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qrv{ok¦o"quvtqcp{<"ãPc"rgypq"vg"rkgpk>f¦g"rq¦yqn>"pco"pc"pkgeq"u¦{du¦{"tq¦y„l"
rqnumkgl"iqurqfctmk."pkc"if{d{" kej"pkg"d{Žq."ejq5" vtwfpq"qe¦gmkyc5."cd{"d{Ž{"qpg"
vtycŽ{o"oqvqtgo"pcu¦giq"tq¦yqlw"y"Wtgfpkgl"k"fŽwikgl"rgturgmv{ykgÑ0"YgfŽwi"pkej"
ejq5"yctvqW5"vtcpuhgt„y"¦"Wpkk"lguv"¦pce¦pc."pkg"pcngc{"wngic5"ocikk"nke¦d"Î"uwo{."
mv„tg"rqrŽ{p>"fq"Rqnumk"y"ncvcej"4236Î4242."pkg"u>"tgyqnwe{lpkg"y{uqmkg<"ãPcygv"
lgWnk"rt¦{lCnkd{Wo{"jkrqvgv{e¦pkg." cg"myqvc"95"onf"gwtq" *e¦{nk"qmqŽq"522"onf"¦Ž+."
lcm>"rt¦{¦pcpq"pco"y"tcocej"rqnkv{mk"ur„lpqWek."¦quvcŽcd{"y"rgŽpk"y{mqt¦{uvcpc"
y"qmtgukg"pcldnkcu¦{ej"9"ncv."vq"qmc¦cŽqd{"ukC."cg"y"umcnk"lgfpgiq"tqmw"lguv"vq"fqfcv-
mqy{"¦cuvt¦{m"y"y{uqmqWek"rt¦gekCvpkg"65"onf"¦Ž0"Fnc"rqt„ypcpkc"pcmŽcf{"kpyg-

uv{e{lpg"y"4234"tqmw"y{pkquŽ{"y"Rqnueg"qi„Žgo"532"onf"¦ŽÑ"]RqnumcÈ."Tgfcmelc"
Gmqpqoke¦pc"RCR."u0"4Î5_0"

Yu¦{uvmq"yumc¦wlg"pc"vq."cg"pqy{"dwfcgv"WG"pc"ncvc"4236Î4242."ytc¦"¦g"Wtqf-

mcok"¦crncpqycp{ok"pc"tgcnk¦celC"¦tghqtoqycpgl"YRT."dCf¦kg"quvcvpko"vcm"fwc{o"
rtqlgmvgo0"Fncvgiq"yccpg"lguv"tcelqpcnpg"y{mqt¦{uvcpkg"rkgpkCf¦{"k"rtqitco„y"YRT."
¦yŽcu¦e¦c"cg"rq"4242"tqmw"rqoqe"rwdnke¦pc"fnc"tqnpkevyc"y"y{pkmw"rtqegu„y"nkdg-

tcnk¦celk"iqurqfctmk"Wykcvqygl"qfit{yc5"dCf¦kg"¦crgypg"opkglu¦>"tqnC"pkc"qdgepkg0"
Rqpkcgl."pc"dc¦kg"uvwfk„y"nkvgtcvwtqy{ej."rt¦gfuvcykqpq"pclkuvqvpkglu¦g."¦fcpkgo"

cwvqtmk."myguvkg"oqi>eg"okg5"yrŽ{y"pc"rqfpqu¦gpkg"mqpmwtgpe{lpqWek"rqnumkgiq"
tqnpkevyc"pc"t{pmw"okCf¦{pctqfqy{o0

Y"kpuvtwogpvcej"k"f¦kcŽcpkcej"¦tghqtoqycpgl"YRT"¦crncpqycpq"y¦oqepkgpkg"
t{pmqygl" rq¦{elk"ocŽ{ej"iqurqfctuvy" tqnp{ej." ¦ct„ypq"y" K." lcm" k" KK" hknct¦g." pc"
rt¦{mŽcf" rqrt¦g¦" ¦t{e¦cŽvqycp>"rŽcvpqW5" dg¦rqWtgfpk>" fnc"ocŽ{ej"iqurqfctuvy."
qitcpke¦gpkg"rqoqe{"fnc"iqurqfctuvy"fwc{ej."yurctekg"f{ygtu{hkmcelk"fqejqf„y"
y"KK"hknct¦g"qtc¦"vyqt¦gpkg"vgocv{e¦p{ej"rqfrtqitco„y"y"tcocej"RTQY"fnc"oc-

