
A N N A L E S
WPKXGTU KVCV KU " "OCT KCG " "EWT KG / UMŸQFQYUMC

NWDNKP"Î"RQNQPKC
XQN0"ZNXKKK."6" UGEVKQ"J" 4236

Wpkygtu{vgv"Octkk"Ewtkg/UmŽqfqyumkgl"y"Nwdnkpkg."¥cmŽcf"T{pm„y"Hkpcpuqy{ej

VGTGUC"MQPFTCMKGYKE¥

Itwr{"mcrkvcŽqyg"y"rt¦go{Wng"okCup{o" 
pqvqycpg"pc"IkgŽf¦kg"Rcrkgt„y…"YctvqWekqy{ej"y"Yctu¦cykg

Jqnfkpi"eqorcpkgu"kp"ogcv"kpfwuvt{ qp"vjg"Yctucy"Uvqem"Gzejcpig"

UŽqyc"mnwe¦qyg<"itwrc"mcrkvcŽqyc."rt¦go{uŽ"okCup{."hw¦lg"k"rt¦glCekc."uvtcvgikc"tq¦yqlw

Mg{yqtfu<"jqnfkpi"eqorcpkgu."ogcv"kpfwuvt{."ogtigtu"cpf"ceswkukvkqpu."uvtcvgi{"qh"fgxgnqrogpv

YuvCr

Lgfp>" ¦" ejctcmvgt{uv{e¦p{ej" egej"yur„Že¦gupgl" iqurqfctmk" lguv" pcukncpkg" ukC"
rtqegu„y"kpvgitcelk"mcrkvcŽqygl"k"qticpk¦ce{lpgl"rt¦gfukCdkqtuvy."y"mv„t{ej"ghgmekg"
rqyuvcŽ{"nke¦pg"itwr{"mcrkvcŽqyg0"Uvcpqyk>"qpg"lgfp>"¦"hqto"yur„Žf¦kcŽcpkc"iqurq-

fcte¦giq"rt¦gfukCdkqtuvy."mv„tg"y"rqu¦e¦gi„np{ej"itwrcej"oqcg"okg5"t„cp{"¦cmtgu"
k"ejctcmvgt0"Hwpmelqpqycpkg"y"tcocej"itwr{"mcrkvcŽqygl"wŽcvykc"¦f{pcok¦qycpkg"
tq¦yqlw"k"wocepkcpkg"rq¦{elk"t{pmqygl0"

Egngo"ctv{mwŽw"lguv"kfgpv{hkmcelc"ejctcmvgtw"k"mkgtwpm„y"tq¦yqlw"itwr"mcrkvc-

Žqy{ej"hwpmelqpwl>e{ej"y"rt¦go{Wng"okCup{o"qtc¦"fqmqpcpkg"kej"cpcnk¦{"rqt„y-

pcye¦gl"¦"rwpmvw"ykf¦gpkc"umwvge¦pqWek"y{dtcpgl"ftqik"tq¦yqlw"k"dwfqy{"rq¦{elk"
mqpmwtgpe{lpgl0"Cpcnk¦kg" rqffcpq"itwr{"pqvqycpg"pc"IRY"y"Yctu¦cykg0"Fcpg"
nke¦dqyg"fqv{e¦>eg"cpcnk¦qycp{ej"rqfokqv„y"k"t{pmw"okCuc"qtc¦"lgiq"rt¦gvyqt„y"
rqejqf¦>" ¦g" umqpuqnkfqycp{ej" urtcyq¦fcM" hkpcpuqy{ej" ur„Žgm"ikgŽfqy{ej"qtc¦"
¦"dc¦{"fcp{ej"GOKU0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 20/06/2026 08:07:40



94 VGTGUC"MQPFTCMKGYKE¥

30"Tqf¦clg"itwr"mcrkvcŽqy{ej"k"uvtcvgikg"kej"tq¦yqlw

Itwr{"mcrkvcŽqyg"u>"qticpk¦celcok"ykgnqrqfokqvqy{ok."qf"ykgnw"ncv"rqyu¦gejpkg"
y{uvCrwl>e{ok"y"mtclcej"y{uqmq"tq¦ykpkCv{ej."c"y"quvcvpkej"ncvcej"vcmcg"y"Rqnueg0"
Pkgy>vrnkykg"kej"rqyuvcycpkg"k"u¦gtqmkg"y{mqt¦{uvcpkg"y"rtqegucej"tguvtwmvwt{¦c-

e{lp{ej"y{pkmc"¦"kej"egej"ejctcmvgt{uv{e¦p{ej"k"nke¦p{ej"¦cngv0"Pkgeq"wrtcu¦e¦cl>e."
oqcpc"uvykgtf¦k5."cg"Ž>e¦>"qpg"y"uqdkg"ukŽC"gmqpqoke¦p>"fwc{ej"rqfokqv„y"¦"gnc-

uv{e¦pqWek>"k"urtcypqWek>"f¦kcŽcpkc"ocŽ{ej"hkto0"YglWekg"y"umŽcf"itwr{"y¦ocepkc"
rq¦{elC" t{pmqy>"rt¦gfukCdkqtuvyc" k" ¦okgpkc" urqu„d" lgiq"rquvt¦gicpkc" rt¦g¦"mqp-

vtcjgpv„y0"Ÿcvykglu¦g" pkc"y"rt¦{rcfmw" ucoqf¦kgnpgiq" hwpmelqpqycpkc" uvclg" ukC"
quk>ipkCekg"¦cokgt¦qp{ej"egn„y"tq¦yqlqy{ej."mqt¦{Wek"umcnk"e¦{"ghgmv„y"u{pgtikk0"
Urtcykc" vq." cg" itwr{"mcrkvcŽqyg"fqdt¦g" urtcyf¦cl>" ukC"y"yctwpmcej"inqdcnk¦celk"
k"pqygl"iqurqfctmk."ejqekcc"pkg"u>"qe¦{ykWekg"rq¦dcykqpg"ycf0"Fq"yccpkglu¦{ej"
Î" ¦yŽcu¦e¦c" ¦" rwpmvw"ykf¦gpkc" kej"we¦guvpkm„y"Î"pcngc>"qitcpke¦gpkg" cwvqpqokk"
ur„Žgm"¦cngcp{ej"k"oqcnkyqW5"y{uv>rkgpkc"vtwfpqWek"y"¦ct¦>f¦cpkw"¦d{v"tq¦dwfqycp>"
uvtwmvwt>"]Mqpftcmkgyke¦."4232."u0"538Î539="Ycyt¦{pkcm."4224."u0"46_0
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okgppg"tqf¦clg"*v{r{+0"Lgfp>"¦"yccpkglu¦{ej"mncu{hkmcelk"lguv"rqf¦kcŽ"wy¦inCfpkcl>e{"
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pc" dc¦kg" ur„Žgm" ¦" rt{ycvp{o" tqfqyqfgo0"Tq¦y„l" itwr" mcrkvcŽqy{ej"pcuvCrwlg"
¦"y{mqt¦{uvcpkgo"¦ct„ypq"y¦tquvw"ygypCvt¦pgiq." lcm" k" ¦gypCvt¦pgiq0"Rkgtyu¦c"
¦"v{ej"uvtcvgikk"fqokpqycŽc"y"rqe¦>vmqy{o"qmtgukg"rqyuvcycpkc"itwr"mcrkvcŽqy{ej"
y"Rqnueg"]Vtqemk."4226."u0";7Î;9_."r„apkgl"y¦tquŽq"¦pce¦gpkg"hw¦lk"k"rt¦glC50"U>"qpg"
urquqdgo"y¦tquvw" ¦gypCvt¦pgiq." mv„t{" lguv" e¦Cuvq" u¦{du¦{" k" dctf¦kgl" umwvge¦p{."
ejqekcc"pkg"¦cyu¦g"mqMe¦{"ukC"uwmegugo"]Ht>emqykcm."422;."u0"42Î45_0"Yccp>"tqnC"
y"rtqegucej"tq¦yqlw"rqnumkej"itwr"mcrkvcŽqy{ej"qfgitcŽc"IRY"y"Yctu¦cykg."mv„tc"
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40""Rqfokqv{"rt¦go{uŽw"okCupgiq"k"t{pmqyg"wyctwpmqycpkc"kej"hwpmelqpqycpkc"

