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mcrkvcŽqy{ok."pkg"u>"y"uvcpkg"pke¦giq"ucoqe¦{ppkg"y{rtqfwmqyc5"]Umwtumk."3;84."u0"87_0"Y"v{o"ugpukg"at„f-

Žgo"fqejqfw"lguv"rtqfwme{lpqW5"mcrkvcŽw."mv„tc"rqejqf¦k"¦g"¦ykCmu¦qpgl"y{fclpqWek"e¦{ppkm„y"rkgtyqvp{ej0
9" YkgnmqW5"pcvwtcnpgl"uvqr{"rtqegpvqygl"¦cngc{"w"Ykemugnnc"qf"rtqfwmv{ypqWek"mcrkvcŽw"qtc¦"qf"ykgn-

mqWek"rŽce"k"tgpv"]Ykemugnn."3;58."u0"325_0
32" Ykemugnn"pkg"rt¦{l>Ž"vcmcg"rqf¦kcŽw"mcrkvcŽw"rt¦{lCvgiq"rt¦g¦"D…jo/Dcygtmc"pc"urqŽge¦p{"k"rt{ycvp{0"
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Pcvwtcnpc"uvqrc"rtqegpvqyc."y"wlCekw"Ykemugnnc."rqfngic"ek>iŽ{o"¦okcpqo330"Q"kng"
¦okcp{"dcpmqygl"uvqr{"rtqegpvqygl"ocl>"ejctcmvgt"f{umtgvp{"Î"¦cngc>"qf"rqnkv{mk"
rkgpkCcpgl."q"v{ng"¦okcp{"uvqr{"pcvwtcnpgl"uvqr{"rtqegpvqygl"u>"ek>iŽg"]Ykemugnn."3;58."
u0"328_"k"¦cngc>"qf"yctwpm„y"rtqfwmelk."vl0"e¦{ppkm„y"¦gypCvt¦p{ej."pr0"qf"rquvCrw"
vgejpke¦pgiq0"¥okcp{"pcvwtcnpgl"uvqr{"rtqegpvqygl"¦pclfwl>"y{tc¦"y"¦okcpcej"egp"
y¦inCfp{ej."pkg"rqyqfwl>"lgfpcm"¦okcp"y"qi„np{o"rq¦kqokg"egp"]Ykemugnn."3;58."
u0" 327_0"Pcvwtcnpc" uvqrc"rtqegpvqyc"oc" vC"yŽcWekyqW5." kc"y{¦pce¦c"yctwpmk" fnc"
wvt¦{ocpkc"egp"pc"lgfpcmqy{o"rq¦kqokg340"

¥cejqywlg"ukC"uwygtgppkg0"Lguv"pkg¦cngcpc"qf"rkgpkCcpgl"uvqr{"rtqegpvqygl0"Vq"
rkgpkCcpc" uvqrc"rtqegpvqyc"rqf>cc" ¦c" uvqr>"pcvwtcnp>0"Y"yctwpmcej"iqurqfctmk"
rkgpkCcpgl"oco{"fq"e¦{pkgpkc"¦"qfej{ngpkcok"uvqr{"rkgpkCcpgl"qf"pcvwtcnpgl"*ygfŽwi"
Ykemugnnc"vg"fykg"mcvgiqtkg"uv„r"rtqegpvqy{ej"t¦cfmq"u>"¦dkgcpg+0

50"T„ypqycic"iqurqfcte¦c"y"wlCekw"Ykemugnnc"

Ykemugnn" fqyqf¦kŽ." cg"y{uqmqW5" rkgpkCcpgl" uvqr{" rtqegpvqygl"oc"mnwe¦qyg"
¦pce¦gpkg" fnc" t„ypqycik" iqurqfcte¦gl0" Kuvpkglg" rgykgp"rq¦kqo"rkgpkCcpgl" uvqr{"
rtqegpvqygl"pgwvtcnp{"y"uvquwpmw"fq"egp."pkg"rqyqfwl>e"cpk"kej"y¦tquvw."cpk"urcfmw"
]Ykemugnn."3;58."u0"324_0"Lguv"vq"ykgnmqW5"qfrqykcfcl>ec"dkgc>egl"yctvqWek"pcvwtcnpgl"
uvqr{"rtqegpvqygl0"Qfej{ngpkg"rkgpkCcpgl"uvqr{"rtqegpvqygl"qf"pcvwtcnpgl"¦pclfwlg"
qf¦ykgtekgfngpkg"y"mwowncv{yp{ej"umwvmcej"¦okcp"egp0"