Ž{ej"iqurqfctuvy0"Yurctekg"fnc"ocŽ{ej."pkgtgpvqyp{ej"iqurqfctuvy"rqyqfwlg."cg"
vtycl>"qpg"pc"t{pmw."eq"rqWtgfpkq"q¦pce¦c"dnqmqycpkg"tq¦yqlw"v{ej"pclngru¦{ej0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 20/06/2026 12:25:31



336 OCTKC"OCIFCNGPC"IT¥GNCM

RŽcvpqWek"dg¦rqWtgfpkg"y"pqy{o"qmtgukg"dwfcgvqy{o."rqfqdpkg"lcm"rqrt¦gfpkq."
dCf>"iŽ„yp{o"kpuvtwogpvgo"yurctekc"hkpcpuqygiq"rqnumkgiq"tqnpkevyc0"Lgfpcm"qegpc"
kej"yrŽ{yw"pc"tq¦y„l"iqurqfctuvy"tqnp{ej"lguv"¦t„cpkeqycpc0"Ykgnw"gmqpqokuv„y"
wyccc."cg"rŽcvpqWek"dg¦rqWtgfpkg"u>"rt¦g¦pce¦cpg"y"fwc{o"uvqrpkw"pc"mqpuworelC."
c"y"pkgykgnmko"pc"tq¦y„l"iqurqfctuvy"tqnp{ej0"¥pcpk"gmqpqokWek."U0"Vcpigtocpp"
k"O0"Jqhtgkvjgt"]Ycnmqyumk."4234_."crgnqycnk"q"¦cucfpke¦g"¦okcp{"yg"YRT"y"¦cmtgukg"
fqrŽcv"dg¦rqWtgfpkej0"Kej"¦fcpkgo"fqrŽcv{"dg¦rqWtgfpkg"u>"hqto>"ycnmk"¦"dkgf>"pc"
yuk."mv„t>"pcngc{"ukC"¦cloqyc5"y"tcocej"rqnkv{mk"urqŽge¦pgl."c"pkg"tqnpgl"rcMuvyc0"
Pcvqokcuv"¦"dcfcM"Y0"E¦wdcmc"k"M0"Rcyncmc"]422:_"y{pkmc."kc";5'"myqv{"qvt¦{-

ocp{ej"rt¦g¦"iqurqfctuvyc"tqnpg"rŽcvpqWek"qdu¦ctqy{ej"y"ncvcej"4226Î422:"okcŽq"
rt¦g¦pce¦gpkg"rtqfwme{lpg0

Y"rtqitcokg"fqrŽcv"dg¦rqWtgfpkej"pc"ncvc"4236Î4242"y{uvCrwl>"fyc"umŽcfpkmk<"
rŽcvpqW5"rqfuvcyqyc"*92'"mqrgtv{+"qtc¦"rtqgmqnqike¦pc"*52'+0"Y"tcocej"rŽcvpqWek"
rqfuvcyqygl"¦quvcŽ{"y{qftCdpkqpg<"rŽcvpqWek"fnc"oŽqf{ej"tqnpkm„y"*fq"4'+."yurctekg"
rqyk>¦cpg"¦"rtqfwmel>"*fq"37'+."rqoqe"fnc"qdu¦ct„y"¦"qitcpke¦gpkcok"pcvwtcnp{ok"
*fq"7'+."wrtqu¦e¦qp{"u{uvgo"fnc"ocŽ{ej"iqurqfctuvy"*fq"32'+0"L0"Mwncykm"]4234_"
wyccc."cg"vcmkg"tq¦yk>¦cpkc"y"¦cmtgukg"hwpmelqpqycpkc"rŽcvpqWek"dg¦rqWtgfpkej"pkg"
¦okgpkcl>"¦cucfpke¦q"fqv{eje¦cuqy{ej"hwpmelk" vgiq" kpuvtwogpvw." lgfpcm"yrtqyc-

f¦cl>"rgypg"oqf{hkmcelg."mv„tg"dCf>"at„fŽgo"kuvqvp{ej"mqu¦v„y"rq"uvtqpkg"cigpelk"
rŽcvpke¦{ej0"T„ypkgc"tqnpke{"oqi>"rqpkgW5"mqu¦v{"fquvquqycpkc"fq"¦okcp."c"r„apkgl"
mqu¦v{"vtcpucme{lpg"mqt¦{uvcpkc"¦"fqrŽcv0