Rt¦go{uŽ"okCup{"y"Rqnueg"vq"ugmvqt"f¦kcŽcnpqWek"ykgnw"ocŽ{ej"k"Wtgfpkej"rt¦gfukC-

dkqtuvy"qtc¦"pkg¦d{v"nke¦p{ej"fwc{ej"rqfokqv„y0"Rtqfwmelc"k"rt¦gvy„tuvyq"qdglowl>"
mknmc"iŽ„yp{ej"tqf¦cl„y"okCuc."yWt„f"mv„t{ej"rqfuvcyqyg"¦pce¦gpkg"ocl>"ykgrt¦q-

ykpc."yqŽqykpc"k"okCuq"ftqdkqyg0"Y"quvcvpkej"ncvcej"igpgtcnp>"vgpfgpel>."y"v{o"
t„ypkgc"rtqipq¦qycp>"pc"tqm"4236."lguv"urcfgm"rtqfwmelk"ykgrt¦qykp{"k"yqŽqykp{"
qtc¦"y¦tquv"rtqfwmelk"ftqdkw0"U{vwcelc"rt¦gfukCdkqtuvy"ugmvqtc"lguv"y"fwc{o"uvqrpkw"
w¦cngcpkqpc"qf"rtqfwmelk"tqnpgl."pkgmqt¦{uvpkg"pc"kej"mqpf{elC"hkpcpuqy>"yrŽ{yc"
¦yŽcu¦e¦c"y¦tquv"egp"rqfuvcyqygiq"uwtqyec."y"fwcgl"okgt¦g"y{pkmcl>e{"¦"y{cu¦{ej"
egp"¦d„c"]T{pgm"okCucÈ."4235."u0"5Î6_0"Fq"kpp{ej"pkgurt¦{lcl>e{ej"wyctwpmqycM"
hwpmelqpqycpkc"rqfokqv„y"ugmvqtc"pcngc{"tqup>ec"rqfcc"pc"t{pmcej"Wykcvqy{ej."
rqictu¦cl>ec"ukC"tgncelc"rtqfwmelk"fq"gmurqtvw"pgvvq"e¦{"¦citqcgpkc"¦yk>¦cpg"¦"CUH0"
Rqpcfvq"eqtc¦"ykCmu¦>"e¦CW5"octc{"f{uvt{dwe{lpgl"rt¦gejy{vwl>"fwcg"ukgek"jcpfnqyg."
rqukcfcl>eg"yŽcupg"egpvtc"ocic¦{pqyg0"Okoq"vq"rt¦go{uŽ"okCup{"lguv"qegpkcp{"lcmq"
cvtcme{lp{"ugmvqt"f¦kcŽcnpqWek0"Y"dcfcpkw"rt¦grtqycf¦qp{o"y"4235"tqmw"rt¦g¦"KUK"
Gogtikpi"Octmgvu"w¦{umcŽ"qp"mqMeqy>"qegpC"6"y"7/uvqrpkqygl"umcnk"Î"¦ct„ypq"fnc"
u{vwcelk"dkgc>egl."lcm"k"rtqipq¦qycpgl"]Rt¦gvyct¦cpkgÈ."4235_0"U¦e¦gi„npkg"mqt¦{uvpg"
u>"rtqipq¦{"fnc"ugmvqtc"ftqdkqygiq."mv„tgiq"¦pce¦pc"e¦CW5"rtqfwmelk"vtchkc"pc"t{pmk"
¦citcpke¦pg."iŽ„yp{ok"mkgtwpmcok"gmurqtvw"u>"Pkgoe{"k"Ykgnmc"Dt{vcpkc0

YkCmu¦qW5"urqWt„f"mknmw" v{ukCe{"rt¦gfukCdkqtuvy"rt¦go{uŽw"okCupgiq" vq"rqf-

okqv{"ocŽg"k"Wtgfpkg."fwc{ej"lguv"¦cngfykg"mknmcf¦kguk>v0"E¦CW5"¦"pkej"hwpmelqpwlg"
y"tcocej"itwr"mcrkvcŽqy{ej."y"v{o"t„ypkgc"okCf¦{pctqfqy{ej0"PclykCmu¦>"¦"pkej"
lguv"Cpkogz"*octmk"Mtcmwu."Oqtnkp{."Dgtnkpmk+."ftwi>"¦cW"UqmqŽ„y0"Qdkg"u>"itwrcok"
¦"wf¦kcŽgo"mcrkvcŽw"¦citcpke¦pgiq."qf"ykgnw"ncv"pcngc>e{ok"fq"itwr"okCf¦{pctqfqy{ej"
*qfrqykgfpkq"Uokvjhkgnf"Hqqfu" k"Fcpkuj"Etqyp+0"Vt¦gek>"rqf"y¦inCfgo"yctvqWek"
rt¦{ejqf„y"itwr>"ugmvqtc"lguv"RMO"Fwfc."mv„tgiq"uvtcvgikc"dk¦pguw"kuvqvpkg"t„cpk"
ukC"qf"nkfgt„y"t{pmw."if{c"pkg"f{urqpwlg"qp"yŽcup>"octm>."nge¦"¦clowlg"ukC"rt¦gfg"
yu¦{uvmko"pkumqoctcqy{o"rt¦gvy„tuvygo" uwtqyec." c" vcmcg"jcpfngo"y{tqdcok"
okCup{ok" kpp{ej"rtqfwegpv„y0"Vcm"ykCe"dtcpcC" egejwlg" fqW5"fwcg" tq¦rtqu¦gpkg."
pclykCmu¦g"rqfokqv{"ocl>"¦cngfykg"rq"mknmc"rtqegpv"wf¦kcŽw"y"t{pmw."cng" lgfpq-

e¦gWpkg"kej"rq¦{elc"t{pmqyc"u¦{dmq"ukC"y¦ocepkc0"
Mtclqyg"itwr{"mcrkvcŽqyg"ugmvqtc"okCupgiq"vq"y"ykCmu¦qWek"rqfokqv{"vyqt¦qpg"

y" ncvcej";20"ZZ"ykgmw."e¦CWekqyq"pc"dc¦kg" tguvtwmvwt{¦qycp{ej"rt¦gfukCdkqtuvy"
rcMuvyqy{ej."cng"u>"yWt„f"pkej"t„ypkgc"ur„Žmk"¦"mcrkvcŽgo"y{Ž>e¦pkg"rt{ycvp{o0"
Kej"tq¦y„l"pcuv>rkŽ"iŽ„ypkg"f¦kCmk"nke¦p{o"hw¦lqo"k"rt¦glCekqo"]¦qd0"u¦gt¦gl"Lcpkwm."
4234."u0":5Î:6_0"

Pkgykgnmk" lguv" knqWekqy{"wf¦kcŽ"rqfokqv„y"ugmvqtc"yWt„f" ur„Žgm"rwdnke¦p{ej."
ejqekcc"y"rt¦{rcfmw"mknmw"¦"pkej"yglWekg"pc"ikgŽfC"qmc¦cŽq"ukC"umwvge¦p{o"urquqdgo"
¦fqd{ekc"mcrkvcŽw"k"woqepkgpkc"rq¦{elk"t{pmqygl0"Mqpkge¦pqW5"rq¦{umcpkc"mcrkvcŽw"
pc"¦ykCmu¦cpkg"oqe{"rtqfwme{lp{ej"d{Žc"iŽ„yp>"rt¦{e¦{p>"yglWekc"pc"IRY"ur„Žgm"
Mcpkc"k"Vcte¦{Mumk0
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50""Y{dtcpg"itwr{"mcrkvcŽqyg"rt¦go{uŽw"okCupgiq"pqvqycpg"pc"IRY

YWt„f"ur„Žgm"¦cnke¦cp{ej"fq"ugmvqtc"urqc{ye¦giq"pqvqycp{ej"qdgepkg"pc"IRY"
¦pclfwlg"ukC"7"rqfokqv„y."mv„t{ej"iŽ„yp{o"rt¦gfokqvgo"f¦kcŽcnpqWek"Î"¦iqfpkg"¦"¦c-

rkucok"y"MTU"Î"lguv"rt¦gvy„tuvyq"okCuc0"UrqWt„f"pkej"v{nmq"lgfpq"rt¦gfukCdkqtuvyq"
hwpmelqpwlg"ucoqf¦kgnpkg."rq¦quvcŽg"vq"itwr{"mcrkvcŽqyg0"¥"cpcnk¦{"y{Ž>e¦qpq"itwrC"
RDU"Hkpcpug"UC."¦"wycik"pc"¦okcpC"rtqhknw"f¦kcŽcnpqWek."lcmc"pcuv>rkŽc"y"vtcmekg"lgl"
qdgepqWek"pc"IRY0"Pc"t{pmw"ikgŽfqy{o"¦cfgdkwvqycŽc"qpc"y"octew"4222"tqmw."
mkgf{"vq"hwpmelqpycŽc"y"dtcpc{"urqc{ye¦gl"rqf"pc¦y>"¥cmŽcf{"OkCupg"Dggh/Ucp"
y"Ucpqmw."k"y"¦yk>¦mw"¦"v{o"ygu¦Žc"y"umŽcf"uwdkpfgmuw"YKI"urqc{ye¦{0"Y"itwfpkw"
4232"tqmw"¦ctglguvtqycpq"¦okcpC"lgl"uvcvwvw."hkto{"qtc¦"rtqhknw"f¦kcŽcnpqWek."mv„tc"
qdgepkg" rqngic"pc" Wykcfe¦gpkw"wuŽwi" hkpcpuqy{ej30"V{o" uco{o"y"cpcnk¦kg" dCf>"
wy¦inCfpkqpg"5"itwr{"mcrkvcŽqyg<"Fwfc."Kpf{mrqn"qtc¦"Vcte¦{Mumk0

