯʾƏɘɩ˶Ȟƪ ʔ˿ʾƏɘȞƏ ɩ ƳȞǚ̑ƪƼƪ Ȟ ʔʟ̌ǚ˶ȞǇ˿˶Əɘƪ Ǉ̌ȞƏɐƏɀɘɩʱƾ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə↨ 
 ˶ɩǇɘȞǚʯȞǚɘȞ˕ Ǉɩ ʔɩǇʯʾƏ˶ɩ˶˿Ƽȕ ˶˿ɒȞƏʟɫ˶ Ǉ̌ȞƏɐƏɘȞƏ ʔɩǇɒȞɩʾ˕ Ȟ ɘƏ˶Ȟƪ̌˕ȲƪƼ˿Ƽȕ Ǉɩ ʔɩǇʯʾƏ˶ɩ˶˿Ƽȕ ̌ȲƏ˶ȞʯȺ 
ǚȺɩɘɩɒȞƼ̌ɘ˿Ƽȕ ʾƏȺȞƼȕ ȲƏȺ ɒ∕Ȟɘ∕ ɩȃɫɀɘƏ ʯ˿ʾ˕ƏƼȲƏ ȃɩʯʔɩǇƏʟƼ̌Ə ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə↨ ƳƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ↨ ʔɩʟʾ╜
Ȁǚɀ ̌Əɒɫ˶Ȟǚɚ↨ ɒɩƼǚ ʔʟɩǇ˕ȺƼ˿Ȳɘǚ↨ ̌Əȃ˶ƏʟƏɘʾɩ˶Əɘ˿ ɩȺʟǚʯ Ǉ̌ȞƏɐƏɘȞƏ↨ ʔʟɩǇ˕ȺƼȲƏ↨ ʯ˿ʾ˕ƏƼȲƏ ̙ɘƏɘʯɩ˶Ə↨ ɩʔɫ̎╜
ɘȞǚɘȞƏ ʔɐƏʾɘɩʱƼȞ ̌Ə ˶˿ȺɩɘƏɘǚ ʟɩƳɩʾ˿↨ ̌Əʾʟ˕ǇɘȞǚɘȞǚ↨ Ƽǚɘ˿∕  

–—  ɒƏʟ̌ǚƼ —‒—‖ 
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ġɩ̌Ǉ̌ȞƏɐ ―  
JȕƏʔʾǚʟ ―  

ƏɘǇǚɀ 
ķʟƏǇǚ  

Ŧ˿Ⱥʟǚʯ ‘∕ ŦʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ȕƏɘǇɀ˕ ȕ˕ʟʾɩ˶˿ɒ  
JȕƏʟʾ ‘∕ ¢ǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ȟɘ ˶ȕɩɀǚʯƏɀǚ ʾʟƏǇǚ  

Ŧ ƳȞǚ̑ƪƼ˿ɒ ɒȞǚʯȞƪƼ˕ ˶ʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ ɘƏ ʔɩ̌ȞɩɒȞǚ ɒȞɘ˕ʯ ‒↨‘ ═ʔɀ˕ʯ ‒↨‗ 
 ˶ɀ˕ʾ˿ɒ║∕ ĚɩʔʟƏ˶ǭ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ʯ˿ȃɘƏɀȞ̌˕Ȳǚ –—↨’ַא ƳƏǇƏɘ˿Ƽȕ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶↨ ʔɩȃɩʟʯ̌ǚɘȞǚ ╚ –―↨―ַא ═ɒȞǚʯȞƪƼ 
˶Ƽ̌ǚʱɘȞǚȲ ɩǇʔɩ˶ȞǚǇɘȞɩ –‖↨–ַא Ȟ –―↨‘ַא║∕ Ěɩ̌ɩʯʾƏɐǚ ʔɩǇɒȞɩʾ˿ ˕̌ɘƏȲƪ↨ ̑ǚ ȞƼȕ ʯ˿ʾ˕ƏƼȲƏ ɘȞǚ ˕ɀǚȃƏ ̌ɒȞƏɘȞǚ∕ 

SȞƏȃɘɩ̌˿ ʯʔʟ̌ǚǇƏ̑˿ ʯƪ ɘƏǇƏɀ ɘǚȃƏʾ˿˶ɘǚ↨ Ƽȕɩƾ ɩǇ ʔɩƼ̌ƪʾȺ˕ ʟɩȺ˕ ˶ȞǇɩƼ̌ɘƏ Ȳǚʯʾ ʔɩʔʟƏ˶Ə∕ ÛƏʟ̌ǚƼ Ȳǚʯʾ Ǉʟ˕ȃȞɒ 
ɒȞǚʯȞƪƼǚɒ ̌ ʟ̌ǭǇ˕↨ ˶ Ⱥʾɫʟ˿ɒ ʔʟɩȃɘɩ̌˿ ˶ ʾ˿ɒ ̌ƏȺʟǚʯȞǚ ʯƪ ʔɩ̌˿ʾ˿˶ɘǚ↨ Ə ǇɩǇƏʾȺɩ˶ɩ ɘƏȲɀǚʔʯ̌ǚ ɩǇ ɀȞʔƼƏ —‒—– ʟ∕ 
ņʾʟ̌˿ɒ˕Ȳƪ ʯȞǭ ɘȞǚȺɩʟ̌˿ʯʾɘǚ ɩƼǚɘ˿ Ȟ ʔʟ̌ǚ˶ȞǇ˿˶ƏɘȞƏ Ǉɩʾ˿Ƽ̌ƪƼǚ ʯ˿ʾ˕ƏƼȲȞ ̙ɘƏɘʯɩ˶ǚȲ∕ ~Ȟʟɒ˿ ɘƏǇƏɀ ̌ȃɐƏʯ̌ƏȲƪ ɘƏǇ╜
ɒȞƏʟ ̌ƏʔƏʯɫ˶ ʾɩ˶Əʟɫ˶∕ Ěʟ̌ǚǇʯȞǭƳȞɩʟƼ˿ ʔɀƏɘ˕Ȳƪ ʟǚǇ˕ȺƼȲǚ ̌Əʾʟ˕ǇɘȞǚɘȞƏ↨ ƏƼ̌Ⱥɩɀ˶ȞǚȺ ɘƏ ʔʟ̌ǚʯʾʟ̌ǚɘȞ ɩʯʾƏʾɘȞƼȕ 
ȺȞɀȺ˕ ɒȞǚʯȞǭƼ˿ ˶ ƼɩʟƏ̌ ɒɘȞǚȲʯ̌ǚȲ ʯȺƏɀȞ∕ Ěɩ ʔʟɩȃɘɩ̌ƏƼȕ ̌ Ǉʟ˕ȃȞǚȲ ʔɩɐɩ˶˿ ʔɩʔʟ̌ǚǇɘȞǚȃɩ ʟɩȺ˕ ˶ʯȺƏ̌˕ȲƪƼ˿Ƽȕ ɘƏ 
ʯ̌˿Ƴʯ̌˿ ˶̌ʟɩʯʾ Ƽǚɘ↨ ɒƏʟ̌ǚƼ Ȳǚʯʾ Ǉʟ˕ȃȞɒ ɒȞǚʯȞƪƼǚɒ ̌ ʟ̌ǭǇ˕↨ ˶ Ⱥʾɫʟ˿ɒ ˶ȞǇƏƾ ɒɩ̑ɀȞ˶ɩʱƾ ʯʔɩ˶ɩɀɘȞǚɘȞƏ ȞƼȕ ˶̌ʟɩ╜
ʯʾ˕∕ 

―∕–∕  ƏɘǇǚɀ ȕ˕ʟʾɩ˶˿ 
―∕–∕ ŦȕɩɀǚʯƏɀǚ ʾʟƏǇǚ 

ɒƏʟ̌ǚƼ —‒—‖  –― 

-50

-40

-30

-20

-10

0

10

20

30

-50

-40

-30

-20

-10

0

10

20

30

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

poprawa [%]
improvement [%]

pogorszenie [%]
deterioration [%]

ʯƏɀǇɩ ═ɘȞǚ˶˿ʟɪ˶ɘƏɘǚ ʯǚ̌ɩɘɩ˶ɩ║
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 J!Ěķbġ ―∕ ķġ!Sb  

Ŧ˿Ⱥʟǚʯ ’∕ CƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ˶ ȕƏɘǇɀ˕ ȕ˕ʟʾɩ˶˿ɒ  
JȕƏʟʾ ’∕ ~ƏƼʾɩʟʯ ɀȞɒȞʾȞɘȃ Ƴ˕ʯȞɘǚʯʯ ƏƼʾȞ˲Ȟʾ˿ Ȟɘ ˶ȕɩɀǚʯƏɀǚ ʾʟƏǇǚ  

Ŧ ɒƏʟƼ˕ ‗↨—ַא ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶ ȕƏɘǇɀ˕ ȕ˕ʟʾɩ˶ǚȃɩ ǇǚȺɀƏʟ˕Ȳǚ↨ ̑ǚ ɘȞǚ ɘƏʔɩʾ˿ȺƏ ɘƏ ʔʟɩƳɀǚɒ˿ ˶ ʔʟɩ˶ƏǇ̌ǚɘȞ˕ ƳȞǚ╜
̑ƪƼǚȲ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ═‗↨’ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║∕ 

Ěʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə ̌ȃɐƏʯ̌ƏȲƪƼǚ ƳƏʟȞǚʟ˿ ɘƏȲƼ̌ǭʱƼȞǚȲ ˶ʯȺƏ̌˕Ȳƪ ɘƏ ʾʟ˕ǇɘɩʱƼȞ ̌˶Ȟƪ̌Əɘǚ ̌ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ ʯ˿ʾ˕╜
ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ═‗‘↨―ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‘‖↨‛ַא ˶ ƏɘƏɀɩȃȞƼ̌ɘ˿ɒ ɒȞǚʯȞƪƼ˕ ˕Ƴ∕ʟ∕║ ɩʟƏ̌ Ⱥɩʯ̌ʾƏɒȞ ̌Əʾʟ˕ǇɘȞǚɘȞƏ ═‗‖↨‘ַא 
˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‗—↨‚ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║∕ 