"Pkgmqt¦{uvp{o"tq¦yk>¦cpkgo"y"mqpvgmWekg"rqrtcy{"mqpmwtgpe{lpqWek."rt¦{-

pclopkgl"y"mt„vmko"qmtgukg."lguv"rŽcvpqW5"rtqgmqnqike¦pc"*¦c¦kgngpkcpkg+."rqpkgycc"
fq"rgypgiq"uvqrpkc"qitcpke¦c"urgelcnk¦celC"iqurqfctuvy."¦owu¦cl>e"fq"rtqycf¦gpkc"
eq"pclopkgl"5"wrtcy0"Rqpcfvq"y{ocicpg"dCf¦kg"rt¦g¦pce¦cpkg"7'"itwpv„y"qtp{ej"
pc"qdu¦ct{"gmqnqike¦pg0"¥yŽcu¦e¦c"y"rt¦{rcfmw"fwc{ej"iqurqfctuvy"¦c¦kgngpkcpkg"
q¦pce¦c"y¦tquv"mqu¦v„y"rtqfwmelk"k"v{o"uco{o"urcfgm"mqpmwtgpe{lpqWek"]Ejgejgnumk_0"
Tq¦yk>¦cpkg"vq"y{pkmc"¦"pcfcpkc"pqygl"YRT"dctf¦kgl"rtqWtqfqykumqygiq"ejctcm-

vgtw0"Y"mt„vmko"qmtgukg" v¦y0"mqpmwtgpe{lpqW5"urqŽge¦pc"qdpkcc"mqpmwtgpe{lpqW5"
gmqpqoke¦p>0

Y"YRT"y"ncvcej"4236Î4242"yrtqycf¦qpq"pqyg"¦cucf{"y{¦pce¦cpkc"qdu¦ct„y"
¦"qitcpke¦gpkcok"pcvwtcnp{ok" *QPY+0"Q"¦cnke¦gpkw"qdu¦ctw"fq" vgl"mcvgiqtkk"dCf>"
fge{fqyc5" v{nmq"yŽcupqWek" dkqhk¦{e¦pg." eq"oqcg" umwvmqyc5"qitcpke¦gpkgo" vgiq"
qdu¦ctw"k"rt¦guwpkCekgo"vgt{vqtkcnp{o0"

Yccp{o"k"rq¦{v{ypkg"qegpkcp{o"kpuvtwogpvgo"¦tghqtoqycpgl"YRT"lguv"rtqitco"
yurctekc"fnc"oŽqf{ej" tqnpkm„y0"¥cucfpke¦{"egn" vgiq"f¦kcŽcpkc" uvcpqyk"wŽcvykcpkg"
y{okcp{"rqmqngpkqygl"y"ugmvqt¦g"tqnp{o"qtc¦"fquvcte¦gpkg"Wtqfm„y"hkpcpuqy{ej"
woqcnkykcl>e{ej"rqflCekg"k"tq¦ykpkCekg"f¦kcŽcnpqWek"tqnpke¦gl0"Vcmkg"yurctekg"rqykppq"
umŽqpk5"ykgnw"oŽqf{ej"tqnpkm„y"fq"cmv{ypqWek"iqurqfcte¦gl."eq"y"rt¦{u¦ŽqWek"oqcg"
rt¦gŽqc{5"ukC"pc"y¦tquv"mqpmwtgpe{lpqWek"rqnumkgiq"tqnpkevyc0