LgWnk" dcpmqyc" uvqrc"rtqegpvqyc" lguv"y{cu¦c" qf" uvqr{"pcvwtcnpgl." f¦kcŽcnpqW5"
kpyguv{e{lpc" lguv"qitcpke¦cpc."rqr{v" k"egp{"urcfcl>0"Rt¦gfukCdkqte{"yqn>" nqmqyc5"
mcrkvcŽ"y"dcpmcej."tqup>"qu¦e¦CfpqWek0"LgWnk"dcpmqyc"uvqrc"rtqegpvqyc"lguv"pkcu¦c"
qf"pcvwtcnpgl"uvqr{"rtqegpvqygl."egp{"kf>"y"i„tC0"Rt¦gfukCdkqte{"rqfglowl>"f¦kcŽcn-
pqW5"kpyguv{e{lp>"k"¦cek>icl>"mtgf{v{0"Mwte¦>"ukC"qu¦e¦CfpqWek."tqWpkg"rqr{v."egp{."
rŽceg"*rt¦gfukCdkqte{"mqpmwtwl>"q"rkgtyqvpg"e¦{ppkmk"rtqfwmelk="pcuvCrwlg"urcfgm"
rtqfwmelk"f„dt"mqpuwore{lp{ej"k"y¦tquv"kej"egp+350"

Yctwpmkgo"t„ypqycik"y"iqurqfcteg"rkgpkCcpgl" lguv" t„ypqW5"rkgpkCcpgl" k"pc-

vwtcnpgl"uvqr{"rtqegpvqygl0"LgWnk"yctwpgm"vgp"lguv"urgŽpkqp{."qi„np{"rq¦kqo"egp"pkg"
wngic"¦okcpkg"]Ykemugnn."3;58."u0"326_0"Ykemugnn"lgfpqe¦gWpkg"¦cwycccŽ."cg"rtcyfq-

33" ãVjg"pcvwtcn"tcvg"qh"kpvgtguv"qp"ecrkvcn"ku"pqv"hkzgf"qt"wpcnvgtcdng"kp"ocipkvwfg"]È_0"Kv"fgrgpfu"qp"vjg"
ghhkekgpe{"qh"rtqfwevkqp."qp"vjg"cxckncdng"coqwpv"qh"hkzgf"cpf"nkswkf"ecrkvcn."qp"vjg"uwrrn{"qh"ncdqwt"cpf"ncpf."
kp"ujqtv"qp"cnn"vjg"vjqwucpf"cpf"qpg"vjkpiu"yjkej"fgvgtokpg"vjg"ewttgpv"geqpqoke"rqukvkqp"qh"c"eqoowpkv{=""
cpf"ykvj"vjgo"kv"eqpuvcpvn{"hnwevwcvguÑ"]Ykemugnn."3;58."u0"328_0

34" ãVjgtg"ku"c"egtvckp"tcvg"qh"kpvgtguv"qp"nqcpu"yjkej"ku"pgwvtcn"kp"tgurgev"vq"eqooqfkv{"rtkegu."cpf"vgpfu"
pgkvjgt"vq"tckug"pqt"vq"nqygt"vjgo"]È_0"Kv"eqogu"vq"owej"vjg"ucog"vjkpi"vq"fguetkdg"kv"cu"vjg"ewttgpv"xcnwg"qh"
vjg"pcvwtcn"tcvg"qh"kpvgtguv"qp"ecrkvcnÑ"]Ykemugnn."3;58."u0"324_0

35" Vgqtkc"hcnqycpkc"c{ekc"iqurqfcte¦giq"Ykemugnnc"fcŽc"rqfuvcyC"fq"rt¦gmu¦vcŽegpkc"pcwmk"q"mt{¦{ucej"
y"pcwmC"q"mqpkwpmvwt¦g"]Vc{nqt."3;7:."u0"429="Umwtumk."3;84."u0"32:_0
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rqfqdkgMuvyq"¦dkgcpqWek"v{ej"fy„ej"uv„r"rtqegpvqy{ej"lguv"dctf¦q"ocŽg"Î"y"t¦g-

e¦{ykuvqWek"¦cyu¦g"oco{"fq"e¦{pkgpkc"¦"pkgt„ypqyci>0"
Yccp{o"curgmvgo"Ykemugnnqyumkgl"vgqtkk"uvqr{"rtqegpvqygl"y"mqpvgmWekg"t„y-

