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Mg{"yqtfu<"eqtrqtcvg"kpeqog"vcz."kpvgtguv"qp"gswkv{."cnnqycpeg"hqt"eqtrqtcvg"gswkv{."vcz"u{uvgo

YuvCr

Yg"yur„Že¦gup{ej"u{uvgocej"rqfcvmqy{ej"tq¦rqyu¦gejpkqpg"lguv"rtghgtgpe{lpg"
vtcmvqycpkg"mcrkvcŽw"qdegiq"pc"itwpekg"rqfcvmw"fqejqfqygiq"qf"rt¦gfukCdkqtuvy0"
Y{pkmc"vq"¦"oqcnkyqWek"qfnke¦gpkc"qf"rt¦{ejqf„y"qfugvgm"qf"fŽwiw."rqfe¦cu"if{"
mcrkvcŽ"yŽcup{"pkg"fclg"vcmkgl"oqcnkyqWek0"Oqcg"vq"rtqycf¦k5"fq"pcfokgtpgiq"¦c-

fŽwccpkc."eq"u¦e¦gi„npkg"y"yctwpmcej"mt{¦{uw"rt¦{e¦{pkc"ukC"fq"y¦tquvw"t{¦{mc"
hkpcpuqygiq0"Y"qfrqykgf¦k"pc"vC"egejC"rqfcvmw"fqejqfqygiq"rqyuvcŽc"mqpegrelc"
qrqfcvmqycpkc"fqejqfw"rt¦gfukCdkqtuvyc"y"vcmk"urqu„d."cd{"fq"mqu¦v„y"w¦{umcpkc"
rt¦{ejqf„y"¦cnke¦{5" myqvC" qfrqykcfcl>e>" ãqrtqegpvqycpkwÑ" mcrkvcŽw"yŽcupgiq."
cpcnqike¦pkg" fq" qfugvgm" qf" fŽwiw30"F¦kCmk" vgow" ¦crgypkqpc" ¦quvclg" pgwvtcnpqW5"

3" Y"ctv{mwng."cd{"ecŽqW5"wrtqWek5."oqyc"lguv"q"mqu¦ekg"mcrkvcŽw"yŽcupgiq."c"qmtgWngpkc"ãqrtqegpvqyc-

pkg"mcrkvcŽw"yŽcupgiqÑ"k"ãqfugvmk"qf"mcrkvcŽw"yŽcupgiqÑ"u>"uvquqycpg"¦cokgppkg0"Pcngc{"lg"tq¦wokg5"lcmq"
qrtqegpvqycpkg"k"qfugvmk"qf"mcrkvcŽw"yŽcupgiq"qdnke¦cpg"pc"rqvt¦gd{"rqfcvmqyg."mqu¦v"mcrkvcŽw"yŽcupgiq"
w¦pcp{"rqfcvmqyq0"Kej"kuvqvC"qtc¦"w¦cucfpkgpkg"pc"itwpekg"cpcnk¦qycpgl"y"ctv{mwng"mqpegrelk"rqfcvmqygl"
y{lcWpkqpq"y"e¦CWek"rkgtyu¦gl"qrtceqycpkc0"Y"nkvgtcvwt¦g"cpinq/"k"pkgokgemqlC¦{e¦pgl."¦"mv„tgl"mqpegrelc"
vc"ukC"y{yqf¦k."rqyu¦gejpkg"uvquwlg"ukC"qmtgWngpkc"kpvgtguv"qp"gswkv{"qtc¦"Gkigpmcrkvcnxgt¦kpuwpi0
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rqfcvmw"fqejqfqygiq"y¦inCfgo"at„fgŽ"hkpcpuqycpkc0"Lgfpqe¦gWpkg"vcm"wlCvc"rqf-

uvcyc"qrqfcvmqycpkc"pkg"rqyqfwlg"pcfokgtpgiq"hkumcnk¦ow" k"igpgtwlg"dqfaeg"fq"
ucoqhkpcpuqycpkc" rt¦gfukCdkqtuvy0"RqfglWekg" vq" ¦quvcŽq" ¦crqe¦>vmqycpg"rtcecok"
G0"Ygpigtc"y"Pkgoe¦gej"qtc¦"T0"Dqcfyc{c"k"P0"DtwegÓc."c"pcuvCrpkg"¦gurqŽw"mkg-

tqycpgiq"rt¦g¦"O0"Icookgiq"y"Ykgnmkgl"Dt{vcpkk" ]Ygpigt."3;:5." u0"429" k"pcuv0="
Dqcfyc{."Dtweg."3;:6="Icookg"*tgf0+."3;;3_0"

Rtqdngo"dcfcye¦{."mv„tgow"rqWykCeqpq"ctv{mwŽ."fqv{e¦{"urquqdw"wy¦inCfpkg-

pkc"qrtqegpvqycpkc"mcrkvcŽw"yŽcupgiq"y"mqpuvtwmelk"rqfcvmw"fqejqfqygiq."f¦kCmk"
e¦gow"vgp"kuvqvp{"¦"gmqpqoke¦pgiq"rwpmvw"ykf¦gpkc"mqu¦v"f¦kcŽcnpqWek"iqurqfcte¦gl"
pkg"lguv"rqoklcp{"pc"itwpekg"rqfcvmqy{o0"Rt¦gfokqv"tq¦ycccM"uvcpqyk"rqfcvgm"qf"
fqejqfw"rqopkglu¦qpgiq"q"qfugvmk"qf"mcrkvcŽw"yŽcupgiq"qdnke¦cp{"k"rqdkgtcp{"pc"
rq¦kqokg"ur„Žmk"*cpi0"cnnqycpeg"hqt"eqtrqtcvg"gswkv{+40

Egngo" ctv{mwŽw" lguv" rt¦grtqycf¦gpkg" kfgpv{hkmcelk" qtc¦" cpcnk¦{" tq¦yk>¦cM"
oqfgnqy{ej"¦okgt¦cl>e{ej"fq"w¦pcpkc"qrtqegpvqycpkc"mcrkvcŽw"yŽcupgiq"y"rt¦gf-

ukCdkqtuvykg" ¦c" mqu¦v" rqfcvmqy{"rqfngicl>e{"qfnke¦gpkw." rqfqdpkg" lcm"qfugvmk" qf"
mcrkvcŽw"qdegiq0