Mqnglp{o"tqf¦clgo"rqoqe{"u>"rŽcvpqWek"¦yk>¦cpg"¦"rtqfwmel>0"Mtclg"dCf>"oqiŽ{."
eq"fq"¦cucf{."rt¦g¦pce¦{5"pc"pkg"fq"32'"mtclqygl"mqrgtv{"rŽcvpqWek"dg¦rqWtgfpkej."
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c"pkgmv„tg"*o0kp0"vg."mv„tg"uvquqycŽ{"UCRU."y"v{o"Rqnumc+"fq"37'0"RŽcvpqW5"vc"pkg"
rqykppc"rtqycf¦k5"fq"y¦tquvw"rtqfwmelk."c"lgf{pkg"fq"lgl"wvt¦{ocpkc0"Egngo"vgiq"
yurctekc"lguv"pkgfqrwu¦e¦gpkg"fq"urcfmw"rtqfwmelk"y"ugmvqtcej."y"mv„t{ej"y{uvCrwl>"
rgypg" vtwfpqWek" k" mv„tg"ocl>" u¦e¦gi„npg" ¦pce¦gpkg" ¦g"y¦inCf„y"iqurqfcte¦{ej."
urqŽge¦p{ej"nwd"Wtqfqykumqy{ej0"Y"rt¦{rcfmw"Rqnumk"dCf¦kg"vq"fqv{e¦{Žq"ugmvqtc"
rtqfwmelk"¦ykgt¦Cegl."dwtcm„y"ewmtqy{ej."qyqe„y"k"yct¦{y0"Rqoqe"fnc"v{ej"ugm-

vqt„y"rqykppc"rqrtcyk5"kej"mqpmwtgpe{lpqW50
Qegpc"yrŽ{yw"rqu¦e¦gi„np{ej"f¦kcŽcM"RTQY"4236Î4242"pc"y¦tquv"mqpmwtgp-

e{lpqWek"rqnumkgiq"tqnpkevyc"lguv."y"v{o"oqogpekg."dctf¦q"vtwfpc0"Oqcpc"lgf{pkg"
rqfl>5"rt„dC"yumc¦cpkc"f¦kcŽcM."mv„tg"oqi>"rt¦{e¦{pk5"ukC"fq"rqrtcy{"mqpmwtgp-

e{lpqWek"rqnumkgiq"tqnpkevyc"pc"t{pmw"okCf¦{pctqfqy{o0
Rncpqycpg"y"rtqitcokg"kpuvtwogpv{"rqoqe{"hkpcpuqygl."mv„tg"ocl>"pc"egnw"rt¦g-

fg"yu¦{uvmko"tq¦y„l"iqurqfctuvy"tqnp{ej."vq<"ãoqfgtpk¦celc"iqurqfctuvy"tqnp{ejÑ."
ãtguvtwmvwt{¦celc"ocŽ{ej"iqurqfctuvy" tqnp{ejÑ." ãrtgokg"fnc"oŽqf{ej" tqnpkm„yÑ."
ãrŽcvpqWek"fnc"tqnpkm„y"rt¦gmc¦wl>e{ej"ocŽg"iqurqfctuvyc"tqnpgÑ0"Rkgtyu¦g"f¦kcŽcpkg"
oc"pc"egnw"rqfpqu¦gpkg"mqpmwtgpe{lpqWek"rqnumkgiq"tqnpkevyc"k"¦quvcŽq"umkgtqycpg"
rt¦gfg"yu¦{uvmko"fq"ykCmu¦{ej"iqurqfctuvy"tqnp{ej0"Lgfpcm"lguv"qpq"dctf¦q"tq¦-

dwfqycpg."fncvgiq"pcngccŽqd{"y{tcapkg"qmtgWnk5."lcmkgiq"tqf¦clw"rtqlgmv{"rqykpp{"
w¦{umkyc5"yurctekg"]Ejgejgnumk_0"¥"mqngk"D0"Ykgnke¦mq"]Tqe¦pkmk"Pcwmqyg"UGTkC."
vqo"ZKX."¦0"4_"wyccc."cg"rŽcvpqWek"fnc"tqnpkm„y"rt¦gmc¦wl>e{ej"ocŽg"iqurqfctuvyc"
tqnpg" pkg" u>"y{uvcte¦cl>eq"y{uqmkg." cd{"d{Ž{" t„ypkg" cvtcme{lpg" lcm" Wykcfe¦gpkc"
qvt¦{o{ycpg"y"tcocej"ãtgpv"uvtwmvwtcnp{ejÑ."mv„tg"vgc"ukC"pkg"urtcyf¦kŽ{0