pqycik"iqurqfcte¦gl"lguv"y¦inCfp{"ejctcmvgt"rkgpkCcpgl"uvqr{"rtqegpvqygl0"YrŽ{y"
dcpmqygl" uvqr{"rtqegpvqygl" pc" ¦okcp{" egp"oqcpc" cpcnk¦qyc5."ocl>e"pc"wycf¦g"
tgncelg"okCf¦{"rkgpkCcp>"c"dkgc>e>"k"pcvwtcnp>"uvqr>"rtqegpvqy>0"Kpp{ok"uŽqy{."pkg"
kuvpkglg" dg¦rqWtgfpkc" ¦cngcpqW5"rqokCf¦{" ¦okcpcok"dcpmqygl" uvqr{"rtqegpvqygl"
c"twejcok"egp0"¥okcp{"dcpmqygl"uvqr{"rtqegpvqygl"pcngc{"tq¦rcvt{yc5"y"qfpkg-

ukgpkw"fq"rq¦kqow"uvqr{"pcvwtcnpgl0
¥iqfpkg"¦"iŽ„yp{o"rquvwncvgo"Ykemugnnc"wvt¦{ocpkg"uvcŽgiq"rq¦kqow"egp"lguv"

w¦cngcpkqpg"qf"wvt¦{ocpkc"rkgpkCcpgl"uvqr{"rtqegpvqygl"pc"rq¦kqokg"qfrqykcfcl>-

e{o"uvqrkg"pcvwtcnpgl0"LgWnk"dcpmk"rqc{e¦cl>"rkgpk>f¦g"rq"uvqrkg"pkcu¦gl"*y¦inCfpkg"
y{cu¦gl+"pkc"vc."mv„tc"qfrqykcfc"pcvwtcnpgl"uvqrkg"rtqegpvqygl"¦"mcrkvcŽw."t„ypq-

ycic"iqurqfcte¦c"¦quvclg"kruq"hcevq"pctwu¦qpc"]Ykemugnn."3;58."u0"327_0"Qf"rqnkv{mk"
k" fge{¦lk" dcpm„y"¦cngc{" e¦cu" *y" v{o" umwvmk"y"rquvcek"y¦tquvw" nwd" urcfmw" egp+"
fquvquqy{ycpkc"ukC"dcpmqygl"uvqr{"rtqegpvqygl"fq"uvqr{"pcvwtcnpgl0"Dcpmk"oqi>"
¦crqdkge" ek>iŽgow"y¦tquvqyk1urcfmqyk" egp." mv„t{" uvcpqyk" tg¦wnvcv" pkg¦iqfpqWek"
uv„r"dcpmqygl" k" pcvwtcnpgl0"¥"wycik" pc"rqy{cu¦g"dcpmk."ygfŽwi"Ykemugnnc."ocl>"
y"iqurqfcteg"rkgpkCcpgl"fq"qfgitcpkc"yccp>"tqnC"Î"uvcdknk¦qycpkc"yctvqWek"rkgpk>f¦c"
rqrt¦g¦"yrŽ{y"pc"rkgpkCcp>"uvqrC"rtqegpvqy>0"

Ykemugnn." tq¦yklcl>e" vgqtgv{e¦p>"oqcnkyqW5"y{mqt¦{uvcpkc" uvqr{"rtqegpvqygl"
rt¦g¦"u{uvgo"dcpmqy{."rtqrqpqycŽ"tghqtoC"u{uvgo„y"rkgpkCcp{ej0"Rwpmvgo"y{lWekc"
lgiq"tq¦ycccM"lguv"u{uvgo"rkgpkCcp{"qrctv{"pc"mtwu¦ew."mv„t{"ygfŽwi"Ykemugnnc"oc"
¦cucfpke¦>"ycfC"Î"w¦cngcpkc"dcpmqy>"uvqrC"rtqegpvqy>"qf"uvcpw"dkncpuw"rŽcvpke¦giq0"
Dcpmqyc"uvqrc"rtqegpvqyc"¦cngc{"dg¦rqWtgfpkq"qf"e¦{ppkm„y"rkgpkCcp{ej"*vl0"knqWek"
mtwu¦e„y+0"QfrŽ{y"mtwu¦e„y"y{yqŽwlg"mqpkge¦pqW5"rqfpkgukgpkc"dcpmqygl"uvqr{"
rtqegpvqygl."kej"rt¦{rŽ{y"¦cW"Î"lgl"qdpkcgpkc360"Cd{"y{gnkokpqyc5"ycjcpkc"rkgpkCc-