Ŧ ˕ȲǭƼȞ˕ ʟɩƼ̌ɘ˿ɒ ˶̌ʟɩʯɐɩ ̌ɘƏƼ̌ǚɘȞǚ ȲǚǇ˿ɘȞǚ ʾʟ̌ǚƼȕ ƳƏʟȞǚʟ↕ ɘȞǚǇɩʯʾƏʾǚƼ̌ɘǚȃɩ ʔɩʔ˿ʾ˕ ═̌ —‚↨–ַא Ǉɩ ―—↨—ַא║↨ ̌Ƴ˿ʾ 
Ǉ˕̑ǚȲ ȺɩɘȺ˕ʟǚɘƼȲȞ ɘƏ ʟ˿ɘȺ˕ ═̌ —‛↨‒ַא Ǉɩ ―—↨‗ַא║↨ Ə ʾƏȺ̑ǚ Ⱥɩʯ̌ʾɫ˶ ̌Əʾʟ˕ǇɘȞǚɘȞƏ∕ ßƏȲƳƏʟǇ̌ȞǚȲ ˶ ʯȺƏɀȞ ʟɩȺ˕ ʯʔƏǇɐɩ 
ɩǇƼ̌˕˶ƏɘȞǚ ʾʟ˕ǇɘɩʱƼȞ ˶˿ɘȞȺƏȲƪƼ˿Ƽȕ ̌ ɘȞǚȲƏʯɘ˿Ƽȕ↨ ɘȞǚʯʔɫȲɘ˿Ƽȕ Ȟ ɘȞǚʯʾƏƳȞɀɘ˿Ƽȕ ʔʟ̌ǚʔȞʯɫ˶ ʔʟƏ˶ɘ˿Ƽȕ ═̌ ‗‗↨‘ַא Ǉɩ 
 ⧵ɩʟƏ̌ ɘȞǚʔǚ˶ɘɩʱƼȞ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ║אַ‘↨‘‖
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ɘȞǚǇɩƳɪʟ ʔʟƏƼɩ˶ɘȞȺɪ˶
        shortage of labour

koszty zatrudnienia
         costs of labour

wysokie odsetki bankowe
           high bank interests

˶˿ʯɩȺȞǚ ɩƳƼȞƪ̑ǚɘȞƏ ɘƏ ʟ̌ǚƼ̌ Ƴ˕Ǉ̑ǚʾ˕
         high payments to state revenue

   ̌Ƴ˿ʾ Ǉ˕̑Ə ȺɩɘȺ˕ʟǚɘƼȲƏ ɘƏ ʟ˿ɘȺ˕
too tough competition on market

      ʾʟ˕ǇɘɩʰƼȞ ˶ ʟɩ̌ʟƏƼȕ˕ɘȺƏƼȕ ̌ ȺɩɘʾʟƏȕǚɘʾƏɒȞ
difficulties in settling accounts with contractors

ɘȞǚȲƏʯɘǚ↨ ɘȞǚʯʔɪȲɘǚ Ȟ ɘȞǚʯʾƏƳȞɀɘǚ ʔʟ̌ǚʔȞʯ˿ ʔʟƏ˶ɘǚ
                   unclear and unstable legal regulations

ɘȞǚʔǚ˶ɘɩʰƽ ɩȃɪɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ
       uncertainty of economic environment

    inne
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brak barier
          none

%

ƳȞǚ̑ƪƼ˿ ɒȞǚʯȞƪƼ
current month

˕ƳȞǚȃɐ˿ ɒȞǚʯȞƪƼ
previous month

ƏɘƏɀɩȃȞƼ̌ɘ˿ ɒȞǚʯȞƪƼ ʟɩȺ˕ ʔɩʔʟ̌ǚǇɘȞǚȃɩ
analogous month of the previous year



 

 

Ŧ˿Ⱥʟǚʯ ‚∕ ŦʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ȕƏɘǇɀ˕ ǇǚʾƏɀȞƼ̌ɘ˿ɒ  
JȕƏʟʾ ‚∕ ¢ǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ȟɘ ʟǚʾƏȞɀ ʾʟƏǇǚ  

Ŧ ɒƏʟƼ˕ ˶ʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ ɘƏ ʔɩ̌ȞɩɒȞǚ ɒȞɘ˕ʯ –↨— ═ɒȞɘ˕ʯ ―↨‚ ʔʟ̌ǚǇ ɒȞǚʯȞƪ╜
Ƽǚɒ║∕ ĚɩʔʟƏ˶ǭ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ʯ˿ȃɘƏɀȞ̌˕Ȳǚ –—↨‚ַא ƳƏǇƏɘ˿Ƽȕ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶↨ ʔɩȃɩʟʯ̌ǚɘȞǚ ╚ –―↨‛ַא ═˶ ɀ˕ʾ˿ɒ ɩǇʔɩ╜
˶ȞǚǇɘȞɩ ––↨’ַא Ȟ –‗↨‗ַא║∕ Ěɩ̌ɩʯʾƏɐǚ ʔɩǇɒȞɩʾ˿ ˕̌ɘƏȲƪ↨ ̑ǚ ȞƼȕ ʯ˿ʾ˕ƏƼȲƏ ɘȞǚ ˕ɀǚȃƏ ̌ɒȞƏɘȞǚ∕ 

ĚɩʔʟƏ˶ȞƏȲƪ ʯȞǭ ɩƼǚɘ˿ ʯʔʟ̌ǚǇƏ̑˿↨ Ƽȕɩƾ ʯƪ ɘƏǇƏɀ ɘȞǚȺɩʟ̌˿ʯʾɘǚ↨ ɘƏʾɩɒȞƏʯʾ ʔʟ̌ǚ˶ȞǇ˿˶ƏɘȞƏ ʯƪ ɩʔʾ˿ɒȞʯʾ˿Ƽ̌ɘǚ ʔɩ 
ʟƏ̌ ʔȞǚʟ˶ʯ̌˿ ɩǇ ɀȞʯʾɩʔƏǇƏ —‒—― ʟ∕ SȞƏȃɘɩ̌˿ Ȟ ʔʟɩȃɘɩ̌˿ ʯ˿ʾ˕ƏƼȲȞ ̙ɘƏɘʯɩ˶ǚȲ ʯƪ ʔǚʯ˿ɒȞʯʾ˿Ƽ̌ɘǚ↨ Əɀǚ ɀǚʔʯ̌ǚ ɩǇ ̌ȃɐƏ╜
ʯ̌Əɘ˿Ƽȕ ˶ ɀ˕ʾ˿ɒ∕ Ěɩ̌Ȟɩɒ ̌ƏʔƏʯɫ˶ ʾɩ˶Əʟɫ˶ Ȳǚʯʾ ɘƏǇƏɀ ɘƏǇɒȞǚʟɘ˿∕ Ŧ ǇƏɀʯ̌˿ɒ ƼȞƪȃ˕ ̙ʟɒ˿ ʔɀƏɘ˕Ȳƪ ʟǚǇ˕ȺƼȲǚ ̌Ə╜
ʾʟ˕ǇɘȞǚɘȞƏ↨ ˶ ʯȺƏɀȞ ̌ƳɀȞ̑ɩɘǚȲ Ǉɩ ̌ȃɐƏʯ̌ƏɘǚȲ ɘƏ ʔʟ̌ǚʯʾʟ̌ǚɘȞ ɩʯʾƏʾɘȞƼȕ ȺȞɀȺ˕ ɒȞǚʯȞǭƼ˿∕ ðǇ ʔɩƼ̌ƪʾȺ˕ ƳȞǚ̑ƪƼǚȃɩ ʟɩ╜
Ⱥ˕↨ ʔʟ̌ǚ˶ȞǇ˿˶ƏɘȞƏ Ǉɩʾ˿Ƽ̌ƪƼǚ Ƽǚɘ ˶ʯȺƏ̌˕Ȳƪ ɘƏ ɒɩ̑ɀȞ˶ɩʱƾ ˶ɩɀɘȞǚȲʯ̌ǚȃɩ ʾǚɒʔƏ ȞƼȕ ˶̌ʟɩʯʾ˕∕ 

―∕—∕  ƏɘǇǚɀ ǇǚʾƏɀȞƼ̌ɘ˿ 
―∕—∕ ġǚʾƏȞɀ ʾʟƏǇǚ 
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balance (non-seasonally adjusted)
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balance (seasonally adjusted)



 

 

Ŧ˿Ⱥʟǚʯ ‛∕ CƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ˶ ȕƏɘǇɀ˕ ǇǚʾƏɀȞƼ̌ɘ˿ɒ  
JȕƏʟʾ ‛∕ ~ƏƼʾɩʟʯ ɀȞɒȞʾȞɘȃ Ƴ˕ʯȞɘǚʯʯ ƏƼʾȞ˲Ȟʾ˿ Ȟɘ ʟǚʾƏȞɀ ʾʟƏǇǚ  

Ŧ ɒƏʟƼ˕ ‘↨―ַא ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶ ȕƏɘǇɀ˕ ǇǚʾƏɀȞƼ̌ɘǚȃɩ ǇǚȺɀƏʟ˕Ȳǚ↨ ̑ǚ ɘȞǚ ɘƏʔɩʾ˿ȺƏ ɘƏ ʔʟɩƳɀǚɒ˿ ˶ ʔʟɩ˶ƏǇ̌ǚɘȞ˕ 
ƳȞǚ̑ƪƼǚȲ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ═‖↨‖ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║∕ 

Ěʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə ̌ȃɐƏʯ̌ƏȲƪƼǚ ƳƏʟȞǚʟ˿ ɘƏȲƼ̌ǭʱƼȞǚȲ ˶ʯȺƏ̌˕Ȳƪ ɘƏ ʾʟ˕ǇɘɩʱƼȞ ̌˶Ȟƪ̌Əɘǚ ̌ Ⱥɩʯ̌ʾƏɒȞ ̌Əʾʟ˕ǇɘȞǚɘȞƏ 
 ⧵║⧵ƏɘƏɀɩȃȞƼ̌ɘ˿ɒ ɒȞǚʯȞƪƼ˕ ˕Ƴ∕ʟ ˶ אַ‗↨–‘ ↨⧵ɒƏʟƼ˕ Ƴʟ ˶ אַ‖↨‖‘═