Fq"fcnu¦giq"tq¦yqlw"ugmvqtc"tqnpgiq"k"y¦tquvw"lgiq"mqpmwtgpe{lpqWek"rqykpp{"
rt¦{e¦{pk5"ukC"vcmkg"kpuvtwogpv{"rqoqe{"hkpcpuqygl"lcm<"ãvtcpuhgt"ykgf¦{"k"kppqyc-

elkÑ"qtc¦"ãfqtcf¦vyq"tqnpke¦gÑ0"Pqy{"kpuvtwogpv"yurkgtcl>e{"yftcccpkg"kppqycelk"
y" ugmvqt¦g" tqnpq/urqc{ye¦{o" vq" f¦kcŽcpkg" ãyur„ŽrtcecÑ0" Rq¦{v{yp{ej" ghgmv„y"
ãvtcpuhgtw"ykgf¦{"k"kppqycelkÑ"pcngc{"ukC"urqf¦kgyc5"y"fŽwcu¦{o"qmtgukg"]Ejgejgnumk_0

Y"tcocej"rqrtcy{"qticpk¦celk"ŽcMewejc"c{ypqWekqygiq"y"RTQY"4236Î4242"
rt¦gykfwlg" ukC"yurctekg" kpyguv{elk" ¦yk>¦cp{ej" ¦" rt¦gvy„tuvygo" k"octmgvkpikgo"
ctv{mwŽ„y" tqnp{ej." fcnu¦{" tq¦y„l" itwr" k" qticpk¦celk" rtqfwegpv„y"qtc¦" u{uvgo„y"
lcmqWek"rtqfwmv„y"tqnp{ej"k"Wtqfm„y"urqc{ye¦{ej0"

Y"pqy{o"RTQY"yccp{o"gngogpvgo" vyqt¦gpkc" v¦y0" ukcvmk" dg¦rkge¦gMuvyc"
y"tqnpkevykg"u>"pqyg"kpuvtwogpv{"¦ct¦>f¦cpkc"t{¦{mkgo0"U¦e¦gi„npkg"yccpg"uvcp>"ukC"
qpg"y"rt¦{u¦ŽqWek0"WG"rq"4242"tqmw."ytc¦"¦"nkdgtcnk¦cel>"jcpfnw"pc"Wykgekg."dCf¦kg"
owukcŽc"qitcpke¦{5"yurctekg"y"rquvcek"rŽcvpqWek"dg¦rqWtgfpkej"pc"t¦ge¦"kpuvtwogp-

v„y"¦yk>¦cp{ej"¦"wdg¦rkge¦gpkgo"t{¦{mc"rtqfwme{lpgiq"e¦{"qejtqp>"Wtqfqykumc0
Y"egnw"¦crgypkgpkc"¦t„ypqyccqpgiq"tq¦yqlw"qdu¦ct„y"ykglumkej"dCf>"mqpv{pw-

qycpg"f¦kcŽcpkc"rt¦{e¦{pkcl>eg"ukC"fq"tq¦yqlw"rt¦gfukCdkqte¦qWek."qfpqy{"k"tq¦yqlw"
yuk."y"v{o"y"¦cmtgukg"kphtcuvtwmvwt{"vgejpke¦pgl."mv„tg"dCf>"tgcnk¦qycpg"¦ct„ypq"
y"tcocej"qftCdp{ej"f¦kcŽcM."lcm"k"rqrt¦g¦"f¦kcŽcpkg"ãngcfgtÑ0"
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¥cmqMe¦gpkg

Y{fclg"ukC."cg"rqf"yrŽ{ygo"eqtc¦"ykCmu¦gl"nkdgtcnk¦celk"Wykcvqygl"iqurqfctmk"
c{ypqWekqygl"qtc¦"rt¦gokcp"¦cejqf¦>e{ej"y"ucogl"Yur„npqekg"t„ypkgc"YRT"WG"
rqykppc"¦okgt¦c5"y"mkgtwpmw"uknpkglu¦gl"qtkgpvcelk"t{pmqygl0"V{oe¦cugo"¦"rqy{c-

u¦{ej"tq¦ycccM"y{pkmc."cg"myguvkc"rtkqt{vgv„y"y"rqnkv{eg"tqnpgl"WG"lguv"¦Žqcqpc"
k"y"ykgnw"curgmvcej"f{umwu{lpc."c"pcygv"mqpvtqygtu{lpc0"Mu¦vcŽv"pqygl"YRT."rt¦{-

lCvgl" pc" ncvc" 4236Î4242."yumc¦wlg." cg"yrtqycf¦qpg" ¦okcp{" u>" rt¦gfg"yu¦{uvmko"
y{pkmkgo"rqnkv{e¦pgiq"mqortqokuw0