pgl"uvqr{"rtqegpvqygl"y{pkmcl>eg"¦"rt¦grŽ{yw"mtwu¦e„y."Ykemugnn"¦crtqrqpqycŽ."
cd{"rkgpk>f¦"mtwu¦eqy{"¦cuv>rk5"mtgf{vqy{o ]Umwtumk."3;84."u0"9;_370"LgWnk"rkgpk>f¦"
mtwu¦eqy{"¦quvcŽd{"¦cuv>rkqp{"mtgf{vqy{o."dcpmk"oqiŽ{d{"ucog"wuvcnc5"rq¦kqo"uvqr{"
rtqegpvqygl"Î"pkg"ygfŽwi"rqvt¦gd"dkncpuw"jcpfnqygiq."cng"qfrqykgfpkq"fq"rqvt¦gd"
iqurqfctmk0"Rqfcc"mtgf{vw"¦t„ypcŽcd{"ukC"¦"rqr{vgo"pc"pkgiq0"Tghqtoc"rq¦yqnkŽcd{"
pc"qfgtycpkg" uvqr{"rtqegpvqygl"qf"e¦{ppkm„y"rkgpkCcp{ej0"Ykemugnn" rquvwnqycŽ."

36" Mqpkge¦pqW5"wvt¦{ocpkc"dkncpuw"rŽcvpke¦giq"y"t„ypqycf¦g"y"u{uvgokg"rkgpk>f¦c"mtwu¦eqygiq"uvc-

pqyk"lgf{p{"e¦{ppkm."mv„t{"rtCf¦gl"e¦{"r„apkgl"¦owu¦c"dcpmk"fq"rqfy{cu¦gpkc"uvqr{"rtqegpvqygl"]Umwtumk."
3;84."u0"322_0

37" Ykemugnn"¦crtqrqpqycŽ"rqyqŽcpkg"okCf¦{pctqfqygl"qticpk¦celk"mtgf{vw."mv„tc"rq¦yqnkŽcd{"y{gnk-
okpqyc5"¦"qdtqvw"Wykcvqygiq"¦Žqvq"lcmq"rkgpk>f¦"k"ecŽmqykekg"¦cuv>rk5"lg"mtgf{vgo"]Umwtumk."3;84."u0"77_0"
ãGncuv{e¦pqW5"mtgf{vw"urqyqfwlg."cg"pc"ecŽ{o"Wykgekg"rqfcc"mtgf{vw"¦t„ypc"ukC"¦"rqr{vgo"pc"pkgiq."vcm"
lcm" ukC" vq"f¦kglg"pc" t{pmw"ygypCvt¦p{o"mccfgiq"mtclw0" Lgcgnk"pr0"y" lcmkoW"mtclw"y{uv>rkŽcd{"pcfy{cmc"
rqfcc{"qu¦e¦CfpqWek"y{yqŽwl>ec"mqpkge¦pqW5"qdpkcgpkc"uvqrw"rtqegpvqygl."okCf¦{pctqfqy{"u{uvgo"dcp-

mqy{"rt¦gloqycŽd{" ]È_"pcfy{cmC"mtgf{vw" k" rt¦gmc¦{ycŽd{"fq"mtclw."y"mv„t{o"wlcypkŽd{" ukC" pkgfqd„t"
qu¦e¦CfpqWekÑ"]Umwtumk."3;84."u0"9;_0
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cd{"dcpmk"y"pqy{o"u{uvgokg"rkgpkCcpq/mtgf{vqy{o"¦iqf¦kŽ{"ukC"rt¦{l>5"¦c"uy„l"
egn"urt¦{lcpkg"qrv{ocnpgow"tq¦yqlqyk"iqurqfcte¦gow"]Umwtumk."3;84."u0"79.":2_0"