ŻƳ˿ʾ Ǉ˕̑Ə ȺɩɘȺ˕ʟǚɘƼȲƏ ɘƏ ʟ˿ɘȺ˕ ═̌ ―’↨‖ַא Ǉɩ ‖‒↨‚ַא║ Ȟ Ⱥɩʯ̌ʾ˿ ̌Əʾʟ˕ǇɘȞǚɘȞƏ ʯƪ ȲǚǇ˿ɘ˿ɒȞ ƳƏʟȞǚʟƏɒȞ↨ Ⱥʾɫʟ˿Ƽȕ ɩǇ╜
Ƽ̌˕˶ƏɘȞǚ ˶̌ʟɩʯɐɩ ˶ ʯȺƏɀȞ ʟɩȺ˕∩ ˶ ɘƏȲ˶ȞǭȺʯ̌˿ɒ ʯʾɩʔɘȞ˕ ̌ɒɘȞǚȲʯ̌˿ɐɩ ʯȞǭ ̌ɘƏƼ̌ǚɘȞǚ ɘȞǚʔǚ˶ɘɩʱƼȞ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ 
ȃɩʯʔɩǇƏʟƼ̌ǚȲ ═̌ ‘―↨‛ַא Ǉɩ ‖’↨‚ַא║∕ 

J!Ěķbġ ―∕ ķġ!Sb 

CƏǇƏɘȞǚ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ȕƏɘǇɀ˕ ǇǚʾƏɀȞƼ̌ɘ˿ɒ ═Ǉ̌ȞƏɐ˿ ‖‗ Ȟ ‖’ ˶ȃ ĚÌS —‒‒’║ ɒǚʾɩǇƪ ʾǚʯʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ʔʟɩ╜
˶ƏǇ̌ɩɘǚ ̌ɩʯʾƏɐɩ ˶ ¢ņī ˶ ʔƏ̎Ǉ̌ȞǚʟɘȞȺ˕ –‛‛― ʟ∕ SƏɘǚ ̌ ̌ƏȺʟǚʯ˕ ȕƏɘǇɀ˕ ȕ˕ʟʾɩ˶ǚȃɩ ═Ǉ̌ȞƏɐ ‖‘ ˶ȃ ĚÌS —‒‒’║ ʯƪ 
ʔ˕ƳɀȞȺɩ˶Əɘǚ ɩǇ ʯʾ˿Ƽ̌ɘȞƏ —‒–– ʟ∕ CƏǇƏɘȞǚ ʔʟɩ˶ƏǇ̌ɩɘǚ Ȳǚʯʾ ɘƏ ʔɩǇʯʾƏ˶Ȟǚ ƏɘȺȞǚʾ˿ ɒȞǚʯȞǭƼ̌ɘǚȲ∕ 

Ŧ˿ɘȞȺȞ ƳƏǇƏɘȞƏ ʔʟǚ̌ǚɘʾɩ˶Əɘǚ ʯƪ ˶ǚǇɐ˕ȃ↕ 

→ ȺɀƏʯ ˶ȞǚɀȺɩʱƼȞ↕ Ǉɩ ‛ ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ↨ –‒-‖‛ ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ↨ ‗‒-—‖‛ ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ↨ —‗‒ Ȟ ˶ȞǭƼǚȲ 
ɩʯɫƳ ʔʟƏƼ˕ȲƪƼ˿Ƽȕ↨ 

→ ˶˿ƳʟƏɘ˿Ƽȕ ƳʟƏɘ̑ ˶ȃ ĚÌS —‒‒’↨ 

→ ˶ɩȲǚ˶ɫǇ̌ʾ˶ ═ǇƏɘǚ ʔ˕ƳɀȞȺɩ˶Əɘǚ ʯƪ ɩǇ ʔɩƼ̌ƪʾȺ˕ —‒–– ʟ∕║∕ 

SƏɘǚ ɩʔʟƏƼɩ˶Əɘɩ ɒǚʾɩǇƪ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶∕ 

ŻƏȺʟǚʯ ʔʟ̌ǚǇɒȞɩʾɩ˶˿ ƳƏǇƏɘȞƏ ʯʾƏɘɩ˶Ȟƪ ʔ˿ʾƏɘȞƏ ɩ ƳȞǚ̑ƪƼƪ Ȟ ʔʟ̌ǚ˶ȞǇ˿˶Əɘƪ Ǉ̌ȞƏɐƏɀɘɩʱƾ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə↨ 
 ˶ɩǇɘȞǚʯȞǚɘȞ˕ Ǉɩ ʔɩǇʯʾƏ˶ɩ˶˿Ƽȕ ˶˿ɒȞƏʟɫ˶ Ǉ̌ȞƏɐƏɘȞƏ ʔɩǇɒȞɩʾ˕ Ȟ ɘƏ˶Ȟƪ̌˕ȲƪƼ˿Ƽȕ Ǉɩ ʔɩǇʯʾƏ˶ɩ˶˿Ƽȕ ̌ȲƏ˶ȞʯȺ 
ǚȺɩɘɩɒȞƼ̌ɘ˿Ƽȕ ʾƏȺȞƼȕ ȲƏȺ ɒ∕Ȟɘ∕ ʯʔʟ̌ǚǇƏ̑↨ ɩȃɫɀɘƏ ʯ˿ʾ˕ƏƼȲƏ ȃɩʯʔɩǇƏʟƼ̌Ə ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə↨ ƳƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀ╜
ɘɩʱƼȞ↨ ̌ƏʔƏʯ˿ ʾɩ˶Əʟɫ˶↨ ʯ˿ʾ˕ƏƼȲƏ ̙ɘƏɘʯɩ˶Ə↨ ̎ʟɫǇɐƏ ̙ɘƏɘʯɩ˶ƏɘȞƏ ʱʟɩǇȺɫ˶ ɩƳʟɩʾɩ˶˿Ƽȕ↨ Ƽǚɘ˿↨ ʔɩʔ˿ʾ ɘƏ ʾɩ╜
˶Əʟ˿↨ ̌Əɒɫ˶ȞǚɘȞƏ ˕ ǇɩʯʾƏ˶Ƽɫ˶↨ ̌Əʾʟ˕ǇɘȞǚɘȞǚ↨ ɘƏȺɐƏǇ˿ Ȟɘ˶ǚʯʾ˿Ƽ˿Ȳɘǚ∕  
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        shortage of labour

koszty zatrudnienia
         costs of labour

wysokie odsetki bankowe
           high bank interests

˶˿ʯɩȺȞǚ ɩƳƼȞƪ̑ǚɘȞƏ ɘƏ ʟ̌ǚƼ̌ Ƴ˕Ǉ̑ǚʾ˕
         high payments to state revenue

   ̌Ƴ˿ʾ Ǉ˕̑Ə ȺɩɘȺ˕ʟǚɘƼȲƏ ɘƏ ʟ˿ɘȺ˕
too tough competition on market

      ʾʟ˕ǇɘɩʰƼȞ ˶ ʟɩ̌ʟƏƼȕ˕ɘȺƏƼȕ ̌ ȺɩɘʾʟƏȕǚɘʾƏɒȞ
difficulties in settling accounts with contractors

ɘȞǚȲƏʯɘǚ↨ ɘȞǚʯʔɪȲɘǚ Ȟ ɘȞǚʯʾƏƳȞɀɘǚ ʔʟ̌ǚʔȞʯ˿ ʔʟƏ˶ɘǚ
                   unclear and unstable legal regulations

ɘȞǚʔǚ˶ɘɩʰƽ ɩȃɪɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ
       uncertainty of economic environment

    inne
others

brak barier
          none

%

ƳȞǚ̑ƪƼ˿ ɒȞǚʯȞƪƼ
current month

˕ƳȞǚȃɐ˿ ɒȞǚʯȞƪƼ
previous month

ƏɘƏɀɩȃȞƼ̌ɘ˿ ɒȞǚʯȞƪƼ ʟɩȺ˕ ʔɩʔʟ̌ǚǇɘȞǚȃɩ
analogous month of the previous year



 

 

ġɩ̌Ǉ̌ȞƏɐ ‖  
JȕƏʔʾǚʟ ‖  

ņʯɐ˕ȃȞ 
īǚʟ˲ȞƼǚʯ 

Ŧ˿Ⱥʟǚʯ –‒∕ ŦʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ʯǚȺƼȲȞ ʾʟƏɘʯʔɩʟʾ Ȟ ȃɩʯʔɩǇƏʟȺƏ ɒƏȃƏ̌˿ɘɩ˶Ə  
JȕƏʟʾ –‒∕ ¢ǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ȟɘ ʾʟƏɘʯʔɩʟʾƏʾȞɩɘ ƏɘǇ ʯʾɩʟƏȃǚ ʯǚƼʾȞɩɘ  

Ŧ ɒƏʟƼ˕ ˶ʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ ɘƏ ʔɩ̌ȞɩɒȞǚ ɒȞɘ˕ʯ ‖↨’ ═ɒȞɘ˕ʯ ‖↨— ˶ ɀ˕ʾ˿ɒ║∕ 
ĚɩʔʟƏ˶ǭ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ɩǇɘɩʾɩ˶˕Ȳǚ –—↨‒ַא ƳƏǇƏɘ˿Ƽȕ ̙ʟɒ↨ Ə ȲǚȲ ʔɩȃɩʟʯ̌ǚɘȞǚ ╚ –‘↨’ַא ═ʔʟ̌ǚǇ ɒȞǚʯȞƪƼǚɒ ɩǇʔɩ╜
˶ȞǚǇɘȞɩ –—↨―ַא Ȟ –‘↨‖ַא║∕ Ěɩ̌ɩʯʾƏɐǚ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə ˕˶Ə̑ƏȲƪ↨ ̑ǚ ȞƼȕ ʯ˿ʾ˕ƏƼȲƏ ɘȞǚ ˕ɀǚȃƏ ̌ɒȞƏɘȞǚ∕   

