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3RDQG WBQGY DWD WD IQGRIRQ SROQW 7KH
FRXQN V WDWUIIE JHRIUDSK\  UREXVWHRRGRP [E
IXQEDP HQBY DQG P DWUQ) SRTF\ 1UDP HZ RUN DUH
FROHUIQ) ZIW  XQSUHFHGHOMG  LQIUDVWIKFMUA
GPDYG DQG JHRSRONFDO UHDW QP HQA DFRW
&HOWDO DQG ( DWM®D (XWRSH &(( @ KDW
HP HJHV IV CRAMP SO DQ IQYHWA HQARSSRWYQWY
EXWD VKPMUDOVKUIQ KRZ FDSIMIO FRQQHAMIW
DQG J URZ W IQMYHPWOQ WH UHIIRQ
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3RDQG LY DJDMZD. * HRIWSKIED® WWIW DVKH
FIRWURDGY R R FUMFDOFRQCHAIYW FRUIGRY
\WH 1 RUK 6 RX\M D[ IV DQFKRUHG B\ \KH 7 KUHH 6 HDV
QUDIYH DQG WH ( DWW HW/IFRUGRU WDWZ [@
GHIGH SNDIGHV UHFROAKRIRY 7KV VADMIIE
SRMRQQ) WHBFW GHFDGHV R IQUDWKPMUA
IQYHWR HQNV SRTIR GHYHBSP HONV DQG  3RDQGV
GHIEHDW LOMI IDIRQ LOR ( XURSHDQ P DUNHW DQG
QAR

© DWDZ IV HP HJIQ) DV &( ( p I\QDQFIDOFHQMH D
URBI RFH KHG B\ 91HQD 2 YHU \WH SDWWER
GHFDGHV 3 RDQQY FDSMICP DUNHW KDYH P DMUHG
DWIDAY  IQMIDURQDO IOAMMRQY DQG - SUYDWM
FDSMIOVHHNQ) H SRVXUH \R WH UHIIRQY IDMMAN
JRZIQ) HFRRP\ ,Q 3RDQG FIRAWHG \KH
WARQ b E@ERQ 3/1 WARQ * ' 3
WHKRG VXISDWIQ) 6Z MWHDQG DG NQRANQJ
RQWH GRRUR WH ZRWGY  OUHWHRGRP IHV
RQ D SXUKDMQI SRZHUSDUW EDWY *' 3 SHU
FDSMY LV SUIRMPMG\R RYHMINH - DSDQVIQ -
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7KLY VKIWY KPMUDO QRWR FIFDO 3 RDQG QRZ
VHYHV DV WH QDMUDOKXE [RUP REIOAQ) FDSMIO
DFRW &(( DG IQFUDMQI® IRU 8 NIDIGHY
UHFROAKRIRQ HIRW VXSSRWG B\ (%' DQG
(9% UHI IRQDCSUVHQFH

7KH QXPEHY \MOWH WRY 3RDQGV HQHU\

WDQVIRWP DIRQ DBQH WURXIK UHTXIWHY DQ
HWP DWG b EIORQ 1Q \RWO IQYHWR HQW
GPDQe ZIW SXECF IXQAQ) RQD DE®I R FRYHUD
IDARY  KUKOKWY WH \AKPMDO QHHG IRU
SUYDM FDSMIO \R DFFHOADM GHOYHY  DQG
SRVMRQIQ) WH FRXQWN DV &( ( VJURZ \K HQIICH

$PEHU ,QIDAKRMWH $PEHU KDV H \MQUYH
H SHUHQRH 1Q LQUDMIKPXUH IQYHWAR HOWIQFOIGQ)

WUIRXIK W URBI DV IQHWR HQVDGYIVHU \R \KH
7KUH 6 HDV , QUIDIYH , QYHVR HQWY XQG \KH QU W
IXQG GHAFDWG \R WH &( ( ZKIFK KDV FRP P IMHG
Fb EORQ DARW WH WIIRQ : M H SHWWH
VSDQUQY  HQHJ\  WDQUSRW DQG GJMO
IQUDARKPMUH  $ P EHU FROUEX\WMY \R \KH UHIIRQY
EURDGHUH I RWWR HQKDQFH FRQGHAMW  UMOHQRH

DQG VXVABICDELDNV

7KV UBHSRWRXAHY VRPH R \WH NH \KHP HV
H SHAMG W \BNH WKDSH 1Q DQG EH RQG
VHYIQJ DV DQ [P SRUBQAIXIGH IRUSUYDM SXETF
DQG IQAMMRQDOIQYHARY SRIR 1UDP HZ RUNW DUA
PDWUQ) SURWFW SISHIDHV DWH YME® DQG
JHRSROFDO G QDPIEV DH FUDII  XUHQR
DURXQG HQHU\  VHRXUW @I MV UWMMHQFH DQG
8 NUDIGH FRQQHRMIW
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7 KH RSSRWYQW | RUIQYHWRWY IV FBDU HQIDIH
QRZ  Z KIBH IUDP HZ RUW DUH EHQJ \VKDSHG DQG
HDU® P RYHUDGYDQEU H UHP DIQV DYDIDE®


https://www.imf.org/external/datamapper/PPPPC@WEO/POL/JPN
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
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3RDQGV IQMHKF HAMDQGVFDSH 1Q IV GHICHG
E\ DERYH(8 JURZ\W DFFHOIDWY |QUDWIKFMUA

GHS® PHQNV DQG WDMIIF  SRMRQQ)  DW \WH

IOMYHAIRQ R \ER FUMFDO ( XURSHDQ FRUIGRY

1 RW 6 RN 7KUH 6 HDV ,QUDIYH DQG ( DWW HWW
8 N.DIGH UHFRQUIKPURQ J DWWZ Dy

7KH FRP EIQDIRQ R P DWUQJ SRIR  IWDP HZ RBW
DQG GXWDE®! GHP DQG 1RU IQUDMAKFMUH FUHDWY D

VAKPUMUDCRSSRUMQW [ RUIQAMAMRCDAQYHRY DQG

SWDW FDSMUO %X HHQ DQG PIG
[QAUDWKRMUH 1QYHWF HOADFURW & ( ( WRDEBIG b
ELQRQ DERXW R (XRSHY RYHDO

L UDMKFMUH FDSMI®  Z W 3 RDQG UHSUAVHQID) D
VXEVBQIDOVKDUH UHOR WH UHI IRQY WDQUMRQ
IRP  IQIDAKFMUH  FDWKASS R OUH \FDOI
JUHQHG GHYHBSP HQW

8QD\H PDUHV ZKHH FRQQHAW IV SUP DU®

QDIRQDO 3 RDQGY JHRIUDSK\ DQG SRIF DO QP HQW
P DNH MAKH SLYRMRUFIRW ERGHUIGZV  FUHDIY

GXWDE®! GHP DQG DQG IIQDQAIQ) RSSRUNQUHY \KDW
H WQG EH\ RQG GRP HWIF FDSH R\ FBV

3ROK IQUDAKPXH IV GHHIQ)  \BQIE®
UHYHQXHGBHQHIDIY DWHW \KDWVEHQHIWILRP  ( 8
JWDQN FREQDGAQ)  VRYHHIQ JXDUDQMA  DQG
B GMRU FRMDPMG UHYHQXHV  ZKIBI 3RDQGY
FHQADO SRVMRQ VFDB®! DQG EDQNDELOV  HQUXUA
VXWBIGHG  FDSMIO GHS®\ P HOVEH RQG GRP HIF
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https://www.investeurope.eu/research/building-europes-foundations-the-role-of-private-capital-in-infrastructure/
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
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( XURSHDQ SHHWY 1Q LY UDMIRKPXUH TXDONV IQAMAMRCDOGHS\WW  DQG FDSMICP DUNHW P RUH \WDQ VHFRQG SOFHG $XWID DQG b EITRQ 1Q GVFRVHG YDOH
VRSKMIFDURQ Z KIBI P DIQBIQQ) JURZ\K DWW : HM®D ( XURSH WIKIJBNV \R  ( QHU\ DQG WIKQREJ\ GRP LQDWG WDQVDRURQ DRIYIW Z WK 3 RDQG FDSUMUQY
GHOHU R UHJIRQDAQERXQG HQHU\ DQG XD GHD®4  \KH KL KHWAKDUH 1Q & ( (
DV IRUHJ Q LOYHVRY B HWMG UHQHZ DEGN DQG J UG L UDVRKPXUH
5HDO* ' 3 H SDQEHG \ HDURQ\ HDUIQ WSGIWH (8  DYHIDIHR
* KB )", IQ@ZV GHFEHG \R DIRXQG b EIRQ 1Q UHORY ) XWHWP RH DVDPHPEHUR WH (8 1$72 DQG2( &' W GUDOUHIXDWRY
EURDGHUUHI IRQDOMHQGY \KH FRXQWY V AYHWLIHG HFRQRP \ FRQIOXHV \R DWIDFW DQG  IQAMARCDO ILDP HZRUW DUH I(CFUDMQI® DOIQGHG ZIW  IOMEDIRDO
LQYHARUIQMIN EQEDGY |, WDOR LGVDMY 3 RDQGEY JURZ IQ) \ARMUH EH\ RQG WH EREGHY R
( XURSH HABEQKIQ) IWHDRQ WH JBEDOARIH
6RXUFH 817%'0 YI
)", ZDG) ®Z &WRW YRGHI0 $ 9DOH 1 XP EHURI * UHHQILHGS , QYHWR HQW
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https://economy-finance.ec.europa.eu/publications/european-economic-forecast-spring-2025_en
https://psik.org.pl/images/Dane-i-raporty/Publikacje-czlonkow/Forvis_Mazars_Investing_in_CEE_Inbound_MA_report_2024-2025.pdf
https://unctad.org/system/files/non-official-document/wir_fs_pl_en.pdf
https://www.lloydsbanktrade.com/en/market-potential/poland/investment#:~:text=Number%20of%20Greenfield%20Investments*%2C%20512%2C%20455%2C%20459.,22%2C900%2C%2014%2C420.%20Source:%20UNCTAD%2C%20Latest%20available%20data.
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond

' HVSIM ) ', GHFOIQ) VIGFH \KH FRP SRVMRQ
R QMR HON G-P ROQAMDMY UHMIOHQFH & IRW
ERGUO0 $ DAMW IQFUDVHG RYHU WH
SHURG Z KB J UHQ LHT SURVFW UHP DIQHG \ADE®I DW
RYHU DQOD® VW@ VXWIGHG IQYHRU
FRQIGHQFH 1Q 3ROQGY BQ WP IXQEDP HQBY
GHVSIWM QHDUWP \MUEX®IGFH

7KH YDBH R SWYDW HTXIW G-DQ' Z DV |RIHFDVMG R

UHDFK EIORQ B\ \WH HG R b
EIAGRQ 3/1 EI@RQ DQG E@RQ b
EORQ 3/1 EIORQ 1Q VIQO@Y WH

VDBl R FDSMIO \WDW FDQ EH P REIDMHG IRU
LI IDVRKPUMUA LQYHK HON , QMODURQDO
GHYHBSP HOMICDQRH IQAMAMRYY KDYH UHVSRQGHG
IQ NQG ZIW \WWH (,%* URXS IQYHVIQ) D WHFRG b

ELORQ 1Q 3 RDQG IQ \WH KL KHWAFRP P WK HQW
1O RYHUWUHH GHFDGHV R 3 RDQG RSHIDIRQY?

7KH &(( WIIRQ IV FDRKIQ) XS ZLK : HAM®D
( XURSHDQ P DUNHW D QDWWDOMDMRRY  JLYHQ IW
\ADAMV DV D GHYHBSIQI UHJ LRQ MDEXICHQ) RAWFRUA
LQUDKPMYUH ,Q SDUD@IO: DWDZ KDV HP HJHG DV
&( ( vV ODAQ IIQDQFIDOFHQMH RIHIQ) GHSW H W
URX\MV  DQG LOQAMARCDO FDSMIOWDWHW 3 RDQG
DSDW IRP  SHHY 9%HRYG W IIQDGADO
IQUDAKPMUH 3 RDQGV FRP SHMYH DGYDQIIH LV
XQEHSIQHG B\ D UREXWKXP DQ FDSMIOEDVH  7KH
FRXQN VVWIRQJ 67( 0 HGXFDMRQW WP SURGXFHV
D WMDG SISHEH R \WFKQEFDOSUIRHWIRQDY  Z LG
OERXU FRW UWPDQ VWQUFDQ® GZHJ WDQ
© HAMQ ( XURSHDQ SHHWY
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7K FRP EIQDURQ KDV P DGH 3RDQG IQFUDMQI®
DMDAYH IRU QHDUWKRUQ) P DQXIDAWMUQ)  DQG
VHYIEHV  WHQWHQQ) GHP DQG IRU VXSSRMGY
IQUWKFMH IQHARFHON  ,.Q WH FROMW R
UHJ IRQDOFRP SHIMRQ 3 RDQGV G QDP [E \BBIQASRRO
VHY IWHDDSDWURP  UHI IRQDCFRP SHIMRLY
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3RDQGV \REOIQYHWE HQMWDGH Z DV H SHAMG \R
VDQG DWDSSWR [P DMO b E@RQ 3/1
FIORQ= 1Q Z M \KLY [LIXUH H SHAID) R JURZ
RYHUWH FRPIQJ \ HDWY ' HOYHY ZDV H SHAMG \R
UHD RQP REIDAQ ( 8 IIQDGAQ) DBQIMGH GRP HWIE
EXGIHW IQFOAQ) WH & RKHVIRQ 3 RTR t
HQYHBSH b FORQ— DQG WH DPHQGHG
5HFRYHY DQG 5 HVMOHQFH 30Q ZI\WW 5( 3RZHY 8
b FIORQ> ERK \BUHIL WDQUSRW HQHU\
DQG GJ MIAQ IDKPMUA
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( YHQ ZMK \WHVH UMVRXUFHV D VI QUEDQMXQAQ)
JDS WP DIQV BHTXILKQ) VXEWBQIDOSUYDM FDSMIO
P REMDIRY $FRW ( XURSH LQIUDWIKPMUH IXQGV
WVHGbh  EGRQ EHEHHQ DGPIGe -

OV WDW \WH FDSMBO EDVH H MW EXW
GHS® P HQNVGHSHQGY RQ WH SUWVHQFH R VWRQJ

LOYHR HQAVUDP HZ RUNY DQG SURVIPWHDGICHW

$EVRBRQR (8 5 HRYHY DQG 5 HMMHQAH ) DAMV
55) DQG&RKHMRQ 3RIA IXQGV WRRG DW

DV R - DO EHBZ \WH (8 DYHDIH R
= QD@ FDSDAW FROMDIQN DQG \WH

2 3 HBCB4A BOQ@EFBA 2 3 HBCB4A (AERM@BAG

2 3 HBCB4A B@@EFBA 2 3 4% (BISE
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VWIKRXUDO CHHG 1RU SWYDW  SDMFASDMIRQ R ERRWV
SURGXRI W
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7KH QHHG R IQVHWIQ NH  [QUDVWIKPXUH VHRRLY LV

DIGHG E\ D WHIXOWUY 1LDP HZ RUN WDWKDV HYROHG

RYHU WP H DQG \INHQ VI QUEDQMAIGHY $P RQ

VRPH R WH NH [P SIRYHP HQV RYHUWH OW

\ HDWY/ IQFO(GH

. (8 DDQHG X®V DQG MM DIG DSSURYDY
HQKDGQFH ®U DAFHMBIQN | RUIQYHRY

. 1$72 DQG2( &' P HPEHYKIS DDQQ
3 RDQGV IQAMMRQY DQG IWDP HZ RUW Z W \WH
KL KHANQMDMRQDOABQEDUGY

. BWRQ (8 IXQAQ &RKHVRQ 55)55) DQG
&RQUHANY) ( XURSH) DAV &() P REIVHV
FDSMIAQR SURIW SURWFW

. 3UHARE®! BHYHQXHVFKHP HV HJ &1
FROFHWIRQV  UHGXFH UMN DQG VABELOVH
FDWKI®Z V

. 0 XGHDUP HIDSUIRWPWDP HZRIW HJ 3RW
3ROND IRP H® NCRZQDV&3. P DUMP H
H SDOMRQVDW G VN DQG 0 Z IQRXNIFIH DG
RIVKRHZ IQGGGHYHBSP HOV~ * :  SDQCHGE\

—+ QXFODUFDSDFWH SDOMRQ  *

SIRSRHGWUIRIKWR - DOMHYH\R&3.
[P SURYH YIMEIOW SKDVQ)  DQG JRYHEDQRH

. & BDUDXPIRQ FDBIQEDY DQG UHI XOWRY
SURFHWHV  HVSHAD® Z WQ \WH UHQHZ DE®I
HQHJ\ VHARU D@Z V IQVHRY \R SOQ FDSMIO
GHSA P HOADQG VWKRMUH LQDCAQ] 1Q DGYDQRH
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https://www.statista.com/outlook/fmo/private-equity/poland
https://www.eib.org/en/press/all/2026-066-eib-group-invested-record-eur8-billion-in-poland-in-2025
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.gov.pl/web/primeminister/poland-a-year-of-breakthrough---the-prime-minister-unveils-polands-2025-economic-plan
https://www.gov.pl/web/primeminister/poland-a-year-of-breakthrough---the-prime-minister-unveils-polands-2025-economic-plan
https://www.gov.pl/web/primeminister/poland-a-year-of-breakthrough---the-prime-minister-unveils-polands-2025-economic-plan
https://ec.europa.eu/regional_policy/en/newsroom/news/2022/06/30-06-2022-eu-cohesion-policy-commission-adopts-eur76-5-billion-partnership-agreement-with-poland-for-2021-2027
https://ec.europa.eu/regional_policy/en/newsroom/news/2022/06/30-06-2022-eu-cohesion-policy-commission-adopts-eur76-5-billion-partnership-agreement-with-poland-for-2021-2027
https://ec.europa.eu/commission/presscorner/detail/de/ip_23_5916
https://www.investeurope.eu/research/building-europes-foundations-the-role-of-private-capital-in-infrastructure/
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.europarl.europa.eu/RegData/etudes/BRIE/2022/733665/EPRS_BRI(2022)733665_EN.pdf
https://balticpower.pl/about-the-project/
https://world-nuclear.org/our-association/publications/world-nuclear-outlook-report/poland---world-nuclear-outlook-report#:~:text=New%20capacity,from%20the%20government%20in%20July.
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond

3 RDQGV IQAMARCDOFDSDAW [RUP REIOAQ) SXETF
SUYDM FDSMIOL DGYDQAQ) ,Q 1 RYHP EHU
)IQDQFH 0 IQMY  OXQFKHG ,QURYDW  3RDQG
FRPEIQQ) b  PIORY 3/1 E@RQ IRP ADWM
GHYHBSP HONQAMAMRYY 3 RONL) XQGXV] 5 R Z RM
3)5 %OQN* RSRGDWAZD. DRZHIR % . DG
\WH ( XURSHDQ , QYHWR HQW XQG  Z W 3RZ V] HRKQ
=DNDG 8EHSHFH 3=8 3RDQGV OUHW
SXETF® QAMG LQVXUHU DV WH LQDXI XUDOFRP P HIFIDO
SDUZHU SXETF IQAMMRYY 3)5 9% .  ( XURSHDQ
QMW HQWV) XQG  ZIW SUYDWM FDSMIO 3=8 DV
LQDXIXUDOFRP P HIFADOSDUZHU  \R IQYHWIQ KLIK
JURZ\W IQQRYDIYH FRP SDQHV WWRXIK IXQGR
IXQOV WKPMUA © KBl WH HPSKDWY IV RQ
LQQRYDIRQ UDWHU \WWDQ WDGMRQDOLQ UDRKFMUH (W
WQ@Y 3RDGV JURZIQ) VRSKMIFDIRQ  [Q
FRREDOWY  IQAMMRQDO FDSMBO DW \VFDG!
HSHIHFH  WDW WHQWHQY  \WH  EURDGHU
LQYHVF HQAHFR VWP \KDWIQ UDAWRKPUMUH LOYHRY
Z IOHO RQIQWH FRP 1QJ \ HDY/

' HVSI\M WH SRMYH VIJQV FKDIQIHV GR UHP DIQ
3HPMWYY DQG DCPIQWIDIYH SURFHWHY @J
. HAMQ ( XURSHDQ EHQFKP DUW  JUG FDSDAW
FROMDIQW @ MUHGHZ DEGI GHS®\ P HQVZ KIBH JUG
FROHAIRQ ERWBIGHANY ®FDO RSSRVMRQ  DQG
UHIXOWRY GHYHBSP HQW DGG D @\ HUR FRP SO IW
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3RDQG VMW DW WH JHRIDSKE FHOWH R
IQUDAKPMUH  GHYHBSP HOV @NQ) \WH - YD
$QUDW DQG %DFN 6HD BWUJIRQY D WHRUHQBMRQ
DZD IRP KMRUE GRYIHMHD WM 7KW
SRVMRQQJ KDV PDCH 3RDQG WH OUHWWMQI®!
PDUHW ZIWIQ HPHUIQ UHIIRQDO FRQGHAW
IUDP HZ RUW

3RDQG IV D FRUH SDMFASDQAIQ P XUIBG! ( 8 SURUMNV
FRUICRY IQFOGEQ) \WH YDUF $ GUDIF & RUIGRUDQG
9ID &DSDID ERKN UWFHYIQ) P X®EGRY HXWR
DAFDIRQY XQGHU WH (8 V &RQUHAMY  ( XURSH
)DAOW &() DQG &RKHVRQ 3R 7KHVH DUH
IXQEHG XQEHUFRQMKPURQ LRX\MV FUHDIY @Q) @H
UIXOMG DWHW WO DGV HQHUJ\
IOMFRQQHARY WO FRFHWRQY ~ ZIW (8
IQAMMRQDCEDFNQ)

$VWKH VDP H WP H 3RDQG IV H SHAMG \R IXQRIRQ
DV WH SUPDV (8 ®IM¥V [IQDQADO DQG
UIXOWY IQMIDFH IRU 8 NIDIGHV UHFRQAMKPIRQ

FXUHQ® HWP DIMG \R UHTXILH RYHU ELRQ
b E@RQ 3/1 WORQ;  7KH UHVXEQ

UHFRQLI XUDVMRQ R FROIMHQBOWDGH URXMY FUHDMV
B GXWDIRY  LQYHF HONV RSSRUNMQUAV  DFLRW
®IMIFV HQHUJ\  DQG IIDGADOVHWIFHY EDFNHG E\

(8 IQAMAMRCDO IDP HZRW DQG GHP DQG \KDW
H \WQGV ZHD EHMRQG WH PP HADM SRWZDU
SHIRG


https://www.worldbank.org/en/news/press-release/2025/02/25/updated-ukraine-recovery-and-reconstruction-needs-assessment-released#:~:text=KYIV%2C%20Ukraine%2C%20Feb.,critical%20to%20Ukraine's%20successful%20recovery.
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
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6\I\M GHYHBSP HOAEDQNY P X@DWMDOBIGHY DG
SUYDM  IQAMAIRDO IQVHRY DUH SOV Q) DQ
PSREQN WB 1Q SWRIHWQ 3RDEGV
IQUDWKRNH DIHQED 7KH IRBZIQ) SHYSHRAHY
FRPH IRP RUDQMDIRY GUA® IQROHG 1Q
IIODCAQ) 3 RDQGV IQUDMKPMUH SISHIEH SURVIGQ)
IQLWIKWOQR JRD® RQJIWRXQG UMWV UHI XOWRY
IDP HZ ROV DQG IQHVR HQAIVN DWHWP HQW

0 DUFIQ 3WXVDN 0 DQDUIQ) ' ILHRU &DSIIO
QMHWP HQW  DQG  (FRQRPIF  5HVHDUFK
' IIVIRQ

: KDMR®! FDQ GHYHRSP HOMLQDQFH S® 1Q
DFFHRADWQ)  3ROQGV  LQIUDVWKFMUH
QMW HVIQ

q HYHBSP HQAMIQDGRH FDQ DFFHBLDM 3 RDQGV
(QUDMKPHUH IO HON E\ P DNQJ WHDMEUR
WO D FBDUSISHICH R SURWIFW IOR GHDY \KDW
FDQ DFWD® JHWIICDQFHG DQG GHIHHG $V
3RDQGY QURQDOGHYHBSP HQMEDQN % . KDV
WH P DQCDM DQG LOAMKP HQV \R DGAHW \WH
IGHQMHG FDSAMIO VKRWD® IQ D ZD\  \KDW
P REID) HV WDWHUKDQ QVSOFHY  SUYDWM FDSMIO

2 XUHWIP DWV IQAFDM \KDWWH HTXQW JDS 1RU
IICDCAQ) IQUDVIKRMUH IQYHWR HQW P D\ BHDFK
XSWb EGRQ 3/1  WORQ ZKI® WH
\RBO [QUDAKPMUIAH  IQYHWE HONV JDS  DFIRW
SURUW DUHDV VXFK DV HCHU\  \ADQVSRW Z DM
P DQDUHP HQV DQG GO IQUDAKPMUH FRXG
BDFKb  E@RQ 3/1  \WORQ B\ Yy
GUFWFDSMIODQG UMN \VKDUQ) \RRY \R \MRVH
SDW R \WH FDSMIO \WKPXUH ZKHWH P DUHW
QAaEAN AR INCIRIENRUE BIQVIR [VSUE G
HQDEGY RWHZIMH YIDE®I SIRWFW W UHDFK
IICDQFIDOFEVH RQ VXWBICDE®! WPV () ) &
DQG( %' KHSIQ) VSRQRY DI Q SURVFW 1URP
\KH RXAWHW

e
XDV  IQUWKRMBH  IXQV  IGFOAQ
IQMEODWRQDO YHKIFGN Z W UHBIYDQWH SHWYH
ZH DIP \R DFFHBUDW \KH GHYHBSP HOARI &FDO
FDSDELOMAY DQG WDFN UFRGY : H DOR VHYH DV
D FRQGHARUEHZHHQ WH 3RQK SUYDM VHRRU
DQG IQMODUMRQDOIIQDCHADOIQAMAMRY VXFK DV
WH(,) ,)& DQG(%' KHIIQ VSRQRY DDIQ
SURVPW IURP \KH RXAWHW