Tgcnk¦celc"ykgnw" egn„y" ¦crkucp{ej"y" ¦tghqtoqycpgl"YRT." e¦Cuvq" ¦g" uqd>"
urt¦ge¦p{ej."oqcg"quŽcdk5"mqpmwtgpe{lpqW5"rqnumkgiq"tqnpkevyc0

Pc"vng"mtcl„y"y{uqmq"tq¦ykpkCv{ej"rqnumkg"tqnpkevyq"y{t„cpkc"ukC"pkgmqt¦{uvpkg"
y{uqmko"rq¦kqogo"¦cvtwfpkgpkc."uŽcd>"y{fclpqWek>"rtce{"k"¦kgok."pkumkok"fqejq-

fcok"¦"f¦kcŽcnpqWek" tqnpke¦gl" k"rt¦gfg"yu¦{uvmko"pkgyŽcWeky>"uvtwmvwt>"citctp>"Î"
pkgmv„tg"f¦kcŽcpkc"pqygl"YRT"tce¦gl"l>"lgfpcm"wvtycncl>."pkc"¦okgpkcl>0"Oqcpc"vw"
y{okgpk5<" wrtqu¦e¦qp{" u{uvgo"rŽcvpqWek" dg¦rqWtgfpkej"fnc"ocŽ{ej"iqurqfctuvy."
yurctekg"fnc"ocŽ{ej"iqurqfctuvy"k"¦d{v"pkumkg"tqe¦pg"rŽcvpqWek"fnc"tqnpkm„y."mv„t¦{"
eje>"rt¦gmc¦c5"uyqlg"iqurqfctuvyq0"Vtqfmk"hkpcpuqyg"rt¦{¦pcpg"Rqnueg"y"pqy{o"
dwfcgekg"WG"oqi>"¦cvgo"quŽcdk5"rt¦{owu"rqrtcy{"ghgmv{ypqWek"iqurqfctqycpkc."
kpvgpu{hkmqycpkc"rtqfwmelk"tqnpgl"e¦{"vgc"rt¦gdwfqy{"uvtwmvwt"tqnp{ej0

Oqf{hkmcelc"pkgmv„t{ej"kpuvtwogpv„y"YRT"¦yk>¦cp{ej"¦"gmqnqik>"oqcg"fqrtq-

ycf¦k5"fq"rqiqtu¦gpkc"mqpmwtgpe{lpqWek"ykgnw"iqurqfctuvy0"¥tghqtoqycpc"YRT"pkg"
urt¦{lc"tq¦yqlqyk" v{ej"pclykCmu¦{ej."pcldctf¦kgl"ghgmv{yp{ej"k"mqpmwtgpe{lp{ej"
cpk"kej"urgelcnk¦celk"*pr0"¦c¦kgngpkcpkg."qitcpke¦gpkg"fqrŽcv+0

Y¦tquv"mqpmwtgpe{lpqWek"rqnumkgiq"tqnpkevyc"y"ncvcej"4236Î4242"y"fwc{o"uvqrpkw"
dCf¦kg"¦cngccŽ"qf"rt¦gfukCdkqte¦qWek"uco{ej"tqnpkm„y."¦yŽcu¦e¦c"qf"kej"umŽqppqWek"fq"
yrtqycf¦cpkc"kppqyce{lp{ej"ogvqf"rtqfwmelk."qticpk¦celk"rtce{"k"urt¦gfcc{"uyqkej"
rtqfwmv„y0"Yccp{o"yurctekgo"fnc"tqnpkm„y"rqykpp{"d{5"f¦kcŽcpkc"RTQY"¦yk>¦cpg"
¦"wuŽwicok"fqtcfe¦{ok."vtcpuhgtgo"ykgf¦{"qtc¦"vyqt¦gpkgo"itwr"rtqfwegpemkej0