SȞƏȃɘɩ̌˿ ʔɩʔ˿ʾ˕ Ȟ ʯʔʟ̌ǚǇƏ̑˿ ʔɩʔʟƏ˶ȞƏȲƪ ʯȞǭ↨ Ƽȕɩƾ ɘƏǇƏɀ ʔɩ̌ɩʯʾƏȲƪ ɘǚȃƏʾ˿˶ɘǚ∕ ī˿ʾ˕ƏƼȲƏ ̙ɘƏɘʯɩ˶Ə ɩƼǚɘȞƏɘƏ 
Ȳǚʯʾ ɘȞǚȺɩʟ̌˿ʯʾɘȞǚ↨ ʔɩǇɩƳɘȞǚ ȲƏȺ ʔʟ̌ǚǇ ɒȞǚʯȞƪƼǚɒ∕ Ěʟɩȃɘɩ̌˿ ˶ ʾ˿ɒ ̌ƏȺʟǚʯȞǚ ʯƪ ʔǚʯ˿ɒȞʯʾ˿Ƽ̌ɘǚ Ȟ ̌ƳɀȞ̑ɩɘǚ Ǉɩ 
Ȁɩʟɒ˕ɐɩ˶Əɘ˿Ƽȕ ˶ ɀ˕ʾ˿ɒ∕ Ěɩ ʟƏ̌ ʔȞǚʟ˶ʯ̌˿ ɩǇ ˶ʟ̌ǚʱɘȞƏ ˕Ƴ∕ʟ∕ Ǉ˿ʟǚȺʾɩʟ̌˿ ȲǚǇɘɩʯʾǚȺ ʯʔɩǇ̌Ȟǚ˶ƏȲƪ ʯȞǭ ɘȞǚ˶ȞǚɀȺȞǚȃɩ 
˶̌ʟɩʯʾ˕ ̌Əʾʟ˕ǇɘȞǚɘȞƏ∕ Ŧ ɘƏȲƳɀȞ̑ʯ̌˿Ƽȕ ʾʟ̌ǚƼȕ ɒȞǚʯȞƪƼƏƼȕ ɒɩ̑ɘƏ ɩƼ̌ǚȺȞ˶Əƾ ˶̌ʟɩʯʾ˕ Ƽǚɘ↨ ̌ƳɀȞ̑ɩɘǚȃɩ Ǉɩ ʔʟɩȃɘɩ╜
̌ɩ˶Əɘǚȃɩ ˶ ɀ˕ʾ˿ɒ∕  

‖∕–∕  ķʟƏɘʯʔɩʟʾ Ȟ ȃɩʯʔɩǇƏʟȺƏ ɒƏȃƏ̌˿ɘɩ˶Ə  
‖∕–∕ ķʟƏɘʯʔɩʟʾƏʾȞɩɘ ƏɘǇ ʯʾɩʟƏȃǚ  
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balance (non-seasonally adjusted)
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balance (seasonally adjusted)



 

 

Ŧ˿Ⱥʟǚʯ ––∕ CƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ˶ ʯǚȺƼȲȞ ʾʟƏɘʯʔɩʟʾ Ȟ ȃɩʯʔɩǇƏʟȺƏ ɒƏȃƏ̌˿ɘɩ˶Ə  
JȕƏʟʾ ––∕ ~ƏƼʾɩʟʯ ɀȞɒȞʾȞɘȃ Ƴ˕ʯȞɘǚʯʯ ƏƼʾȞ˲Ȟʾ˿ Ȟɘ ʾʟƏɘʯʔɩʟʾƏʾȞɩɘ ƏɘǇ ʯʾɩʟƏȃǚ ʯǚƼʾȞɩɘ  

ðǇʯǚʾǚȺ ʔʟ̌ǚǇʯȞǭƳȞɩʟƼɫ˶ ɘȞǚɩǇƼ̌˕˶ƏȲƪƼ˿Ƽȕ ̑ƏǇɘ˿Ƽȕ ƳƏʟȞǚʟ ˶ ʔʟɩ˶ƏǇ̌ǚɘȞ˕ ƳȞǚ̑ƪƼǚȲ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ 
ɘƏ ʔɩ̌ȞɩɒȞǚ ‛↨‚ַא ═ʔʟ̌ǚǇ ʟɩȺȞǚɒ ’↨‖ַא║∕  

~Ȟʟɒ˿ ̌ȃɐƏʯ̌ƏȲƪƼǚ ƳƏʟȞǚʟ˿ ɘƏȲƼ̌ǭʱƼȞǚȲ ˶ʯȺƏ̌˕Ȳƪ ɘƏ ʾʟ˕ǇɘɩʱƼȞ ̌˶Ȟƪ̌Əɘǚ ̌ Ⱥɩʯ̌ʾƏɒȞ ̌Əʾʟ˕ǇɘȞǚɘȞƏ ═‘—↨‚ַא ˶ ɒƏʟ╜
Ƽ  ̞Ƴʟ∕↨ ‗‛↨‖ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║↨ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ═‗‖↨’ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‘—↨‖ַא ʔʟ̌ǚǇ ʟɩ╜
ȺȞǚɒ║ ɩʟƏ̌ ˶˿ʯɩȺȞɒȞ ɩƳƼȞƪ̑ǚɘȞƏɒȞ ɘƏ ʟ̌ǚƼ̌ Ƴ˕Ǉ̑ǚʾ˕ ═‗—↨‘ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‖‛↨‗ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║∕  

Ŧ ʔɩʟɫ˶ɘƏɘȞ˕ ̌ ɒƏʟƼǚɒ ˕Ƴ∕ʟ∕ ˶ ɘƏȲ˶ȞǭȺʯ̌˿ɒ ʯʾɩʔɘȞ˕ ˶̌ʟɩʯɐɩ ̌ɘƏƼ̌ǚɘȞǚ ƳƏʟȞǚʟ˿ ̌˶Ȟƪ̌ƏɘǚȲ ̌ ɘȞǚǇɩʯʾƏʾǚƼ̌ɘ˿ɒ 
ʔɩʔ˿ʾǚɒ ═̌ —‗↨’ַא Ǉɩ ――↨‖ַא║↨ ɘƏʾɩɒȞƏʯʾ ɘƏȲƳƏʟǇ̌ȞǚȲ ʯʔƏǇɐɩ ╚ ̞ ʾʟ˕ǇɘȞǚɚ ̌˶Ȟƪ̌Əɘ˿Ƽȕ ̌ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ 
ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ɩʟƏ̌ ɘȞǚȲƏʯɘ˿ɒȞ↨ ɘȞǚʯʔɫȲɘ˿ɒȞ Ȟ ɘȞǚʯʾƏƳȞɀɘ˿ɒȞ ʔʟ̌ǚʔȞʯƏɒȞ ʔʟƏ˶ɘ˿ɒȞ ═̌ ‖‗↨–ַא Ǉɩ ―‛↨–ַא║∕ 

J!Ěķbġ ‖∕ ībġţ¶Jbī 

–‚  ɒƏʟ̌ǚƼ —‒—‖ 
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niedostateczny popyt
   insufficient demand

ɘȞǚǇɩƳɪʟ ˶˿Ⱥ˶ƏɀȞȀȞȺɩ˶Əɘ˿Ƽȕ ʔʟƏƼɩ˶ɘȞȺɪ˶
                             shortage of skilled labour

ɘȞǚǇɩƳɪʟ ʔɩ˶Ȟǚʟ̌ƼȕɘȞ ˕ʯɐ˕ȃɩ˶ǚȲ ∫ ˶˿ʔɩʯƏ̑ǚɘȞƏ
                 shortage of space and / or equipment

koszty zatrudnienia
        costs of labour

˶˿ʯɩȺȞǚ ɩƳƼȞƪ̑ǚɘȞƏ ɘƏ ʟ̌ǚƼ̌ Ƴ˕Ǉ̑ǚʾ˕
         high payments to state revenue

̌Ƴ˿ʾ Ǉ˕̑Ə ȺɩɘȺ˕ʟǚɘƼȲƏ ȀȞʟɒ ȺʟƏȲɩ˶˿Ƽȕ Ȟ ̌ƏȃʟƏɘȞƼ̌ɘ˿Ƽȕ
too tough competition of domestic and foreign firms

ɘȞǚȲƏʯɘǚ↨ ɘȞǚʯʔɪȲɘǚ Ȟ ɘȞǚʯʾƏƳȞɀɘǚ ʔʟ̌ǚʔȞʯ˿ ʔʟƏ˶ɘǚ
                   unclear and unstable legal regulations

ɘȞǚʔǚ˶ɘɩʰƽ ɩȃɪɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ
       uncertainty of economic environment

    inne
others

brak barier
          none

%

ƳȞǚ̑ƪƼ˿ ɒȞǚʯȞƪƼ
current month

˕ƳȞǚȃɐ˿ ɒȞǚʯȞƪƼ
previous month

ƏɘƏɀɩȃȞƼ̌ɘ˿ ɒȞǚʯȞƪƼ ʟɩȺ˕ ʔɩʔʟ̌ǚǇɘȞǚȃɩ
analogous month of the previous year



 

 

Ŧ˿Ⱥʟǚʯ –—∕ ŦʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ʯǚȺƼȲȞ ̌ƏȺ˶Əʾǚʟɩ˶ƏɘȞǚ Ȟ ȃƏʯʾʟɩɘɩɒȞƏ  
JȕƏʟʾ –—∕ ¢ǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ȟɘ ƏƼƼɩɒɒɩǇƏʾȞɩɘ ƏɘǇ ȀɩɩǇ ʯǚʟ˲ȞƼǚ ƏƼʾȞ˲ȞʾȞǚʯ ʯǚƼʾȞɩɘ 

Ŧ ɒƏʟƼ˕ ˶ʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ ɘƏ ʔɩ̌ȞɩɒȞǚ ʔɀ˕ʯ —↨’ ═ɒȞɘ˕ʯ ‘↨‒ ˶ ɀ˕ʾ˿ɒ║∕ Ěɩ╜
ʔʟƏ˶ǭ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ɩǇɘɩʾɩ˶˕Ȳǚ –‗↨–ַא ƳƏǇƏɘ˿Ƽȕ ̙ʟɒ↨ Ə ȲǚȲ ʔɩȃɩʟʯ̌ǚɘȞǚ ╚ –—↨―ַא ═ʔʟ̌ǚǇ ɒȞǚʯȞƪƼǚɒ ɩǇʔɩ˶ȞǚǇ╜
ɘȞɩ –—↨‚ַא Ȟ –‚↨‚ַא║∕ Ěɩ̌ɩʯʾƏɐǚ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə ˕˶Ə̑ƏȲƪ↨ ̑ǚ ȞƼȕ ʯ˿ʾ˕ƏƼȲƏ ɘȞǚ ˕ɀǚȃƏ ̌ɒȞƏɘȞǚ∕  