9% .V HTXU DRI 1Q IQUDAKFUUH LY IRFXVHG
RQ IRXU RARRP HV GZHIQ) N IRU SUYDM
IOMHARY P REIQ Q) DEEAMRCDOSUYDIM FDSIMIO
FRMQ WQIE® IXQAQ) JDSV IQ WH 3RDK
HRQRP\  DQG VDIHIXDLEQ) 3RDQGY WDWIIE
VHRXU DQG IQGHSHCHQRH T

7,/< 80<+=><?->?83ROMQGE*DWHZD\ W
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$QGHD ORDX 5HIIRQDO" WHARU +HDG RI
3 ROQG DQG WH YDOAE 6 VEMAV

+RZ FDQ 3ROQG P O IP IVH IW SRVIMRQ DV RQH
Rl ( XURSHV IDWMW\I URZ LQJ P DINHW  DQG Z KDW
LR®! FDQ LOMODARQDOILQDQFH LOMIMMRQY SO\

LQ VXSSRUAM \MLV"

BRDG SKRYIGHV D ZHOHBEQKHG IQMHWN HOV 6 HFRQG HTXIW DQG GHEWGALHRWIQYHWE HQW 1Q
HQVILRQP HQAMRUDWIDAIY GQIYMP FDSMIO GIYHQ  UHQHZ DEGI HQHU\  SOMRWP V IQFOGQ) 5 3RZHU
B\ WBEG JURZW DQG WH GHSW R W OUH  6XQD * BHQ* HQXV DQG RXUBFHOAD P IGRQ
AYHWMIHG HARQRP\  $JDOWWH EDANGRS R [QYHWWR HOMDBRQIMCH 91D ( QHU\ 19 EXI@IQ)
KHJ KWQHG J HRSROIFDOXCHFHMQW ICGFH WH  RSHIDWRQDO FDSDFW DQG LHQRAQ  IQYHRU
(%' KDV WMSSHG XS W GIYHOR FRP P W HOMQ  FRQIGHIFH 1Q IQUDWIKPMUH GHSE\ P HQW 7KILG
3RDQG SRYIAQ) WEEGI DQG FRXQMIA FIFDO \BUHWG GHUWQI PHKDQWPYV WDW KHS
FDSMUODRIRW D EURDG IDQJIH R VHRRY ,Q DGGUHW VSHALE EDWHY \R SUYDWM FDSMEO IQ
DBH WH (%' 1QMHWMG b EIORQ 1Q 3RDQG  HDUWD AR H SURMIFW

DRURW SIRWFW DG MQFH RO

IQYHWF HQV KDYH H FHHGHG b FIORQ 7KV /RRNQI DKHDG RXUIREXV UHP DIQV RQ P REIMMQJ
RQ¥ANQEQ) WDFN UWHFRG WHOGFV 3RDQEQY SUYDW VHRRU IQHAE HOWV \MIRKIK BQ) WP
FDSDAW \R DEVRIEE DQG GHS®  IQAMMRCDOFDSMIO FRXQMUR FIFDO  IICDGFH \KDW \AUHQI WHQY
DWFDG!I FUDW D VWRQJ EDWY IRUVHYIQ) DV D HFRQRP IF UMOHQFH DQG VXSSRW \XBICQDE®!
|ICDQRDODQG @JMIFDQI DWEZ D\ IRUIURZ W JURZ \K DFURW WH UHJ IRQ

(%' VXSSRWP REM/HY SUYDW FDSMIODBQIMCH
SUYDM VHRARU SDUGHY WUWRXIK \WUH FRU
PHKDQWPYV ) IUW IQHWR HQV IOR DQG R
LQYHWR HQN Z W IQUDVWIKPMUH IXQGV VXK DV RXU
FRP P W HQW \R WH + RU} RQ & DSMIOR DIBOWWY XQG
( QHJ\ 7 WDQUMRQ ( XURSH ,, DQG 7 DDBWL6 RDU QG
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$QQD: QXN 0 DQDILQ ' LWHARU

. KDW Z1® EH WH ELUJHW GUYHU R SUYDM
L IDVWAKFMUH LOYHWR HOWQ 3 RDQG LQ

g URP WH SHY/SHRMNH R 3 RDQFY SUYDW HTXIW DQG
YHQMUH FDSMBOFRP P XQW \WH SUWCHSDOGUYHU RI
[QUDWKRXUWH  IQYHWY HQW 1Q ZI® EH WH

FROMHUHQFH R FEDWD GHIGHG SIRMPWSISHIDHV Z W
PDMUQ) IQMHWEER IWDPHZROW (DWHU \WDQ
PRPHQMP 1QDQ MQI®GI VHRRURUP DRIRHFRQRP IE

WHG

: KDWKLW P DMID® [Q IV QRWGP DG ZKIEK
KDV EHHQ YIME®! IRUVHYHIDO\ HDW  EXWH HIXMIRQ
FHUDIQN $FIRW HQHU\  WDQUSRW GUJMIO DQG
®IMIFV IQUDMKPXH 3 RDQG IV P RYIQJ IURP SRIR
GMIQ R GHIYHY ' HICHG DXPIRQ VFKHGXGN 1Q
UHQHZ DEGV DGYDQFIQ) QXFBDU DQG RIMKRWM Z1QG
IDP HZ RUW DQG OUH VFDB! WDQVSRWSURIWDP P HV
VXFK DV&3. DQGWWH 7( 1 7 FRUIGRY DU [P SIRYIQJ
SUHARWEIDY 1RU IQHVRY ) RU SUYDW HTXIW DQG
LQUDVRKPMUH IRFXVHG IXQGV WY YIMEIOW HQDEGN
WH XQCHZ W) R BQ) GXUMRQ DWHNV  SOMRWP
DM IHY DQG DABFHQANMAKCREI\ IQYHWA HQN Z WK
JUHDMUFRQIGHGFH

$ VWRQG HIXD® WIQUFDQNGIYHU IV 3RDQEY
MKPMUDO URBI DV WH ( 8V JDMZD. \R 8 NIDIGHY
UHFRQAKRIRQ Z KIFK IV H SHRWG R EHJ1Q SRAW\Z DU

QMHVRY IQFUDMQI® YIHZ WLV QRADV D R\ FTFDO
JHRSROFDCH IHFWEXVWDV D ORI UHFRQILI XUDIRQ
R FDSMJO ®JMIFV DQG HHU\ 1GZV ) RUSWYDM
FDSMIO WLV FUHDMV VFDDE®! RSSRWMQUAY DFRW
EREHUIQUDAKPMUH  LOMP RCDOBI MIFV  HQHU\

VHRXUWY DAWHWV  JUG WKQRBIIHV DQG QI LMI@®
HQDEBG IQUDIKPMUH VHYIEHY R\MQ VXSSRUMG
B\ (8 RUVRYHUHIQ FRXQMSDWAV \WDAP DMID®
UHGXFH UWN

7KULG 3RDQZY IQUMIKPMUH RSSRUNQW 1V EHQJ
VKDSHG DV P XFK B\  FDSMIOVKPMUH LQQRYDIRQ
DV B DWHWEXI@ RXW 7KH H SDQAQ) XWH R
UHIXOWG DWHWEDVHY FROADFW [RU GLIHUHQRH
FRFHMRQ PREH® DG EGQEG IICDQRH
WKPXUHY IV ZIGHQQ) WH SRRO R EDQNDE®
SURVIFW SDUFXOUD RUSUYDW HTXIW DQG J URZ W
RUHQWG L IDVKPMUH \ADWI IHY RSHUDWG)  DVWKH
IOMYHAIRQ R WDGMRQDO IQUDMKPXUH  DQG
WRKQRBJ\  3RDQQY GHSHAQ)  WRKQRBJ\
FDSDELOMV [XUWKHU HQRUFH WY \WHQG  HQDE@
PRH QIM® HEBG DX\RPDMG DG CDW
QUYHQ IQUDWIKPMUH P RGHY DFURW DUHDV VXFK DV
JUG 1G] [EV WRIDIH HQHUJ\ GDW DQG P RELOW
A VWP V

T O I e e I

$WWH \VDPH WH GRPHAF SXEGF FDSMIO
IOAMMRQY DUH SO\ IQ) D PRM H STWFDEOWF
WO 7KH 3RDK ' HYHBSP HQNVYDQNY JURZ QU
HUDIHPHQN WWRXIK  FRPPMHON R
L UDVRKPMUH IRFXVHG IXQGV DBQIVIGH WH 3 RDK
' HYHBSP HQV) XQ@Y IQFUDMQ)  SDWASDIRY [Q
QUHPIQ IDARKPXYUH IQYHR HONV  IQFOAQ) YD
+XE &RQEICHU 7 HIP ICDO 5 DIO& DSMIO3 DUGHLY RU
RWHU IQGADO DQG HQHU\ UHDWG DAHW IV
KHSIQ) R DQFKRU WDQDRIRYY FURZ G 1Q SUYDW
FDSMYODQG DFFHOUDW P DINHWCHYHBSP HQW 7KLY
WHOFV D EWRDGHU UFRIQURY \KDW GHIYHUQ)
3 RDQEY LQUDMIKPXUH DI HQED DWFD®! Z L@UHTXILH
SUYDM HTXIW \AWBI P HFKDQWP V  \AKPMUHG UWVN