Uvcp"k"rt¦gokcp{"tqnpkevyc."rqfqdpkg"lcm"mccfgiq"kppgiq"tqf¦clw"f¦kcŽcnpqWek"
iqurqfcte¦gl."¦cngc>"qf"tq¦yqlw"mtclw."vgorc"vgiq"tq¦yqlw"k"rt¦gmu¦vcŽegM"uvtwmvw-

tcnp{ej0"Fnc"rqrtcy{"mqpmwtgpe{lpqWek"tqnpkevyc"u¦e¦gi„npkg"yccpg"lguv"vyqt¦gpkg"
okglue"rtce{"rq¦c"tqnpkevygo0"

Oqcpc" rt¦{rwu¦e¦c5." cg" pqyc"YRT"pkg" dCf¦kg"okcŽc" kuvqvpgiq"yrŽ{yw"pc"
ykgnmqW5"rtqfwmelk"tqnpgl"y"Rqnueg."cng"rt¦{e¦{pk"ukC"fq"¦okcp"mqu¦v„y"rtqfwmelk0"
Pcvqokcuv"fwc{"t{pgm"mtclqy{." tqup>eg"¦crqvt¦gdqycpkg"rt¦go{uŽw"urqc{ye¦giq"
pc"rtqfwmv{"tqnpke¦g"qtc¦"¦ckpvgtguqycpkg"rqnum>"c{ypqWek>"mtcl„y"tq¦yklcl>e{ej"
ukC"rqykppq"rt¦{e¦{pkc5"ukC"fq"y¦tquvw"rtqfwmelk"tqnpgl"y"Rqnueg0

Tgcuwowl>e."oqcpc"qe¦gmkyc5." cg" kpuvtwogpv{" k" rqyk>¦cpg" ¦" pkok" Wtqfmk" hk-
pcpuqyg"rt¦{¦pcpg"Rqnueg"y" tcocej"pqygl" rgturgmv{y{"dwfcgvqygl"WG"pc" ncvc"
4236Î4242"pkg"yrŽ{p>"¦cucfpke¦q"pc"¦opkglu¦gpkg"f{uvcpuw"f¦kgn>egiq" tqnpkevyq"
rqnumkg"qf"vgiq"y"mtclcej"y{uqmq"tq¦ykpkCv{ej0
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Dkdnkqitchkc

30" Ejgejgnumk"R0."Qegpc"rqvgpelcŽw"rqnumkgiq"tqnpkevyc"qtc¦"yrŽ{yw"pqy{ej"rtqitco„y"Yur„npgl"
Rqnkv{mk"Tqnpgl"y" ncvcej"4236Î4242"pc" ¦ykCmu¦gpkg" lgiq"mqpmwtgpe{lpqWek"y"Wpkk"Gwtqrglumkgl"
k"pc"Wykgekg."]y<_"C0"Mqycnumk."O0"Ykikgt."O0"Fwfgm"*tgf0+."Pqyc"Yur„npc"Rqnkv{mc"Tqnpc"Î"rgt-
urgmv{yc"gmqpqoke¦pc."KGTkIbÎRKD."Yctu¦cyc"42360

40" E¦wdcm"Y0."Rcyncm"M0."Tq¦f{urqpqycpkg" Wtqfm„y" hkpcpuqy{ej"y{pkmcl>e{ej" ¦"ogejcpk¦o„y"
Yur„npgl"Rqnkv{mk"Tqnpgl"Wpkk"Gwtqrglumkgl"pc"tq¦y„l"oqfgnw"tqnpkevyc"kpfwuvtkcnpgiq"k"¦t„ypq-

yccqpgiq"y"Rqnueg. ]y<_"¥"dcfcM"pcf"tqnpkevygo"urqŽge¦pkg"¦t„ypqyccqp{o. Rtqitco"Ykgnqngvpk"
4227Î422;."Tcrqtv"pt"324."KGTkIbÎRKD."Yctu¦cyc"422:0 

50" F¦kgppkm"Wt¦Cfqy{"Wpkk"Gwtqrglumkgl"pt"N"569"¦"42"itwfpkc"4235" tqmw" *tq¦rqt¦>f¦gpkc"pt"qf"
352714235"fq"352:14235+0