ðǇ ʔɩƼ̌ƪʾȺ˕ ʟɩȺ˕ ɩƳʯǚʟ˶˕Ȳǚ ʯȞǭ ʔɩʔʟƏ˶ǭ ̌Əʟɫ˶ɘɩ ǇȞƏȃɘɩ̌ ═Ƽȕɩƾ ˶ƼȞƪ̑ ɘȞǚȺɩʟ̌˿ʯʾɘ˿Ƽȕ║↨ ȲƏȺ Ȟ ʔʟ̌ǚ˶ȞǇ˿˶Əɚ 
Ǉɩʾ˿Ƽ̌ƪƼ˿Ƽȕ ʔɩʔ˿ʾ˕↨ ʯʔʟ̌ǚǇƏ̑˿ Ȟ ʯ˿ʾ˕ƏƼȲȞ ̙ɘƏɘʯɩ˶ǚȲ∕ Ěɩ ʟƏ̌ ʔȞǚʟ˶ʯ̌˿ ɩǇ Ƽ̌ǚʟ˶ƼƏ ˕Ƴ∕ʟ∕ Ǉ˿ʟǚȺʾɩʟ̌˿ ȲǚǇɘɩʯʾǚȺ 
̌Əʔɩ˶ȞƏǇƏȲƪ ˶̌ʟɩʯʾ ̌Əʾʟ˕ǇɘȞǚɘȞƏ∕ Ŧ ɘƏȲƳɀȞ̑ʯ̌˿Ƽȕ ʾʟ̌ǚƼȕ ɒȞǚʯȞƪƼƏƼȕ ɒɩ̑ɘƏ ɩƼ̌ǚȺȞ˶Əƾ ˶̌ʟɩʯʾ˕ Ƽǚɘ↨ Ƽȕɩƾ 
ɒɘȞǚȲʯ̌ǚȃɩ ɩǇ ʯʔɩǇ̌Ȟǚ˶Əɘǚȃɩ ˶ ɀ˕ʾ˿ɒ∕  

‖∕—∕  ŻƏȺ˶Əʾǚʟɩ˶ƏɘȞǚ Ȟ ȃƏʯʾʟɩɘɩɒȞƏ  
‖∕—∕ !ƼƼɩɒɒɩǇƏʾȞɩɘ ƏɘǇ ȀɩɩǇ ʯǚʟ˲ȞƼǚ ƏƼʾȞ˲ȞʾȞǚʯ 

ġðŻSŻ¶!Ú ‖∕ ņīÚņ¢¶ 
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ʯƏɀǇɩ ═ɘȞǚ˶˿ʟɪ˶ɘƏɘǚ ʯǚ̌ɩɘɩ˶ɩ║
balance (non-seasonally adjusted)

ʯƏɀǇɩ ═˶˿ʟɪ˶ɘƏɘǚ ʯǚ̌ɩɘɩ˶ɩ║
balance (seasonally adjusted)



 

 

Ŧ˿Ⱥʟǚʯ –―∕ CƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ˶ ʯǚȺƼȲȞ ̌ƏȺ˶Əʾǚʟɩ˶ƏɘȞǚ Ȟ ȃƏʯʾʟɩɘɩɒȞƏ  
JȕƏʟʾ –―∕ ~ƏƼʾɩʟʯ ɀȞɒȞʾȞɘȃ Ƴ˕ʯȞɘǚʯʯ ƏƼʾȞ˲Ȟʾ˿ Ȟɘ ƏƼƼɩɒɒɩǇƏʾȞɩɘ ƏɘǇ ȀɩɩǇ ʯǚʟ˲ȞƼǚ ƏƼʾȞ˲ȞʾȞǚʯ ʯǚƼʾȞɩɘ 

ðǇʯǚʾǚȺ ʔʟ̌ǚǇʯȞǭƳȞɩʟƼɫ˶ ɘȞǚɩǇƼ̌˕˶ƏȲƪƼ˿Ƽȕ ̑ƏǇɘ˿Ƽȕ ƳƏʟȞǚʟ ˶ ʔʟɩ˶ƏǇ̌ǚɘȞ˕ ƳȞǚ̑ƪƼǚȲ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ 
ɘƏ ʔɩ̌ȞɩɒȞǚ –—↨‛ַא ═ʔʟ̌ǚǇ ʟɩȺȞǚɒ ––↨—ַא║∕  

~Ȟʟɒ˿ ̌ȃɐƏʯ̌ƏȲƪƼǚ ƳƏʟȞǚʟ˿ ɘƏȲƼ̌ǭʱƼȞǚȲ ˶ʯȺƏ̌˕Ȳƪ ɘƏ ʾʟ˕ǇɘɩʱƼȞ ̌˶Ȟƪ̌Əɘǚ ̌ Ⱥɩʯ̌ʾƏɒȞ ̌Əʾʟ˕ǇɘȞǚɘȞƏ ═’—↨―ַא ˶ ɒƏʟ╜
Ƽ  ̞Ƴʟ∕↨ ’–↨‗ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║↨ ˶˿ʯɩȺȞɒȞ ɩƳƼȞƪ̑ǚɘȞƏɒȞ ɘƏ ʟ̌ǚƼ̌ Ƴ˕Ǉ̑ǚʾ˕ ═‗‗↨’ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‘‒↨‒ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║ 
ɩʟƏ̌ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ═‗‖↨‖ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‘‗↨–ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║∕  

Ŧ ʔɩʟɫ˶ɘƏɘȞ˕ ̌ ɒƏʟƼǚɒ ˕Ƴ∕ʟ∕ ˶ ɘƏȲ˶ȞǭȺʯ̌˿ɒ ʯʾɩʔɘȞ˕ ʯʔƏǇɐɩ ̌ɘƏƼ̌ǚɘȞǚ ƳƏʟȞǚʟ ̌˶Ȟƪ̌Əɘ˿Ƽȕ ̌ ɘȞǚʔǚ˶ɘɩʱƼȞƪ 
ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ɩʟƏ̌ ɘȞǚȲƏʯɘ˿ɒȞ↨ ɘȞǚʯʔɫȲɘ˿ɒȞ Ȟ ɘȞǚʯʾƏƳȞɀɘ˿ɒȞ ʔʟ̌ǚʔȞʯƏɒȞ ʔʟƏ˶ɘ˿ɒȞ ═̌ ‖‘↨‗ַא Ǉɩ 
  ⧵║אַ‛↨‘―
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niedostateczny popyt
   insufficient demand

ɘȞǚǇɩƳɪʟ ˶˿Ⱥ˶ƏɀȞȀȞȺɩ˶Əɘ˿Ƽȕ ʔʟƏƼɩ˶ɘȞȺɪ˶
                             shortage of skilled labour

ɘȞǚǇɩƳɪʟ ʔɩ˶Ȟǚʟ̌ƼȕɘȞ ˕ʯɐ˕ȃɩ˶ǚȲ ∫ ˶˿ʔɩʯƏ̑ǚɘȞƏ
                 shortage of space and / or equipment

koszty zatrudnienia
        costs of labour

˶˿ʯɩȺȞǚ ɩƳƼȞƪ̑ǚɘȞƏ ɘƏ ʟ̌ǚƼ̌ Ƴ˕Ǉ̑ǚʾ˕
         high payments to state revenue

̌Ƴ˿ʾ Ǉ˕̑Ə ȺɩɘȺ˕ʟǚɘƼȲƏ ȀȞʟɒ ȺʟƏȲɩ˶˿Ƽȕ Ȟ ̌ƏȃʟƏɘȞƼ̌ɘ˿Ƽȕ
too tough competition of domestic and foreign firms

ɘȞǚȲƏʯɘǚ↨ ɘȞǚʯʔɪȲɘǚ Ȟ ɘȞǚʯʾƏƳȞɀɘǚ ʔʟ̌ǚʔȞʯ˿ ʔʟƏ˶ɘǚ
                   unclear and unstable legal regulations

ɘȞǚʔǚ˶ɘɩʰƽ ɩȃɪɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ
       uncertainty of economic environment

    inne
others

brak barier
          none

%

ƳȞǚ̑ƪƼ˿ ɒȞǚʯȞƪƼ
current month

˕ƳȞǚȃɐ˿ ɒȞǚʯȞƪƼ
previous month

ƏɘƏɀɩȃȞƼ̌ɘ˿ ɒȞǚʯȞƪƼ ʟɩȺ˕ ʔɩʔʟ̌ǚǇɘȞǚȃɩ
analogous month of the previous year



 

 

Ŧ˿Ⱥʟǚʯ –‖∕ ŦʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ʯǚȺƼȲȞ ȞɘȀɩʟɒƏƼȲƏ Ȟ Ⱥɩɒ˕ɘȞȺƏƼȲƏ  
JȕƏʟʾ –‖∕ ¢ǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ȟɘ ȞɘȀɩʟɒƏʾȞɩɘ ƏɘǇ Ƽɩɒɒ˕ɘȞƼƏʾȞɩɘ ʯǚƼʾȞɩɘ  

Ŧ ɒƏʟƼ˕ ˶ʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ ɘƏ ʔɩ̌ȞɩɒȞǚ ʔɀ˕ʯ ‛↨‖ ═ʔɀ˕ʯ ––↨– ˶ ɀ˕ʾ˿ɒ║∕ ĚɩʔʟƏ╜
˶ǭ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ɩǇɘɩʾɩ˶˕Ȳǚ –‘↨’ַא ƳƏǇƏɘ˿Ƽȕ ̙ʟɒ↨ Ə ȲǚȲ ʔɩȃɩʟʯ̌ǚɘȞǚ ╚ ’↨‖ַא ═ʔʟ̌ǚǇ ɒȞǚʯȞƪƼǚɒ ɩǇʔɩ˶ȞǚǇɘȞɩ 
  ⧵Ěɩ̌ɩʯʾƏɐǚ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə ˕˶Ə̑ƏȲƪ↨ ̑ǚ ȞƼȕ ʯ˿ʾ˕ƏƼȲƏ ɘȞǚ ˕ɀǚȃƏ ̌ɒȞƏɘȞǚ ⧵║אַ‛↨‘ Ȟ אַ–↨‚–

