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UŽqyc"mnwe¦qyg<"qrelg"ogpgfcgtumkg."egpc"y{mqpcpkc."rtqitco{"oqv{yce{lpg"

Mg{yqtfu<"gornq{gg"uvqem"qrvkqpu."gzgtekug"rtkeg."kpegpvkxg"rtqitcou

YuvCr

Rkgtyu¦g"rtqitco{"qrelk"ogpgfcgtumkej"rqlcykŽ{"ukC"y"Uvcpcej"¥lgfpqe¦qp{ej"
pc"rqe¦>vmw"ncv"920"wdkgiŽgiq"uvwngekc."c"rqyu¦gejpkg"rt¦gfukCdkqtuvyc"cogt{mcM-

umkg"¦ce¦CŽ{"lg"y{mqt¦{uv{yc5"y"ncvcej";20"YgfŽwi"Pcvkqpcn"Egpvgt"hqt"Gornq{gg"
Qypgtujkr"*PEGQ+"qf"mqMec"3;:2"tqmw"nke¦dc"rtceqypkm„y"ocl>e{ej"qrelg"pc"cmelg"
y¦tquŽc"f¦kgykCekqmtqvpkg0"Qticpk¦celc"u¦cewlg."cg"qf"4234"tqmw"f¦kgykC5"oknkqp„y"
rtceqypkm„y"qvt¦{ocŽq"qrelg"pc"cmelg."c"fqfcvmqyq"mknmcugv"v{ukCe{"qu„d"mqt¦{uvcŽq"
¦"y{pcitqf¦gpkc"qrctvgiq"pc"rctv{e{rcelk"mcrkvcŽqyq/yŽcupqWekqygl0

Y"Rqnueg."rqfqdpkg"lcm"y"kpp{ej"mtclcej"gwtqrglumkej."qrelg"ogpgfcgtumkg"uvc-
Ž{"ukC"dctf¦kgl"rqrwnctpg"pc"rqe¦>vmw"qdgepgiq"uvwngekc."e¦Cuvq"y"y{pkmw"tghqto{"
rqfcvm„y"nwd"rtcyc"ur„Žgm"]Gornq{gg"Uvqem"QrvkqpuÈ. 4225."u0"9_0"Lcmq"rkgtyu¦c"
rtqitco"oqv{yce{lp{"qrctv{" pc"wf¦kcng"yg"yŽcupqWek" rt¦gfukCdkqtuvyc"yrtqyc-
f¦kŽc"y"3;;6"tqmw"ur„Žmc"EqorwvgtNcpf."cng"¦pce¦>e{"y¦tquv"nke¦d{"wejycnqp{ej"
rtqitco„y"pcuv>rkŽ"rq"4225"tqmw0"UvcpqykŽq"vq"okCf¦{"kpp{ok"y{pkm"wtgiwnqycpkc"
y"Mqfgmukg"ur„Žgm"jcpfnqy{ej"¦"4222"tqmw"*ctv0"584."¸"3+"oqcnkyqWek"¦cmwrw"gok-
vqycp{ej"rt¦g¦"ukgdkg"cmelk."mv„tg"ocl>"¦quvc5"¦cqhgtqycpg"fq"pcd{ekc"rtceqypkmqo"
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nwd"quqdqo."mv„tg"d{Ž{"¦cvtwfpkqpg"y"ur„Žeg"nwd"ur„Žeg"¦"pk>"rqyk>¦cpgl"rt¦g¦"qmtgu"
eq"pclopkgl" vt¦gej" ncv0"Tqup>ec" nke¦dc"rtqitco„y"rt¦{e¦{pkc" ukC"fq"rqrtcy{" kej"
mqpuvtwmelk."lgfpcm"y"fcnu¦{o"ek>iw"rq¦quvcl>"gngogpv{"f{umwu{lpg0"Lgfp{o"¦"pkej"
lguv"egpc"y{mqpcpkc."rq"lcmkgl"rtceqypke{."rt¦{"urgŽpkgpkw"qmtgWnqp{ej"mt{vgtk„y."
oqi>"pcd{5"cmelg"uyqlgiq"rt¦gfukCdkqtuvyc0

Egngo"ctv{mwŽw"lguv"rt¦gfuvcykgpkg"k"qegpc"urquqd„y"wuvcncpkc"egp"y{mqpcpkc"
y{uvCrwl>e{ej"y"rtqitcocej"qrelk"ogpgfcgtumkej"yrtqycf¦qp{ej"rt¦g¦" ur„Žmk"
cme{lpg"pqvqycpg"pc"IRY"y"Yctu¦cykg"fq"4234"tqmw0"Y"qfpkgukgpkw"fq"rtcmv{mk"
uvquqycpgl"rt¦g¦"cpcnk¦qycpg"ur„Žmk"¦quvcpkg"rqflCvc"rt„dc"¦crtg¦gpvqycpkc"yŽcupgl"
rtqrq¦{elk"wuvcncpkc"egp{"y{mqpcpkc0"

Fcpg"q" rtqitcocej"oqv{yce{lp{ej" ¦gdtcpq"pc"rquvcykg" tcrqtv„y" tqe¦p{ej."
tcrqtv„y"dkgc>e{ej."wejycŽ"tcf"pcf¦qte¦{ej"qtc¦"mqowpkmcv„y"rtcuqy{ej0

30"Gngogpv{"qrelk"ogpgfcgtumkej

Rtqitco{"qrelk"ogpgfcgtumkej"u>"mqpuvtwqycpg"kpf{ykfwcnpkg"fnc"fcpgl"ur„Žmk0"
Y"mccf{o"rt¦{rcfmw"ejctcmvgt{¦wl>"lg"pcuvCrwl>eg"gngogpv{<

� f¦kgM"rt¦{¦pcpkc"wrtcypkgM."e¦{nk"fcvc"¦cyctekc"rt¦g¦"uvtqp{"woqy{=
� e¦cu"vtycpkc"rtqitcow=
� quqd{"wrtcypkqpg"fq"qvt¦{ocpkc"qrelk=
� yctwpmk" pcd{ycpkc" wrtcypkgM." e¦{nk"yctwpmk." lcmkg"owuk" urgŽpk5" quqdc"
wrtcypkqpc."cd{"oqiŽc"¦tgcnk¦qyc5"uyqlg"rtcyq"fq"mwrpc"cmelk=