60" Mwncykm"L0."YRT"ukC"qdtqpk"*ej{dc+A. ãPqyg"b{ekg"Iqurqfcte¦gÑ"4234."pt"50
70" Rqnumc"oc"qvt¦{oc5"dnkumq"328"onf"gwtq"dwfcgvw"WG"pc"ncvc"4236Î4242"Î"rgturgmv{yc"pcrŽ{yw"

hwpfwu¦{"wpklp{ej"c"tq¦y„l"iqurqfcte¦{"Rqnumk"Î"u¦cpug"k"¦citqcgpkc."Tgfcmelc"Gmqpqoke¦pc"RCR0
80" Tqe¦pkm"Uvcv{uv{e¦p{"Tqnpkevyc"4235."IWU."Yctu¦cyc"42350
90" Tq¦rqt¦>f¦gpkg"Tcf{"*YG+"pt"39:4142250
:0" Umqpuqnkfqycpg"rtqlgmv{" tq¦rqt¦>f¦gM"Tcf{" k"Rctncogpvw"Gwtqrglumkgiq" *fqmwogpv{"Tcf{"pt"

354;6135"TGX3"qtc¦"3556;13135"TGX3+0
;0" Urtcyq¦fcpkg"pc"vgocv"wpklpgiq"dwfcgvw"pc"ncvc"4236Î4242"pt"34214235."Mcpegnctkc"Ugpcvw"TR."

Dtwmugnc0
320" Ycnmqyumk"O0."Yur„npc"Rqnkv{mc"Tqnpc"Wpkk"Gwtqrglumkgl"y"rgturgmv{ykg"hkpcpuqygl"4236Î42420"

Mqpv{pwcelc"fqv{eje¦cuqy{ej" ¦cŽqcgM" e¦{" ¦okcpc"rtkqt{vgv„y" tq¦yqlwA"Î"cpcnk¦c" uvcpqykumc"
Rqnumk. ]y<_"D0"Vqu¦gm."C0"Yqlvcu¦gm."Rgturgmv{y{"tq¦yqlw"Yur„npgl"Rqnkv{mk"Tqnpgl"rq"4235"t0."
Qhke{pc"Y{fcypke¦c"CURTC/LT"Yctu¦cyc"42340

330" Ykgnke¦mq"D0."Rtqrq¦{elc"kpuvtwogpv„y"yurctekc"y"rqnumko"RTQY"pc"ncvc"4236Î4242."Tqe¦pkmk"
Pcwmqyg"UGTkC."v0"36."¦0"40

340" yyy0okptqn0iqx0rn"*fquvCr<"4702604236+0

Ejcpegu"cpf"vjtgcvu"qh"vjg"Rqnkuj"citkewnvwtg"fgxgnqrogpv""
kp"vjg"pgy"Gwtqrgcp"Wpkqp"hkpcpekcn"rgturgevkxg"hqt"vjg"{gctu"4236Î4242

Vjg"cko"qh"vjku"ctvkeng"ku"vjg"cvvgorv"vq"cpuygt"vjg"swguvkqp"yjgvjgt"vjg"hkpcpekcn"ogcpu"ikxgp"vq"
Rqncpf"cu"rctv"qh"vjg"pgy"GW"dwfigv"rgturgevkxg"hqt"vjg"{gctu"4236Î4242"cpf"ejcpigu"kp"vjg"Eqooqp"
Citkewnvwtg"Rqnke{"yknn" uvkowncvg" vjg"fgxgnqrogpv"qh" vjg"Rqnkuj"citkewnvwtg0"Vq"cpuygt" vjku"swguvkqp"
vjg"hqnnqykpi"uvgru"ygtg"vcmgp<

30" rtgugpvcvkqp"qh"vjg"hkpcpekcn"htcogu"qh"vjg"GW"dwfigv"ykvj"urgekcn"eqpukfgtcvkqp"qh"hkpcpekcn"
ogcpu"hqt"vjg"citkewnvwtg"cpf"twtcn"ctgcu.

40" kpfkecvkqp"qh"vjg"eqpugswgpegu"qh"ejcpigu"kp"vjg"ECR.
50" cpcn{uku"qh"vjg"Twtcn"Ctgcu"Fgxgnqrogpv"Rtqitcoog"kp"Rqncpf"hqt"vjg"{gctu"4236Î42420
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