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RqrwnctpqW5"vgiq"ogvcnw"y{pkmc"uv>f."cg"lcm"ccfpc"kppc"mncuc"cmv{y„y"Ž>e¦{"y"uq-

dkg" t„ypqe¦gWpkg" ukgfgo"egej." mv„tg" u>" kuvqvpg" ¦" rwpmvw"ykf¦gpkc" rqfgloqycpkc"
fge{¦lk"q"lgiq"¦cmwrkg<"c+"ŽcvyqW5"rt¦gpqu¦gpkc"k"vtcpurqtvw."d+"Žcvyc"tq¦rq¦pcycn-
pqW5." e+" vtycŽqW5"Î" pkg" rqfngic"f¦kcŽcpkw" e¦{ppkm„y"cvoquhgt{e¦p{ej." ¦yk>¦m„y"
ejgoke¦p{ej." kvr0." f+" Žcvyc"rqf¦kgnpqW5"Î" hqto{" t„cp{ej"fgpqokpcelk." pr0" u¦vcd{."
oqpgv{."g+"y{uqmc"yctvqW5"y"uvquwpmw"fq"ekCcctw"k"qdlCvqWek."h+"fqdtqyqnpc"cmegr-

vqycnpqW5"lcmq"ycnwv{"Wykcvqygl."i+"wt¦gmcpkg"uyqko"rkCmpgo"k"t¦cfmqWek>"]Dqemgt."
4232."u0"57Î59_0"Egngo"ctv{mwŽw"lguv"rt¦grtqycf¦gpkg"cpcnk¦{"rqr{vw"pc"t{pmw"¦Žqvc."
¦g"u¦e¦gi„np{o"wy¦inCfpkgpkgo"vt¦gej"iŽ„yp{ej"uwdmcvgiqtkk"rqr{vw"ecŽmqykvgiq<"
rqr{vw"pc"y{tqd{" lwdkngtumkg."rt¦go{uŽqygiq"qtc¦" kpyguv{e{lpgiq."c" vcmcg"e¦{p-

pkm„y"iq"mu¦vcŽvwl>e{ej0"
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30"Rt¦gin>f"t{pmw

¥Žqvq" qf" fcypc" lguv" ¦yk>¦cpg" ¦" nwf¦m>" e{yknk¦cel>0"Okoq"cg"y"rt¦{tqf¦kg"
y{uvCrwlg"uvquwpmqyq"t¦cfmq." vq"¦quvcŽq"qfmt{vg"ye¦gWpkgl"pkc" kppg"ogvcng0" Lgiq"
¦pcng¦kumc"y"Gikrekg"fcvwlg"ukC"lwc"pc"6222"ncv"r0p0g0"]Dgtiqnf."Gnngt."4228."u0"78_0"
Rqr{v" pc" vgp"ogvcn" u¦ncejgvp{"y{uvCrwlg" pc"ykCegl" pkc" lgfp{o" t{pmw0"Y{t„cpkc"
ukC"pcuvCrwl>eg"iŽ„ypg"tqf¦clg"rqr{vw"pc"¦Žqvq<"rqr{v"pc"y{tqd{"lwdkngtumkg."rqr{v"
rt¦go{uŽqy{"k"ogf{e{pc."rqr{v"kpyguv{e{lp{."kpyguv{elg"kornkmqycpg"pgvvq."rqr{v"
ugmvqtc"wt¦Cfqygiq."rqr{v"rtqfwegpv„y"¦Žqvc."v¦y0"fg/jgfikpi0"Y{tqd{"lwdkngtumkg"
qtc¦"umŽcfpkmk"rqr{vw"kpyguv{e{lpgiq"*u¦vcdmk."oqpgv{."ogfcng"qtc¦"kokvcelg"oqpgv+"
u>"vq"hk¦{e¦pg"rtqfwmv{"¦Žqvc"]Uvctt."Vtcp."422:."u0"638_0"Kphqtocelg"vg"rt¦gfuvcykqpq"
y"vcdgnk"30

Vcdgnc"30"Rqr{v"Wykcvqy{"pc"¦Žqvq"*y"vqpcej+"k"Wtgfpkc"tqe¦pc"egpc"¦Žqvc"*y"WUF1q¦+"y"ncvcej"4225Î4234

Lata
Y{tqd{"
lwdkngtumkg

Popyt 

rt¦go{uŽq-

y{"k"og-

f{e{pc

Vykcvqy{"rqr{v"
kpyguv{e{lp{ Popyt 

ugmvqtc"
wt¦Cfqyg-

go netto

Fg/jgfikpi 

rtqfwegp-

v„y"pgvvq
Tc¦go

Egpc"¦Žqvc"
*y"WUF1q¦+"Popyt 

kpyguv{-

e{lp{,

Kpyguv{elg"
kornk-
mqycpg"
pgvvq,,

4225 46:6 5:8 532 994 – 4:; 6463 585.54

4226 4838 63; 582 53 – 65: 5:86 62;.39

4227 493; 65: 622 699 – ;4 6348 666.67

4228 4522 68: 644 58; – 656 5;;6 825.99

4229 4645 698 666 429 – 658 5;8: 87;.5;