� qmtgu"pcd{ycpkc"wrtcypkgM."e¦{nk"e¦cu."y"mv„t{o"yu¦{uvmkg"yctwpmk"pcd{-

ycpkc"wrtcypkgM"owu¦>"¦quvc5"urgŽpkqpg=
� mwtu"y{mqpcpkc." e¦{nk" egpc" cmelk." rq" lcmkgl" rtceqypke{" dCf>"okgnk" rtcyq"
pcd{5"wf¦kcŽ{"y"ur„Žeg0

F¦kgM"rt¦{¦pcpkc"wrtcypkgM"tq¦rqe¦{pc"e¦cu"vtycpkc"rtqitcow0"Yumc¦{ycpg"u>"
y„ye¦cu"quqd{"wrtcypkqpg"fq"qvt¦{ocpkc"qrelk"qtc¦"qmtgWncpg"mt{vgtkc"pcd{ycpkc"
wrtcypkgM<"nqlcnpqWekqyg"k"gmqpqoke¦pg0"Rtqitco{"qrelk"ogpgfcgtumkej"wejycnqpg"
rt¦g¦"ur„Žmk"pqvqycpg"pc"IRY"y"Yctu¦cykg"mkgtqycpg"d{Ž{"fq"qu„d"urtcywl>e{ej"
hwpmelg" mkgtqypke¦g<" e¦Žqpm„y" ¦ct¦>fw." f{tgmvqt„y." mcft{"ogpgfcgtumkgl" qtc¦"
mnwe¦qy{ej"rtceqypkm„y" k" qu„d"q" kuvqvp{o"¦pce¦gpkw" fnc" ur„Žmk0"Qi„npkg" u>" vq"
quqd{."mv„tg"rqfglowl>"kuvqvpg"fge{¦lg"nwd"we¦guvpke¦>"y"kej"rqfgloqycpkw."c"kej"
f¦kcŽcnpqW5"¦pce¦>eq"rt¦{e¦{pkc"ukC"fq"tq¦yqlw"hkto{0

Mt{vgtkc"pcd{ycpkc"wrtcypkgM"rqykpp{"mqtgurqpfqyc5"¦"iŽ„yp{o"egngo"yrtq-

ycf¦cpkc"rtqitco„y"qrelk"ogpgfcgtumkej0"YkCmu¦qW5"ur„Žgm"y"Rqnueg"yumc¦wlg."cg"
egngo"lguv"uvyqt¦gpkg"ogejcpk¦o„y"oqv{ywl>e{ej"rtceqypkm„y"fq"f¦kcŽcM"¦crgy-

pkcl>e{ej"fŽwiqvgtokpqy{"y¦tquv"yctvqWek"rt¦gfukCdkqtuvyc"]Oclgyumc."4235."u0"427_0"
¥iqfpkg"¦"¦cngegpkcok"y"v{o"y¦inCf¦kg"y{rŽcvc"¦okgpp{ej"umŽcfpkm„y"y{pcitqf¦gpkc"
rqykppc"y"mccf{o"rt¦{rcfmw"d{5"rqyk>¦cpc"¦"qmtgWnqp{ok"¦"i„t{."y{okgtp{ok"
kryteriami wynikowymi [¥cngegpkc"MqokulkÈ."422;."rmv"504."u0"N"342152_0"Lgfpcm"
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qrt„e¦"okgtpkm„y" hkpcpuqy{ej." mv„tg"ocl>" urt¦{lc5" fŽwiqvgtokpqygl" uvcdknpqWek"
rt¦gfukCdkqtuvyc."yccpg"lguv"wy¦inCfpkcpkg"mt{vgtk„y"nqlcnpqWekqy{ej0

Y"qft„cpkgpkw"qf"mncu{e¦p{ej"qrelk."mv„t{ej"e¦cu"vtycpkc"pcle¦CWekgl"qitcpke¦c"
ukC"fq"lgfpgiq"tqmw."qrelg"ogpgfcgtumkg"pcngc>"fq"kpuvtwogpv„y"Wtgfpkq/"k"fŽwiq-

qmtguqy{ej0"Y{uvCrwl>e{"qmtgu"pcd{ycpkc"wrtcypkgM"k"qftqe¦qp{"ejctcmvgt"y{rŽcv"
fgvgtokpwl>"e¦cu"kej"vtycpkc0"Y"rtqitcocej"ur„Žgm"y"Uvcpcej"¥lgfpqe¦qp{ej."mtclw"
q"pclykCmu¦{o"fqWykcfe¦gpkw"y"kej"uvquqycpkw."pcle¦CWekgl"y{pquk"qp"qf"7"fq"32"ncv"
]Owp."4226."u0"342_0"Y{pkmc"vq"¦"hcmvw."cg"cd{"ghgmv{"yrtqycf¦gpkc"rtqitco„y"qrelk"
ogpgfcgtumkej"d{Ž{"¦cwycccnpg."mqpkge¦pg"lguv"urtcyf¦cpkg"quk>icp{ej"y{pkm„y"
y"fŽwiko"qmtgukg0"Qfpqu¦>"ukC"fq"vgiq"t„ypkgc"¦cngegpkc"Mqokulk"Gwtqrglumkgl."mv„tc"
yumc¦wlg."cg"wrtcypkgpkc"fq"pcd{ekc"cmelk"pkg"rqykpp{"pcdkgtc5"oqe{"ye¦gWpkgl"pkc"
rq"wrŽ{ykg"vt¦gej"ncv"qf"e¦cuw"kej"rt¦{¦pcpkc"y"hqtokg"y{pcitqf¦gpkc"]¥cngegpkc"
MqokulkÈ."422;."ugmelc"KK."rmv"603."u0"N"342152_0"E¦cu"vtycpkc"qrelk"ogpgfcgtumkej"
rt¦gfuvcykc"t{uwpgm"30