¥cuvquqycpq"ogvqfC" cpcnk¦{" tgiwncelk" rtcyc"rqfcvmqygiq" hwpmelqpwl>egiq"
y"y{dtcp{ej"mtclcej"y"egnw"qmtgWngpkc"t„cpke"rqokCf¦{"uvquqycp{ok"y"rtcmv{eg"
tq¦yk>¦cpkcok"c"vgqtgv{e¦p{o"wlCekgo"oqfgnqy{o"dcfcpgl"mqpegrelk"rqfcvmqygl0"
Rqoqepke¦q"rt¦grtqycf¦qpq"t„ypkgc"cpcnk¦C"rkWokgppkevyc"vtcmvwl>egiq"q"CEG0

Qt{ikpcnp{" gngogpv" ctv{mwŽw" uvcpqyk" u¦e¦gi„Žqyc" cpcnk¦c" tq¦yk>¦cM"oqfg-

nqy{ej"y"rqfcvmw" fqejqfqy{o."y"mv„tgl"y{pkmw" ¦crtqrqpqycpq" kej" cwvqtumk"
rqf¦kcŽ0"Qo„ykqpq"t„ypkgc"pclpqyu¦g"fqWykcfe¦gpkc"rtcmv{e¦pg"¦"tqmw"422;"k"ncv"
r„apkglu¦{ej."mv„tg"pkg"d{Ž{"lcm"fqv>f"e¦Cuv{o"rt¦gfokqvgo"¦ckpvgtguqycpkc"y"nk-
vgtcvwt¦g"okCf¦{pctqfqygl"cpk"y"rqnumko"rkWokgppkevykg0"Y"y{pkmw"¦guvcykgpkc"
oqfgnw"vgqtgv{e¦pgiq"¦"lgiq"yftqcgpkcok"y"rcMuvycej"gwtqrglumkej"y{qftCdpkqpq"
vt¦{"oqfgng<"mncu{e¦p{."rt¦{tquvqy{"qtc¦"rt¦{tquvqy{"¦"fwcnp>"uvcym>"rqfcvmqy>0"
Lguv" vq"¦cicfpkgpkg"cmvwcnpg."qdgepg"y"okCf¦{pctqfqygl"f{umwulk0"Y{yqf¦>e"ukC"
¦"vgqtkk"qrqfcvmqycpkc."lgfpqe¦gWpkg"WekWng"yk>cg"ukC"¦"tq¦yk>¦cpkcok"uvquqycp{ok"
y"u{uvgocej"rqfcvmqy{ej"t„cp{ej"mtcl„y0

Rkgtyu¦c"e¦CW5"ctv{mwŽw"lguv"rqWykCeqpc"w¦cucfpkgpkw."pc"itwpekg"vgqtgv{e¦p{o."
w¦pcpkc"qrtqegpvqycpkc"mcrkvcŽw"yŽcupgiq" ¦c"mqu¦v" rqfcvmqy{0"Y"e¦CWek" ftwikgl"
umwrkqpq"ukC"pc"y{uvCrwl>e{ej"y"vgqtkk"k"rtcmv{eg"tq¦yk>¦cpkcej"oqfgnqy{ej0"Kej"
qo„ykgpkw"rqWykCeqpg"u>"mqnglpg"rqftq¦f¦kcŽ{0"EcŽqW5"¦co{mc"¦cmqMe¦gpkg0"

4" Y"ctv{mwng"uvquqycp{"lguv"umt„v"ãCEGÑ0"Oqcnkyg"u>"t„ypkgc"oqf{hkmcelg"vgl"mqpegrelk."mv„tg"igpgtwl>"
wniC"rqfcvmqy>"pc"rq¦kqokg"yur„npkmc0"Y{mtce¦cl>"qpg"rq¦c"¦cmtgu"pkpkglu¦giq"qrtceqycpkc0"
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30""W¦cucfpkgpkg"fnc"w¦pcpkc"qrtqegpvqycpkc"mcrkvcŽw"yŽcupgiq""
¦c"mqu¦v"rqfcvmqy{

Y"nkvgtcvwt¦g"rt¦{lowlg"ukC."cg"fqej„f"¦"mcrkvcŽw"umŽcfc"ukC"¦"fy„ej"¦cucfpk-
e¦{ej"gngogpv„y0"Oqcpc"y{qftCdpk5"e¦CW5"qfrqykcfcl>e>"pqtocnpgow"¦ytqvqyk"
¦"mcrkvcŽw"*cpi0"pqtocn"tgvwtp"vq"ecrkvcn+"k"e¦CW5"rt¦gy{cu¦cl>e>"iq."qmtgWncp>"lcmq"
¦ytqv" rqpcfpqtocv{yp{" *cpi0"cdqxg/pqtocn" tgvwtp" vq" ecrkvcn+0" Rkgtyu¦c" ¦" pkej"
qfrqykcfc" uvqrkg" ¦ytqvw"yqnpgl" qf" t{¦{mc." ftwic"pcvqokcuv" qdglowlg" rtgokC" ¦c"
t{¦{mq"qtc¦"tgpv{"gmqpqoke¦pg"*cpi0"geqpqoke"tgpvu+"]¥qftqy."4229."u0";="Hwpfc-

ogpvcn"TghqtoÈ."4229."u0"72_0"Tgpv{"gmqpqoke¦pg"q¦pce¦cl>"myqvC"y{pcitqf¦gpkc"
¦c"wuŽwik"e¦{ppkm„y"rtqfwmelk"rt¦gy{cu¦cl>e>"rq¦kqo"oqcnky{"fq"w¦{umcpkc"rt¦{"
kej"cnvgtpcv{yp{o"¦cuvquqycpkw0"Rqyuvcl>"pc"rt¦{mŽcf"f¦kCmk"ykCmu¦gl"y{fclpqWek."
ngru¦gow"fquvCrqyk"fq"t{pmw"y"rqt„ypcpkw"¦"mqpmwtgpe{lp{ok"rt¦gfukCdkqtuvycok."
¦ccpiccqycpkw"t¦cfmkej"¦cuqd„y"pcvwtcnp{ej."y{mqt¦{uvcpkw"wfquvCrpkcpgl"y"fcp{o"
tgikqpkg" kphtcuvtwmvwt{." vcMu¦gl" ukng" tqdqe¦gl." vgejpqnqikk." lcm" t„ypkgc"rqo{uŽqyk"
k"vcngpvqyk"rt¦gfukCdkqte{0"Tgpv{"gmqpqoke¦pg"uvcpqyk>"pcfy{cmC"rt¦{ejqf„y"pcf"
u¦gtqmq"tq¦wokcp{ok"mqu¦vcok"rqyuvcl>e{ok"y"¦yk>¦mw"¦"f¦kcŽcnpqWek>"rt¦gfukC-

dkqtuvyc."rqykCmu¦qp{ok"q"mqu¦v{"y{pkmcl>eg"¦"hkpcpuqycpkc"mcrkvcŽgo"qde{o"qtc¦"
yŽcup{o"]Okpv¦."Ugcfg."3;;3."u0"3:2_0