ðǇ ʔɩƼ̌ƪʾȺ˕ ʟɩȺ˕ ɩƳʯǚʟ˶ɩ˶Əɘǚ Ȳǚʯʾ ʔɩȃƏʟʯ̌ƏɘȞǚ ʯȞǭ ƳȞǚ̑ƪƼ˿Ƽȕ ɩƼǚɘ ʔɩʔ˿ʾ˕↨ ʯʔʟ̌ǚǇƏ̑˿ Ȟ ʯ˿ʾ˕ƏƼȲȞ ̙ɘƏɘʯɩ˶ǚȲ∕ 
Ěʟɩȃɘɩ̌˿ ʯ˿ʾ˕ƏƼȲȞ ̙ɘƏɘʯɩ˶ǚȲ ʯƪ ɘȞǚ̌ɘƏƼ̌ɘȞǚ ɘǚȃƏʾ˿˶ɘǚ↨ Əɀǚ ɀǚʔʯ̌ǚ ɩǇ Ȁɩʟɒ˕ɐɩ˶Əɘ˿Ƽȕ ˶ ˕ƳȞǚȃɐ˿ɒ ɒȞǚʯȞƪƼ˕∕ 
ņʾʟ̌˿ɒ˕Ȳƪ ʯȞǭ ʔɩ̌˿ʾ˿˶ɘǚ ʔʟ̌ǚ˶ȞǇ˿˶ƏɘȞƏ Ǉɩʾ˿Ƽ̌ƪƼǚ ʯʔʟ̌ǚǇƏ̑˿ ɩʟƏ̌ ɘȞǚȺɩʟ̌˿ʯʾɘǚ ˶ ̌ƏȺʟǚʯȞǚ ʔɩʔ˿ʾ˕∕ ÌȞǚʟ˕ȲƪƼ˿ 
ȲǚǇɘɩʯʾȺƏɒȞ ʔʟ̌ǚ˶ȞǇ˕Ȳƪ ̌˶ȞǭȺʯ̌ǚɘȞǚ ̌Əʾʟ˕ǇɘȞǚɘȞƏ↨ ̌ƳɀȞ̑ɩɘǚ Ǉɩ ɩƼ̌ǚȺȞ˶Əɘǚȃɩ ˶ ʯʾ˿Ƽ̌ɘȞ˕ Ȟ ɀ˕ʾ˿ɒ∕ Ŧ ɘƏȲƳɀȞ̑╜
ʯ̌˿Ƽȕ ʾʟ̌ǚƼȕ ɒȞǚʯȞƪƼƏƼȕ ɒɩ̑ɘƏ ʯʔɩǇ̌Ȟǚ˶Əƾ ʯȞǭ ˶̌ʟɩʯʾ˕ Ƽǚɘ∕  

‖∕―∕  ¶ɘȀɩʟɒƏƼȲƏ Ȟ Ⱥɩɒ˕ɘȞȺƏƼȲƏ  
‖∕―∕ ¶ɘȀɩʟɒƏʾȞɩɘ ƏɘǇ Ƽɩɒɒ˕ɘȞƼƏʾȞɩɘ  
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Ŧ˿Ⱥʟǚʯ –‗∕ CƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ˶ ʯǚȺƼȲȞ ȞɘȀɩʟɒƏƼȲƏ Ȟ Ⱥɩɒ˕ɘȞȺƏƼȲƏ  
JȕƏʟʾ –‗∕ ~ƏƼʾɩʟʯ ɀȞɒȞʾȞɘȃ Ƴ˕ʯȞɘǚʯʯ ƏƼʾȞ˲Ȟʾ˿ Ȟɘ ȞɘȀɩʟɒƏʾȞɩɘ ƏɘǇ Ƽɩɒɒ˕ɘȞƼƏʾȞɩɘ ʯǚƼʾȞɩɘ  

ðǇʯǚʾǚȺ ʔʟ̌ǚǇʯȞǭƳȞɩʟƼɫ˶ ɘȞǚɩǇƼ̌˕˶ƏȲƪƼ˿Ƽȕ ̑ƏǇɘ˿Ƽȕ ƳƏʟȞǚʟ ˶ ʔʟɩ˶ƏǇ̌ǚɘȞ˕ ƳȞǚ̑ƪƼǚȲ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ 
ɘƏ ʔɩ̌ȞɩɒȞǚ –’↨‖ַא ═ʔʟ̌ǚǇ ʟɩȺȞǚɒ –‖↨‛ַא║∕  

~Ȟʟɒ˿ ̌ȃɐƏʯ̌ƏȲƪƼǚ ƳƏʟȞǚʟ˿ ɘƏȲƼ̌ǭʱƼȞǚȲ ˶ʯȺƏ̌˕Ȳƪ ɘƏ ʾʟ˕ǇɘɩʱƼȞ ̌˶Ȟƪ̌Əɘǚ ̌ Ⱥɩʯ̌ʾƏɒȞ ̌Əʾʟ˕ǇɘȞǚɘȞƏ ═‗‘↨’ַא ˶ ɒƏʟ╜
Ƽ  ̞Ƴʟ∕↨ ‗‖↨’ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║↨ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ═‗—↨–ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‘‒↨’ַא ʔʟ̌ǚǇ ʟɩ╜
ȺȞǚɒ║↨ ɘȞǚȲƏʯɘ˿ɒȞ↨ ɘȞǚʯʔɫȲɘ˿ɒȞ Ȟ ɘȞǚʯʾƏƳȞɀɘ˿ɒȞ ʔʟ̌ǚʔȞʯƏɒȞ ʔʟƏ˶ɘ˿ɒȞ ═‖―↨‚ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‗–↨—ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║ 
ɩʟƏ̌ ˶˿ʯɩȺȞɒȞ ɩƳƼȞƪ̑ǚɘȞƏɒȞ ɘƏ ʟ̌ǚƼ̌ Ƴ˕Ǉ̑ǚʾ˕ ═‖—↨‖ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‖―↨’ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║∕  

Ŧ ʔɩʟɫ˶ɘƏɘȞ˕ ̌ ɒƏʟƼǚɒ ˕Ƴ∕ʟ∕ ˶ ɘƏȲ˶ȞǭȺʯ̌˿ɒ ʯʾɩʔɘȞ˕ ʯʔƏǇɐɩ ̌ɘƏƼ̌ǚɘȞǚ ƳƏʟȞǚʟ ̌˶Ȟƪ̌Əɘ˿Ƽȕ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀ╜
ɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ↨ ɘȞǚȲƏʯɘ˿ɒȞ↨ ɘȞǚʯʔɫȲɘ˿ɒȞ Ȟ ɘȞǚʯʾƏƳȞɀɘ˿ɒȞ ʔʟ̌ǚʔȞʯƏɒȞ ʔʟƏ˶ɘ˿ɒȞ ɩʟƏ̌ ɘȞǚǇɩƳɩʟǚɒ 
˶˿Ⱥ˶ƏɀȞ̙Ⱥɩ˶Əɘ˿Ƽȕ ʔʟƏƼɩ˶ɘȞȺɫ˶ ═̌ ―—↨‗ַא Ǉɩ —’↨―ַא║∕ 

J!Ěķbġ ‖∕ ībġţ¶Jbī 
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ɘȞǚǇɩƳɪʟ ˶˿Ⱥ˶ƏɀȞȀȞȺɩ˶Əɘ˿Ƽȕ ʔʟƏƼɩ˶ɘȞȺɪ˶
                             shortage of skilled labour

ɘȞǚǇɩƳɪʟ ʔɩ˶Ȟǚʟ̌ƼȕɘȞ ˕ʯɐ˕ȃɩ˶ǚȲ ∫ ˶˿ʔɩʯƏ̑ǚɘȞƏ
                 shortage of space and / or equipment

koszty zatrudnienia
        costs of labour

˶˿ʯɩȺȞǚ ɩƳƼȞƪ̑ǚɘȞƏ ɘƏ ʟ̌ǚƼ̌ Ƴ˕Ǉ̑ǚʾ˕
         high payments to state revenue

̌Ƴ˿ʾ Ǉ˕̑Ə ȺɩɘȺ˕ʟǚɘƼȲƏ ȀȞʟɒ ȺʟƏȲɩ˶˿Ƽȕ Ȟ ̌ƏȃʟƏɘȞƼ̌ɘ˿Ƽȕ
too tough competition of domestic and foreign firms

ɘȞǚȲƏʯɘǚ↨ ɘȞǚʯʔɪȲɘǚ Ȟ ɘȞǚʯʾƏƳȞɀɘǚ ʔʟ̌ǚʔȞʯ˿ ʔʟƏ˶ɘǚ
                   unclear and unstable legal regulations

ɘȞǚʔǚ˶ɘɩʰƽ ɩȃɪɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ
       uncertainty of economic environment

    inne
others

brak barier
          none

%

ƳȞǚ̑ƪƼ˿ ɒȞǚʯȞƪƼ
current month

˕ƳȞǚȃɐ˿ ɒȞǚʯȞƪƼ
previous month

ƏɘƏɀɩȃȞƼ̌ɘ˿ ɒȞǚʯȞƪƼ ʟɩȺ˕ ʔɩʔʟ̌ǚǇɘȞǚȃɩ
analogous month of the previous year



 

 

Ŧ˿Ⱥʟǚʯ –‘∕ ŦʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ʯǚȺƼȲȞ Ǉ̌ȞƏɐƏɀɘɩʱƾ ̙ɘƏɘʯɩ˶Ə Ȟ ˕Ƴǚ̌ʔȞǚƼ̌ǚɘȞɩ˶Ə‗ 
JȕƏʟʾ –‘∕ ¢ǚɘǚʟƏɀ Ƴ˕ʯȞɘǚʯʯ ƼɀȞɒƏʾǚ ȞɘǇȞƼƏʾɩʟ Ȟɘ ̙ɘƏɘƼȞƏɀ ƏɘǇ Ȟɘʯ˕ʟƏɘƼǚ ƏƼʾȞ˲ȞʾȞǚʯ ʯǚƼʾȞɩɘ‘ 