CZAS T = 0

Przyznanie instrumentów 

kapitaŽowych

QmtgWnenie ceny 

wykonania

QmtgWngpkg kryteriów 

nabycia

Wyznaczenie cenów 

fŽwiqokresowych

T + 1 T + 2 T + 3 T + 4 T + 5

Okres nabywania 

uprawnieM

Sprawdzanie wyników 

w konejnych okresach 

rozniczeniowych

Reanizcelc"egnów

Reanizacja praw z opcji nub warrantów

(kupno akcji)

Zamiana qdniiacji na akcje

Nabycie uprawpkgM"do

tgcnizacji opcji, warrantów, 

zamiany odnkiacji

T + N

T{uwpgm"30"E¦cu"vtycpkc"qrelk"ogpgfcgtumkej

`t„fŽq<"qrtceqycpkg"yŽcupg0

Dcfcpkc"pc"t{pmw"cogt{mcMumko"yumc¦wl>."cg"tgcnk¦celc"rtcy"¦"qrelk"¦"tgiwŽ{"
pcuvCrwlg"rq"¦cmqMe¦gpkw"qmtguw"pcd{ycpkc"wrtcypkgM0"L0"Ectrgpvgt"]3;;:."u0"349Î37:_."
cpcnk¦wl>e"y{pcitqf¦gpkc"ogpgfcgt„y"62"hkto"y"ncvcej"3;96Î3;;6."y{nke¦{Ž."cg"Wtgfpk"
e¦cu"tgcnk¦celk"qrelk"t„yp{"lguv"7.:5"tqmw"rt¦{"32/ngvpko"qmtgukg"vtycpkc"rtqitcow0"
¥dnkcqpg"y{pkmk"w¦{umcnk"O0U0"Cmtguj"k"M0R0"Jcuucp"]3;;9."u0"95Î:5_."mv„t¦{"fnc"hkto"
pqvqycp{ej"pc"t{pmw"qf"eq"pclopkgl"32"ncv"qfpqvqycnk"Wtgfpk"e¦cu"tgcnk¦celk"t„yp{"
7.86"tqmw"y"3;;7"tqmw"qtc¦"7.98"y"3;;8"tqmw0"Y"rt¦{rcfmw"hkto"pqvqycp{ej"mt„egl"
pkc"32"ncv"yctvqWek"d{Ž{"qfrqykgfpkq"t„ypg"6.9:"tqmw"qtc¦"6.;40"R„apkglu¦g"dcfcpkc."
rtqycf¦qpg"okCf¦{"kpp{ok"rt¦g¦"L0E0"Dgvvkuc."L0O0"Dk¦lcmc"k"O0N0"Ngooqpc"]4227."
u0"667Î692_."rqmc¦wl>."cg"¦c¦y{e¦cl"tgcnk¦celc"pcuvCrwlg"qmqŽq"fy„ej"ncv"qf"pcd{ekc"
wrtcypkgM"k"e¦vgt{"ncvc"rt¦gf"y{icWpkCekgo"qrelk0"Y"rt¦{rcfmw"ur„Žgm"pqvqycp{ej"pc"
IRY"y"Yctu¦cykg"rt¦gekCvp{"e¦cu"tgcnk¦celk"wrtcypkgM"y{pquk"5.5"tqmw."rt¦{"Wtgfpko"
e¦cukg" vtycpkc"rtqitco„y" t„yp{o"7.3" tqmw" ]T{pgm"qrelk"ogpgfcgtumkejÈ."4232_0"
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40"Egpc"y{mqpcpkc"y"qrelcej"ogpgfcgtumkej

Qrelg"ogpgfcgtumkg"fcl>"rtceqypkmqo"rtcyq"fq"mwrpc"cmelk"rt¦gfukCdkqtuvyc"
rq"qmtgWnqpgl"egpkg"y"rt¦{u¦ŽqWek."v¦y0"egpkg"y{mqpcpkc"*uvtkmg"rtkeg."gzgtekug"rtkeg. 
itcpv"rtkeg+0"¥iqfpkg"¦"Mqfgmugo"ur„Žgm"jcpfnqy{ej"*ctv0"52;."¸"3+"cmelg"pkg"oqi>"
d{5"qdgloqycpg"rqpkcgl"kej"yctvqWek"pqokpcnpgl0"Y"tcocej"rtqitcow"rtceqypke{"
oqi>"ykCe"pcd{5" cmelg" rt¦gfukCdkqtuvyc"rq"rtghgtgpe{lpgl" egpkg" *pkcu¦gl" qf" t{p-

mqygl+"dg¦"rqpqu¦gpkc"fqfcvmqy{ej"mqu¦v„y."pc"rt¦{mŽcf"qdek>cgM"rqfcvmqy{ej"
y"oqogpekg"rt¦{¦pcpkc"qrelk0"Nkvgtcvwtc"qfpqu¦>ec"ukC"fq"fqWykcfe¦gM"hkto"cogt{-

mcMumkej"rqfclg."cg"egpc"y{mqpcpkc"pcle¦CWekgl"¦dnkcqpc"lguv"fq"t{pmqygl"egp{"cmelk"
¦cpqvqycpgl"y"oqogpekg"rt¦{¦pcpkc"wrtcypkgM"]o0kp0"Jcnn."Owtrj{."4222."u0"42;_0

Egpc"y{mqpcpkc"y"qfpkgukgpkw"fq"cmvwcnpgiq"mwtuw"cmelk"fge{fwlg"q"y{uqmqWek"
y{pcitqf¦gpkc"qvt¦{ocpgiq"rt¦g¦"rtceqypkmc"y"tcocej"rtqitcow"qrelk"ogpgfcgt-
umkej0"Q"qrŽcecnpqWek" tgcnk¦celk" qrelk" fge{fwlg"yctvqW5"ygypCvt¦pc." mv„t>"oqcpc"
rt¦{l>5"¦c"t¦ge¦{ykuv>"yctvqW5"qrelk0"Fnc"qrelk"mwrpc"y{pquk"qpc<

YCTVQV4"YGYPBVT¥PC"FNC"QRELK"MWRPC"?"EGPC"YCNQTW"DC¥QYGIQ"Î"EGPC"Y[MQPCPKC

YctvqW5"ygypCvt¦pc"ytc¦"¦"yctvqWek>"e¦cuqy>"umŽcfcl>"ukC"pc"rtgokC"rŽceqp>"
¦c"qrelC<