VKDUQJ DQGEQ WP SXETR SUYDWM SDUGHIKISV

) ID® 3RDQGY GRP HWIE FDSMIOHFRA WMP 1V
GHHSHU WDQ DAVDQ. SRQVIQ IW KMRY 5 IMQJ
LOMHMURP  GFDOIQAMAMRDOIQYHRY D P RUH
VRSKMIFDIMG IXQG P DQDIHP HQVOQGWDSH DQG
: DWDZP/ SRVMRQ DV D UHIIRQDO IIQDQRDO KXE
D®Z  IQMEDIRQDO FDSMIOWR SDUGHU Z W KLIK
SRMQO SWRWFW PRH HIFHQ® 7KV
FRPEIDIRQ GZHY HQNW EDUWHY P SIRYHV
JRYHUDQFH  WIQEDWY  DQG DFFHOADWMV
GHS® PHQNV D FUMFDODGYDQMUH 1Q D P DUHW
Z KHUH VSHHG IQRUHDMQI ® GHWP IQHV RX\RRP HV
,Q VKRW IV Q\HO \R P DUN WH SRIQADWZ KIEK
3RODQEY  IQUDAKPXBH  PDUHW  EHFRP HV
IQYHMBE®! DV VFDBI [RU SUYDWM FDSMIO  CRW
EHFDXVH UM\V KDYH GVDSSHDUHG EXWEHFDXVH
\WH DU IQFBHDMQI® \WDQUSDUHQN SUEHG DQG
VKDUHG 1

2'*7 3+7&897:(9:73ROH:BE *DWHZD\ WI
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3RDQGV SRVMRQ DWWH MQRAMRQ R ( XURSHDQ
WIQEDWG JDXIJH DQG EWRDGHU JDXJH QHERUW
FUDM/ GXWDEGI GPDG IRU FRWERGHU
IQUDAKRMUH VHYIQ) ( DWW HMMUHIKW®Z V DQG

8 NUDIQH UHFRQURKPIRQ B MIFV

QMR HOV 1Q JDXIH WDQUMRQ IDAIOIH  MUP LQDO
FDSDFW DQG HBPWMLEDIRQ  VXSSRW IQFUHDVIQ)
LQMP RGDO YROP HV  3RDQGV SRVMRQ EHEHHQ
JDXJH MWPV FUHDMY \WKRXUDO GHP DQG IRU
EREHU IQUDMKPXUH DQG 1QDQG WP QDY 0 XA
\ HDUDJ UHHP HQW Z WK 8 NUDIQIDQ H SRWMLY XQGHSIQ
IQHVF HQV 1Q WDIO\MP ICDY  Z DBKRMQI  DQG
JUDIQ KDQRIY DM DBQ) NH ERGHUFIRMQIV
SIRVIAQ)  WHYHQH YMEMV IRU  GIMEV
LI UDWIKPMUH

$9,$7,21 0$5,7,0( +8%6

3RDQGY SRMRQ DW ( XURSHV  IQMYHAIRQ R
FRUIGRY GUYHV WDQVSRWAQ UDKFUMUH IQYHWA HQW
ZMW WH FHOQUHSIHFH EHQJ WH 3RW 3ROND
IRP HO NQRZQDV&3.  SURWFW RHR ( XURSHV
OUHW JUHHQIHG IQUDAWKPMUH  SIRWFW KLY
GHFDEH ZIWW \WMQGHYD ZRW b EI@RQ 1Q
DBCH FRYHUQ) KUK VSHHG WDIO DILSRWVIDAOIA
URDGV DQG HQHU\ 1Q UDVWIKFMUH-—

- ._3<A <F$=A = B<PH/IF&F

7 D P LGRQ SDWHQIHU
e B e e L
NP R KUK VSHHG WDIO \RB@Y RYHU b

E@RQ 7KH JUHQHG VMW NP ZHWAR : DWDZ
WVHYHV DV &HDO ( XURSHV  SUP DU

IQOMFRQMHAEO WDQVHU  SROQN ) ICDQRQ]
FRPEIQHV SXEE IQHMRHQN DQG  SUYDM
FROFHWRQV | RURSHIDIRQDCHBP HON

% RQG DYIDURQ 3 RDQGV P DUMP H 1Q UDVKFMUA
IV VFDIY \R P HMGHP DQG FRQEBIQHUWDIILE / 1 *

IP SRWFDSDAW DQG RIVKRH ZIQG IQABMRQ
KXEV 7KH SRW R * GD W DQG * GQD D
XQGHURQ) P X@eHDU H SDOMRQV \R VXSSRW
FRODQHU WDIE RIVKRH ZIOG  IQADGMRQ
IQUDAKPXMUH DQG UHI IRCDOMDGH GYHWALEDWRQ

3RW XSIWDGHV SWRYIGH GXD@$VH FDSDAW IRU
RIVKRH ZIQG WEICH DMPED  IQADGNRQ
YHWHY RSHIDIRQY DQG P DIQMDQFH  DBQIMCH
EURDGHUYDWE P DUMP H WDGH SRMRQQ) 3 RDQG
DV D WIRQDO KXE ,Q SDUD®O 0Z IQRXNIFIHY
\MP ICDOH SDOVRQ \R EI@RQ FXEIE P HWHV
DQQXDOFDSDFW IV VWHQIWHQQ) 3 RDQRY P SRW
FOSDAW DQG  WUIRQDO FRQHAMW  DQG
HADEQKIQ) 3RDQG DV &HQADO ( XURSHV JDV
IP SRWKXE

3 KRR & UHAWS. DU RXQ)


https://www.cpk.pl/en/news/investment-proceedings-plan-cpk-tenders-worth-over-pln-40-billion-to-launch-in-2026
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
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&DURXQWLY WH P DINHWGDGHU 1Q \WH 3RDK
GFRP RIYH GDVIQJ P DUNHWDQG RQH R \WH OU HW
GMRY [Q \WH ( XURSHDQ 8QRQ ZIW D PILHG
PDQEH DQG VKXQMY  [GHW\KDW VHYH DQ
IFUDMQIO®  IOQMEDIRDO FOHQN EDVH  DFIRW
&HQADQ XURSH

6 1QFH W DFTXIMMRQ B\ WH 7 KUHH 6 HDV , QUIDAYH
,QMHWY HQW) XQG 1Q D FOSH 1QMMYH
SIRIWP PH KDV WHSOFHG GUDR WRGY ARFN
Z\ PRGHD GFRPRIYHV [P SURYIQ) \MFKQEDO
DYDIDELDV \R DQGDEAQ) FRH\R ~ QZ
PDIQEH XQW 7KH IBHWQRZ IQFOIGHV P XQ@/
VWP @FRPRIYHV FDSDE®! R FLRW ERGHU
RSHIDIRQY AWHQIWHQQ) FRQOHAMW EHE HHQ
* HPDQ  3RDQG DQG RKHU&( ( P DUNHW Z W
D JUWRZIQ) SUMVHQFH 1Q 5RP DQD EXIOVDURXQG
DWHW VSHALLIED® GHEEDWG \R \KDWP DUNHW

7 KH EXMQHW KDV H SDQEHG IW SUHVHQAH RQ WH
8 NIDIQH FRUICRU KDQGIY JURZIQ) YROP HV DW
NH  HDAMQ ERGHURRMQIV Z KI®! \KH EURDGHU
GUYH W VKIWFDUR [URP URDG \R UDICFRQIDXHV \R

XQEHSIQ P DUHWIRZ W &DURXQW P RGHD

UHIDE®! |GHASRMRYY MAR FDSWMUH WDWP RGDO
VKIMDV GHP DQG |RUH IELHQAUDION UHLI KWRGMRQY
DFURW & HQADQ XURSH DFFHBUDMY

BRDQGY SRMRQ DWWH MQAIRQ R ( XURSHDQ
WBQEDUG JDXIH DQG EURDGHU JDXIH QHERUNWY
FUHDWV D XQTXH RSSRWYQW \R VHYH DV & HQADO
( XURSHV SUP DYV WDIOIVHIKWIDWZ D\ 5 HD@) IQY)
WV UWHTXIV DGAHWMQ  \WUH [P P HADW
SURIMAV ) IWAV UHP RYIQ) ERWBICHANY RQ QRUK
VRX\W DQG HDW\Z HFMWFRUIGRLY \WURXI K IQFUHDVHG
WDIQ GIQIW WQH O ®f ®DG FDSDAW DQG
DFFHBIDMDY) WH 9DWF $AIDW  &RUIGRU
FRQQHAID 3RDK SRW \R $XWID \BO DQG \WH
$ AIDWF
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6HRQG H SDQAQ) SRWFDSDRMAV DQG WD D\
DFFHW @HV 1Q * & W * G QD 6] F] HAQ DG
0ZIQRXNMIFIH ZKIBI GHYHBSIQ) P RMH IQMP RO
WP ICDY Z W QUHPWIDIZ D DFFHW 3 RDIQG KDG