Ŧ ɒƏʟƼ˕ ˶ʯȺƏ̎ɘȞȺ ɩȃɫɀɘǚȃɩ ȺɀȞɒƏʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ ɘƏ ʔɩ̌ȞɩɒȞǚ ʔɀ˕ʯ —–↨― ═ʔɀ˕ʯ –‚↨‛ ˶ ɀ˕ʾ˿ɒ║∕ Ěɩ╜
ʔʟƏ˶ǭ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ɩǇɘɩʾɩ˶˕Ȳǚ —‖↨‖ַא ƳƏǇƏɘ˿Ƽȕ ̙ʟɒ↨ Ə ȲǚȲ ʔɩȃɩʟʯ̌ǚɘȞǚ ╚ ―↨–ַא ═ʔʟ̌ǚǇ ɒȞǚʯȞƪƼǚɒ ɩǇʔɩ˶ȞǚǇɘȞɩ 
  ⧵Ěɩ̌ɩʯʾƏɐǚ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə ˕˶Ə̑ƏȲƪ↨ ̑ǚ ȞƼȕ ʯ˿ʾ˕ƏƼȲƏ ɘȞǚ ˕ɀǚȃƏ ̌ɒȞƏɘȞǚ ⧵║אַ―↨― Ȟ אַ—↨——

CȞǚ̑ƪƼ˿ ʔɩʔ˿ʾ↨ ʯʔʟ̌ǚǇƏ̑ ɩʟƏ̌ ʯ˿ʾ˕ƏƼȲƏ ̙ɘƏɘʯɩ˶Ə ɩƼǚɘȞƏɘǚ ʯƪ Ⱥɩʟ̌˿ʯʾɘȞǚ↨ ʔɩǇɩƳɘȞǚ ȲƏȺ ˶ ɀ˕ʾ˿ɒ∕ ðǇ ȺȞɀȺ˕ ɒȞǚ╜
ʯȞǭƼ˿ ʯ˿ʯʾǚɒƏʾ˿Ƽ̌ɘȞǚ ʔɩʔʟƏ˶ȞƏȲƪ ʯȞǭ ʔʟɩȃɘɩ̌˿ ˶ ʾ˿ɒ ̌ƏȺʟǚʯȞǚ∕ Ěʟ̌ǚ˶ȞǇ˿˶Əɘǚ Ȳǚʯʾ ̌˶ȞǭȺʯ̌ǚɘȞǚ ̌Əʾʟ˕ǇɘȞǚɘȞƏ↨ 
ʔɩǇɩƳɘǚ Ǉɩ ɩƼ̌ǚȺȞ˶Əɘǚȃɩ ˶ ʯʾ˿Ƽ̌ɘȞ˕ Ȟ ɀ˕ʾ˿ɒ∕ Ěʟɩȃɘɩ̌ɩ˶Əɘ˿ ˶̌ʟɩʯʾ Ƽǚɘ ˕ʾʟ̌˿ɒ˕Ȳǚ ʯȞǭ ɘƏ ̌ƳɀȞ̑ɩɘ˿ɒ ʔɩ̌ȞɩɒȞǚ 
ɩǇ ɀȞʯʾɩʔƏǇƏ ˕Ƴ∕ʟ∕  

‖∕‖∕  ŠȞƏɐƏɀɘɩʱƾ ̙ɘƏɘʯɩ˶Ə Ȟ ˕Ƴǚ̌ʔȞǚƼ̌ǚɘȞɩ˶Ə  
‖∕‖∕ ~ȞɘƏɘƼȞƏɀ ƏɘǇ Ȟɘʯ˕ʟƏɘƼǚ ƏƼʾȞ˲ȞʾȞǚʯ  

‗ ī̌ǚʟǚȃ ɘȞǚʯǚ̌ɩɘɩ˶˿↨ ɘȞǚ ˶˿ɒƏȃƏ ˶˿ʟɫ˶ɘƏɘȞƏ ʯǚ̌ɩɘɩ˶ǚȃɩ∕ ķǚ ǇƏɘǚ ɘȞǚ˶˿ʟɫ˶ɘƏɘǚ ʯǚ̌ɩɘɩ˶ɩ ɒɩȃƪ Ƴ˿ƾ ƏɘƏɀȞ̌ɩ˶Əɘǚ Ȟ Ȟɘʾǚʟʔʟǚʾɩ˶Əɘǚ ˶ ʯʔɩʯɫƳ ƏɘƏɀɩȃȞƼ̌ɘ˿ ȲƏȺ ǇƏɘǚ  

˶˿ʟɫ˶ɘƏɘǚ∕ 
‘ ķȞɒǚ ʯǚʟȞǚʯ Ǉɩǚʯ ɘɩʾ ʟǚʛ˕Ȟʟǚ ʾɩ Ƴǚ ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ∕ ķȕǚʯǚ ɘɩɘ-ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ǇƏʾƏ ƼƏɘ Ƴǚ ƏɘƏɀ˿ʯǚǇ ƏɘǇ ȞɘʾǚʟʔʟǚʾǚǇ Ȟɘ ʾȕǚ ʯƏɒǚ ˶Ə˿ Əʯ ʯǚƏʯɩɘƏɀɀ˿ ƏǇȲ˕ʯʾǚǇ ǇƏʾƏ∕ 
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ʯƏɀǇɩ ═ɘȞǚ˶˿ʟɪ˶ɘƏɘǚ ʯǚ̌ɩɘɩ˶ɩ║
balance (non-seasonally adjusted)



 

 

Ŧ˿Ⱥʟǚʯ –’∕ CƏʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ˶ ʯǚȺƼȲȞ Ǉ̌ȞƏɐƏɀɘɩʱƾ ̙ɘƏɘʯɩ˶Ə Ȟ ˕Ƴǚ̌ʔȞǚƼ̌ǚɘȞɩ˶Ə  
JȕƏʟʾ –’∕ ~ƏƼʾɩʟʯ ɀȞɒȞʾȞɘȃ Ƴ˕ʯȞɘǚʯʯ ƏƼʾȞ˲Ȟʾ˿ Ȟɘ ̙ɘƏɘƼȞƏɀ ƏɘǇ Ȟɘʯ˕ʟƏɘƼǚ ƏƼʾȞ˲ȞʾȞǚʯ ʯǚƼʾȞɩɘ  

ðǇʯǚʾǚȺ ʔʟ̌ǚǇʯȞǭƳȞɩʟƼɫ˶ ɘȞǚɩǇƼ̌˕˶ƏȲƪƼ˿Ƽȕ ̑ƏǇɘ˿Ƽȕ ƳƏʟȞǚʟ ˶ ʔʟɩ˶ƏǇ̌ǚɘȞ˕ ƳȞǚ̑ƪƼǚȲ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ Ⱥʯ̌ʾƏɐʾ˕Ȳǚ ʯȞǭ 
ɘƏ ʔɩ̌ȞɩɒȞǚ –‒↨‒ַא ═ʔʟ̌ǚǇ ʟɩȺȞǚɒ ’↨‖ַא║∕  

~Ȟʟɒ˿ ̌ȃɐƏʯ̌ƏȲƪƼǚ ƳƏʟȞǚʟ˿ ɘƏȲƼ̌ǭʱƼȞǚȲ ˶ʯȺƏ̌˕Ȳƪ ɘƏ ʾʟ˕ǇɘɩʱƼȞ ̌˶Ȟƪ̌Əɘǚ ̌ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩ╜
ǇƏʟƼ̌ǚȲ ═‘‒↨‘ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ’‖↨‚ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║↨ ɘȞǚȲƏʯɘ˿ɒȞ↨ ɘȞǚʯʔɫȲɘ˿ɒȞ Ȟ ɘȞǚʯʾƏƳȞɀɘ˿ɒȞ ʔʟ̌ǚʔȞʯƏɒȞ ʔʟƏ˶ɘ˿╜
ɒȞ ═‗‗↨–ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‗‖↨–ַא ʔʟ̌ǚǇ ʟɩȺȞǚɒ║ ɩʟƏ̌ Ⱥɩʯ̌ʾƏɒȞ ̌Əʾʟ˕ǇɘȞǚɘȞƏ ═‗‒↨‚ַא ˶ ɒƏʟƼ˕ Ƴʟ∕↨ ‖‗↨–ַא ʔʟ̌ǚǇ ʟɩ╜
ȺȞǚɒ║∕  

Ŧ ʔɩʟɫ˶ɘƏɘȞ˕ ̌ ɒƏʟƼǚɒ ˕Ƴ∕ʟ∕ ˶ ɘƏȲ˶ȞǭȺʯ̌˿ɒ ʯʾɩʔɘȞ˕ ˶̌ʟɩʯɐɩ ̌ɘƏƼ̌ǚɘȞǚ ƳƏʟȞǚʟ˿ Ⱥɩʯ̌ʾɫ˶ ̌Əʾʟ˕ǇɘȞǚɘȞƏ↨ ɘƏʾɩ╜
ɒȞƏʯʾ ɘƏȲƳƏʟǇ̌ȞǚȲ ʯʔƏǇɐɩ ╚ ̞ʾʟ˕ǇɘȞǚɚ ̌˶Ȟƪ̌Əɘ˿Ƽȕ ̌ ɘȞǚʔǚ˶ɘɩʱƼȞƪ ɩȃɫɀɘǚȲ ʯ˿ʾ˕ƏƼȲȞ ȃɩʯʔɩǇƏʟƼ̌ǚȲ ɩʟƏ̌ ɘȞǚǇɩʯʾƏ╜
ʾǚƼ̌ɘ˿ɒ ʔɩʔ˿ʾǚɒ ═̌ ‖‒↨—ַא Ǉɩ —‚↨‘ַא║∕  