McrkvcŽ"yŽcup{"y"rt¦gfukCdkqtuvykg." ¦ct„ypq"ygypCvt¦p{." lcm" k" ¦gypCvt¦p{."
rkgtyqvpkg" rqejqf¦k" ¦" qu¦e¦CfpqWek" iqurqfctuvy"fqoqy{ej0"Y"¦yk>¦mw" ¦" v{o"
rt¦{lowlg"ukC."cg"lgiq"wfquvCrpkgpkg"rqykppq"¦quvc5"y{pcitqf¦qpg"okpkocnp>"uvqr>"
¦ytqvw." lcm>"oqcpc"w¦{umc5." kpyguvwl>e"Wtqfmk"pc"t{pmw"mcrkvcŽqy{o"k"qfpqu¦>e"
mqt¦{W5"pc"rq¦kqokg"uvqr{"¦ytqvw"yqnpgl"qf"t{¦{mc0"Uvqrc"vc"lguv"rqfuvcyqy>"tg-

mqorgpucv>"fnc"iqurqfctuvy"fqoqy{ej"¦c"tg¦{ipcelC"¦"mqpuworelk"dkgc>egl" k" lgl"
qftqe¦gpkg"y"e¦cukg0"Fqej„f"uvcpqyk>e{"vq"y{pcitqf¦gpkg"rqykpkgp"d{5"ejtqpkqp{"
rt¦gf"qrqfcvmqycpkgo."cd{"¦crgypk5"okCf¦{qmtguqy>"pgwvtcnpqW5"fge{¦{lp>0"Qd-

ek>cqpc"rqfcvmkgo"rqykppc"¦quvc5"fqrkgtq"pcfy{cmc"fqejqfw"rqpcf" vC"yctvqW5."
¦ykCmu¦cl>ec"¦fqnpqW5"rqfcvmqy>"lgfpquvmk"]Ukgogtu."¥…nngt."4228."u0"6_0

Rqfuvcyqy{o"gngogpvgo"mqpegrelk"CEG"lguv"rqopkglu¦gpkg"rt¦{ejqf„y"rqfcv-
mqy{ej"q"myqvC."mv„tc"oc"qf¦ykgtekgfnc5"pqtocnp{"¦ytqv"¦"mcrkvcŽw"yŽcupgiq0"Y"vgp"
urqu„d"mqt¦{uvpg"rqfcvmqyq" vtcmvqycpkg" fŽwiw." mv„tg" w¦gypCvt¦pkc" ukC"y" vcte¦{"
rqfcvmqygl"pc"qfugvmcej."¦quvclg"tq¦u¦gt¦qpg"pc"fqej„f"*ecŽmqykv{"nwd"lgiq"e¦CW5"
Î"y"¦cngcpqWek"qf"uvquwpmw"yctvqWek"fqejqfw"k"yctvqWek"qfnke¦gpkc+"quk>icp{"rt¦g¦"
yŽcWekekgnc"¦"mcrkvcŽw"¦ckpyguvqycpgiq"y"rt¦gfukCdkqtuvyq0"Eq" kuvqvpg."mqpegrelc"
CEG"¦cmŽcfc"y{Ž>e¦gpkg"¦"rqfuvcy{"qrqfcvmqycpkc"vgl"e¦CWek"¦{umw."mv„tc"yctvqW-
ekqyq"oc"qfrqykcfc5."¦fghkpkqycpgow"rqy{cgl."pqtocnpgow"¦ytqvqyk"¦"mcrkvcŽw"
yŽcupgiq0"Urqu„d"wuvcngpkc"yctvqWek" pqtocnpgiq" ¦ytqvw" ¦" mcrkvcŽw"yŽcupgiq"pc"
rqvt¦gd{"rqfcvmqyg"rqykpkgp" d{5" tgncv{ypkg" rtquv{." eq" rqyqfwlg." cg" rqfcvpke{"
oqi>"iq"qmtgWnc5"ygfŽwi" lgfpqnkv{ej"¦cucf0"Y"¦yk>¦mw"¦" v{o"uvqrc"rtqegpvqyc."
mv„t>"oqcpc"¦cuvquqyc5"fq"qmtgWngpkc"yctvqWek"qfnke¦gpkc"rqfcvmqygiq."oc"ejctcm-

vgt"jkrqvgv{e¦p{0"Wuvcnc"ukC"l>"y"rt¦{dnkcgpkw"fnc"ykgnw"rqfokqv„y"iqurqfcte¦{ej."

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 05/12/2025 00:09:52



422 CPPC"NGU¥E¥[ŸQYUMC

mv„tg"y"t¦ge¦{ykuvqWek"egejwl>"ukC"t„cp>"umcn>"f¦kcŽcnpqWek."qfokgpp{o"rq¦kqogo"
tgpvqypqWek" kvf05" Lguv" vq"¦ctc¦go"v¦y0"qejtqppc"uvqrc"rtqegpvqyc"*cpi0"rtqvgevkxg"
kpvgtguv" tcvg+." rqpkgycc"wuvcnqpg" ¦c" lgl" rqoqe>"qfnke¦gpkg" Î" rqrt¦g¦"ogejcpk¦o"
vcte¦{"rqfcvmqygl"Î"y{ykgtc"rq¦{v{yp{"yrŽ{y"pc"y¦ocepkcpkg"dc¦{"mcrkvcŽqygl"
rqfokqv„y"iqurqfcte¦{ej"k"yurkgtc"kej"ucoqhkpcpuqycpkg0"Y"vgp"urqu„d"qrqfcvmq-

ycpkw"rqfngic"y{Ž>e¦pkg"fqej„f"tg¦{fwcnp{."uvcpqyk>e{"t„cpkeC"okCf¦{"ecŽmqykv{o"
fqejqfgo"c"lgiq"e¦CWek>"qfrqykcfcl>e>"pqtocnpgow"¦ytqvqyk"¦"mcrkvcŽw0"