RTGOKC"?"YCTVQV4"YGYPBVT¥PC"-"YCTVQV4"E¥CUQYC"

Y"qft„cpkgpkw"qf"qrelk"mncu{e¦p{ej."y"mv„t{ej"fnc"pcd{ye{"rtgokc"lguv"mqu¦vgo."
lcmk"rqpquk"qp."uvcl>e"ukC"kej"yŽcWekekgngo."rtceqypke{"qvt¦{owl>e{"qrelg"y"tcocej"
rtqitco„y"oqv{yce{lp{ej"pkg"rqpqu¦>"ccfpgiq"mqu¦vw0"Q"y{uqmqWek"kej"¦ctqdmw"
fge{fwlg"yctvqW5"ygypCvt¦pc"qrelk0"Fqrkgtq"y"oqogpekg"¦d{ekc"cmelk"qvt¦{ocp{ej"
y"y{pkmw"tgcnk¦celk"qrelk"y{uvCrwlg"mqpkge¦pqW5"qrŽcegpkc"rqfcvmw"*qdnke¦cpgiq"qf"
fqejqfw"dCf>egiq"t„cpke>"okCf¦{"uwo>"w¦{umcpgiq"rt¦{ejqfw"c"mqu¦vcok"lgiq"w¦{-

umcpkc+0"¥cucfc"vc"lguv"¦iqfpc"¦"Wuvcy>"q"rqfcvmw"fqejqfqy{o"qf"qu„d"hk¦{e¦p{ej"
]ctv0"46."wuv0"33_."mv„tc"rt¦gykfwlg."cg"fqej„f"uvcpqyk>e{"pcfy{cmC"okCf¦{"yctvqW-
ek>"t{pmqy>"cmelk"qdlCv{ej"rt¦g¦"quqd{"wrtcypkqpg"pc"rqfuvcykg"wejycŽ{"ycnpgiq"
¦itqocf¦gpkc"c"y{fcvmcok"rqpkgukqp{ok"pc"kej"qdlCekg"pkg"rqfngic"qrqfcvmqycpkw"
y"oqogpekg"qdlCekc"v{ej"cmelk0"Rqy{cu¦c"¦cucfc"pkg"oc"¦cuvquqycpkc"fq"fqejqfw"
quk>ipkCvgiq"¦g"¦d{ekc"cmelk"]ctv0"46."wuv0"34_0

¥" mqngk" fnc" rt¦gfukCdkqtuvyc" ¦iqfpkg" ¦"CUE"93:" ]93:/32/47/4_" qtc¦"OUUH"4"
]uvcpfctf"rŽcvpqWek"y"hqtokg"cmelk"Î"KHUT"409_"qrelg"ogpgfcgtumkg."lcmq"e¦CW5"rtq-

itcow"cmelk"rtceqypke¦{ej."¦cnke¦cpg"u>"fq"lgiq"mqu¦v„y."rt¦g¦"eq"qdpkccl>"y{pkm"
hkpcpuqy{0"Qdkg" tgiwncelg"yumc¦wl>." cg" kej"mqu¦v" rqykpkgp"qfrqykcfc5"yctvqWek"
iqf¦kygl."mv„t>"wuvcnc"ukC"pc"f¦kgM"rt¦{¦pcpkc0"¥iqfpkg"¦"ogvqfqnqik>"y{egp{"qrelk"
lgfgp"¦"e¦{ppkm„y"yrŽ{ycl>e{ej"pc"kej"yctvqW5"uvcpqyk"yŽcWpkg"egpc"y{mqpcpkc0"
LgWnk"rt¦{l>5"rq¦quvcŽg"e¦{ppkmk"pc"uvcŽ{o"rq¦kqokg."okCf¦{"egp>"y{mqpcpkc"c"yct-

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 05/12/2025 00:01:25



357WUVCNCPKG"EGP["Y[MQPCPKC"Y"RTQITCOCEJ"QRELK"OGPGFbGTUMKEJÈ""

vqWek>"qrelk"y{uvCrwlg"qfytqvpc"¦cngcpqW50"Y"rt¦{rcfmw"wuvcngpkc"egp{"pc"dctf¦q"
pkumko"rq¦kqokg"y"rqt„ypcpkw"fq" cmvwcnpgiq"mwtuw" cmelk" mqu¦v"yrtqycf¦cp{ej"
rtqitco„y"oqv{yce{lp{ej" kuvqvpkg" ukC" ¦ykCmu¦c0"¥" vgiq"y¦inCfw"yccpg" lguv" lgl"
qfrqykgfpkg"qmtgWngpkg0

50""Cpcnk¦c"egp"y{mqpcpkc"y"rtqitcocej"oqv{yce{lp{ej""
ur„Žgm"pqvqycp{ej"pc"IRY"y"Yctu¦cykg"

Cpcnk¦C" egp"y{mqpcpkc" rt¦grtqycf¦qpq"pc"dc¦kg" fcp{ej"qfpqu¦>e{ej" ukC" fq"
rtqitco„y"oqv{yce{lp{ej"wejycnqp{ej"y"ncvcej"3;;;Î4234"rt¦g¦"ur„Žmk"pqvqycpg"
pc"IRY"y"Yctu¦cykg0"Okoq"qdqyk>¦mw"kphqtoce{lpgiq"ur„Žgm"pkg"kuvpkgl>"lgfpqnkvg"
uvcpfctf{"wlcypkcpkc" kphqtocelk" fqv{e¦>e{ej"fqfcvmqygiq"y{pcitcf¦cpkc" mcft{"
ogpgfcgtumkgl."eq"e¦Cuvq"wvtwfpkc"rq¦{umkycpkg"qfrqykgfpkej"fcp{ej0"Y"cpcnk¦kg"
wy¦inCfpkqpq"y{Ž>e¦pkg"rtqitco{."fnc"mv„t{ej"kpuvtwogpvgo"tq¦nke¦gpkqy{o"d{Ž{"
ycttcpv{"uwdumt{re{lpg" *pclrqrwnctpkglu¦{" kpuvtwogpv."y{mqt¦{uvcp{"rt¦g¦"qmqŽq"
82'"ur„Žgm+"qtc¦"qdnkicelg"¦cokgppg"k"qrelg"*33'+0"UrqWt„f"345"rtqitco„y"pkg¦dCfpg"
kphqtocelg"w¦{umcpq"fnc";;0