¥cmqMe¦gpkg

Vgqtkc"rtqegpvw"M0"Ykemugnnc"pkgtq¦gtycnpkg"Ž>e¦{"ukC"¦"vgqtk>"rkgpk>f¦c0"Ykem-

ugnn"¦crtqrqpqycŽ"pqyg"rqfglWekg"fq"¦cicfpkgM"rkgpkCcp{ej."yk>c>e"vgqtkC"rtqegpvw"
¦"vgqtk>"rkgpk>f¦c0"Yrtqycf¦kŽ"mcvgiqtkC"pcvwtcnpgl"uvqr{"rtqegpvqygl."mv„tgl"y{-

uqmqW5"w¦cngcpkŽ"qf"rtqfwmv{ypqWek"mcrkvcŽw"qtc¦"rqfcc{"rkgtyqvp{ej"e¦{ppkm„y"
rtqfwmelk." vl0" ¦kgok" k" rtce{0"Fqyqf¦kŽ." kc"yctwpmkgo" t„ypqycik"y"iqurqfcteg"
rkgpkCcpgl"lguv"t„ypqW5"rkgpkCcpgl"uvqr{"rtqegpvqygl"¦"pcvwtcnp>"uvqr>"rtqegpvqy>0"
LgWnk"lguv"qp"urgŽpkqp{."qi„np{"rq¦kqo"egp"pkg"wngic"¦okcpkg0"Qfej{ngpkg"rkgpkCcpgl"
uvqr{"rtqegpvqygl"qf"uvqr{"pcvwtcnpgl"¦pclfwlg"qf¦ykgtekgfngpkg"y"mwowncv{yp{ej"
umwvmcej"¦okcp"egp0"¥"wycik"pc"rqy{cu¦g"Ykemugnn"rt¦{rkucŽ"dcpmqo"u¦e¦gi„npkg"
yccp>"tqnC"Î"uvcdknk¦qycpkc"yctvqWek"rkgpk>f¦c"rqrt¦g¦"yrŽ{y"pc"rkgpkCcp>"uvqrC"
rtqegpvqy>0"QrqykcfcŽ"ukC"¦c"¦pkgukgpkgo"u{uvgow"rkgpk>f¦c"mtwu¦eqygiq0"Rquvw-

nqycŽ"yrtqycf¦gpkg" rkgpk>f¦c"mtgf{vqygiq." eq"q¦pce¦cŽqd{" ¦gtycpkg"yu¦gnmkej"
¦yk>¦m„y"¦g"¦Žqvgo0"

Pcngc{"¦cwycc{5."cg"Ykemugnn"tq¦rqe¦>Ž"uyql>"cpcnk¦C"lcmq"¦yqngppkm"TkectfkcM-

umkgiq"rqfglWekc"fq"rkgpk>f¦c"*u¦mqŽc"mtwu¦eqyc+."quvcvge¦pkg"¦cW"yg"ypkqumcej"¦dnkc{Ž"
ukC"fq"u¦mqŽ{"dcpmqygl"Î"vq"egp{"fge{fwl>"q"knqWek"rkgpk>f¦c"k"uvqrkg"rtqegpvqygl0"LgWnk"
oco{"fq"e¦{pkgpkc"¦"mwowncv{yp{o"y¦tquvgo"egp."vq"dcpmqyc"uvqrc"rtqegpvqyc"
lguv"¦d{v"pkumc."rqfcc"rkgpk>f¦c"pcfokgtpc."c"dcpmk"f¦kcŽcl>eg"pc"t¦ge¦"rqc>fcpgl"
t„ypqycik" *vl0" uvcdknpqWek"egp+" u>"¦owu¦qpg"rqfpkgW5"dcpmqy>"uvqrC"rtqegpvqy>0"
Ykemugnn"¦oqf{hkmqycŽ"TkectfkcMum>"ygtulC"knqWekqygl"vgqtkk"rkgpk>f¦c"k"¦dnkc{Ž"l>"
fq"v¦y0"ygtulk"fqejqfqygl."mv„tc"mŽcf¦kg"pcekum"pc"uvtqpC"rqr{vqy>0

Ejq5"vgqtkc"Ykemugnnc"¦quvcŽc"qrtceqycpc"¦"ykgnm>"uvctcppqWek>."oc"uŽcdg"uvtqp{."
mv„tg"mcc>"ukC"¦cuvcpqyk5"pcf"lgl"uŽwu¦pqWek>0"