40""Oqfgng"rqfcvmw"fqejqfqygiq."y"mv„t{ej"qrtqegpvqycpkg"mcrkvcŽw"yŽcupgiq""
uvcpqyk"mqu¦v"rqfcvmqy{

Fnc"wuvcngpkc"yctvqWek"mcrkvcŽw"yŽcupgiq"G0"Ygpigt"rt¦{lowlg"lgiq"dkncpuqy>"
yctvqW5"tq¦wokcp>"lcmq"ocl>vgm"pgvvq"*rq"qfnke¦gpkw"¦qdqyk>¦cM"rt¦gfukCdkqtuvyc+0"
Lguv" vq"ykgnmqW5"y{lWekqyc."y"qfpkgukgpkw"fq"mv„tgl" uvquqycpg"u>"ftqdpg"mqtgmv{"
]Uejkp¦."422;."u0"359Î35;_0"Wy¦inCfpkc"ukC"rt¦{"v{o"rkgtyqvpg"ymŽcf{"yŽcWekekgnk."
¦cmwownqycpg"yctvqWek"y{rtceqycpgiq"y"rqrt¦gfpkej"qmtgucej."pkgrqf¦kgnqpgiq"
¦{umw."lcm"t„ypkgc"pqy{"mcrkvcŽ"rq¦{umcp{"¦"¦gypCvt¦0"

Y"qfpkgukgpkw" fq" uvqr{" rtqegpvqygl" ¦cucfpke¦q" rqykppc" qpc" d{5" wuvcncpc"
kpf{ykfwcnpkg"fnc"mccfgiq"rqfokqvw0"¥g"y¦inCfw"pc" vgejpke¦p>" vtwfpqW5" vcmkgiq"
tq¦yk>¦cpkc"¦crtqrqpqycpq"uvquqycpkg"t{pmqygl"uvqr{"rtqegpvqygl"yqnpgl"qf"t{¦{mc"
]Dqpf."Fgxgtgwz."3;;7."u0"7:="Tqug."3;;:."u0"484_0"Lcmq"rt¦{dnkcgpkg"rtqrqpqycpg"
u>" uvqr{" ¦ytqvw" ¦" rcMuvyqy{ej" fŽwcp{ej" rcrkgt„y"yctvqWekqy{ej." pcle¦CWekgl"
q"mknmwngvpkej"qmtgucej"¦crcfcnpqWek0"Y"nkvgtcvwt¦g"rcpwlg"rt¦gmqpcpkg"q"uŽwu¦pqWek"
y{mqt¦{uv{ycpkc" wrtqu¦e¦qpgiq"rqfglWekc." if{c"rt¦{e¦{pkc" ukC" qpq"fq"rqrtcy{"
pgwvtcnpqWek"k"ghgmv{ypqWek"qrqfcvmqycpkc."c"rt¦{"v{o"lguv"Žcvyg"fq"¦cuvquqycpkc"
y"rtcmv{eg"]Mggp."Mkpi."4224."u0"629_0

Fnc"y{qftCdpkgpkc"oqfgnk"CEG"hwpmelqpwl>e{ej"y"rtcmv{eg"mnwe¦qyc"lguv"¦cvgo"
cpcnk¦c"fy„ej"rctcogvt„y<"mcrkvcŽw"yŽcupgiq"uŽwc>egiq"lcmq"rqfuvcyc"fq"y{¦pc-

e¦gpkc"yctvqWek"qfnke¦gpkc"qtc¦"uvqr{"rtqegpvqygl."mv„tc"qf¦ykgtekgfnc"okpkocnp{"
¦ytqv"¦"mcrkvcŽw"fnc" kpyguvqtc" k"mqu¦v" lgiq"y{mqt¦{uvcpkc"rt¦g¦"rt¦gfukCdkqtuvyq0"
Qdc"rctcogvt{"fge{fwl>"rq"rkgtyu¦g"q"v{o."y"lcmko"uvqrpkw"fcpg"tq¦yk>¦cpkg"lguv"
¦iqfpg"¦"rkgtyqvp{o"wlCekgo"vgqtgv{e¦p{o."c"rq"ftwikg."lcm"fwc{"wd{vgm"yrŽ{y„y"
rqfcvmqy{ej"oqcg"qpq" urqyqfqyc50" Kfgpv{hkmcelc" ¦t„cpkeqycp{ej"oqfgnk"CEG"
¦quvcŽc"rt¦grtqycf¦qpc"pc"rqfuvcykg"y{pkm„y"cpcnk¦{"u¦e¦gi„Žqy{ej"tq¦yk>¦cM"
uvquqycp{ej"y"t„cp{ej"mtclcej"y"¦cmtgukg"fy„ej"pcuvCrwl>e{ej"myguvkk<

5" Y"nkvgtcvwt¦g"oqcpc"t„ypkgc"urqvmc5"qmtgWngpkg"ãhkme{lpgÑ" k"ãjkrqvgv{e¦pg"qfugvmkÑ" *cpi0"pqvkqpcn"
kpvgtguvu+0"Yk>cg" ukC" qpq" ¦" hcmvgo." cg"yctvqW5" qfugvgm"qf"mcrkvcŽw"yŽcupgiq"rqek>ic"yrtcyf¦kg" ¦c" uqd>"
umwvgm"rqfcvmqy{"y"rquvcek" ¦opkglu¦gpkc" rqfuvcy{"qrqfcvmqycpkc." pkg" u>" vq" lgfpcm"qfugvmk" hcmv{e¦pkg"
qfrtqycf¦qpg"rt¦g¦"rt¦gfukCdkqtuvyq."lcm"oc"vq"okglueg"ejq5d{"y"rt¦{rcfmw"mtgf{vw0
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3+""rq"rkgtyu¦g<"eq"uvcpqyk"rqfuvcyC"pcnke¦gpkc"myqv{"qfrqykcfcl>egl"qfugvmqo"
qf"mcrkvcŽw"yŽcupgiq"Î"ecŽ{"mcrkvcŽ"yŽcup{"y"qmtgWnqp{o"oqogpekg"rqokctw"
e¦{"rt¦{tquv"mcrkvcŽw"yŽcupgiq"y"fcp{o"qmtgukg=