Rkgtyu¦>"¦"pkej" lguv"itwrc" hwpmelqpwl>ec"qdgepkg" lcmq"RMO"Fwfc."¦clowl>ec"
ukC"wdqlgo"k"umwrgo"okCuc"ykgrt¦qygiq"k"yqŽqygiq."c"vcmcg"¦cotcccpkgo"vqyct„y"
y"pqyqe¦gupgl"mqoqt¦g." kej"umŽcfqycpkgo"y"ejŽqfpkcej"k"jcpfngo0"Itwrc"RMO"
Fwfc"y{yqf¦k"ukC"¦"pkgykgnmkgl"hkto{"tqf¦kppgl."¦cŽqcqpgl"y"3;;2"tqmw."c"y"mq-

nglp{ej"ncvcej"u¦{dmq"ukC"tq¦yklcl>egl0"Y"uv{e¦pkw"4225"tqmw"¥cmŽcf{"OkCupg"Fwfc"
UC"ygu¦Ž{"pc"IkgŽfC"Rcrkgt„y"YctvqWekqy{ej0"Hktoc"pkg"d{Žc"y„ye¦cu"¦pcpc."cng"
lwc" r„Ž" tqmw"rq"fgdkwekg"ykgnmqWek>" qdtqv„y"rt¦gy{cu¦cŽc" mqpmwtgpe{lpg" hkto{"
rwdnke¦pg"¦"dtcpc{."c"mwtu"lgl"cmelk"y¦t„uŽ"q"mknmcf¦kguk>v"rtqegpv0"Fwcc"f{pcokmc"
tq¦yqlw"rq¦yqnkŽc"pc"rt¦grtqycf¦gpkg"gokulk"mqnglpgl"ugtkk"cmelk" lwc"rq"pkgurgŽpc"
tqmw0"Ejqekcc"ur„Žmc"fqokpwl>ec"itwr{"hwpmelqpwlg"qdgepkg"lcmq"hktoc"rwdnke¦pc."
tqf¦kpc"Fwf„y"¦cejqycŽc"pcf"pk>"mqpvtqnC0

Itwrc"RMO"Fwfc"UC" lguv" lgfp{o"¦" vt¦gej"pclykCmu¦{ej"rqfokqv„y"dtcpc{"
okCupgl"pc"rqnumko"t{pmw0"¥pcnc¦Žc"ukC"pc"6:5"okgluew"y"uk„fogl"gf{elk"¦guvcykgpkc"
722"pclykCmu¦{ej"ur„Žgm"Gwtqr{"Vtqfmqyq/Yuejqfpkgl."rt¦{iqvqy{ycpgiq"rt¦g¦"
f¦kgppkm"ãT¦ge¦rqurqnkvcÑ0"Cmvwcnpkg"vyqt¦{"l>"52"hkto"¦"dtcpc{"tqnpq/urqc{ye¦gl"
pkg"v{nmq"¦"Rqnumk."cng"t„ypkgc"¦"¦citcpke{0"Qfdkqtecok"rtqfwmv„y"itwr{"u>"rt¦gfg"
yu¦{uvmko"¦cmŽcf{"rt¦go{uŽw"okCupgiq"qtc¦" ukgek" jcpfnqyg"rtqycf¦>eg"yŽcup{"
tq¦dk„t"okCuc0"Yctvq"vgc"¦c¦pce¦{5."cg"qdgepkg"y"lgl"tcocej"hwpmelqpwl>"5"itwr{"
rtqfwegpemkg0

3" Qhkelcnpkg"rt¦gfokqvgo"f¦kcŽcnpqWek"Itwr{"RDU"Hkpcpug"pcfcn"lguv"rtqfwmelc"okCuc"yqŽqygiq"*umwr"
k"wd„l"c{yec"yqŽqygiq+"qtc¦"jcpfgn"jwtvqy{"k"fgvcnke¦p{0"Hcmv{e¦pkg"f¦kcŽcnpqW5"y"cpcnk¦qycp{o"ugmvqt¦g"
rtqycf¦k" lgfpc" ¦g" ur„Žgm" ¦cngcp{ej"itwr{." vl0"EctrcvkcÎKpxguv"Ur0" ¦" q0q0" *fcypkgl"EctrcvkcÎOgcv+." mv„tgl"
322'"wf¦kcŽ„y"¦pclfwlg"ukC"y"rqukcfcpkw"ur„Žmk"fqokpwl>egl0"¥clowlg"ukC"qpc"rtqfwmel>."rt¦gvy„tuvygo"
qtc¦"mqpugtyqycpkgo"okCuc"k"rtqfwmv„y"okCup{ej."c"vcmcg"urt¦gfcc>"jwtvqy>"k"fgvcnke¦p>"okCuc"k"y{tqd„y"
okCup{ej0"Y"4232"tqmw"rtqhkn"lgl"f¦kcŽcnpqWek"¦quvcŽ"rqu¦gt¦qp{"vcmcg"q"f¦kcŽcnpqW5"hkpcpuqy>"k"wuŽwiqy>0"
Fqfcvmqy{o"ctiwogpvgo."mv„t{"rt¦gu>f¦kŽ"q"v{o."cg"f¦kcŽcnpqW5"vgl"itwr{"pkg"¦quvcŽc"wy¦inCfpkqpc"y"rtq-

ycf¦qp{ej"dcfcpkcej."lguv"hcmv."kc"rt¦{ejqf{"ur„Žmk"¦cngcpgl"w¦{umkycpg"¦"f¦kcŽcnpqWek"y"dtcpc{"okCupgl"
uvcpqyk>"pkgurgŽpc"9'"rt¦{ejqf„y"ecŽgl"itwr{0
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Ftwik"cpcnk¦qycp{"rqfokqv" vq"Itwrc"Kpf{mrqn."mv„tgl"iŽ„yp{o"rt¦gfokqvgo"
f¦kcŽcnpqWek"u>"rtqfwmelc."rt¦gvy„tuvyq"k"mqpugtycelc"okCuc"ftqdkqygiq."c"vcmcg"ej„y"
ftqdkw0"Lguv"qpc"pclykCmu¦{o"rtqfwegpvgo"okCuc"k"rt¦gvyqt„y"kpf{e¦{ej"y"Rqnueg"
qtc¦" kej" pclykCmu¦{o"gmurqtvgtgo0"Rqfokqv" fqokpwl>e{" itwr{" vq" Kpf{mrqn"UC."
mv„tc"lcmq"kpyguvqt"uvtcvgike¦p{"oc"¦pce¦pg"rcmkgv{"cmelk"y"rq¦quvcŽ{ej"ur„Žmcej0"
Kpf{mrqn"UC"kpvgitwlg"k"mqqtf{pwlg"yur„ŽrtceC"okCf¦{"rqu¦e¦gi„np{ok"ur„Žmcok"
qtc¦"¦cmŽcfcok"yejqf¦>e{ok"y"umŽcf"itwr{0

Y"rt¦gekykgMuvykg"fq"RMO"Fwfc"Itwrc"Kpf{mrqn"y{yqf¦k"ukC"¦"rt¦gfukCdkqtuvyc"
rcMuvyqygiq0"Lgl"rqe¦>vmk"ukCicl>"rqŽqy{"ZZ"ykgmw."c"rtqegu"dwfqy{"y"cmvwcnp{o"
mu¦vcŽekg"WekWng"yk>cg"ukC"¦"rt{ycv{¦cel>"k"tguvtwmvwt{¦cel>"¦crqe¦>vmqycp>"y"ncvcej"
;20."mkgf{"vq"rqyuvcŽc"ur„Žmc"Kpf{mrqn"Î"qdgep{"rqfokqv"fqokpwl>e{"itwr{0"Y"3;;6"
tqmw"Kpf{mrqn"UC"w¦{umcŽ"uvcvwu"ur„Žmk"rwdnke¦pgl."rqe¦>vmqyq"pqvqycpgl"y"u{uvgokg"
mwtuw"lgfpqnkvgiq."c"qf"4226"tqmw"y"u{uvgokg"pqvqycM"ek>iŽ{ej0"McrkvcŽ"rq¦{umc-

p{"y"¦yk>¦mw"¦"yglWekgo"pc"t{pgm"ikgŽfqy{"rq¦yqnkŽ"ur„Žeg"pc"pqyg"kpyguv{elg"
k"tq¦y„l"y"ykgnw"qdu¦ctcej."y"v{o"pc"tq¦dwfqyC"dc¦{"uwtqyeqygl."ukgek"urt¦gfcc{"
qtc¦"tq¦rqe¦Cekg"rtqeguw"dwfqy{"itwr{"mcrkvcŽqygl."tgcnk¦qycpgiq"rqrt¦g¦"pcd{ekg"
rcmkgv„y"cmelk"y"ur„Žmcej"Gnfdtqd"UC"k"Nwdftqd"UC."eq"¦crqe¦>vmqycŽq"rtqegu"mqp-

uqnkfcelk"rt¦gfukCdkqtuvy"ftqdkctumkej"y"Rqnueg"k"woqcnkykŽq"¦fqd{ekg"fqokpwl>egl"
rq¦{elk"pc"t{pmw"okCuc"k"rt¦gvyqt„y"kpf{e¦{ej"*qm0"42'"wf¦kcŽw+0

Itwrc"Vcte¦{Mumk"lguv"rtqfwegpvgo"y{tqd„y"yCfnkpkctumkej."qhgtwl>e{o"rtqfwmv{"
rqf"octmcok"Vcte¦{Mumk."FqdtquŽcyc"qtc¦"Uvctrgem0"Itwrc"rqukcfc" vt¦{"¦cmŽcf{"
rtqfwme{lpg."rtqfwmwlg" Ž>e¦pkg"qm0"722"y{tqd„y"okCupq/yCfnkpkctumkej0"¥clowlg"
ukC" vcmcg"f¦kcŽcnpqWek>" tqnpke¦>"y"¦cmtgukg"wrtcy"tqnp{ej."ejqyw" k"jqfqynk"¦ykg-

t¦>v." c" vcmcg"urt¦gfcc>"jwtvqy>" k"fgvcnke¦p>"y{vyct¦cp{ej"y{tqd„y"qtc¦" kpp{ej"
rtqfwmv„y"c{ypqWekqy{ej"*o0kp0"ejngdc."ekcuv."pcrql„y+0