YkCmu¦qW5" rtqitco„y" *:4'+"okcŽc" egpC"y{mqpcpkc" wuvcnqp>" lcmq"qmtgWnqpc"
yctvqW5."rt¦{"e¦{o"pcle¦CWekgl"*y"74"rt¦{rcfmcej+"qfrqykcfcŽc"qpc"yctvqWek"pq-

okpcnpgl"cmelk0"Lguv"vq"okpkocnpc"egpc."rq"lcmkgl"oqcpc"pcd{5"cmelg."k"¦iqfpkg"¦"ctv0"
52:"Mqfgmuw"ur„Žgm"jcpfnqy{ej"pkg"oqcg"d{5"qpc"pkcu¦c"pkc"3"itqu¦0"T{uwpgm"4"
rt¦gfuvcykc"egp{"y{mqpcpkc"qfrqykcfcl>eg"yctvqWek"pqokpcnpgl"cmelk0"Y"ykCmu¦qWek"
rt¦{rcfm„y"y{pqukŽc"qpc"3"¦Ž0"
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Y"75'"rtqitco„y"egp{"y{mqpcpkc"wuvcnqpq"pc"pclpkcu¦{o"oqcnky{o"rq¦kq-

okg."qfrqykcfcl>e{o"yctvqWek"pqokpcnpgl"cmelk."eq"urtcykc."cg"qrelg"ogpgfcgtumkg"
pcngc{"vtcmvqyc5"y{Ž>e¦pkg"lcmq"gngogpv"fqfcvmqygiq"y{pcitqf¦gpkc"rtceqypkm„y0"
Rqpcfvq"y"rt¦{rcfmw"dtcmw"nwd"y{uvCrqycpkc"Žciqfp{ej"mt{vgtk„y"pcd{ekc"wrtcy-

pkgM"rtceqypke{"dg¦"¦ccpiccqycpkc"qvt¦{owl>"gmykycngpv"rkgpkCcp{"y"rquvcek"cmelk0"
Ur„Žmk."woqcnkykcl>e"rtceqypkmqo"pcd{ekg"cmelk"rq"okpkocnpgl"egpkg."pkg"wy¦inCf-

pkcl>"qi„npgiq"egnw"rtqitco„y"oqv{yce{lp{ej."mv„t{"pcle¦CWekgl"y"tgiwncokpcej"
qmtgWncl>" lcmq" uvyqt¦gpkg"ogejcpk¦o„y"oqv{ywl>e{ej"rtceqypkm„y"fq"f¦kcŽcM"
¦crgypkcl>e{ej"fŽwiqvgtokpqy{"y¦tquv"yctvqWek"rt¦gfukCdkqtuvyc0

Egpc"y{mqpcpkc" qfrqykcfcl>ec"yctvqWek" pqokpcnpgl" cmelk" urtcykc." cg" qrelg"
¦cyu¦g"u>"kp/vjg/oqpg{0"Rt¦{"urgŽpkgpkw"mt{vgtk„y"pcd{ycpkc"wrtcypkgM"y{uqmqW5"
y{pcitqf¦gpkc"rtceqypkm„y"qfrqykcfc"yctvqWek"ygypCvt¦pgl"qrelk0"Kuvqvpg"lguv"y„y-

e¦cu"qfpkgukgpkg"ukC"fq"tgncelk"egp{"y{mqpcpkc"k"cmvwcnpgiq"mwtuw"cmelk0"Rt¦{lowl>e."
cg"pcd{ekg"wrtcypkgM"fq"tgcnk¦celk"qrelk"*ycttcpv„y."qdnkicelk"¦cokgpp{ej+"pcuvCrwlg"
y"quvcvpko"tqmw"vtycpkc"rtqitcow."rquŽwcqpq"ukC"rt¦gekCvp{o"mwtugo"cmelk"fnc"vgiq"
qmtguw0"Y"vcdgnk"3"rt¦gfuvcykqpq"qfugvgm"rtqitco„y"qfrqykcfcl>e{"t„cp{o"tgncelqo"
egp{"y{mqpcpkc"wuvcnqpgl"yctvqWekqyq"y"rqt„ypcpkw"fq"rt¦gekCvpgiq"mwtuw"cmelk0

Vcdgnc"30"Egpc"y{mqpcpkc"wuvcnqpc"yctvqWekqyq"y"rqt„ypcpkw"fq"rt¦gekCvpgiq"mwtuw"cmelk

Rt¦gekCvp{"mwtu"cmelk"
y"rqt„ypcpkw"fq"egp{"

wykonania

Egpc"y{mqpcpkc"t„ypc"egpkg"
nominalnej

Egpc"y{mqpcpkc"y{cu¦c" 
od ceny nominalnej

Liczba  

rtqitco„y

Qfugvgm"y"rtqitcocej"
¦"egp>"y{mqpcpkc"wuvc-

nqp>"yctvqWekqyq

Liczba  

rtqitco„y

Qfugvgm"y"rtqitcocej"
¦"egp>"y{mqpcpkc"

wuvcnqp>"yctvqWekqyq

Y{cu¦{"mknmcf¦kguk>v"tc¦{ 34 37' 4 4'

Y{cu¦{"mknmcpcWekg"tc¦{ 8 32' 2 2'

Y{cu¦{"mknmc"tc¦{ 44 49' 7 ;'

Egp{"¦dnkcqpg 7 ;' 38 42'

Brak realizacji opcji 3 6' 6 7'