LQMP RCDOWP ICDY' 1Q ZKHQ * HP DQ
KDG 7KWG IQFUDMQ) FDSDAW R FLRW
ERGHU FRQCHAIRQY DQG \MUP ICDY DWIKH 3 RDK

8 NIDIQIDQ EREHU W SUHSDUH 1RU BHFRQARKRIIRQ
|UHI KVWADIILE 1

3 KRR & UHAW& DU RXQY
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https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
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3RDQGYV HHU\ WDQMRQ  IURP D FRDOGRP ICDWMG
JUG \R D AYHWLHG WHQHZ DEGN EDVH IV FUDWY
RQH R &HQRDO( XURSHV P RWVDRIYH P DUNHW [RU
VROU RIVKRIH RQKRUH ZIQG DQG EDWHY ARIDIH
LQYHR HQNV7KH P RAMUHFHOAGIDIVWR! \KH 1 DIRQDO
(QHJ\ DG &® DM 30Q \HW\WR EH IRWP DO
VXEP WG \R \WH ( XURSHDQ &RP P MRQ \BUHW
RYHU WHQHZDE®I HQHU\  1Q  HBPWEIW
JHQHDIRQ E\ MQWR R 2

6RDU 39 KDV GG WH EXIORXW VXSSRUMG E\
FDSDAW DXRARQ 1P HZ RUNV \WDWBURYIGH BQJ \MP

FROMDAMG UYHQXHV 5 3RZHU WH  OUHW
LQEHSHQGHQMUHQHZ DE®! SRZ HU SURGXFHU 1Q &( (
ZL\K *:  DWHWIQ RSHIMRYY DQG XQEHU
FROMKPIRQ 1Q 3RDQG DQG IYH RKHU ( XURSHDQ
P DUHW RQ WH EDFN R \KLV 1WDP HZ RN YDA
VWRIDIH LV HP HJLQ) DV DQ HWHQUDOFRXQMSDYWR
YDUDE®! VRDU DQG ZIQG RX\EXW Z W FDSDFAW
P DUNHWARQRDFW VHEXUHG \MURXJ K. QDMIRQDCDXPURQY
SWRYIGQ) DYDIDELMV EDVHG UHYHQXHV WDWKQGHSIQ
SURMIRWICDCQHQ]

(8 D@CHG UHYHQXH IWDP HZ R FDSDAW P DUNHW

FROADFW IRU QUIHHQFH DQG SRZHU SXUFKDWH
DIUHHP HQN  SURYIGH \WH UHYHQXH YIVELDIW DQG UMN
DERFDVRQ \WDWOANARCDAQYHRLY UHTXILA

0 1 &#

3RDQGV VFDB! SISHIH DQG UHDMYH SRIP\ \ADELOW
QI XIVK IWURP  DEMIDWYH & ( (P DUNHW Z KHUH
IDP HZ RUW UHP DIQ GMWV P DMUH  Z KIBI W SRAMRQ
DV D QHWHQHJ\ [P SRWWU FUDWMY DGGMRQDO
XUHQR DIRXQG GRP HWE FDSDAW ,Q SDID@®O
3RDQGV YDWF RIVKRH Z QG SISHIH H FHHGY
xR WHTXWQ) b EORQ 1Q IQVHWA HQW
7KH HHU\ WDQWMRQ IRP FRDOWR UHQHZ DEGNV
FUDM/  RSSRWWQWAY DRRW  JHQHIDURQ
WDQP MRQ DQG JUG ABELYDIRQ QI UDWIKFMUH
DWHYHY WBUH R \WH FDSMIOVKPXUH DQG DFIRW
\WH IXCDWHWDHR F®I

&RQHAIY RIVKRH ZIQG WHTXIWV P DRU
LOYHR HOMQ H SRWFDEBN FROWBOVXEIMRQY
DQG JUG WHQRUIFHP HQAXQGHUWH 36( H SDOVRQ
SRIWPPH 7KH VDBl R GHS® P HQN FUHDWMV
RSSRUNQW RU VSHADDAWIIQDQAQ] P RGHY WH

8.V 2IMKRH 7DQPIMRQ 2ZQHU 2)72

WIIPH ZKIEK VHSDIDMY \WDQUP MRQ RZ QHIKIS
IRP  JHQHDIRY SWRYIGHV D SWRYHQ \MP SDWM
RIHUQ) U XOWG DYDIDELMY EDVHG UHYHQXHV Z WK

LQADOMRQ GNHG UMY


https://kpmg.com/pl/en/insights/law/legal-alert-the-draft-update-of-the-national-energy-and-climate-plan-2030-adopted-by-the-ministry-of-climate-and-environment.html
https://kpmg.com/pl/en/insights/law/legal-alert-the-draft-update-of-the-national-energy-and-climate-plan-2030-adopted-by-the-ministry-of-climate-and-environment.html
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
https://www.adlittle.com/en/insights/report/poland-energy-outlook-2026-beyond
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7KH 8. P/ 2 IIVKRMH 7WDQWP MWRQ 2 ZQHY 2) 72

WP H VHSDUIDWY RIVKRIH ZIQG JHQHIDIRY [URP
JUG FRQGHAIRQ DWHW 2) 72 V RZQ DQG RSHIDM
H SRWFDEBN DQG VXEVBMRQY XQGHU D UHIXDWMG
TGHQH HDWQ) DYDIDEIOW EDVHG  IQGH @NHG
UHYHQXHV FROADAMG ZIW WH VWP RSHIDRU
WSIED® RYHU a \HDWY 7KV GHIYHY \ADEGI
FROAMXAIRQ 1UH FDWK \IHG RQFH DWHW DU
WDQVUHUHG ZLK FDSSHG GHGXRIRQY IRU XQGHU
SHURWP DQFH DQG WWRQJ FRXQMBDUY SURMAIRQY
7KH PRGHOKDV XQGHSIQHG EIGRQV 1Q SUYDWM

IOHF HWIQR RIVKRMH JUG FRQOHAIRQYY DQG
KHSHG VWDBI 8. RIVKRMH ZIQGt D P RGHOWDWY

UHSTDE® 10Q 3 RDOQG

6303/ ( $66(76
. 1IQFV2) 72 0: ZIQGIDP FROQHAIRQ
F KRP HV HODE®IG FDSMICFRWY
€ P HTXW 1ICDQADCFBVH 1 RY
\ HDUIQUDOMP
. ' XGIHRQ2)72 &RUQHWF
HTXW [IQDQAIDCF®VH 1 RY
LQUDOMP
. (DWMBQI@D2QH2) 72 &RUHWF
KRP HV HTXIW IICDQADCF&RVH' HF
\ HDUIQUDOMP

KRP HV
\HDU

SISHEH ZI® WTXUH GHAFDMG  \WDQWP MRQ
VEWD FDEGV FROWBO VEWMRYY — JUG
OMWDIRY $ 3RDK 2)72 VMBI WIIPH
VHSDUIMQY  JHHIURQ  ILRP WDQWP MRQ DG
UHP XQHIDVQY \WH OWWU YID UHIXOWG  DYDIDELDW
EDVHG [QOMRQ GNHG UMWY FDQ

./ RZHUUWN DQG FRWR FDSMIARUIUG
FRQHAIRQV

. $FFHOUDWM EXLG RV FURZ QI 1Q VSHADDAN
WDQVP MRQ IQYHRY

. 3 URYIGH SUHARE®! \BULI DQG SHURWP DQFH
IQFHQIYHV RYHU \HDY 7KIVP IWRYS.
RXWWRP HV DQG DDJQV Z W 3 RDQRY LOMQNR
LQURGXFH 5 HI XOWG $ WHWDVH 5$% VAVGI
UHYHQXHV IRURHIVKRUH WDQVP DMMRQ

$V 3RDQG FROMXHV \R JURZ \WH DCDS\BELOW R
LOMEDIRCDO EHVWSIDRWFHY \R WH 3 ROVK P DUNHW
JURZV VIP XGBQHRXVD 8 QBFNQ) QHZ P RGHY FDQ
VXSSRW\WH VHRRY JURZ\W DQG ®DG \R QHZ
DYHQXHV R SUYDW VHRRU SDUGHUAKISV  XQU\ LQJ
H SHWYH Z WK 3 RDQEY SRMQUDOIRU GHYHBSP HQW
1O \WH VHARU
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3UHP HN 316\ &KIH ( [ HEX\WYH 2 lIIFHU 5 3RZ HU
5 HQHZ DEGV

B RDQGV UHQHZ DEGI HQHU\ P DINHWKDV P DMUHG
VW QUEDQ® RYHUWH SDWEHFDGH DQG \WH SDFH R
GHS® P HOMRGD, UHGFW \WDWP DMWY © H KDYH
EXQVD SOWRP WDWRSHDWN DFIRW WH IXO