4+""rq" ftwikg<" e¦{" myqvc" qfrqykcfcl>ec" qfugvmqo"qf" mcrkvcŽw"yŽcupgiq" lguv"
qfnke¦cpc"qf"rt¦{ejqf„y." e¦{" vgc" qrqfcvmqycpc" *¦" ¦cuvquqycpkgo"pkcu¦gl"
uvcymk"rqfcvmqygl+0

Y"y{pkmw" cpcnk¦{" tq¦yk>¦cM" ¦cuvquqycp{ej"y"rcMuvycej" gwtqrglumkej"y{-

qftCdpkqpq"vt¦{"oqfgng."mv„t{o"pcfcpq"pcuvCrwl>eg"qmtgWngpkc<"oqfgn"mncu{e¦p{6."
oqfgn"rt¦{tquvqy{"k"oqfgn"rt¦{tquvqy{"¦"fwcnp>"uvcym>"rqfcvmqy>0

4030"Oqfgn"mncu{e¦p{

Mncu{e¦p{"oqfgn"CEG"hwpmelqpqycŽ"y"Ejqtycelk"y"ncvcej"3;;6Î42220"Qdgepkg"
kuvpkglg"qp"y"Dgnikk"*qf"4229"tqmw+"k"y"Nkgejvgpuvgkpkg"*qf"4233"tqmw+50

Y"Ejqtycelk"¦c"rqfuvcyC"y{¦pce¦gpkc"y{uqmqWek"qfnke¦gpkc"rt¦{lCvq"mukCiqy>"
yctvqW5"mcrkvcŽw"yŽcupgiq0"YkgnmqW5" vc"d{Žc"wuvcncpc"eq"okguk>e."eq"w¦pcycpq"¦c"
¦dCfp>"mqornkmcelC" ]Uejkp¦."422;."u0"468_0"Jkrqvgv{e¦pg"qrtqegpvqycpkg"mcrkvcŽw"
yŽcupgiq"wuvcnqpq"pc"rq¦kqokg"7'"rqykCmu¦qp{o"q"yumcapkm"y¦tquvw"egp"y{tqd„y"
rtqfwme{lp{ej0"Y"tgikqpcej"¦cnke¦qp{ej"fq"¦ceqhcp{ej"iqurqfcte¦q"d{Ž{"fqrwu¦-

e¦qpg"rqfy{cu¦qpg"uvqr{"qrtqegpvqycpkc"mcrkvcŽw"yŽcupgiq0"
Y"dgniklumko"rqfcvmw"fqejqfqy{o"qf"rt¦gfukCdkqtuvy"yctvqWek>"y{lWekqy>"

fq"y{¦pce¦gpkc"yctvqWek"qfnke¦gpkc"lguv"mcrkvcŽ"yŽcup{"y{mc¦cp{"y"dkncpukg"¦compkC-

ekc"¦c"tqm"qdtqvqy{"Ž>e¦pkg"¦"¦{umcok"¦cvt¦{ocp{ok."wuvcncp{"¦iqfpkg"¦"¦cucfcok"
mukCiqy{ok0"Uvquqycpc"uvqrc"rtqegpvqyc"lguv"t„ypc"rt¦gekCvpgl"okgukCe¦pgl"uvqrkg"
¦ytqvw"¦"32/ngvpkej"qdnkicelk"t¦>fqy{ej."rt¦{"e¦{o"pkg"rqykppc"qpc"rt¦gmtqe¦{5"
rq¦kqow"5'"]Gwtqrgcp"Eqookuukqp."4235."u0"77_0"

¥"mqngk"y"Nkgejvgpuvgkpkg"fqej„f"rqopkglu¦c"ukC"q" t„ypqyctvqW5"6'"mcrkvcŽw"
yŽcupgiq."mv„t{"t„ypkgc"lguv"mqt{iqycp{"pc"rqvt¦gd{"rqfcvmqyg0"Uvqrc"rtqegpvqyc"
wngic"¦okcpqo"eq"tqm0"Vcmcg"k"y"v{o"rcMuvykg"yrtqycf¦gpkg"CEG"d{Žq"oqv{yqycpg"
ejCek>" nkmykfcelk"pkgt„ypgiq" vtcmvqycpkc"at„fgŽ"mcrkvcŽw"qtc¦"y¦oqepkgpkc"dc¦{"
hkpcpuqygl"rt¦gfukCdkqtuvy."c"vcmcg"¦cokctgo"rt¦{ek>ipkCekc"kpyguvqt„y"]Uejtgkdgt."
4233."u0"4_0"

6" QmtgWngpkg"rt¦{lCvg"¦c"C0"Mngoogo"]4228."u0"8_0
5" Y"Ejqtycelk" k"Nkgejvgpuvgkpkg"¦quvcŽ"qp"yrtqycf¦qp{"rt¦{"yur„Žwf¦kcng"pkgokgemkej"pcwmqye„y"

¦"Jgkfgndgtumkgl"Itwr{"Rqfcvmqygl0
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4040"Oqfgn"rt¦{tquvqy{