Tqfqy„f"itwr{"lguv"Î"rqfqdpkg"lcm"y"rt¦{rcfmw"RMO"Fwfc"Î"¦yk>¦cp{"¦"rq-

yuvcpkgo"pkgykgnmkgl"hkto{"tqf¦kppgl."rqe¦>vmqyq"hwpmelqpwl>egl"y"hqtokg"ur„Žmk"
quqdqygl0"Lgl"tq¦y„l"yk>¦cŽ"ukC"o0kp0"¦"pcd{ycpkgo"ocl>vmw"kpp{ej"¦cmŽcf„y"rt¦g-

vy„tuvyc"okCupgiq"k"dwfqy>"mqnglp{ej"¦cmŽcf„y."¦okcpcok"hqto{"qticpk¦ce{lpq-

/rtcypgl"*rt¦gmu¦vcŽegpkg"y"ur„ŽmC"¦"q0q0."pcuvCrpkg"¦cW"cme{lp>+."c"vcmcg"¦"¦cŽqcgpkgo"
pqygl"ur„Žmk"*FqdtquŽcyc"ur0"¦"q0q0+"qtc¦"cmyk¦{el>"kpp{ej"rqfokqv„y0"Y"4232"tqmw"
ur„Žmc"Vcte¦{Mumk"pcd{Žc"yu¦{uvmkg"wf¦kcŽ{"ur„Žmk"Uvctrgem"ur0"¦"q0q0"qtc¦"wf¦kcŽ{"
y"VE"PkgtwejqoqWek"ur0"¦"q0q0" *qdgepkg"Vcte¦{Mumk"Octmgvkpi"ur0"¦"q0q0+0"Y"tqmw"
pcuvCrp{o"okcŽq"okglueg"rqŽ>e¦gpkg"vt¦gej"¦"pkej"*rt¦glCekg"rt¦g¦"Vcte¦{Mumk"UC"
ur„Žgm"Uvctrgem"ur0"¦"q0q0"k"FqdtquŽcyc"ur0"¦"q0q0+."eq"pc"v{ng"y¦oqepkŽq"ukŽC"gmqpq-

oke¦p>"ur„Žmk"fqokpwl>egl."cg"y"4235"tqmw"uvcŽq"ukC"oqcnkyg"lgl"yglWekg"pc"ikgŽfC0"
Qdgepkg"Itwrc"Vcte¦{Mumk"lguv"nke¦>e{o"ukC"pc"t{pmw"rqfokqvgo."mqpegpvtwl>e{o"
ukC"pc"rt¦gvy„tuvykg"okCuc"ykgrt¦qygiq"k"ftqdkqygiq0"Lgl"rctvpgtcok"jcpfnqy{ok"
u>"¦ct„ypq"qfdkqte{"fgvcnke¦pk."lcm"k"jwtvqyk0

Rqfuvcyqyg" kphqtocelg" fqv{e¦>eg" cpcnk¦qycp{ej"itwr"mcrkvcŽqy{ej"ygfŽwi"
uvcpw"pc"mqpkge"4235"tqmw"¦cykgtc"vcdgnc"30"
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Vcdgnc"30"Rqfuvcyqyg"ejctcmvgt{uv{mk"cpcnk¦qycp{ej"itwr"mcrkvcŽqy{ej

Y{u¦e¦gi„npkgpkg Fwfc Indykpol Vcte¦{Mumk

Tqfqy„f"itwr{ prywatna rcMuvyqyc prywatna

Nke¦dc"ur„Žgm"y"itwrkg 52 32 4

� y"v{o"ur„Žmk"¦citcpke¦pg 4 4 2

Liczba zatrudnionych) 3972 3542 3238

Fcvc"fgdkwvw"pc"IRY 4203404224 3403203;;6 3:02804235

PclykCmu¦{"cmelqpctkwu¦"ur„Žmk"fqokpwl>egl KPI"Dcpm"Vn>umk"UC Tqnogz"UC GLV"Kpxguvogpv"U0c0t0n

� lgiq"wf¦kcŽ"y"uvtwmvwt¦g"cmelk 32.9;' 79.96' 5:.5

� lgiq"wf¦kcŽ"y"uvtwmvwt¦g"iŽqu„y 32.9;' 95.34' 73.4

¥pce¦gpkg"hw¦lk"k"rt¦glC5"y"rtqegucej"tq¦yqlw" fwcg Wtgfpkg ocŽg1Wtgfpkg

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"umqpuqnkfqycp{ej"urtcyq¦fcM"hkpcpuqy{ej"k"uvtqp"kpvgtpgvqy{ej"dcfcp{ej"
itwr"mcrkvcŽqy{ej0

Fcpg"¦cyctvg"y"vcdgnk"3"yumc¦wl>"pc"fwcg"¦t„cpkeqycpkg"cpcnk¦qycp{ej"itwr"
mcrkvcŽqy{ej"ugmvqtc"okCupgiq"pqvqycp{ej"pc"IRY"y"Yctu¦cykg0"T„cp{"lguv"kej"
tqfqy„f."fŽwiqW5"qmtguw"hwpmelqpqycpkc"lcmq"ur„Žgm"rwdnke¦p{ej."c"vcmcg"ykgnmqW5."
¦ct„ypq"okgt¦qpc"nke¦d>"yejqf¦>e{ej"y"kej"umŽcf"ur„Žgm."lcm"k"nke¦d>"¦cvtwfpkqp{ej"
*e¦{"vgc"yctvqWek>"ocl>vmw"k"qdtqv„y."mv„tg"dCf>"rt¦gfokqvgo"cpcnk¦{"y"fcnu¦gl"e¦CWek"
ctv{mwŽw+0"¥fge{fqycpkg"pclykCmu¦c"¦"pkej"lguv"Itwrc"RMO"Fwfc."mv„t>"cmvwcnpkg"
vyqt¦{"52"rt¦gfukCdkqtuvy"¦"dtcpc{"tqnpq/urqc{ye¦gl"¦"vgtgpw"ecŽgl"Rqnumk."c"vcmcg"
Wmtckp{" k"Pkgokge0" Lguv" qpc" lgfpqe¦gWpkg" lgfp{o"¦" pclu¦{dekgl" tq¦yklcl>e{ej" ukC"
rqfokqv„y"rt¦go{uŽw"okCupgiq."mqpugmygpvpkg"tgcnk¦wl>e{o"uvtcvgikC"wocepkcpkc"
uyqlgl" rq¦{elk" t{pmqygl" ]¦qd0" u¦gt¦gl"Mqpftcmkgyke¦." 4227." u0" 865Î867_0"ItwrC"
q"¦pce¦pkg"opkglu¦gl"nke¦dkg"vyqt¦>e{ej"l>"ur„Žgm"qtc¦"opkglu¦{o"wf¦kcng"y"ecŽ{o"
t{pmw"okCuc"k"lgiq"rt¦gvyqt„y"uvcpqyk"Kpf{mrqn."lgfpqe¦gWpkg"pclykCmu¦{"rqfokqv"
y"ugiogpekg"okCuc"ftqdkqygiq0"Vt¦gekc"¦"cpcnk¦qycp{ej"itwr"Î"Vcte¦{Mumk"Î"vq"pc"
vng" rq¦quvcŽ{ej"rqfokqv" q" tgncv{ypkg" pclopkglu¦{o"¦pce¦gpkw"okgt¦qp{o"wf¦kc-

Žgo"t{pmqy{o0"Lguv"lgfpqe¦gWpkg"rt¦{mŽcfgo"itwr{"umŽcfcl>egl"ukC"¦"pclopkglu¦gl"
oqcnkygl"nke¦d{"ur„Žgm."if{c"y"lgl"umŽcf¦kg"qrt„e¦"ur„Žmk"fqokpwl>egl"¦pclfwlg"ukC"
qdgepkg"¦cngfykg"lgfpc"ur„Žmc"¦cngcpc0

60"U{vwcelc"gmqpqoke¦pq/hkpcpuqyc"dcfcp{ej"itwr

U{vwcelc" gmqpqoke¦pq/hkpcpuqyc"cpcnk¦qycp{ej"itwr" lguv"fqW5" ¦t„cpkeqycpc"
k"wngic"uvquwpmqyq"e¦Cuv{o"¦okcpqo."eq"y"¦pce¦pgl"okgt¦g"y{pkmc"¦"¦gypCvt¦p{ej"
wyctwpmqycM"kej"hwpmelqpqycpkc0"Tgncv{ypkg"e¦Cuvg"¦okcp{"egp"uwtqyec."qmtguqyg"
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ycjcpkc"rqr{vw."c"¦yŽcu¦e¦c"qitcpke¦gpkc"y"gmurqtekg"pc"t{pmk"yuejqfpkg"rt¦{e¦{-

pkcl>"ukC"fq"y{uvCrqycpkc"qmtguqy{ej"vtwfpqWek"rt¦gfukCdkqtuvy"ugmvqtc"okCupgiq."
y"pkgmv„t{ej" rt¦{rcfmcej" rtqycf¦>e" pcygv" fq" kej" dcpmtwevyc0"Y{fclg" ukC." kc"
cmvwcnpkg"pkg"u>"pko"¦citqcqpg"dcfcpg"itwr{"mcrkvcŽqyg"Î"rqokoq"dqt{mcpkc"ukC"
y"rt¦gu¦ŽqWek"rt¦g¦"pkgmv„tg"¦"pkej"¦"rqyccp{ok"mŽqrqvcok"hkpcpuqy{ok0"Y{dtcpg"
rqfuvcyqyg"fcpg"hkpcpuqyg"rtg¦gpvwlg"vcdgnc"40"