UHQHZDE®GN YDOH FKDQ  IWRP SHWP W DQG
IICDQAQ) WURXIK R B@QJ WP DWHWRZ QHUKIS
DQG 3RDQG UHP DIV \WH HQIIQH R \WDWJIURZ \K
7KH BIXOWY 1P HZRWN IV CGRZ WDQVDMY 1QR
EDQ\DE®I RX\WRP HV IRUEDWAY WRIDIH  HQDEQ)
JUG WBEIOV DQG VXSSRMQ 3RDK HQHJ\
VHRXUWV 7KH SISHEH DKHDG R XV IV \KH O HAW
KDV HYHUEHHQT
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SURGXFHWY IQ ( XURSH ZMY  *: R FDSDAW
RSHIDIY RU XQGHU FROMKAIRQ D *

JUG VHREXUHG SRWRIR DQG D \RBOGHYHBSP HQW
SISHEHR  *: o=
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Q' HHPEHU 5 3RZ HUVHRXUHG FDSDAW
P DUNHWFRQRDAW [RUILYH EDWY HQHU\ AR H
SIRWFW IRBZIQ) 3RDQGY QDWRQDO FDSDFW
DXPIRQ DGEAQ) FROADPMG ARIDI H UHYHQXHV \R
D SOWRP DOHDG RSHIDMQI DVWAJ QUEDQAVFDEN
7KH VFDBI R WH SOWRP DNDRMGh P IARQ
LQ HTXIW IQYHWA HQMQFOEAQ) SDWMFASDURQ [ URP
WH (%' DQG5 3RZHUKDV VIQFH MXHG b

P LORQ 1Q JUHQ ERQGY  VHORIYI ERK IQYHWRU
FRQIGHQFH 1Q WH EXVIGHW DQG \WH GHSW R
3 RDQGV UHQHZ DEGI HQHU\  FDSMBCP DUHW

8-0= 91=,>?=@.?8RODGE@WHZD\ WR *I


https://rpower.energy/en/about-us/
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3RDQG IV GHYHBSIQ)  *: R QXFODUFDSDAW
B\ «—\R SURYIGH WBE®I RX\SXWDV YDUDE®! Z IQG
DQG VRDU JHQHIDMRQ H SDQGV 7KH SURIWDP P H
UHSUAVHQW D P DIRU LQUDVKPXUH FRP P W HQADW
RYHUb  ELGRQ [Q FDSMIOUHTXILHP HQW IRUWH 1AV
SOQNV

7KH SRRIWPPH FRPEIGHV JRYHUP HQN HTXIW
(XRSHDQ '), IIQDQAQY DQG  FRP P HUADO
IOAMMRIDO  IQHWI HQV  3RDQGV  DSSURDK
FRP EIQHV &I' V Z MW AW HTXIW DQG H SRUMBUHAW
IDQAQ) R GHOYHU IQOVRQENHG  BQIGMP
U/ WURXIK  JRYHUP HQAEDANHG  FROADFW
$ @ACDIYH IIQDQFIQ) P RGHY VXFK DV\WH S . V5$%
DSSURDFK [Q D QXP EHUR! LI IDVRKPMUH SURVIFW DUH
DOR DYDIDE®! Z MY \WH SRMQIDOIRUFRAMHFRYHY

GXUQY FROWKRRQ D NH - GUYHUIQ DWIDRIY FDSIMBO
R QU H VDB QXKFEDUSURI WDP P HV

' ¥ 7$/ ,1)5$6758&785(
3RDQGY HP HIHQFH DV & HQRDO( XURSHV SUP DU
QIMIOIQUDMKPMAH KXE IV JHQHDIQ) VXBICHG
GHP DQG |RUGDW FHQWMH FDSDFW  1IEUH FRQQHAMW
DQG \MBFRPV QHERUY  7KH P DINHWFXUHQ®
ADIQGY  DW DSSWR] [P DIMO 0: R IQA®G
FDSDAW Z W &% ( SURVRNY \KLY \R UHDFK

0: B e : DUDZ DQFKRY WH P DUHW
DFFRXQIQY IRV e R H MM FDSDAW
KDYIQ) VHYHG DV WH QWO OQEAQ) SRQNIRU
K\ SHYFDBI FBXG WIIRQV ZIW O IFIRVRW $: 6
DQG * RRI®! DORSHDIY RUH SDQAQ) I QUEDQW
L UDVIRKPWUH LQ DQG DURXQG \WH FDSABO

- ) =@ ClL3/ @ AA=1T BE<

- % I
- /B 3<B® /5 HK3

0 IFRRWDb P : DYWDZ COW FHQAH IQYHWR HOW

DQARXGFHG 1Q 1O SDUZHIKIS Z W WH 3RDK
* RYHEGP HQV XQGHWFRUIV WH AWV FRQIDXHG
SUP DR\

YHRQG : DVDZ .UDNZ DG 3RQD DM
GHYHBSIQ) DV VHFRQEDW KXEV VXSSRUMG B\ \WH
3ROK *RMHPHQN DQG WH (8 -5&
VXSHUFRP SXIY  IQUWDIYH ~ 3RDQGV  QDVRQDO
' U MO/DIRQ 6 DM\ GHVLI QDWV GDW FHQHV DV
WIDMIE IQUDAKPYMH DQG \WH * RYHUP HQWLY
DAYHD ZRWNQI \R WHDP @H DGP IQVDIYH
SURFHGXUAV IRUQHZ GHYHBSP HON

6 WKFMUDO DGYDQRUHY WHQRUH WH  LQYHR HQW
FDWH 3RDQGV FRROFGPDM DPRQY WH ®&ZHW
DYHDIH WP SHDXUHV [Q ( XURSH RXWGH \WH
1REFV HOXFHY FRRIY) FRWW ZKIBI IW VHFRQG

OU HWAMUPWKHDUD  GHE RN 1Q ( XURSH FUHDWMV
P HDQUQI IXOZ DV KHDAWUHXVH SRMQIDODQG \WIRQJ
JRYHEP HONMQGMY  PRPHOMP DIRXQG D\
FHQMH DQG KHDWQ) CHERIN VHRARU FRXS@Y (8
(QHU\  (IIEHQR ' WHAYH  UHTXWHP HQN  DUA
IFUDVQI®O WY QHZ EXI@V \RZDG VMWV Z W
DFFHW \R UHQHZDE®! SRZHU FUHDIQY D IXUKHU
GDIRDO DGYDQWH JIYHQ 3RDQGV  WDSIGD
H SDQAQI Z 1QG DQG VROUFDSDAW

3RDQGY DGYDQAQ) *  WREBXW IV H WQAQ
GHP DQG EH RQG P DIRUXUEDQ FHQWHV XQEHSIQQQ)
LQYHWR HOVIQ GMUEX\MG FRP SX\M  1QIUDVIRKPMUA
DFIRW VHFRQGDY FMAV (8 ( QHU\ ( NIIEHQR
" (UHPYH WHTXIUWHP HQN DUH WY QHZ. EXI@V \RZ DB
VAWV Z W DFFHW \R ®QJ \MP UHQHZ DE®I SRZ HU
DIVHP HQN FUDIQY D VAWKFMUDO DGYDQBIH IRU
GDIRY/ ZW SR IPIW W 3RDQGV H SDQAQ
Z 1QG DQG VRDUFDSDAW


https://world-nuclear.org/information-library/country-profiles/countries-o-s/poland#:~:text=In%20November%202018%2C%20the%20Ministry,follow%20every%202%2D3%20years.
https://wbj.pl/cbre-data-centers-market-could-reach-500-mw-by-2030-poland-central-to-expansion/post/149196
https://datacentremagazine.com/company-reports/poland-a-cool-place-for-data-centre-development
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6] HZHO& IV\WWH 8 . p/ IIMWMXFEDUSUIRMIFWICDQFHG
XQEU D 1XFeDU 5%% IWPHZRWN 7KH PRGHO

GZ HY \WH FRAMR FDSMIOYHWXY WDGAMRCDOSURMPW
IIDQFH B\ DOZIQ) UBUXOWG  IQOMRQ GNHG
UHYHQXHV GXUQ) FROWIKRIRQ DQG HDU® RSHUMRQY
ZM CGHIQHG UWN WKDUQ) DQG D * RYHUP HQW
6 XSSRW\B DFNDIH IRUH WHP H GRZ QUGH VFHQDURY
7KH DSSURDFK LV DEDSWMG IURP \KWH 7IGHZ D\ 7XQQHO
SUFHEHOVDQG GAMIQHG \R FIRZG 1Q BQJ \MP
IQAMAMRDO FDSMIO R FRP SB[ BQI  GXUDIRQ
DWHW GHIYHUQ) FDUERQ |UHH EDVHBDG JHQHIDIRQ
Ra R 8. HOAMEW GPDQGRMHID  \HDU
QH