Pc" uco{o"yuvCrkg" pcngc{" rqfmtgWnk5" pkglcup{" ejctcmvgt" rqlCekc" pcvwtcnpgl"
uvqr{"rtqegpvqygl."mv„tg"uvcpqyk"hwpfcogpv"vgqtkk"rkgpk>f¦c"k"rtqegpvw"Ykemugnnc0"
Rt¦{l>Ž" qp" ¦cŽqcgpkg." cg" pcvwtcnpc" uvqrc" rtqegpvqyc" lguv" pgwvtcnpc." vl0"y{¦pce¦c"
yctwpmk"wvt¦{ocpkc"egp"pc"pkg¦okgpp{o"rq¦kqokg0"Pkg"¦pclfwlg"qpq"w¦cucfpkgpkc"
y"yctuvykg"vgqtgv{e¦pgl0"Pcngc{"t„ypkgc"¦cwycc{5."cg"vgqtkc"rkgpk>f¦c"k"rtqegpvw"
Ykemugnnc" lguv" rqfrqt¦>fmqycpc"rt¦{lCvgow"c"rtkqtk" rquvwncvqyk" uvcdknpqWek" egp0"
Kpce¦gl"o„yk>e."vc"mqpuvtwmelc"vgqtgv{e¦pc"uknpkg"yk>cg"ukC"¦"rt¦{lCv{o"yctwpmkgo"
t„ypqycik0"Y"mqpugmygpelk"vgqtkc"rkgpk>f¦c"Ykemugnnc"mqpegpvtwlg"ukC"y"ykCmu¦{o"
uvqrpkw" pc"y{lcWpkgpkw" rt¦{e¦{p"qfglWekc" qf"rt¦{lCvgiq" uvcpw" t„ypqycik" pkc" pc"
y{lcWpkgpkw"rt¦{e¦{p"y¦tquvw"nwd"urcfmw"egp0"Pcngc{"fqfc5."cg"qrkgtc"ukC"qpc"pc"
¦cŽqcgpkw."kc"at„fŽgo"fqejqfw"pc¦{ycpgiq"rtqegpvgo"lguv"rtqfwme{lpqW5"mcrkvcŽw0"
V{o"uco{o"Ykemugnn"rq¦quvcŽ"iŽCdqmq"¦cmqt¦gpkqp{"y"pwtekg"mncu{e¦p{o0"Vcm"¦ycpg"
rqfglWekg"rtqfwme{lpg"d{Žq"rt¦gfokqvgo"¦pcpgl"Ykemugnnqyk"mt{v{mk"Gwigpc"xqp"
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D…jo/Dcygtmc0"Ejqekcc"Ykemugnn"egpkŽ"lgiq"fqtqdgm"]Ykemugnn."3;58."u0"344_."vq"pkg"
tq¦ykp>Ž"rqfglWekc"fq"rtqegpvw"qrctvgiq"pc"rtghgtgpelk"e¦cuqygl"*at„fŽq"rtqegpvw."
ygfŽwi"D…jo/Dcygtmc."vmyk"y"y{cu¦gl."uwdkgmv{ypgl"qegpkg"f„dt"vgtcapkglu¦{ej"
y¦inCfgo"f„dt" rt¦{u¦Ž{ej+0" Lguv" lgu¦e¦g" lgfgp" curgmv" vgqtkk"Ykemugnnc." mv„t{" pkg"
¦pclfqycŽ"¦tq¦wokgpkc"w"yur„Že¦gup{ej"ow"gmqpqokuv„y0"Dcfce¦"rquvwnqycŽ"qfgl-
Wekg"qf"rkgpk>f¦c"mtwu¦eqygiq."okoq"kc"uvyct¦cŽq"rqfpqu¦qpg"rt¦g¦"pkgiq"ucogiq"
tgcnpg" ¦citqcgpkg"mwowncv{yp{o"y¦tquvgo"egp0"Ykemugnn" rqfmtgWncŽ" tgiwnce{lp>"
hwpmelC"u{uvgow"rkgpk>f¦c"mtwu¦eqygiq"lcmq"pcvwtcnpgiq"qitcpke¦gpkc"mwowncv{y-

pgiq"y¦tquvw"egp"*rt¦{rŽ{y1qfrŽ{y"mtwu¦e„y"y{owu¦c"pc"dcpmcej"¦okcpC"uvqr{"
rtqegpvqygl+0"Y"rquvwnqycp{o"rt¦g¦"pkgiq"u{uvgokg"rkgpk>f¦c"mtgf{vqygiq."rqyt„v"
fq"t„ypqycik"*vl0"¦cjcoqycpkg"mwowncv{ypgiq"y¦tquvw"egp+"w¦cngcpkqp{"lguv"qf"
rqnkv{mk"dcpm„y0"V{o"uco{o"¦cŽqc{Ž"qp."kc"dCf>"qpg"rt¦gfmŽcfc5"kpvgtgu"qi„npq-

urqŽge¦p{" *tq¦wokcp{"rt¦g¦"Ykemugnnc" lcmq"pkg¦okgpp{"rq¦kqo"egp+" pcf"yŽcupg"
mqt¦{Wek"¦yk>¦cpg"¦"ocmu{ocnk¦cel>"¦{umw0"