Oqfgn"rt¦{tquvqy{"hwpmelqpwlg"yg"YŽqu¦gej"*qf"4233"tqmw+6."¦cW"lgiq"qfokcpc"
pc"Ÿqvykg"*qf"422;"tqmw+0"Qrkgtc"ukC"qp"pc"qdnke¦cpkw"mqu¦vw"mcrkvcŽw"yŽcupgiq"pkg"
qf"uvcpw."nge¦"qf"rt¦{tquvw"mcrkvcŽw"yŽcupgiq"rq"5303404232"tqmw0"Fqv{e¦{"vq"¦okcp"
mcrkvcŽw"yŽcupgiq"rqyuvcŽ{ej"pr0"yumwvgm"rq¦{umcpkc" fqfcvmqy{ej" Wtqfm„y"qf"
yŽcWekekgnk." lcm" k" ¦cvt¦{ocpkc"y{rtceqycp{ej" ¦{um„y0"Qrtqegpvqycpkg" mcrkvcŽw"
yŽcupgiq"wuvcnqpq"pc"rq¦kqokg"5'"y"ncvcej"4233Î4235."c"rqe¦>yu¦{"qf"4236"tqmw"
lguv"qpq"qmtgWncpg"rt¦g¦"t¦>f"]QGEF. 4235."u0"37_0"Oqv{ycelc"fq"rqpqypgiq"yrtq-

ycf¦gpkc"CEG"yg"YŽqu¦gej"yk>¦cŽc"ukC"¦"qitcpke¦gpkgo"¦cfŽwcgpkc"rt¦gfukCdkqtuvy."
eq"lguv."lcm"lwc"yurqopkcpq."u¦e¦gi„npkg"kuvqvpg"y"yctwpmcej"mt{¦{uw"iqurqfcte¦giq"
]Gwtqrgcp"Eqookuukqp."4234."u0"332_0"

¥oqf{hkmqycp{"u{uvgo"rt¦{tquvqy{"rt¦{lCvq"pc"Ÿqvykg"]Uvcwdnk."M¯vvgn."4235."
u0"4_0"Y"rt¦{rcfmw"¦cvt¦{ocpkc"ecŽqWek"nwd"e¦CWek"¦{umw"y"ur„Žeg"qf"rt¦{ejqf„y"
qfnke¦c"ukC"t„ypqyctvqW5"qfugvgm"pcnke¦qp{ej"ygfŽwi"uvqr{"rtqegpvqygl"qfrqykc-

fcl>egl"rqc{e¦eg"vgl"ucogl"y{uqmqWek0"Tghgtgpe{lp>"uvqr>"rtqegpvqy>"lguv"rt¦gekCvpc"
uvqrc"rqc{e¦mqyc"Žqvgyumkgiq"dcpmw"egpvtcnpgiq"y"fcp{o"tqmw"]Gwtqrgcp"Eqo-

okuukqp."4234."u0"336_0

4050"Oqfgn"rt¦{tquvqy{"¦"fwcnp>"uvcym>"rqfcvmqy>

Pclfcngl"kf>e>"oqf{hkmcelC"u{uvgow"CEG"uvcpqyk"oqfgn"rt¦{tquvqy{"¦"fwcnp>"
uvcym>"rqfcvmqy>." mv„t{" hwpmelqpqycŽ"yg"YŽqu¦gej" *y" ncvcej"3;;9Î4225+" qtc¦"
y"Cwuvtkk"*4222Î4226+0"Y"qmtgukg"kej"qdqyk>¦{ycpkc"tq¦yk>¦cpkc"vg"wngicŽ{"¦okc-

pqo."mv„tg"okcŽ{"pc"egnw"¦ykCmu¦gpkg"yrŽ{y„y"dwfcgvqy{ej90
Y"oqfgnw"yŽqumko"rt¦gykf¦kcpq"wuvcngpkg" pc" rqvt¦gd{"rqfcvmqyg"rt¦{tquvw"

yctvqWek"mcrkvcŽw"yŽcupgiq"rqyuvcŽgiq"rqrt¦g¦"¦cvt¦{ocpkg"¦{um„y"nwd"pqy>"gokulC"
y"qmtgukg"rq"yrtqycf¦gpkw"tghqto{0"Eq"kuvqvpg."qrtqegpvqycpkg"vgl"e¦CWek"mcrkvcŽw"
yŽcupgiq"pkg"rqfngicŽq"qfnke¦gpkw"qf"fqejqfw."cng"qrqfcvmqycpkw"pkcu¦>"uvcym>"Î"
y{uvCrqycŽ"fwcnk¦o"uvcymk"rqfcvmqygl0"Fqej„f"f¦kgnqpq"pc"fykg"e¦CWek<"y"uvquwpmw"
fq"lgfpgl"¦"pkej."mv„tc"qfrqykcfcŽc"w¦pcycpgow"rqfcvmqyq"qrtqegpvqycpkw"mcrkvcŽw"
yŽcupgiq."uvquqycpq"qdpkcqp>."rtghgtgpe{lp>"uvcymC"y"y{uqmqWek"3;'0"PcuvCrpkg"
qdnke¦cpq"¦{um"tg¦{fwcnp{."dCf>e{"t„cpke>"okCf¦{"ecŽmqykv{o"fqejqfgo"c"e¦CWek>"
fqejqfw"qrqfcvmqycp>"pkcu¦>"uvcym>."mv„t{"d{Ž"qdek>cqp{"rt¦gu¦Žq"52/rtqegpvqy>"
uvcym>"uvcpfctfqy>"]Qtqrcnnq."Rctkuk."4227."u0"6_0"EcŽmqykv>"myqvC"rqfcvmw"qdnke¦cpq"
rt¦{"wc{ekw"pcuvCrwl>egl"hqtowŽ{"]Rctkuk. 4227_<

6" ¥"rqe¦>vmkgo"4233"tqmw."rq"ukgfokqngvpkgl"rt¦gtykg."yg"YŽqu¦gej"rqyt„eqpq"fq"u{uvgow"CEG0"Rqt0"
rwpmv"4050

9" U¦e¦gi„Žqyc"cpcnk¦c"rqu¦e¦gi„np{ej"¦okcp"¦quvcŽc"rt¦gfuvcykqpc"y<"]Ngu¦e¦{Žqyumc."4236_0
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 T = t
¦
*F"Î"t〉MY

96
+"-"v

n
t〉MY

96
."

if¦kg<
V"Î"rqfcvgm"pcngcp{."
F"Î"fqej„f"rt¦gf"qfnke¦gpkgo"myqv{"qfrqykcfcl>egl"qrtqegpvqycpkw"mcrkvcŽw"

yŽcupgiq."wuvcnqpgow"fnc"rqvt¦gd"rqfcvmqy{ej.
〉MY

96 
Î"rt¦{tquv"mcrkvcŽw"yŽcupgiq"rq"3;;8"tqmw.

t"Î"uvqrc"qrtqegpvqycpkc"mcrkvcŽw"yŽcupgiq"pc"rqvt¦gd{"rqfcvmqyg.
t
¦
"Î"uvcpfctfqyc"uvcymc"rqfcvmw"fqejqfqygiq.