Vcdgnc"40"Y{dtcpg"fcpg"hkpcpuqyg"fqv{e¦>eg"cpcnk¦qycp{ej"itwr"mcrkvcŽqy{ej" 
¦c"ncvc"4234Î4235"*y"v{u0"RNP+

Fwfc Indykpol Vcte¦{Mumk

4234 4235 4234 4235 4234 4235

Suma bilansowa 966"846 927"9;3 67;"6:2 664"3;3 458"625 54;":;:

Cmv{yc"vtycŽg 698"6:2 685";63 44:"756 433"87: 376";9: 432"675

� w tym rzeczowe 

cmv{yc"vtycŽg 547":;: 533"452 433"97: 3;;"349 364"34; 3;:":94

Aktywa obrotowe 48:"366 463":72 452;68 452"755 :3"647 33;"667

McrkvcŽ"yŽcup{ 549"283 568";;7 382";78 386"526 87"329" 337"629

¥qdqyk>¦cpkc"
fŽwiqvgtokpqyg

35;"322 32;"663 :4"648 ;4"367 99"28; ;3"645

Przychody ze 

urt¦gfcc{
4"326"367 3";25"7;4" 3"234"9;5 3"228"552 5:8"937 66:"4:4

� w tym krajowe 3":25"393 3"856"984 :4;"646" :38"496 589"962 64:"8:3

� w tym 

zagraniczne
522";96 48:":52 3:5"58; 3:7";35 3:";97 3;"823

Y{pkm"hkpcpuqy{"
netto (zysk)

Î3;";24 44";44 Î5"53: 4"356 32":26 ;"537

Liczba akcji  

*y"u¦v0+
49:2244;2 49:2244;2 5"346"722 5"346"722 8"694"676.22

;"459"569.22,
""335"68";58,,

¥{um"pc"3"cmelC"
¦y{mŽ>"*y"RNP+

Î2.29 2.2: Î3.28 2.8: 3.89 3.23

,"Vtgfpkqyccqpc"nke¦dc"cmelk0
,,"Nke¦dc"cmelk"pc"53"itwfpkc0

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"umqpuqnkfqycp{ej"urtcyq¦fcM"hkpcpuqy{ej0

Lcm" ¦c¦pce¦qpq"ye¦gWpkgl." dcfcpg"itwr{" egejwlg" ¦pce¦pg" ¦t„cpkeqycpkg" rqf"
y¦inCfgo"ykgnmqWek"ocl>vmw"k"qdtqv„y0"Y"qmtgukg"fy„ej"cpcnk¦qycp{ej"ncv"y¦tquŽc"
lgf{pkg"yctvqW5"ocl>vmw"Itwr{"Vcte¦{Mumk."y"rt¦{rcfmw"RMO"Fwfc"k"Itwr{"Kpf{m/
rqn"okcŽ"okglueg"lgl"pkg¦pce¦p{"urcfgm."eq"y{pkmcŽq"iŽ„ypkg"¦"f¦kcŽcM"tguvtwmvwt{-
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¦ce{lp{ej"k"tq¦rqe¦Cv{ej"rt¦g¦"qdkg"itwr{"rtqegu„y"nkmykfcelk"pkgmv„t{ej"ur„Žgm0"
Wf¦kcŽ"cmv{y„y"vtycŽ{ej"y"uwokg"dkncpuqygl"ycjc"ukC"y"itcpkecej"qf"rqpkcgl"72'"
*Kpf{mrqn+"fq"85Î87'"*Fwfc"k"Vcte¦{Mumk+0"Yg"yu¦{uvmkej"itwrcej"¦ytcec"wyciC"
tgncv{ypkg"y{uqmk" wf¦kcŽ" t¦ge¦qy{ej" cmv{y„y" vtycŽ{ej"y" cmv{ycej" vtycŽ{ej."
mv„t{"y"rt¦{rcfmw"itwr"Kpf{mrqn"k"Vcte¦{Mumk"rt¦gmtce¦cŽ";2'."c"lgf{pkg"y"Itwrkg"
Fwfc"que{nqycŽ"pc"rq¦kqokg"89Î8:'"*tgncv{ypkg"fwcg"¦pce¦gpkg"yctvqWek"pkgocvg-

tkcnp{ej"k"rtcyp{ej."o0kp0"yctvqW5"hkto{"y"y{uqmqWek"96"682"v{u0"¦Ž+0"Lgfpqe¦gWpkg"
ItwrC"Fwfc"egejwlg"pcly{cu¦{"wf¦kcŽ"mcrkvcŽ„y"yŽcup{ej"y"uvtwmvwt¦g"rcu{y„y"
*dnkumq"72'"y"4235" tqmw+0"Pcly{cu¦{"rt¦{tquv" mcrkvcŽ„y"yŽcup{ej"y"4235" tqmw"
y" uvquwpmw"fq" tqmw"rqrt¦gfpkgiq"okcŽ"okglueg"y"Itwrkg"Vcte¦{Mumk." eq"y{pkmc"
¦"hcmvw"rt¦grtqycf¦qpgl"gokulk"k"lgl"yglWekc"pc"t{pgm"rwdnke¦p{0"

¥t„cpkeqycpg"d{Ž{"t„ypkgc"rt¦{ejqf{"dcfcp{ej"itwr."pkg"v{nmq"y"wlCekw"pqok-
pcnp{o."cng"vcmcg"y"tgncelk"fq"yctvqWek"ocl>vmw0"Rqf"v{o"y¦inCfgo"pclmqt¦{uvpkgl"
y{in>fc"u{vwcelc"RMO"Fwfc"*4.:4"y"4234"tqmw"k"4.8;"tqm"r„apkgl+"qtc¦"Kpf{mrqnw"
*qfrqykgfpkq"4.42"k"4.49+0"Lgf{pkg"Itwrc"Vcte¦{Mumk"oc"vgp"yumcapkm"pc"¦pce¦pkg"
pkcu¦{o"rq¦kqokg"*3.86" k"3.57+0"Yu¦{uvmkg"cpcnk¦qycpg"itwr{"quk>icŽ{"rt¦{ejqf{"
¦ct„ypq"pc"t{pmw"mtclqy{o."lcm"k"pc"t{pmcej"¦citcpke¦p{ej0"Pcly{cu¦g"y"wlCekw"
pqokpcnp{o"d{Ž{"rt¦{ejqf{"¦citcpke¦pg"Itwr{"Fwfc."cng"y"tgncelk"fq"qi„Žw"rt¦{-

ejqf„y"¦g"urt¦gfcc{"y{cu¦>"yctvqW5"quk>ip>Ž"Kpf{mrqn"*rqpcf"3:'."rt¦{"rqpcf"36'"
y"Itwrkg"Fwfc+0"Tgncv{ypkg"ocŽg"¦pce¦gpkg"ocl>"t{pmk"¦citcpke¦pg"y"rt¦{rcfmw"
Itwr{"Vcte¦{Mumk."mv„tc"¦g"urt¦gfcc{"rq¦c"itcpkecok"Rqnumk"quk>ic"v{nmq"qmqŽq"7'"
qi„Žw"rt¦{ejqf„y0"

PclykCmu¦g"¦t„cpkeqycpkg"u{vwcelk"dcfcp{ej"rqfokqv„y"fqv{e¦{"mu¦vcŽvqycpkc"
ukC"kej"tqe¦pgiq"y{pkmw"hkpcpuqygiq"pgvvq0"Y"Itwrkg"Fwfc"k"Kpf{mrqn"d{Ž"qp"y"tqmw"
4234"wlgop{."cng"lwc"y"pcuvCrp{o"qmtgukg"qdtcejwpmqy{o"pcuv>rkŽ{"mqt¦{uvpg"¦okcp{"
k"y{pk„uŽ"qp"qfrqykgfpkq"rtcykg"45"onp"k"rqpcf"4"onp"¦Ž0"YkgnmqW5"y{rtceqycpgiq"
¦{umw"yrŽ{pCŽc"pc"yumcapkm"¦{umw"rt¦{rcfcl>egiq"pc"lgfp>"cmelC0"D{Ž"qp"pclmqt¦{uv-
pkglu¦{"fnc"Itwr{"Vcte¦{Mumk."y"qdw"qmtgucej"rt¦gmtqe¦{Ž"3"¦Ž0"Itwrc"vc"d{Žc"vgc"
lgf{p{o"urqWt„f"dcfcp{ej"rqfokqv„y."mv„t{"fywmtqvpkg"y{rŽcekŽ"cmelqpctkwu¦qo"
f{ykfgpf{."y"y{uqmqWek" 2.93" ¦Ž"y"4234" tqmw" k" 2.42" ¦Ž"y" tqmw"mqnglp{o0"Y"qdw"
cpcnk¦qycp{ej"ncvcej"f{ykfgpf{"pkg"y{rŽcekŽ"RMO"Fwfc0"Eq"ykCegl."mwtu"cmelk"vgl"
ur„Žmk"mu¦vcŽvwlg"ukC"quvcvpkq"pc"dctf¦q"pkumko"rq¦kqokg"*qmqŽq"2.92"¦Ž+."eq"itq¦kŽq"
¦cmycnkhkmqycpkgo"lgl"fq"nkuv{"cngtv„y0"Cd{"vgow"¦crqdkge."pc"4236"tqm"rncpqycpg"
lguv"uecngpkg"cmelk."yctvqW5"pqokpcnpc"oc"y¦tqup>5"¦"3"fq"32"¦Ž."y{uqmqW5"mcrkvcŽw"
¦cmŽcfqygiq"pkg"wngipkg"¦okcpkg0