¥crtqrqpqycp{"rt¦g¦"Ykemugnnc"y"mqMew"ZKZ"ykgmw"rtqitco"tghqto"rkgpkCcpq-

/ycnwvqy{ej"¦pcnc¦Ž"qf¦ykgtekgfngpkg"y"¦cucfcej."pc"mv„t{ej"qrctvq"OkCf¦{pctqfqy{"
Hwpfwu¦"Ycnwvqy{"]Pqykemk."3;:6."u0"33_0"UrqŽge¦pqW5"okCf¦{pctqfqyc"rqyqŽcŽc"
y"3;66"tqmw"okCf¦{pctqfqy>"qticpk¦celC"mtgf{vqy> *OHY+."c"y"3;9:"tqmw"rcMuvyc"
¦gtycŽ{"yu¦gnmkg"¦yk>¦mk"¦"rkgpk>f¦go"mtwu¦eqy{o0

Vgqtkc"rtqegpvw"Ykemugnnc"y{yctŽc"¦pce¦>e{"yrŽ{y"pc"tq¦y„l"vgqtkk"rkgpk>f¦c"
y"ZZ"ykgmw0"Yur„Že¦gupg"rqfglWekg"fq"rkgpk>f¦c"pcyk>¦wlg"yŽcWpkg"fq"lgiq"o{Wnk0"
W¦pclg"ukC."cg"vgqtkc"Ykemugnnc"y{rt¦gf¦kŽc"rqfglWekg"¦crtqrqpqycpg"rt¦g¦"L0O0"Mg{-

pguc"]ykCegl"y<"Vc{nqt."3;7:="Pqykemk."3;:6="Jkemu."3;::+0"Ykemugnnqyumk"rquvwncv"
uvcdknpqWek" egp" uvcpqyk" f¦kukcl" rqfuvcyC" uvcvwv„y"pkgocn"yu¦{uvmkej" egpvtcnp{ej"
kpuv{vwelk" dcpmqy{ej."y" v{o"Gwtqrglumkgiq"Dcpmw"Egpvtcnpgiq." c" kpuvtwogpvgo"
uŽwc>e{o"fq"tgcnk¦celk"vgiq"egnw"lguv"rqnkv{mc"uvqr{"rtqegpvqygl380"

Y"qdnke¦w" eqtc¦" e¦CWekgl"y{uvCrwl>e{ej"mt{¦{u„y" hkpcpuqy{ej"ygt{hkmcelc"
vgqtgv{e¦p{ej" ¦cŽqcgM"yur„Že¦gupgiq"rqfglWekc" fq" rkgpk>f¦c"y{fclg" ukC" urtcy>"
pcly{cu¦gl"ycik0

Dkdnkqitchkc

30" D…jo/Dcygtm"G0."McrkvcŽ"k"¦{um"¦"mcrkvcŽw."e¦0"3."Igdgvjpgt"k"Yqnhh"Yctu¦cyc"3;460
40" D…jo/Dcygtm"G0."McrkvcŽ"k"¦{um"¦"mcrkvcŽw."e¦0"4."Igdgvjpgt"k"Yqnhh"Yctu¦cyc"3;470
50" D…jo/Dcygtm"G0."Vjg"Rqukvkxg"Vjgqt{"qh"Ecrkvcn."Equkoq."Kpe"Pgy"[qtm"42280
60" Jc{gm"H0C0."Rtkegu"cpf"Rtqfwevkqp."Tqwvngfig"("Mgicp"Rcwn"Nvf0."Nqpfqp"3;820