t
n
"Î"qdpkcqpc"uvcymc"rqfcvmw"fqejqfqygiq0

YŽqumko"yctkcpvgo"CEG"¦quvcŽ{"qdlCvg"¦ct„ypq"ur„Žmk"mcrkvcŽqyg"qrqfcvmqycpg"
rqfcvmkgo"fqejqfqy{o"qf"qu„d"rtcyp{ej."lcm"vgc"ur„Žmk"quqdqyg"k"quqd{"hk¦{e¦pg"
]Dctfc¦¦k."Rctkuk."Rc¦kgp¦c."4226."u0"9_0"

Y"Cwuvtkk" rt¦{tquv" mcrkvcŽw"yŽcupgiq"y"ek>iw" tqmw"qdtqvqygiq"qdnke¦cpq"pc"
rqfuvcykg"rt¦gekCvpgiq"mcrkvcŽw"yŽcupgiq"y"tqmw"rqfcvmqy{o"k"rqrt¦gf¦cl>e{ej"iq"
ncvcej0"Rt¦{tquv"wrtcypkcl>e{"fq"uvquqycpkc"qfnke¦gpkc"rqlcykcŽ"ukC"fqrkgtq"y„ye¦cu."
if{"mcrkvcŽ"¦c"tqm"qdtqvqy{"okcŽ"yctvqW5"ykCmu¦>"pkc"pcly{cu¦{"rq¦kqo"mcrkvcŽw"
yŽcupgiq"¦"rqrt¦gfpkej"ukgfokw"ncv0"UvcpqykŽq"vq"wvtwfpkgpkg"y"y{mqt¦{uvcpkw"wnik"
qtc¦"rqyqfqycŽq"¦pce¦p{"uvqrkgM"umqornkmqycpkc"u{uvgow"]Rgvgtugp."Tqug."Uejokfv."
4228."u0"37_0"Vw"t„ypkgc"y{uvCrqycŽ"fwcnk¦o"uvcygm"rqfcvmqy{ej0"Y"qfpkgukgpkw"
fq"myqv{"uvcpqyk>egl"t„ypqyctvqW5"jkrqvgv{e¦p{ej"qfugvgm"qf"mcrkvcŽw"yŽcupgiq"
yrtqycf¦qpq"qdpkcqp>"uvcymC"y"y{uqmqWek"47'0"Rq¦quvcŽc"e¦CW5"fqejqfw"rqfngicŽc"
qdek>cgpkw"ygfŽwi"uvcpfctfqygl"uvcymk"rqfcvmqygl."y{pqu¦>egl"56'"]Gkigpmcrk-
vcn¦wycejuxgt¦kpuwpiÈ."u0"3_0"Qrtqegpvqycpkg"mcrkvcŽw"yŽcupgiq"d{Žq"y{¦pce¦cpg"
y"qfpkgukgpkw"fq"uvqr{"qrtqegpvqycpkc"qdnkicelk"umctdqy{ej0"U{uvgogo"CEG"qdlCvq"
¦ct„ypq" ur„Žmk" mcrkvcŽqyg." lcm" k" quqdqyg"qtc¦"rt¦gfukCdkqtuvyc"qu„d" hk¦{e¦p{ej"
urqt¦>f¦cl>eg"urtcyq¦fcpkc"hkpcpuqyg0

¥cmqMe¦gpkg

Egngo"ctv{mwŽw"d{Žq"fqmqpcpkg"kfgpv{hkmcelk"k"cpcnk¦{"tq¦yk>¦cM"oqfgnqy{ej"
y"rqfcvmw"fqejqfqy{o."mv„tg" ¦okgt¦cl>" fq"w¦pcpkc" ¦c" mqu¦v" rqfcvmqy{"myqv{"
qfrqykcfcl>egl" qrtqegpvqycpkw" mcrkvcŽw"yŽcupgiq0"Oc"qpc" rqfngic5" qfnke¦gpkw"
qf"rt¦{ejqf„y"pc"t„ypk"¦"qfugvmcok"qf"mcrkvcŽw"qdegiq0"Y"dcfcpkw"y{qftCdpkqpq"
vt¦{"oqfgng<"mncu{e¦p{."rt¦{tquvqy{"k"rt¦{tquvqy{"¦"fwcnp>"uvcym>0"

¥c"yrtqycf¦gpkgo"CEG."¦yŽcu¦e¦c"y"mncu{e¦p{o"wlCekw."rt¦gocykcl>"y¦inCf{"
pgwvtcnpqWek" qrqfcvmqycpkc"y"qfpkgukgpkw"fq"fge{¦lk" gmqpqoke¦p{ej"rqfokqv„y"
iqurqfcte¦{ej0"Y"u¦e¦gi„npqWek"fqv{e¦{"vq"pkgy{ykgtcpkc"rt¦g¦"rqfcvgm"fqejqfqy{"
yrŽ{yw"pc"y{d„t"at„fgŽ"hkpcpuqycpkc"rt¦gfukCdkqtuvyc"*mcrkvcŽ"yŽcup{"nwd"qde{+0"
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Rquvwncv"pgwvtcnpqWek"qrqfcvmqycpkc"y¦inCfgo"fge{¦lk"hkpcpuqy{ej"lguv"lgfpcm"
tgcnk¦qycp{"mqu¦vgo"yrŽ{y„y"rqfcvmqy{ej."mv„t{ej"wd{vgm"pcuvCrwlg"rt¦{pclopkgl"
y"qmtgukg"rt¦glWekqy{o."mkgf{"pkg"wykfqe¦pk"ukC"lgu¦e¦g"gygpvwcnp{"ghgmv"rtqy¦tq-

uvqy{"tghqto{"rqfcvmqygl0"¥"vgiq"y¦inCfw."rtcmv{e¦pc"oqv{ycelc"cd{"yrtqycf¦k5"
¦oqf{hkmqycpg"oqfgng"CEG"¦cokcuv"rkgtyqvpgiq"oqfgnw"vgqtgv{e¦pgiq."yk>¦cŽc"ukC"
¦"ejCek>"w¦{umcpkc"y{cu¦{ej"yrŽ{y„y"rqfcvmqy{ej0"Pkgopkgl"lgfpcm"rt¦{tquvqyg"
oqfgng"CEG"t„ypkgc"ocl>"pc"egnw"¦Žciqf¦gpkg"ekCcctw"rqfcvmqygiq"pcŽqcqpgiq"pc"
pqtocnp{"¦ytqv" ¦"mcrkvcŽw"yŽcupgiq." v{ng" v{nmq." cg"y"rt¦gekykgMuvykg"fq"oqfgnw"
mncu{e¦pgiq"pkg"gnkokpwl>"iq"ecŽmqykekg0"