422: 4526 683 ::6 32 – 579 6237 :93.;8

422; 3:38 632 9;3 3352 – 456 65:3 ;94.57

4232 4242 687 33:9 829 99 328 6684 3446.74

4233 3;97 674 3752 325 679 – 6739 3793.74

4234 3:;5 629 3533 4;6 754 62 6699 388:.;:

,"Rqr{v"kpyguv{e{lp{"qdglowlg"u¦vcdmk"¦Žqvc"k"yu¦{uvmkg"oqpgv{0"
,,"Kpyguv{elg"kornkmqycpg"pgvvq"u>"yctvqWek>"tg¦{fwcnp>"dkncpuwl>e>"fcpg"qfpqWpkg"fq"rqfcc{"k"rqr{vw"yi"Vjqouqp"

Tgwvgtu"IHOU0

`t„fŽq<"]Iqnf"Uwtxg{."4235."vcdgnc"3."u0":="vcdgnc"3C."u0";_0

Vykcvqy{"rqr{v"pc"¦Žqvq."okoq"rgyp{ej"ycjcM"y"rqu¦e¦gi„np{ej"ncvcej"cpcnk¦q-

ycpgiq"f¦kgukCekqngekc."d{Ž"lgfpcm"uvquwpmqyq"uvcdknp{"*rt¦gekCvpkg"tqe¦pkg"y{pqukŽ"
6426.7"vqp{."qfej{ngpkg"uvcpfctfqyg"464.65"vqp{."yur„Že¦{ppkm"¦okgppqWek"7.99'+."
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rqfe¦cu"if{"egpc"y¦tquŽc"e¦vgtqmtqvpkg0"Eq"ykCegl."y"pkgmv„t{ej"ncvcej"mu¦vcŽvqycŽ"
ukC"rtcykg"pkg¦cngcpkg"qf"egp{0"D{Ž{"ncvc."y"mv„t{ej"ytc¦"¦g"y¦tquvgo"egp{"¦Žqvc"
qdugtyqycpq"¦ct„ypq"urcfgm."lcm"k"¦ykCmu¦gpkg"rqr{vw0"Pkg"¦pce¦{"vq."cg"pc"v{o"
t{pmw" pkg" f¦kcŽc" rtcyq"rqr{vw" k" rqfcc{0"Qrkucpc" ¦cngcpqW5" knwuvtwlg" pcvqokcuv"
u¦e¦gi„np>"egejC"¦Žqvc."y{tcccl>e>" ukC" v{o." cg"y"rkgtyu¦{o" t¦Cf¦kg"pkg" lguv"qpq"
uwtqyego"rt¦go{uŽqy{o" k" rt¦gfokqvgo"eqf¦kgppgiq" ¦crqvt¦gdqycpkc0"Uvcpqyk"
rt¦gfg"yu¦{uvmko"rt¦gfokqv"nwmuwuw."c"vcmcg"kpyguv{elk"k"v{nmq"y"pkg¦pce¦p{o"¦c-
mtgukg"lguv"uwtqyego"rt¦go{uŽqy{o"y"WekuŽ{o"vgiq"uŽqyc"¦pce¦gpkw0"¥"vgiq"rwpmvw"
ykf¦gpkc"oqcpc"ykgng"rqykgf¦kg5"pc"vgocv"¦Žqvc."e¦{"vq"mu¦vcŽvqycpkc"ukC"lgiq"egp{."
e¦{"rqr{vw"]Uejyct¦g."42320"u0"74_0