¥"rgturgmv{y{"tq¦yqlw"cpcnk¦qycp{ej"itwr"fwcg"¦pce¦gpkg"ocl>"wyctwpmqyc-

pkc"t{pmqyg"k"cmvwcnpc"u{vwcelc"gmqpqoke¦pq/hkpcpuqyc0"Igpgtcnpkg"t¦ge¦"dkqt>e."
mqpf{elc" hkpcpuqyc"dcfcp{ej"rqfokqv„y"y"K"myctvcng"4236"tqmw"d{Žc"mqt¦{uvpc."
rqokoq"godctic"pc"gmurqtv"ykgrt¦qykp{"pc"yuej„f"k"y{uvCrqycpkc"kpp{ej"e¦{ppk-
m„y"¦gypCvt¦p{ej"uvcpqyk>e{ej"¦citqcgpkg"fnc"tq¦yqlw."y"v{o"tqup>egl"mqpmwtgpelk0"
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70"Qegpc"rqt„ypcye¦c"mkgtwpm„y"tq¦yqlw"dcfcp{ej"itwr

Yu¦{uvmkg"vt¦{"rqfokqv{"u>"ur„Žmcok"pcngc>e{ok"fq"itwr"mcrkvcŽqy{ej"k"qfit{-

ycl>"y"pkej"tqnC"ur„Žmk"fqokpwl>egl."c"yglWekg"pc"ikgŽfC"uvcpqykŽq"yccp{"gvcr"kej"
tq¦yqlw0"Pcldctf¦kgl" umqpegpvtqycpc" lguv" uvtwmvwtc" cmelqpctkcvw"Itwr{" Kpf{mrqn."
y"rqfokqvcej"¦"rt{ycvp{o"tqfqyqfgo"kej"¦cŽqc{ekgng"¦cejqycnk"tgncv{ypkg"pkg-

ykgnmkg"rcmkgv{"wf¦kcŽ„y0"YWt„f"¦pce¦>e{ej"cmelqpctkwu¦{"yccpg"okglueg"¦clowl>"
dcpmk."hwpfwu¦g"kpyguv{e{lpg"k"gogt{vcnpg0

Cpcnk¦qycpg"itwr{"kuvqvpkg"t„cpk"¦cloqycpc"rq¦{elc"t{pmqyc0"¥fge{fqycpkg"
pclykCmu¦{"lguv"RMO"Fwfc."vt¦gek"rqf"y¦inCfgo"ykgnmqWek"rtqfwmelk"rqfokqv"dtcpc{."
ocl>e{"qmqŽq"32'"wf¦kcŽw"y"ecŽ{o"t{pmw"k"qmqŽq"42'"y"t{pmw"f¦ke¦{¦p{0"¥"mqngk"
Kpf{mrqn"vq"pclykCmu¦{"rqfokqv"pc"t{pmw"okCuc"ftqdkqygiq."mv„t{"mqpugmygpvpkg"
wocepkc"y"pko"uy„l"wf¦kcŽ."o0kp0" ¦ykCmu¦cl>e"rqvgpelcŽ"rtqfwme{lp{"y"qdu¦ct¦g"
uwtqyeqy{o"k"wpkg¦cngcpkcl>e"ukC"f¦kCmk"vgow"qf"fquvcye„y"¦gypCvt¦p{ej0

Rqokoq" kuvqvpgiq" ¦t„cpkeqycpc"rqf"y¦inCfgo"rq¦{elk" t{pmqygl" k"ykgnmqWek"
cpcnk¦qycpg" itwr{"y{mc¦wl>" vcmcg"ykgng" rqfqdkgMuvy0" Rq¦c" v{o." cg" iŽ„yp{o"
ugmvqtgo"kej"f¦kcŽcnpqWek" lguv"dtcpcc"okCupc."pcldctf¦kgl"ejctcmvgt{uv{e¦p>"egejC"
uvcpqyk"hcmv."cg"yu¦{uvmkg"hwpmelqpwl>"y"hqtokg"jqnfkpiw"qrgtce{lpgiq."y"mv„t{o"
fge{fwl>eg"¦pce¦gpkg"fnc"y{pkm„y"ecŽgl"itwr{"oc"f¦kcŽcnpqW5"ur„Žmk"ocvmk0"Mccf>"
¦"dcfcp{ej"itwr"egejwlg"rt¦{"v{o"fwcg"¦pce¦gpkg"kpvgitcelk"rkqpqygl."y"ykCmu¦qWek"
umkgtqycpgl"¦ct„ypq"fq"rt¦qfw."lcm"k"fq"v{Žw0"RgŽpc"kpvgitcelc"rkqpqyc"Î"qf"uwtqyec"
rq"¦d{v"Î"egejwlg"fykg"¦"pkej"*Fwfc"qtc¦"Kpf{mrqn+0"Rtqfwmelc"yŽcupgiq"uwtqyec"
oc"dctf¦q"fwcg"¦pce¦gpkg"y"uvtcvgikk"f¦kcŽcnpqWek"RMO"Fwfc0"Itwrc"vc"lguv"t„ypkgc"
fquvcye>"uwtqyec"fnc"ykgnw"kpp{ej"hkto"¦"dtcpc{."pcd{ycl>e{ej"uwtqykge"¦"¦gyp>vt¦"
*o0kp0"Vcte¦{Mumk"k"Mcpkc+0"Y"Itwrkg"Fwfc"qrt„e¦"ugiogpvw"tqnpgiq"¦ykgt¦Cegiq"
y{qftCdpkqp{"¦quvcŽ" t„ypkgc" ugiogpv" tqnp{" tqWnkpp{0"Y" lgl"rqnkv{eg"¦cqrcvt¦gpkc"
oqcpc"qdugtyqyc5"y¦tquv"¦pce¦gpkc"fquvcye„y"hwpmelqpwl>e{ej"y"tcocej"itwr"
rtqfwegpemkej."c"vcmcg"vgpfgpelC"fq"rqytqvw"fq"dg¦rqWtgfpkej"fquvcye„y"mtclqy{ej0"
T„ypkgc"ItwrC"Kpf{mrqn"egejwlg"fwc{"wf¦kcŽ"yŽcupgl"dc¦{"uwtqyeqygl"*qmqŽq"42'"
rt¦gvyct¦cpgiq" uwtqyec+0"Rqpcfvq"y"4233" tqmw"rqu¦gt¦{Žc"qpc" uyql>"f¦kcŽcnpqW5"
q" rtqfwmelC" rcu¦" ftqdkqy{ej." f¦kCmk" e¦gow"qdgepkg" rqukcfc" vgc"y{vy„tpkg" rcu¦"
¦curqmclcl>eg"qmqŽq":2'"lgl"tqe¦pgiq"¦crqvt¦gdqycpkc0"Itwrc"Vcte¦{Mumk."y"qft„c-

pkgpkw"qf"ykCmu¦qWek"rt¦gfukCdkqtuvy"ugmvqtc"Î"t„ypkgc"v{ej."mv„tg"pkg"u>"pqvqycpg"pc"
ikgŽf¦kg"Î"pkg"rtqycf¦k"qdgepkg"ejqyw"cpk"wdqlw"vt¦qf{"ejngypgl"pc"yŽcupg"rqvt¦gd{."
ejqekcc"f¦kcŽcnpqW5"vcmc"hkiwtwlg"y"¦crkucej"MTU0"Pkg"oc"vgc"rncp„y"dwfqy{"yŽcu-
pgiq"¦crnge¦c"uwtqyeqygiq."pcd{yc"okCuq"pc"¦gyp>vt¦."y"Rqnueg"k"¦c"itcpke>0"V{o"
uco{o"lgl"f¦kcŽcnpqW5"mqpegpvtwlg"ukC"pc"rt¦gvy„tuvykg"okCuc"ykgrt¦qygiq"k"ftqdkq-

ygiq"qtc¦"urt¦gfcc{"k"f{uvt{dwelk"y{vyct¦cp{ej"y{tqd„y"okCupq/yCfnkpkctumkej0"
F¦kcŽcnpqW5"jcpfnqy>"*qdqm"rt¦gvy„te¦gl+"rtqycf¦>"yu¦{uvmkg"cpcnk¦qycpg"itwr{0"