+2: 7+( 02" (/: 25.6

. OYHARULHXMLDY ,QMHVRY ABWWDLOIQ)
UMDY Z KHQ FROMKPURQ EHJ QY QRWZ KHQ WH
SOQARSHQY 5 HMGQV IQFUHDVH Z W IQ OMRQ
DQG IQMUHNDMY DUA 11 HG LQWD® \KHQ
UHYLHZ HG HYHW 1LYH\ HDWY/

. &RWRYHUXQ SIRMPURQ & ROAKPIRQ FRAW
DUH VKDUHG EHE HHQ LOYHRY DQG JRYHUP HQW
| FRAV H FHHG FHUBIQ BIYHY' WH JRYHUP HQW
SWRVIGHV DEAMRQDAXQAQ] \R SURMPSUYDW
LQHVRY IURP P DIRUXQH] SHAMG FRAV

\KDVWHSDUDWMV \WH LOYHVR HOAKRTIQ) FRP SDQ
IURP \WH QXFODURSHIMZ) FRP SDQ. Z W
RYHWJKWURP ERW SUYDWM IQYHVRLY

JRYHOP HOMDQG( " )

+2: 32/$1' &$1 9% 1(),7

3RDQRY QXFBDUSWRIWDPPH t *: B
VHH\V EDQNDE®! VFDDE®! 1IQDGAQ) Z W VRYHUHIQ
DO QP HQW7KH8 . QXFBDUS $%\KRZ V KRZ R

. 5 HOXFH WH Z HI KWG DYHIDIH FRAWR FDSMIO
WUIRXIK B XOWG 1QOMRQ GNHG FDWK 1GZ V

B 10Q FROAKRRQ

. $@FDW UVNWDQUSDUHO® EHE HHQ FRQUXP HY
LOYHVRY DQG \WH ABAM YID @FHQVH EDVHG
IQFHQIYHY DQG EDFNRSY

. $WDPWQAMARCDCFDSMICDWFD®! Z W \MRQJ
JRYHDGQRH WKW 7KLY \MP SO\ FDQEH
DEDS\MG\R 3 RDQQY $3 SWRIWDP P HWR CH
UWMN GHOYHY DQG FURZ G LQ SUYDW FDSABO

DRQIMGH SXETF DQG ) , IXQAQ

6+.: 7/:*;<:=,<=:.3RBGDE@G *DWHZD\ Wt



&21&/8"1* 5(O$55%0RLDZVI\L'I-BXW&KH(Gmugx(y

3ROQAY HP HIHQRH DV &( ( i FRGHAINW KE IV
D UDOV WKDSHG B\ SRR FDSMIO DQG \WH
[P SHDWHV R DQ HYROIQ) WIIRQ 7KH FRXQM V
LQUDVRKPWUA DI HQGED IV GHICHG B\ VFDBI XUHGR
DQG WH FROQMHUHQFH R GRP HWF SURUIMAV Z WK
UJIRQDO DQG JBEDO G (DP IV 7KH UVXWVIY D

P DUHWKDWARQGY DV ERW D P RGHOIRUWWH WHIIRQ
DQG D JDWZD  IRU ( XURSHV P RWV DP EMRXV

vV WH \HU R DOIPHQV 3ROV
P DRRHFRQRP IF IXQGDP HQBY \WH P DMDIRQ R
UOXOWY WP HZ R DQG WH YIMELDNV R SURMFW
SISHIHV KDYH FRQHUHG ZMW \WH JHRSROFDO
UHREHIQ) R (XGRSHDQ WDGH DQG HQHU\
,QUDVKPXYUH  UHTXIUHP HQW ILIXUHY - UHEFW VWIRQ)
GHP DQG DARRW WDQVSRWDQG HQHU\  1Q SDIFX@U
ZW WH IXQAQ) JDS FUDWY VXWBIGHG
RSSRUNQUAV |RUIQAMMRCDODQG SUYDW FDSMIOWR
SDMFLSD\M 1Q 3 RDQGY J URZ W VAR

G7 KHUH DUH P DQ. JDWZ D\ V\R JURZ W 1Q 3RDQG DV
MY UHSRWGHP ROMDMY 2 QH IXQEDP HQEOIDRRU
GHVHYHV DERMRCDOHP SKDVY HERGRP IE GLYHWAW
$FFREQ) W81&7$' DI 3RDQGKDV DB RAWKH
GZ WBIYHOR H SRISURGXPAFRGFHORDIRQ 1Q \KH
ZROG 7KV QYHWUFDWRQ DBZHG WH 3RDK
HRQRP\ \R FRQIOXH JURZIQ) HYHQ ZKHQ RWHU
&( ( QIR W QDG SURYIGQY D QDWDOKHGIH
DIDIQW \WH VHRARUVSHALIE VKRANV  \KDW RIWQ
GHDELD H \P DBUHFRQRP HV

3RDAK JURZ\W \RGD\ LV GRAGUIYHQ B\ VSHALLLE DDV
EXVE\ ZIGHVSUHDG G QDP VP DRIRW P DQ. VHRARWY

WDQVSRWDQG BIMIFY FRQUXP HUVHYIEHV QMO
UABIO WDGH  EDQNQY  1IQDGADO IQMUP HADWRQ
IQGXAMIDOVHYIEHY DQG JUHHQ HQHU\  ( YHQ VRP H
P DQXIDAMUQ) VHRRY DUH UHI MMUQ) VRIS JURZ \K
GHVSW  EURDGHU ( XURSHDQ  KHDGZ IQGV IRRG
P DQXIDFMUQ)  WDQUSRWY HTXISP HQW SURGXRIRQ
FROMKAIRQ P DMUDY DQG DX\RP RIYH

7KH RURQ SRFHW R FRQYHUHQFH R : HAMD
GYHY R * ' 3 SHUFDSMY FRP EIQHG Z M \KH GHS\WM
R WH 3RDK P IG FDS P DUNHWP DNHV \KH HFRQRP \

XQATXHD DWDRAYH 7KLY IV HHORWMG 1Q WH UHFHQW
VXUH R IRUHIQ FDSMIOVHHNQ) GHEWADQVDRIRQY

QHZ WRKQRBIIHV DQG SUYDW HTXIWV RSSRUXQUEN

3RDQGY FRMMMQVRXSHURP DFH IV D J@EDO
VABIQGRXW
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7KW GRAXP HQADQG \WH IQRWP DIRQ FRQIIGHG KHUHQ IV \WH SURSUHBLY IQRWP DIRQ R $P EHU,QUDMWKFPMWMH P EHU WP D\ QRWEH GMNEX\WG SXEQKHG

UHSURGXFHG 1Q Z KR®I RUIQ SDWE\ DQ P HAXP RUIQDQ IRP RUGAVFBVHG RUP DGH DYDIOE®I B\ UHASIHON W DQ. RWHUSHWRQ RUXVHG IRUDQ. RWHUSXUSRVH

Z MRXVWSURUZ UMW SHIP MMRQIURP $P EHU 7 KH IQRUP DIRQ FRQBICHG 1Q LY GRAXP HQWY SURYIGHG | RUJ HQHUDAQIRUP DMRQ RQD DQG VKRX@ QRWEH FRQWIKHG DV D
VRIFAMRQ RIHU IQYMMRQ LQGXFHP HOARUUHFRP P HQEDURQ , QUDVKPMUA 1V D BQIHUWMP IQYHVR HQADQG LV VXEMPWR H WLLDOWUHDIWV DQG DQ HYHUFKDQI Q)

HOYLRGP HQV $Q. VHHUHQRH R WH 7KUHH 6 HDV ,QUIDIYH ,QYHVR HOW) XQG 6,&$9 5%,) g 6,)r IV IRU IGWDIYH SXISRVHY RQD DQG IV QRAWD SHYRQDO
UHFRP P HQEDIIRQ R IQYHVAIQ EX\ RUVHODQ IXQG VHEXUW RUIQYHWAR HOAFRP SDQ. QRUWR DERSVDQ. SDMEXOUIQYHR HOAVMWIDWI\ ([ DP SBV R L UDKFPMUA
DWHW DQG FDVH VIXAHV XVHG DUH QRABHFRP P HQEDIRQY  EXVDUH LOMADMYH RQD \R GHP RQAMIDM WH FDSDELOIAY VNG DQG H SHUIHQFH R $ P EHUDQG IW DIl IADMV

$Q YHZ V DQG RSIQRQV H SUHWHG DUH\WRVH R $P EHU ,QRWP DIRQ WIAVAIFY DQG GDWY Z MQ\KLY FRP P XQEDWRQ IV VXEMPWR FKDQI H DQG VKRX@ QRWEH DRMG RU
UHDHG XSRQE\ DQ SHYRQZ WRXWREBIQQ) VSHFLLE DQG UHBIYDOABI DO VHEXUMAV RUIQYHWA HQADGYIEH 6 RXUFHV DUH $ P EHUXQBMWY RWHZ VH ABAMG

2'*6 3+6&7869(898RODNIQG >*DWHZD\ WI
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&KUMDQS5 R # DP EHUQ UDMIKRMUH FRP
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