CƏǇƏɘȞǚ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ ˕ʯɐ˕ȃƏƼȕ ɒǚʾɩǇƪ ʾǚʯʾ˕ ȺɩɘȞ˕ɘȺʾ˕ʟ˿ ˶ʔʟɩ˶ƏǇ̌ɩɘǚ ̌ɩʯʾƏɐɩ ˶ ¢ņī ˶ ʯʾ˿Ƽ̌ɘȞ˕ —‒‒― ʟ∕ 
ðƳǚȲɒ˕Ȳǚ ɩɘɩ ȲǚǇɘɩʯʾȺȞ ʔʟɩ˶ƏǇ̌ƪƼǚ Ǉ̌ȞƏɐƏɀɘɩʱƾ ̌ƏȺɀƏʯ˿̙Ⱥɩ˶Əɘƪ ˶ȃ ĚÌS —‒‒’ Ǉɩ ʯǚȺƼȲȞ↕ ↨ ¶↨ É↨ Ì↨ Ð↨ Û↨ ß↨ ġ 
═̌ ˶˿ɐƪƼ̌ǚɘȞǚɒ Ȟɘʯʾ˿ʾ˕ƼȲȞ Ⱥ˕ɀʾ˕ʟ˿ ʔɩʯȞƏǇƏȲƪƼ˿Ƽȕ ɩʯɩƳɩ˶ɩʱƾ ʔʟƏ˶ɘƪ║↨ ī ═̌ ˶˿ɐƪƼ̌ǚɘȞǚɒ Ǉ̌ȞƏɐ˕ ‛‖║∕  

CƏǇƏɘȞǚ ʔʟɩ˶ƏǇ̌ɩɘǚ Ȳǚʯʾ ɘƏ ʔɩǇʯʾƏ˶Ȟǚ ƏɘȺȞǚʾ˿ ɒȞǚʯȞǭƼ̌ɘǚȲ∕ 

Ŧ˿ɘȞȺȞ ƳƏǇƏɘȞƏ ʔʟǚ̌ǚɘʾɩ˶Əɘǚ ʯƪ ˶ǚǇɐ˕ȃ↕ 

→ ʯǚȺƼȲȞ Ȟ ˶˿ƳʟƏɘ˿Ƽȕ Ǉ̌ȞƏɐɫ˶ ĚÌS —‒‒’↨ 

→ ˶ɩȲǚ˶ɫǇ̌ʾ˶ ═ǇƏɘǚ ʔ˕ƳɀȞȺɩ˶Əɘǚ ʯƪ ɩǇ ʔɩƼ̌ƪʾȺ˕ —‒–– ʟ∕║∕ 

SƏɘǚ ɩʔʟƏƼɩ˶Əɘɩ ɒǚʾɩǇƪ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶∕ 

ŻƏȺʟǚʯ ʔʟ̌ǚǇɒȞɩʾɩ˶˿ ƳƏǇƏɘȞƏ ʯʾƏɘɩ˶Ȟƪ ʔ˿ʾƏɘȞƏ ɩ ƳȞǚ̑ƪƼƪ Ȟ ʔʟ̌ǚ˶ȞǇ˿˶Əɘƪ Ǉ̌ȞƏɐƏɀɘɩʱƾ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶Ə↨ 
 ˶ɩǇɘȞǚʯȞǚɘȞ˕ Ǉɩ ʔɩǇʯʾƏ˶ɩ˶˿Ƽȕ ˶˿ɒȞƏʟɫ˶ Ǉ̌ȞƏɐƏɘȞƏ ʔɩǇɒȞɩʾ˕ Ȟ ɘƏ˶Ȟƪ̌˕ȲƪƼ˿Ƽȕ Ǉɩ ʔɩǇʯʾƏ˶ɩ˶˿Ƽȕ ̌ȲƏ˶ȞʯȺ 
ǚȺɩɘɩɒȞƼ̌ɘ˿Ƽȕ ʾƏȺȞƼȕ ȲƏȺ ɒ∕Ȟɘ∕ ɩȃɫɀɘƏ ʯ˿ʾ˕ƏƼȲƏ ȃɩʯʔɩǇƏʟƼ̌Ə ȲǚǇɘɩʯʾȺȞ↨ ʔɩʔ˿ʾ ɘƏ ˕ʯɐ˕ȃȞ↨ ̌Əʾʟ˕ǇɘȞǚɘȞǚ↨ ƳƏ╜
ʟȞǚʟ˿ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ↨ ʯʔʟ̌ǚǇƏ̑↨ ɒɩƼǚ ʔʟɩǇ˕ȺƼ˿Ȳɘǚ↨ ̌Əȃ˶ƏʟƏɘʾɩ˶Əɘ˿ ɩȺʟǚʯ Ǉ̌ȞƏɐƏɘȞƏ↨ ʯ˿ʾ˕ƏƼȲƏ ̙ɘƏɘʯɩ˶Ə↨ 
ɩʔɫ̎ɘȞǚɘȞƏ ʔɐƏʾɘɩʱƼȞ↨ Ƽǚɘ˿↨ ̎ʟɫǇɐƏ ̙ɘƏɘʯɩ˶ƏɘȞƏ Ǉ̌ȞƏɐƏɀɘɩʱƼȞ∕ 
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                             shortage of skilled labour
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analogous month of the previous year



 

 

ġɩ̌Ǉ̌ȞƏɐ ‗  
JȕƏʔʾǚʟ ‗  

¶ɘ˶ǚʯʾ˿ƼȲǚ ˶ ʔʟ̌ǚʾ˶ɫʟʯʾ˶Ȟǚ ʔʟ̌ǚɒ˿ʯɐɩ˶˿ɒ Ȟ Ƴ˕Ǉɩ˶ɘȞƼʾ˶Ȟǚ 
¶ɘ˲ǚʯʾɒǚɘʾʯ Ȟɘ ɒƏɘ˕ȀƏƼʾ˕ʟȞɘȃ ƏɘǇ Ƽɩɘʯʾʟ˕ƼʾȞɩɘ 

ķƏƳɀȞƼƏ ―∕ ĚʟɩƼǚɘʾ ʔʟ̌ǚǇʯȞǭƳȞɩʟʯʾ˶ ʔɀƏɘ˕ȲƪƼ˿Ƽȕ ˶˿ǇƏʾȺȞ ɘƏ Ȟɘ˶ǚʯʾ˿ƼȲǚ’  
ķƏƳɀǚ ―∕ ĚǚʟƼǚɘʾƏȃǚ ɩȀ ǚɘʾǚʟʔʟȞʯǚʯ ʔɀƏɘɘȞɘȃ Ȟɘ˲ǚʯʾɒǚɘʾʯ‚  

’ Ěʟ̌˿ȺɐƏǇ↕ Ěʟɩȃɘɩ̌˿ ɘƏ —‒—‖ ʟ∕ ǇɩȺɩɘ˿˶Əɘǚ ʯƪ ˶ ɒƏʟƼ˕ —‒—‖ ʟ∕ ɩʟƏ̌ ˶ ɒƏʟƼ˕ Ȟ ʔƏ̎Ǉ̌ȞǚʟɘȞȺ˕ —‒—― ʟ∕ ═ƏɘƏɀɩȃȞƼ̌ɘȞǚ ǇɀƏ ʔɩ̌ɩʯʾƏɐ˿Ƽȕ ɀƏʾ║  
‚ b˾Əɒʔɀǚ↕ ~ɩʟǚƼƏʯʾʯ Ȁɩʟ —‒—‖ Əʟǚ ɒƏǇǚ Ȟɘ ÛƏʟƼȕ —‒—‖ Əʯ ˶ǚɀɀ Əʯ Ȟɘ ÛƏʟƼȕ ƏɘǇ ðƼʾɩƳǚʟ —‒—― ═ɀȞȺǚ˶Ȟʯǚ Ȟɘ ɩʾȕǚʟ ˿ǚƏʟʯ║  

ġɩȺ↨ Ⱥʾɫʟǚȃɩ Ǉɩʾ˿Ƽ̌ƪ ʔʟɩȃɘɩ̌˿ 

ŮǚƏʟ ʾɩ ˶ȕȞƼȕ ȀɩʟǚƼƏʯʾʯ ʟǚɀƏʾǚ  

ÛȞǚʯȞƪƼ↨ ˶ Ⱥʾɫʟ˿ɒ ʔʟ̌ǚǇʯȞǭ╜
ƳȞɩʟʯʾ˶Ə ǇɩȺɩɘƏɐ˿ ʔʟɩȃɘɩ̌ 

Ûɩɘʾȕ Ȟɘ ˶ȕȞƼȕ ƼɩɒʔƏɘȞǚʯ 
ɒƏǇǚ ʾȕǚȞʟ ȀɩʟǚƼƏʯʾʯ   

Ěʟ̌ǚʾ˶ɫʟʯʾ˶ɩ ʔʟ̌ǚɒ˿ʯɐɩ˶ǚ 

ÛƏɘ˕ȀƏƼʾ˕ʟȞɘȃ   

C˕Ǉɩ˶ɘȞƼʾ˶ɩ 

Jɩɘʯʾʟ˕ƼʾȞɩɘ   

—‒—‖ 
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—‒—‒ 

‒― —‒—‒ ‘‒↨‗ ‖‒↨– 

–‒ —‒–‛ ‗—↨‗ ―‖↨‖ 

‒― —‒–‛ ‗–↨‗ ――↨‖ 

Ŧ ʔʟ̌ǚʾ˶ɫʟʯʾ˶Ȟǚ ʔʟ̌ǚɒ˿ʯɐɩ˶˿ɒ ƏȺʾ˿˶ɘɩʱƾ Ȟɘ˶ǚʯʾ˿Ƽ˿ȲɘƏ ʔɀƏɘɩ˶ƏɘƏ Ǉɩ ʟǚƏɀȞ̌ƏƼȲȞ Ǉɩ ȺɩɚƼƏ ʟɩȺ˕ Ȳǚʯʾ ɘƏ ʔɩ╜
ǇɩƳɘ˿ɒ ʔɩ̌ȞɩɒȞǚ ȲƏȺ ˶ ɒƏʟƼ˕ —‒—― ʟ∕↨ ɘƏʾɩɒȞƏʯʾ ˶ Ƴ˕Ǉɩ˶ɘȞƼʾ˶Ȟǚ Ȳǚʯʾ ɩɘƏ ˶˿̑ʯ̌Ə ɩǇ ɘɩʾɩ˶ƏɘǚȲ ʔʟ̌ǚǇ ʟɩȺȞǚɒ∕  

ɒƏʟ̌ǚƼ —‒—‖  —‗ 