`t„fŽq<"qrtceqycpkg"yŽcupg0

YWt„f"yu¦{uvmkej"cpcnk¦qycp{ej"rtqitco„y"y"e¦vgtpcuvw"¦"pkej"mwtu."rq"lcmko"
quqd{"wrtcypkqpg"oqiŽ{"pcd{5"cmelg."d{Ž"mknmcf¦kguk>v"tc¦{"pkcu¦{"qf"rt¦gekCvpgl"
egp{" t{pmqygl0"Yu¦{uvmkg" rt¦{rcfmk" qfpqukŽ{" ukC" fq" egp{"y{mqpcpkc" wuvcnqpgl"
yctvqWekqyq0"Pkgy>vrnkykg"vcmc"mqpuvtwmelc"qrelk"ogpgfcgtumkej"lguv"hqto>"pcitqf{."
c"pkg"rtqitcogo"oqv{yce{lp{o0"Rqpcfvq"dwf¦k"vq"y>vrnkyqWek"opkglu¦qWekqy{ej"
cmelqpctkwu¦{."mv„t¦{"pkg"ocl>"¦d{v"fwcgiq"yrŽ{yw"pc"fge{¦lC"q"rt¦{¦pcycpkw"rtcyc"
fq"cmelk0"Mwtu"t{pmqy{"mknmcpcWekg"tc¦{"y{cu¦{"qf"egp{"y{mqpcpkc"y{uv>rkŽ"y"32'"
rtqitco„y0"Pcle¦CWekgl"*58'+"egpC"cmelk"wuvcncpq"pc"rq¦kqokg"ocmu{ocnpkg"mknmc"
tc¦{"pkcu¦{o"qf"t{pmqygiq."c"y"4;'"rtqitco„y"d{Ž{"qpg"pc"¦dnkcqp{o"rq¦kqokg0"
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Y"rt¦{rcfmw" egp{"y{mqpcpkc" wuvcnqpgl" rqy{cgl" egp{"pqokpcnpgl." c" pkg¦pce¦pkg"
t„cpk>egl" ukC" qf" t{pmqygl"y" vtcmekg" pcd{ycpkc" wrtcypkgM"y"qmqŽq"rqŽqykg"rtq-

itco„y"qrelg"uvcŽ{"ukC"qwv/qh/vjg/oqpg{0"Fqv{e¦{Žq"vq"iŽ„ypkg"*92'+"rtqitco„y"
wejycncp{ej"y"e¦cukg"jquu{"pc"ikgŽf¦kg."rt¦gf"rqlcykgpkgo"ukC"mt{¦{uw"hkpcpuqygiq."
mv„t{ej"qmtgu"pcd{ycpkc"wrtcypkgM"qdgloqycŽ"ncvc"4229Î422;0

Yqdge"¦okgpkcl>e{ej"ukC"yctwpm„y"t{pmqy{ej"mqt¦{uvpkglu¦{o"tq¦yk>¦cpkgo"
lguv"y{tccgpkg"egp{"y{mqpcpkc"qmtgWnqp>"hqtowŽ>"wy¦inCfpkcl>e>"¦okcp{"egp"pc"t{p-

mw0"Dg¦"yumc¦{ycpkc"mqpmtgvpgl"yctvqWek."nge¦"¦c"rqoqe>"qrkuw"uŽqypgiq"wuvcnqpq"
egpC"cmelk"y"3:'"rtqitco„y0"Y"vcmkej"rt¦{rcfmcej"pcle¦CWekgl"qfpqu¦qpq"ukC"fq<

a) Wtgfpkgl"egp{"¦"fcpgiq"qmtguw"*rqŽqyc"rt¦{rcfm„y+=
b) "yctvqWek"egp{"t{pmqygl"cmelk"¦"qmtgWnqpgiq"fpkc."pr0"fpkc"rt¦{¦pcpkc"qrelk"
*55'"rt¦{rcfm„y+0

Y"qfpkgukgpkw"fq"v{ej"rtqitco„y"fycpcWekg"¦cmqMe¦{Žq"ukC"gokul>"cmelk"*89'+."
e¦vgt{"Î"dtcmkgo"tgcnk¦celk."fnc"fy„ej"dtcm"d{Žq"fcp{ej0

Egpc"y{mqpcpkc" qmtgWnqpc" lcmq"yctvqW5"rt¦gekCvpc" lguv" ¦" tgiwŽ{"y{¦pce¦cpc"
pc" rqfuvcykg" egp" ¦compkCekc" rt¦gf"fpkgo"wejycngpkc" rtqitcow0"YWt„f"qrku„y"
vt¦{mtqvpkg"rqyv„t¦{Žq"ukC"qfpkgukgpkg"egp{"y{mqpcpkc"fq"Wtgfpkgl"egp{"t{pmqygl"
¦"qmtguw"5"okgukCe{"rt¦gf"oqogpvgo"wejycngpkc"rtqitcow."rqopkglu¦qpgl"q"7'0"
Y{uv>rkŽ{"t„ypkgc"rt¦{rcfmk"wy¦inCfpkgpkc"52"k"92"fpk"ugu{lp{ej0"¥"mqngk"f{umqpvq"
y"qfpkgukgpkw"fq"egp{"t{pmqygl"pcle¦CWekgl"y{pqukŽq"7'"qtc¦"32'."ejq5"rqlcykŽ{"ukC"
yctvqWek"62'"qtc¦"72'0"Y"uwokg"hqtowŽC"¦"f{umqpvgo"egp{"t{pmqygl"rt¦gf"fpkgo"
wejycngpkc"rtqitco„y"¦cuvquqycpq"y"dnkumq"rqŽqykg"rtqitco„y"y{mqt¦{uvwl>e{ej"
qrku"uŽqyp{"*:'"yu¦{uvmkej+0