F{urqpwl>"rt¦{" v{o"yŽcup{ok"ukgekcok"f{uvt{dwelk" k"f>c>"fq"kej"tq¦dwfqy{"qtc¦"
¦cekgWpkcl>"yur„ŽrtceC"okCf¦{"¦cmŽcfcok"rtqfwme{lp{ok."yŽcup{ok"jwtvqypkcok"
k"qfdkqtecok"jcpfnqy{ok0"Itwrc"Fwfc"y"u¦gtu¦{o"¦cmtgukg"pkc"rq¦quvcŽg"rqfokqv{."
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pcuvcykqpg"iŽ„ypkg"pc"ukgek"jcpfnqyg."tq¦yklc"jcpfgn"jwtvqy{0"Mccfc"¦"itwr"uvquwlg"
ugiogpvcelC"t{pmw"lcmq"pct¦Cf¦kg"rqrtcy{"ghgmv{ypqWek"iqurqfctqycpkc0"

Egej>"Ž>e¦>e>"yu¦{uvmkg"cpcnk¦qycpg"itwr{"lguv"vcmcg"Î"rqokoq"qfokgppgiq"
tqfqyqfw"k"wyctwpmqycM"jkuvqt{e¦p{ej"Î"y{d„t"rqfqdp{ej"Wekgcgm"tq¦yqlw0"Tq¦-

yklcl>"ukC"qpg"dqykgo"¦ct„ypq"ftqi>"y¦tquvw"qticpke¦pgiq."lcm"k"rt¦glC5."rncpwl>e"
rt¦{" v{o"mqnglpg" vtcpucmelg" pcd{ycpkc" ur„Žgm." ¦yŽcu¦e¦c"y"qdu¦ct¦g"f{uvt{dwelk"
k"rt¦gvy„tuvyc0"Yctvq"rt¦{"v{o"¦c¦pce¦{5."cg"y"rt¦{rcfmw"RMO"Fwfc"fqmqp{ycpg"
quvcvpkq"rt¦glCekc"u>"tgcnk¦qycpg"¦c"rqWtgfpkevygo"Qrqmc"VHK" k"fqv{e¦>"iŽ„ypkg"
rqfokqv„y"urq¦c"rqfuvcyqygiq"qdu¦ctw"f¦kcŽcnpqWek"itwr{."¦clowl>e{ej"ukC"tge{mnkp-

ikgo."ic¦go"Žwrmqy{o"e¦{"rtqfwmel>"ogodtcp"*ur„Žmc"Rqn{ogovgej+0"¥"wycik"pc"
ykCmu¦>"mqpegpvtcelC"pc"tgpvqypqWek"f¦kcŽcnpqWek"pkc"pc"ocmu{ocnk¦celk"yqnwogpw"
urt¦gfcc{" *eq"oqcpc"d{Žq"qdugtyqyc5"yg"ye¦gWpkglu¦{ej" ncvcej+"y"itwrkg"ocl>"
okglueg"t„ypkgc"rquwpkCekc"f{yguv{e{lpg."mv„t{ej"pclpqyu¦{o"rt¦{mŽcfgo"oqcg"
d{5"rqflCvc"y"oclw"4236" tqmw"fge{¦lc"q" urt¦gfcc{" ur„Žmk" ¦yk>¦cpgl" ¦"rtqfwmel>"
yqŽqykp{0"T„ypkgc"y"Itwrkg"Kpf{mrqn"rqfokqv"fqokpwl>e{"rqfl>Ž"rqfqdpg"mtqmk."
fge{fwl>e"q"tq¦yk>¦cpkw"fy„ej"rqfokqv„y"¦cngcp{ej<"Hwvdqnpgv0rn"Ur0"¦"q0q0"¦"ukgf¦kd>"
y"Qnu¦v{pkg"k"Gwtqncd"IodJ"¦"ukgf¦kd>"y"Iwdgp"*Pkgoe{+0"Y{pkmcŽq"vq"¦"hcmvw."cg"
rqfgloqycpg"y"ek>iw"mknmw"ncv"rt„d{"rtqycf¦gpkc"f¦kcŽcnpqWek"y"t„cp{ej"uhgtcej4 

pkg"rt¦{pkquŽ{"¦cfqycncl>e{ej"y{pkm„y"hkpcpuqy{ej."c"yur„np{"t{pgm"Wpkk"Gwtq-

rglumkgl"rq¦ycnc"pc"dg¦rqWtgfpk>"y{okcpC"vqyct„y"k"rqWtgfpkevyq"ur„Žmk"pkgokg-

emkgl"uvcŽq"ukC"¦dCfpg0"Lcm"fqv>f."fg¦kpyguv{elg"pkg"okcŽ{"okgluec"lgf{pkg"y"Itwrkg"
Vcte¦{Mumk0"Oqcpc" l>" ¦c" vq"w¦pc5"¦c"rqfokqv"q"pclykCmu¦gl" cmv{ypqWek"y" uhgt¦g"
y¦tquvw"ygypCvt¦pgiq0"Itwrc" vc" ¦tgcnk¦qycŽc" dqykgo"y"quvcvpkej" ncvcej" mknmc"
¦pce¦>e{ej"rtqlgmv„y"kpyguv{e{lp{ej."y"v{o"t„ypkgc"hkpcpuqycp{ej"¦"dg¦¦ytqvpgl"
rqoqe{"¦"CTkOT"qtc¦"¦"hwpfwu¦{"Wpkk"Gwtqrglumkgl."mqpugmygpvpkg"tq¦dwfqywl>e"
k"wpqyqe¦gWpkcl>e"uyqlg"oqeg"rtqfwme{lpg0

Egej>"Ž>e¦>ec"yu¦{uvmkg"dcfcpg"itwr{"lguv"vgc"rqfgloqycpkg"mtqm„y"wurtcy-

pkcl>e{ej"¦ct¦>f¦cpkg"k"rqrtcyC"qticpk¦celk"rtce{."yWt„f"mv„t{ej"fwcg"¦pce¦gpkg"oc"
ugiogpvcelc"f¦kcŽcnpqWek."wŽcvykcl>ec"mqpvtqnC"k"qegpC"quk>icp{ej"y{pkm„y0"Tgcnk-
¦qycpg"uvtcvgikg"tq¦yqlw."yglWekg"pc"ikgŽfC."mqpegpvtcelc"mcrkvcŽqyc"qtc¦"kpvgitcelc"
rkqpqyc"qmc¦cŽ{" ukC" e¦{ppkmkgo" urt¦{lcl>e{o"rqrtcykg" kej" u{vwcelk" hkpcpuqygl"
k"rq¦{elk"pc"t{pmw"mtclqy{o"k"gwtqrglumko0

¥cmqMe¦gpkg

Rqnumkg"itwr{"mcrkvcŽqyg"pcngc>"qdgepkg"fq"pclrtCcpkgl"tq¦yklcl>e{ej"ukC"rt¦gf-

ukCdkqtuvy0"Rt¦{mŽcf"ur„Žgm"ugmvqtc"okCupgiq"rqmc¦wlg."kc"hwpmelqpqycpkg"y"tcocej"

4" Y"4233"tqmw"lgfpc"¦g"ur„Žgm"itwr{"¦okgpkŽc"rt¦gfokqv"f¦kcŽcnpqWek"k"¦ce¦CŽc"Wykcfe¦{5"wuŽwik"kphqtoc-

v{e¦pg"k"mqorwvgtqyg0"¥"mqngk"iŽ„yp{o"rt¦gfokqvgo"f¦kcŽcnpqWek"kppgl"*Hwvdqnpgv0rn"Ur0"¦"q0q0+"lguv"f¦kcŽcnpqW5"
kpvgtpgvqyc."¦cW"mqnglpgl"Î"¦ct¦>f¦cpkg"octmcok."rcvgpvcok"qtc¦"¦pcmcok"vqyctqy{ok"rtqfwmv„y"itwr{0
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itwr{"mcrkvcŽqygl"oqcg"d{5"umwvge¦p{o"urquqdgo"tq¦yqlw"rqvgpelcŽw"rtqfwme{l-
pgiq"k"rqrtcy{"rq¦{elk"mqpmwtgpe{lpgl0"UrqWt„f"rqfokqv„y"pqvqycp{ej"pc"IRY."
mv„t{ej"iŽ„yp{o"rt¦gfokqvgo"f¦kcŽcnpqWek"u>"rtqfwmelc"k"f{uvt{dwelc"okCuc"k"lgiq"
rt¦gvyqt„y." v{nmq" lgfgp" hwpmelqpwlg" qdgepkg" lcmq" ucoqf¦kgnpg" rt¦gfukCdkqtuvyq0"
Rq¦quvcŽg"u>"ur„Žmcok"fqokpwl>e{ok"itwr"mcrkvcŽqy{ej."f¦kcŽcl>e{ej"lcmq"rkqpqyq"
¦kpvgitqycpg"jqnfkpik"qrgtce{lpg0"PclykCmu¦{"¦"pkej"Î"RMO"Fwfc"Î"urgelcnk¦wlg"
ukC"y"rtqfwmelk" k"rt¦gvy„tuvykg"okCuc"e¦gtyqpgiq"*ykgrt¦qykp{."yqŽqykp{" k"f¦k-
e¦{¦p{+."Kpf{mrqn"¦clowlg"ukC"v{nmq"ugiogpvgo"okCuc"ftqdkqygiq."¦cW"Vcte¦{Mumk"
oc"pcldctf¦kgl"wpkygtucnp{"rtqhkn"f¦kcŽcnpqWek."mv„t{"qdglowlg"qdc"vg"tqf¦clg"okCuc0"
Yu¦{uvmkg"cpcnk¦qycpg"itwr{"rtqycf¦>"vgc"f¦kcŽcnpqW5"jcpfnqy>."rqpcfvq"pkgmv„tg"
¦g"ur„Žgm"yejqf¦>e{ej"y"kej"umŽcf"ocl>"kpp{"rt¦gfokqv"f¦kcŽcnpqWek."pkg¦yk>¦cp{"
dg¦rqWtgfpkq"¦"dtcpc>"rqfuvcyqy>0"Igpgtcnpkg" t¦ge¦"dkqt>e."pkg"ocl>"qpg" lgfpcm"
ejctcmvgtw"mqpinqogtcv„y."nge¦"itwr"y{urgelcnk¦qycp{ej"dtcpcqyq."c"lgfpqe¦gWpkg"
hwpmelqpwl>e{ej"y"mknmw"ugiogpvcej"qrgtce{lp{ej0