38" ¥iqfpkg"¦"rquvcpqykgpkcok"uvcvwvw."iŽ„yp{"egn"Gwtqrglumkgiq"Dcpmw"Egpvtcnpgiq"rqngic"pc"wvt¦{ocpkw"
uvcdknpqWek"egp"*ctv0"4+0"Y"3;;:"tqmw"Tcfc"¥ct¦>f¦cl>ec"w¦pcŽc."kc"egp"vgp"lguv"quk>ipkCv{."lgWnk"tqe¦p{"y¦tquv"
egp"okgt¦qp{"¦jctoqpk¦qycp{o"kpfgmugo"egn"mqpuwore{lp{ej"dCf¦kg"pkcu¦{"pkc"4'0"RqyqŽcp{"y"3;;:""tqmw"
Gwtqrglumk"Dcpm"Egpvtcnp{"oc"¦c"¦cfcpkg"tgcnk¦qyc5"rqnkv{mC"rkgpkCcp>"y"uvtghkg"gwtq."wvt¦{owl>e"y¦tquv"
egp"pc"rq¦kqokg"pkgrt¦gmtce¦cl>e{o"4'0"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 20/06/2026 11:03:27



39VGQTKC"RTQEGPVW"MPWVC"YKEMUGNNC

70" Jkemu"L0T0."Rgturgmv{y{"gmqpqokk0"U¦mkeg"¦"vgqtkk"rkgpk>f¦c"k"y¦tquvw."RYP."Yctu¦cyc"3;::0
80" Pqykemk"L0."U¦mqŽc"u¦ygf¦mc"y"gmqpqokk"rqnkv{e¦pgl."RYP."Yctu¦cyc"3;:60
90" Umwtumk"L."Vgqtkc"rtqegpvw"Mpwvc"Ykemugnnc."rtcec"fqmvqtumc."WCO."Rq¦pcM"3;840
:0" Vc{nqt"G0."Jkuvqtkc"tq¦yqlw"gmqpqokmk."e¦0"3."RYP"Rq¦pcM"3;790
;0" Vc{nqt"G0."Jkuvqtkc"tq¦yqlw"gmqpqokmk."e¦0"4."RYP"Rq¦pcM"3;7:0
320" Ykemugnn"M0."Kpvgtguv"cpf"Rtkegu"*Ignf¦kpu"wpf"I¯vgtrtgkug+."C"Uvwf{"qh"vjg"Ecwugu"Tgiwncvkpi"

vjg"Xcnwg"qh"Oqpg{."Oceoknncp"cpf"Eq0."Nkokvgf."Nqpfqp"3;580

Vjgqt{"qh"kpvgtguv"d{"Mpwv"Ykemugnn

Vjg" ctvkeng" eqpegtpu" vjg" vjgqt{" qh" kpvgtguv" fgxkugf" d{" vjg"Uygfkuj" geqpqokuv"Mpwv"Ykemugnn0"
YkemugnnÓu"vjgqt{"ycu"qtkikpcn"cpf"pqv"fgtkxgf"htqo"encuukecn"eqpegrvkqpu0"Kv"jcf"c"ukipkhkecpv"korcev"
qp"vjg"eqpvgorqtct{"vjgqt{"qh"geqpqokeu."kp"rctvkewnct"qp"vjg"vjgqt{"qh"oqpg{"cpf"etgfkv0"

Vjg"ockp"iqcn"qh"vjg"ctvkeng"ku"vq"ejctcevgtk¦g"vjg"YkemugnnÓu"vjgqt{"qh"kpvgtguv0"Gxgp"vjqwij"c"uvctvkpi"
rqkpv"qh"YkemugnnÓu"vjgqt{"ku"vjg"swcpvkvcvkxg"vjgqt{"qh"oqpg{."Ykemugnn"ikxgu"wr"jku"kpvgpvkqp"vq"fgxgnqr"
kv0"Jg"kpvtqfwegu"c"pgy"crrtqcej"vq"vjg"oqpgvct{"eqpegrvkqpu"kpeqtrqtcvkpi"vjg"vjgqt{"qh"kpvgtguv"kpvq"
vjg"vjgqt{"qh"oqpg{0"Vjg"mpqyngfig"cpf"eqortgjgpukqp"qh"YkemugnnÓu"tgeqpuvtwevkqp"kp"geqpqoke"vjgqt{"
ku"vjg"hktuv"uvgr"vq"tgxkug"vjg"eqpvgorqtct{"oqpgvct{"rqnke{"dqvj"qp"kpvgtpcn"cpf"kpvgtpcvkqpcn"ngxgn0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 20/06/2026 11:03:27

Powered by TCPDF (www.tcpdf.org)

http://www.tcpdf.org