Y{¦pce¦cpkg"Wtgfpkgl"pc"rqfuvcykg"mwtu„y"rt¦gf"yrtqycf¦gpkgo"rtqitco„y."
u¦e¦gi„npkg"v{ej"fŽwiqngvpkej."oqcg"umwvmqyc5"dtcmkgo"tgcnk¦celk."eq"y{pkmc"¦"¦gtq-

ygl"yctvqWek"ygypCvt¦pgl"qrelk."okoq"urgŽpkgpkc"rq¦quvcŽ{ej"mt{vgtk„y0"Rqy{cu¦g"
qitcpke¦gpkg"pkg"dCf¦kg"y{uvCrqycŽq"rt¦{"qmtgWngpkw"egp{"y{mqpcpkc"pc"rqfuvcykg"
mwtu„y"qdglowl>e{ej"qmtgu"pcd{ycpkc"wrtcypkgM0"Vcmkg"tq¦yk>¦cpkg"¦cuvquqycŽc"
ur„Žmc"KPE"UC3."mv„tc"egpC"cmelk"qmtgWnkŽc"lcmq"rqŽqyC"Wtgfpkgl"egp{"ikgŽfqygl"wuvcnqpgl"
pc"rqfuvcykg"fpk"ugu{lp{ej"qf"fpkc"rq"rqflCekw"wejycŽ{"q"yrtqycf¦gpkw"rtqitcow"
fq"fpkc"rqrt¦gf¦cl>egiq"f¦kgM"¦cqhgtqycpkc"cmelk0"Y{mqt¦{uvcpc"mqpuvtwmelc"rqyq-

fwlg."cg"rt¦{"¦okcpkg"yctwpm„y"t{pmqy{ej"egpc"y{mqpcpkc"pkg"dCf¦kg"¦pce¦>eq"
qfdkgic5"qf"t{pmqygl."c"rtceqypke{"ocl>e"WykcfqoqW5."cg"dCf>"oqink"pcd{5"cmelg"
rq"pkcu¦gl"egpkg"qf"cmvwcnpgl."rqykppk"d{5"¦ccpiccqycpk"y"uyql>"rtceC0"

YWt„f"cpcnk¦qycp{ej"rtqitco„y"y"fy„ej"rt¦{rcfmcej"egpC"y{mqpcpkc"y{-

¦pce¦qpq"pc"rqfuvcykg"Wtgfpkej"egp"yccqp{ej0"¥cuvquqycpg"hqtowŽ{"vq<
� Wtgfpkc"yccqpc"yqnwogpgo"qdtqvw"cmelcok"*rtqitco"Hgttq"UC+=
� Wtgfpkc" egpc"mqt{iqycpc"rtqegpvqy>" ¦okcp>" kpfgmuw"YKI" *rtqitco" Kpvgt"
Ectu"UC+0

3" Y"oqogpekg"wejycncpkc"rtqitcow"ur„Žmc"hwpmelqpqycŽc"rqf"pc¦y>"Kpxguveqp"Itqwr"UC0"Qdgepc"
pc¦yc"qdqyk>¦wlg"qf"46"nwvgiq"4236"tqmw0
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Y"qdw"mqpuvtwmelcej"Wtgfpk>"egpC"cmelk"y{¦pce¦qpq"pc"rqfuvcykg"pqvqycM"rt¦gf"
fpkgo"yrtqycf¦gpkc"rtqitcow."pcvqokcuv"¦okcpc"kpfgmuw"YKI"y"rtqitcokg"Kpvgt"
Ectu"UC"qdgloqycŽc"qmtgu"pcd{ycpkc"wrtcypkgM0"¥cvgo"yur„Že¦{ppkm"mqt{iwl>e{"
wy¦inCfpkcŽ" cmvwcnpg"yctwpmk" t{pmqyg0"Q"rqvt¦gdkg" kpfgmucelk" egp"pcd{ekc" cmelk"
y"rtqitcocej"qrelk"ogpgfcgtumkej"rku¦g"C0"Tcrrcrqtv"]3;;;."u0";3Î327_0"¥"lgfpgl"
uvtqp{" ejtqpk" vq"ogpgfcgt„y"rt¦g¦"yuvt¦>ucok" pc" t{pmw." ¦" ftwikgl" uvcpqyk" kej"
tq¦nke¦gpkg"¦g"umwvge¦pqWek"f¦kcŽcM."u¦e¦gi„npkg"y"rt¦{rcfmw"vtgpf„y"y¦tquvqy{ej"
pc" t{pmcej0"Rqokoq" v{ej" ¦cngv" kpfgmuqycpkg" egp{"y{mqpcpkc"y{uvCrwlg" dctf¦q"
t¦cfmq0"Eje>e"wy¦inCfpk5"yctwpmk"t{pmqyg."oqcpc"¦cuvquqyc5"lgfgp"¦"kpfgmu„y"
ikgŽfqy{ej0"IkgŽfc"Rcrkgt„y"YctvqWekqy{ej"y"Yctu¦cykg"rwdnkmwlg"4:"kpfgmu„y0"
Lgfp>"¦"oqcnkyqWek"lguv"y{mqt¦{uvcpkg"uwdkpfgmu„y"ugmvqtqy{ej."mv„tg"qf¦ykgtekgf-

ncŽ{d{"u{vwcelC"y"ugmvqt¦g"iqurqfcte¦{o."y"mv„t{o"hwpmelqpwlg"ur„Žmc0"Oqcpc"vgc"
rquŽwc{5"ukC"kpfgmugo"egpqy{o."y"mv„tgiq"umŽcf"yejqf¦k"fcpc"ur„Žmc."pr0"YKI42."
YKI52."oYKI62."YKI72"e¦{"YKI4720

Yqdge"y{uvCrwl>e{ej"qitcpke¦gM"egp"y{mqpcpkc"qmtgWncp{ej"pc"rq¦kqokg"egp{"
pqokpcnpgl"cmelk"yumc¦cpg"lguv"uvquqycpkg"hqtowŽ"wy¦inCfpkcl>e{ej"yctwpmk"t{p-

mqyg0"Qfpqu¦gpkg"ukC"fq"rt¦gekCvpgiq"mwtuw"cmelk"oc"w¦cucfpkgpkg." lgfpcm"yccpg"
lguv"yumc¦cpkg"qfrqykgfpkgiq"qmtguw."pc"rqfuvcykg"mv„tgiq"¦quvclg"qp"y{¦pce¦qp{0"
Rtcmv{mc" uvquqycpc"rt¦g¦"ykCmu¦qW5" ur„Žgm"rqmc¦wlg." cg"y{¦pce¦cl>" qpg" Wtgfpk"
mwtu"pc"dc¦kg"fcp{ej"urt¦gf"yrtqycf¦gpkc"rtqitcow"qrelk"ogpgfcgtumkej0"Y"mqp-

vgmWekg"fŽwiqvgtokpqygiq"ejctcmvgtw"rtqitco„y"rqfglWekg"vcmkg"pkg"lguv"yŽcWekyg0"
Lcmkgmqnykgm"¦cyktqycpkc"pc" t{pmw"oqi>"urqyqfqyc5."cg"egpc"y{mqpcpkc"oqcg"
¦pce¦pkg"qfdkgic5"qf"t{pmqygl0"Tq¦yk>¦cpkg"uvcpqyk"*lcm"y"rt¦{rcfmw"KPE"UC+"y{d„t"
qmtguw"qf"wejycngpkc"rtqitcow"fq"fpkc"rqrt¦gf¦cl>egiq"f¦kgM"pcd{ekc"wrtcypkgM0