Dcfcpg"itwr{"f¦kcŽcl>"y"vtwfp{ej"wyctwpmqycpkcej"t{pmqy{ej."pc"eq"umŽcfcl>"
ukC"o0kp0" tqup>eg" egp{" uwtqyec." c" vcmcg"dctkgt{"rq" uvtqpkg"rqr{vw" k" pcukncl>ec" ukC"
mqpmwtgpelc0"Fquvquqywl>e" ukC" fq"yctwpm„y" k"y{ocicM" t{pmw." itwr{"yftcccl>"
pqyg"uvtcvgikg."vyqt¦>"pqyqe¦gupg"mcpcŽ{"f{uvt{dwelk"k"egpvtc"wuŽwi"*y"v{o"vtcpu-
rqtvqy{ej+" qtc¦" mqpegpvtwl>" ukC" pc" rqrtcykg" ghgmv{ypqWek" iqurqfctqycpkc" k" ¦c-

ekgWpkcpkc"yur„Žrtce{"okCf¦{"uyqkok"ur„Žmcok."lcm"t„ypkgc"¦g"uvcŽ{ok"rctvpgtcok"
dk¦pguqy{ok0"Ghgmvgo"v{ej"f¦kcŽcM"lguv"rqrtcyc"tgpvqypqWek"k"rq¦quvcŽ{ej"y{pkm„y"
gmqpqoke¦pq/hkpcpuqy{ej."ejqekcc"pcfcn"kuvqvp{o"rtqdngogo"rq¦quvclg"rq¦kqo"¦c-

fŽwcgpkc"*¦yŽcu¦e¦c"y"rt¦{rcfmw"RMO"Fwfc+0"Yccp{o"gngogpvgo"rqrtcy{"rq¦{elk"
t{pmqygl"u>"tgcnk¦qycpg"kpyguv{elg"t¦ge¦qyg"k"mcrkvcŽqyg0"Hw¦lg"k"rt¦glCekc"qfgitcŽ{"
kuvqvp>" tqnC"y" uvtcvgikk" tq¦yqlw"yu¦{uvmkej" dcfcp{ej"itwr." rqokoq" kej" t„cp{ej"
rqe¦>vm„y0"Itwrc" Kpf{mrqn" rqyuvcŽc" pc"ftqf¦g" tguvtwmvwt{¦celk" rt¦gfukCdkqtuvyc"
rcMuvyqygiq." rq¦quvcŽg"y{yqf¦>" ukC" ¦" pkgykgnmkej" hkto" tqf¦kpp{ej." ¦cŽqcqp{ej"
y"rkgtyu¦{ej"ncvcej"vtcpuhqtocelk"iqurqfcte¦gl0"Fnc"mccfgl"¦"pkej"hwpmelqpqycpkg"
y"tcocej"itwr{"mcrkvcŽqygl"k"yglWekg"pc"ikgŽfC"qmc¦cŽq"ukC"umwvge¦p{o"urquqdgo"
wocepkcpkc"rq¦{elk"t{pmqygl0"

Dkdnkqitchkc

30" Ht>emqykcm"Y0"*tgf0+."Hw¦lg"k"rt¦glCekc. RYG."Yctu¦cyc"422;0
40" Lciqfc"J0."Jcwu"D0."Jqnfkpi0"Qticpk¦celc"k"hwpmelqpqycpkg."RYG."Yctu¦cyc"3;;70
50" Lcpkwm"K0."Tq¦y„l"Rqnumkgiq"Mqpegtpw"OkCupgiq"Fwfc"UC"lcmq"rt¦{mŽcf"vyqt¦gpkc"itwr{"mcrkvcŽq/

ygl"y"rt¦gvy„tuvykg"okCup{o."ãUvwfkc"k"Rtceg"Mqngikwo"¥ct¦>f¦cpkc"k"Hkpcpu„yÑ."¦0"338."U¦mqŽc"
IŽ„ypc"Jcpfnqyc"y"Yctu¦cykg."Yctu¦cyc"42340

60" Mqpftcmkgyke¦"V0."Ftqik"vyqt¦gpkc"k"tq¦yqlw"itwr"mcrkvcŽqy{ej."]y<_"T0"Dqtqykgemk."C0"Lcmk"*tgf0+."
Tguvtwmvwt{¦celc"y"qdnke¦w"pqy{ej"y{¦ycM"iqurqfcte¦{ej." ¦ct¦>f¦cpkg"Î" uvtcvgikc"Î"cpcnk¦c."
Y{fcypkevyq"Wpkygtu{vgvw"Gmqpqoke¦pgiq"y"Mtcmqykg."Mtcm„y"42320

70" Pqicnumk"D0."Tqpmqyumk"T0."¥ct¦>f¦cpkg"jqnfkpikgo."Y{fcypkevyq"Qtiocu¦."Yctu¦cyc"3;;80
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80" Rt¦gvyct¦cpkg" k" mqpugtyqycpkg"okCuc"qtc¦"rtqfwmelc"y{tqd„y" ¦"okCuc."Tcrqtv" KUK"Gogtikpi"
Octmgv."Geqp"Vtgpfu"Ugmvqt"Cpcn{ugu."GOKU."42350

90" Tqocpqyumc"O0"*tgf0+."Itwr{"mcrkvcŽqyg"y"Rqnueg0"Uvtcvgikg"k"uvtwmvwt{."RYG."Yctu¦cyc"42330
:0" T{pgm"okCuc0"Uvcp"k"rgturgmv{y{."KGTkIb."CTT."OTkTY."pt"67."rcaf¦kgtpkm"42350
;0" Vtqemk"O0."Itwr{"mcrkvcŽqyg0"Vyqt¦gpkg"k"hwpmelqpqycpkg."RYP."Yctu¦cyc"42260

320" Ycyt¦{pkcm"D0"*tgf0+."Rqnumkg"itwr{"mcrkvcŽqyg0"Rgturgmv{yc"gwtqrglumc."Y{fcypkevyq"Y{cu¦gl"
U¦mqŽ{"Rt¦gfukCdkqte¦qWek"k"¥ct¦>f¦cpkc"ko0"Ngqpc"MqaokMumkgiq."Yctu¦cyc"42240

330" yyy0kpf{mrqn0eqo0rn0
340" yyy0rmofwfc0rn0
350" yyy0ukvg.ugewtkvkgu0eqo1rjr1gokueqo0
360" yyy0vcte¦{pumk0rn0

Jqnfkpi"eqorcpkgu"kp"ogcv"kpfwuvt{"qp"vjg"Yctucy"Uvqem"Gzejcpig"

Vjg"ockp" vqrke"qh" vjku" ctvkeng" ku" vjg"fgxgnqrogpv"qh" jqnfkpi" eqorcpkgu."yjkej" ctg" hwpevkqpkpi"
ockpn{"kp"vjg"ogcv"kpfwuvt{"cpf"ygtg"kpvtqfwegf"qp"vjg"Yctucy"Uvqem"Gzejcpig0"Pqycfc{u"vjgtg"ctg"
vjtgg"qh" vjgo<"RMO"Fwfc." Kpf{mrqn"cpf"Vcte¦{Mumk0"Vjg{"ctg"fkhhgtgpv."gurgekcnn{"cu" hct"cu" uk¦g" ku"
eqpegtpgf."dwv"uqog"eqooqp"ejctcevgtkuvkeu"cetquu"vjgo"ecp"dg"hqwpf0"Cnn"qh"vjgo"ctg"iqqf"gzcorngu"
qh" f{pcoke"fgxgnqrogpv" fwg" vq" vjg" eqpuqnkfcvkqp"qh" ecrkvcn" cpf"dwknfkpi" uvtqpi"jqnfkpi" uvtwevwtgu0"
The process of their development was realized through mergers and acquisitions as well as through the 

kpvgtpcn"fgxgnqrogpv0"Cnvjqwij"vjg"octmgv"eqpfkvkqpu"ctg"fkhhkewnv."cnn"qh"vjg"fguetkdgf"eqorcpkgu"ctg"
kp"swkvg"iqqf"hkpcpekcn"ukvwcvkqp."etgcvg"eqorgvkvkxg"uwrgtkqtkv{"cpf"uvtgpivjgp"vjgkt"octmgv"rqukvkqp0
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