Pcngc{"¦cwycc{5."cg"cd{"wuvcnk5"y{uqmqW5"qfnke¦gpkc."rqvt¦gdpc"lguv"qfrqykgf-

pkc" gykfgpelc" mukCiqyc." mv„tgl" rtqycf¦gpkg" ¦cngc{"qf" hqto{"rtcypgl" k"ykgnmqWek"
rt¦gfukCdkqtuvyc0"Okoq"cg"rt¦gfuvcykqpg"y"ctv{mwng"oqfgng"rqfcvmqyg"qfpqukŽ{"ukC"
fq"t„cp{ej"hqto"rtcyp{ej"rt¦gfukCdkqtuvy."qdlCekg"pkok"ocŽ{ej"lgfpquvgm"pkgrqukc-

fcl>e{ej"quqdqyqWek"rtcypgl"yk>¦cŽqd{"ukC"¦"mqpkge¦pqWek>"rtqycf¦gpkc"rt¦g¦"pkg"
dctf¦kgl"umqornkmqycpgl"gykfgpelk0"Okoq"vgiq."lcm"rqmc¦wl>"fqWykcfe¦gpkc"rcMuvy"
gwtqrglumkej." rqfcvgm"qf"fqejqfw"rqopkglu¦qpgiq"q"mqu¦v" mcrkvcŽw"yŽcupgiq" lguv"
oqcnky{"fq"yrtqycf¦gpkc"y"rtcmv{eg"dg¦"mqpkge¦pqWek"fqmqp{ycpkc"tgyqnwe{lp{ej"
¦okcp"u{uvgow"rqfcvmqygiq0

Dkdnkqitchkc

30" Dctfc¦¦k"T0." Rctkuk"X0." Rc¦kgp¦c"O0I0."Oqfgnnkpi" fktgev" cpf" kpfktgev" vczgu" qp" hktou<" c" rqnke{"
ukowncvkqp."ÐCwuvtkcp"Lqwtpcn"qh"UvcvkuvkeuÑ"4226."xqn0"55."pq0"3Î40

40" Dqcfyc{"T0."Dtweg"P0."C"Igpgtcn"Rtqrqukvkqp"qp"vjg"Fgukip"qh"c"Pgwvtcn"Dwukpguu"Vcz."ÐLqwtpcn"
qh"Rwdnke"GeqpqokeuÑ"3;:6."pq0"460

50" Dqpf"U0T0."Fgxgtgwz"O0R0."Qp"vjg"fgukip"qh"c"pgwvtcn"dwukpguu" vcz"wpfgt"wpegtvckpv{."ÐLqwtpcn"
qh"Rwdnke"GeqpqokeuÑ"3;;7."pq0"7:0

60" Gkigpmcrkvcn¦wycejuxgt¦kpuwpi"pcej"¸¸"33"wpf"59"Cdu0":"GUvI"uqykg"¸¸"33"Cdu0"4"wpf"¸"44"MUvI"
*¦w"UvTghI"4222+." u0" 3." jvvr<11yyy0hkpcp¦lqwtpcn0cv1cuugvu1hkngu1gkigpmcrkvcn¦wycejuxgt¦kpuwpi0
fqe"*fquvCr<"3702604236+0

70" Gwtqrgcp"Eqookuukqp."Vczcvkqp"vtgpfu"kp"vjg"Gwtqrgcp"Wpkqp."Dtwuugnu"42340
80" Gwtqrgcp"Eqookuukqp."Vczcvkqp"vtgpfu"kp"vjg"Gwtqrgcp"Wpkqp."Dtwuugnu"42350
90" Gwtquvcv."Vczcvkqp"vtgpfu"kp"vjg"Gwtqrgcp"Wpkqp."4234"gfkvkqp0"
:0" Icookg"O0"*tgf0+."Gswkv{" hqt"Eqorcpkgu<"C"Eqtrqtcvkqp"Vcz" hqt" vjg"3;;2u." Kpuvkvwvg" hqt"Hkuecn"

Uvwfkgu."Nqpfqp"3;;30
;0" Mggp"O0."Mkpi"L0."Vjg"Etqcvkcp"Rtqhkv"Vcz<"Cp"CEG"kp"Rtcevkeg."ÐHkuecn"UvwfkguÑ"4224."xqn0"45."pq0"50"
320" Mngoo"C0."Cnnqycpegu"hqt"Eqtrqtcvg"Gswkv{"kp"Rtcevkeg."Kpvgtpcvkqpcn"Oqpgvct{"Hwpf"Yqtmkpi"

Rcrgt"4228."pq0"28147;0
330" Ngu¦e¦{Žqyumc"C0."Yur„Že¦gupg"mqpegrelg"rqfcvmw"fqejqfqygiq."Rqnumkg"Y{fcypkevyq"Gmqpq-

oke¦pg."Yctu¦cyc"42360
340" Okpv¦"L0O0."Ugcfg"L0."Ecuj"Hnqy"qt"KpeqogA"Vjg"Ejqkeg"qh"Dcug"hqt"Eqorcp{"Vczcvkqp."ÐVjg"Yqtnf"

Dcpm"Tgugctej"QdugtxgtÑ"3;;3."xqn0"8."pq0"40
350" QGEF."Hwpfcogpvcn"Tghqto"qh"Eqtrqtcvg"Kpeqog"Vcz."QGEF"Vcz"Rqnke{"Uvwfkgu"4229."pq0"380
360" QGEF"Vcz"Fcvcdcug0"Gzrncpcvqt{"Cppgz0"Rctv" KK"Vczcvkqp"qh"Eqtrqtcvg" cpf"Ecrkvcn" Kpeqog."

Fqewogpv"wrfcvgf"Oc{"42360
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