YkCmu¦qW5" rtqitco„y"qhgtqycŽq" pcd{ekg" cmelk" ¦" rgyp{o"¦"i„t{" wuvcnqp{o"
f{umqpvgo0"Myguvk>"f{umwu{lp>"rq¦quvclg"lgiq"y{uqmqW50"Cwvqtum>"rtqrq¦{el>"lguv"
¦cuvquqycpkg"lcmq"f{umqpvc"yur„Že¦{ppkmc"¦okgppqWek0"Y„ye¦cu"dCf¦kg"qpq"w¦c-
ngcpkqpg"qf"t{¦{mc"kpyguv{elk"y"cmelg"fcpgl"ur„Žmk0"Fqfcvmqyq."uvquwl>e"kpfgmucelC."
qi„np>"hqtowŽC"egp{"y{mqpcpkc"oqcpc"rt¦gfuvcyk5"¦c"rqoqe>"y¦qtw<
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gdzie:

P "Î"Wtgfpkc"ct{vogv{e¦pc"y{¦pce¦qpc"pc"rqfuvcykg"mwtu„y"¦compkCekc"cmelk"
¦"qmtguw"pcd{ycpkc"wrtcypkgM=

j"Î"¦okgppqW5 egp"cmelk"¦"qmtguw"pcd{ycpkc"wrtcypkgM=
I

t
"Î"rq¦kqo"qmtgWnqpgiq"kpfgmuw"ikgŽfqygiq"¦"quvcvpkgiq"fpkc"ugu{lpgiq"mqMe¦>-

egiq"qmtgu"pcd{ycpkc"wrtcypkgM=
I
2
"Î"rq¦kqo"qmtgWnqpgiq"kpfgmuw"ikgŽfqygiq"¦"rkgtyu¦giq"fpkc"ugu{lpgiq"tq¦-

rqe¦{pcl>egiq"qmtgu"pcd{ycpkc"wrtcypkgM0
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Y"rtqrqpqycpgl"hqtowng"egpc"y{mqpcpkc."y"rt¦gekykgMuvykg"fq"qrelk"mncu{e¦-
p{ej."pkg"lguv"yctvqWek>"uvcŽ>0"Lgl"y{uqmqW5"¦cngc{"qf"¦okcp"pc"t{pmw"qtc¦"t{¦{mc"
kpyguv{elk"y"cmelg"fcpgl"ur„Žmk0"Fwcg"¦pce¦gpkg"oc"wy¦inCfpkgpkg"qmtguw"pcd{yc-
pkc"wrtcypkgM"rt¦{"y{¦pce¦cpkw"yctvqWek"¦okgpp{ej"qrkuwl>e{ej"egpC"y{mqpcpkc0"
Y"rt¦{rcfmw"tqe¦p{ej"qmtgu„y"tq¦nke¦gpkqy{ej"pcngc{"rt¦{l>5"nke¦dC"fpk"ugu{lp{ej"
y"tqmw0"Mqnglp{o"gvcrgo"dcfcM"dCf¦kg"vguvqycpkg"¦crtqrqpqycpgl"hqtowŽ{0

¥cmqMe¦gpkg

Rtcmv{mc"qmtgWncpkc"egp{"y{mqpcpkc"y"rtqitcocej"qrelk"ogpgfcgtumkej"rt¦g¦"
ur„Žmk"pqvqycpg"pc"IRY"y"Yctu¦cykg"yumc¦wlg."cg"pcle¦CWekgl"y{mqt¦{uvwl>"qpg"
pclrtquvu¦g"tq¦yk>¦cpkg."qmtgWncl>e"lgl"yctvqW5"pc"rq¦kqokg"egp{"pqokpcnpgl"cmelk0"
Vcmkg" rqfglWekg" rqyqfwlg." cg" rtceqypke{" pcd{ycl>" cmelg" rq" egpkg"okpkocnpgl0"
Fqfcvmqyq"rt¦{"Žciqfp{ej"mt{vgtkcej"pcd{ycpkc"wrtcypkgM"rtqitco{"qrelk"ogpg-

fcgtumkej."mv„tg"rqykpp{"d{5"rqyk>¦cpg"¦"ghgmvcok"rtce{"k"uvcpqyk5"fŽwiqvgtokpqyg"
dqfaeg"y{pcitqf¦gpkc."uvcl>"ukC"fnc"rtceqypkm„y"hqto>"pcitqf{0"¥"mqngk"wuvcngpkg"
yctvqWek"egp{"y{mqpcpkc"rqy{cgl"egp{"pqokpcnpgl"oqcg"umwvmqyc5"dtcmkgo"tgc-
nk¦celk"rtqitcow0"Rt¦{"pkgurt¦{lcl>e{ej"yctwpmcej"t{pmqy{ej"k"¦cejqycpkw"pcygv"
pclykCmu¦gl"uvctcppqWek"rt¦g¦"rtceqypkmc."¦"rqyqfw"¦gtqygl"yctvqWek"ygypCvt¦pgl"
qrelk"pkgqrŽcecnpc"dCf¦kg"kej"tgcnk¦celc0

Yqdge"¦okgpkcl>e{ej"ukC"yctwpm„y"t{pmqy{ej"pclngru¦{o"tq¦yk>¦cpkgo"lguv"
wuvcncpkg"egp{"pcd{ekc"cmelk"y"qfpkgukgpkw"fq"t{pmw0"RquvCrwlg"vcm"pkgykgng"ur„Žgm"
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