Wf¦kcŽ" rqu¦e¦gi„np{ej" tqf¦cl„y"rqr{vw" pc" ¦Žqvq"y"rqr{ekg" Wykcvqy{o" lguv"
fqW5"¦t„cpkeqycp{0"PclykCmu¦{"wf¦kcŽ"ocl>"y{tqd{"lwdkngtumkg"Î"y"rt¦gf¦kcng"qf"
63.67'"y"422;"t0"fq"89.92'"y"4226"t0"Y"quvcvpkej"ncvcej"qdugtywlg"ukC"lgfpcm"urc-
fgm"¦ckpvgtguqycpkc"v{ok"y{tqdcok."¦yk>¦cp{"¦"dctf¦q"y{uqmkok"egpcok"mtwu¦ew0"
Ftwikg"okglueg" *qf"rqŽqy{" cpcnk¦qycpgiq"qmtguw"pkg¦citqcqpg+" ¦cloqycŽ" rqr{v"
kpyguv{e{lp{0"Rqr{v"pc"¦Žqvq"¦g"uvtqp{"rt¦go{uŽw"k"ogf{e{p{"d{Ž"uvquwpmqyq"uvcdknp{"
*rt¦gekCvp{"tqe¦p{"rqr{v"y{pk„uŽ"65:.42"vqp{."qfej{ngpkg"uvcpfctfqyg"52.;5"vqp{."
yur„Že¦{ppkm"¦okgppqWek"9.28'+0"Fg/jgfikpi"rtqfwegpv„y"pgvvq"q¦pce¦c"¦cmwr{"
fqmqp{ycpg"rt¦g¦"mqrcnpkg"¦Žqvc"y"egnw"¦tgcnk¦qycpkc"ye¦gWpkgl"¦cyctv{ej"vtcpucm-
elk"vgtokpqy{ej"¦"qdcy{"rt¦gf"urcfmkgo"egp"mtwu¦ew"y"rt¦{u¦ŽqWek0"Y"rt¦{rcfmw"
dŽCfpgl"rtqipq¦{"y"v{o"¦cmtgukg"mqrcnpkg"owu¦>"pcd{5"¦Žqvq"pc"t{pmw."uv>f"y{uqmkg"
umqmk"¦crqvt¦gdqycpkc0"Y¦tquv"rqr{vw"wt¦Cfqygiq"y"quvcvpkej"ncvcej"y{pkmcŽ"¦g"
¦okcp"uvtwmvwt{"rqtvhgnk"dcpm„y"egpvtcnp{ej."¦yŽcu¦e¦c"y"mtclcej"tq¦yklcl>e{ej"ukC."
mqu¦vgo"kpp{ej"cmv{y„y."y"u¦e¦gi„npqWek"tg¦gty"fqnctqy{ej"]Iqnf"Uwtxg{."4235."
u0"34_0"Y"fcnu¦gl"e¦CWek"rqffcpq"cpcnk¦kg"vt¦{"iŽ„ypg"tqf¦clg"rqr{vw"ecŽmqykvgiq<"
pc"y{tqd{"lwdkngtumkg."rt¦go{uŽqy{"yŽ>e¦pkg"¦"ogf{e{p>"qtc¦"kpyguv{e{lp{0

40"Rqr{v"pc"y{tqd{"lwdkngtumkg

Q"ecŽmqykv{o"rqr{ekg"pc"y{tqd{" lwdkngtumkg"fge{fwl>"fyc"e¦{ppkmk." vl0" egpc"
k"fqej„f0"Fgvgtokpwl>"qpg"t„ypqe¦gWpkg"¦crqvt¦gdqycpkg"pc"¦Žqvq"¦g"uvtqp{"dtcpc{"
lwdkngtumkgl0" Rqr{v" pc" vg"y{tqd{" tgciqycŽ" pgicv{ypkg"pc"y¦tquv" egp{"qf"rqŽqy{"
cpcnk¦qycpgiq"qmtguw0"Dtcpcc"lwdkngtumc"lguv"dctf¦q"ytccnkyc"pc"egpC"¦Žqvc"rt¦gfg"
yu¦{uvmko"y"mtclcej"uŽcdq"tq¦ykpkCv{ej0"Y{uqmc"egpc"rqyqfwlg."cg"nwfpqW5"mtcl„y"
dkgfp{ej"pcd{yc"pkgykgng"dkcwvgtkk"nwd"y"qi„ng"rt¦guvclg"l>"mwrqyc50"T„ypkgc"fg-

rtgelcelc"ycnwv"v{ej"mtcl„y"rqyqfwlg"y¦tquv"egp{"¦Žqvc"k"qitcpke¦c"rqr{v0"Fqej„f"
oc"pcvqokcuv"yrŽ{y"pc"rqr{v"¦ct„ypq"y"mtclcej"dqicv{ej."lcm"k"dkgfp{ej0"Y"v{ej"
rkgtyu¦{ej."if¦kg"dkcwvgtkC" vtcmvwlg"ukC" lcmq"rt¦gfokqv" nwmuwuw."rqr{v"y"¦cucf¦kg"
w¦cngcpkqp{"lguv"qf"rq¦kqow"fqejqf„y0"Yu¦{uvmkg"¦lcykumc."mv„tg"lg"rqopkglu¦cl>."
pr0"okCf¦{pctqfqy{"mt{¦{u"hkpcpuqy{."ocl>"wlgop{"yrŽ{y"pc"ecŽmqykv{"rqr{v"pc"
y{tqd{"lwdkngtumkg0"Y"mtclcej"dkgfp{ej"vcmkg"¦lcykumc"lcm"y{uqmc"kphncelc."ocuqyg"
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dg¦tqdqekg."pkgwtqf¦clg"y"tqnpkevykg"qdpkccl>"vcmcg"fqejqf{"k"v{o"uco{o"rqr{v"pc"
¦Žqvq0"Pkgy>vrnkykg"u>"t„ypkgc"kppg"yccpg"e¦{ppkmk"fge{fwl>eg"q"umcnk"rqr{vw"pc"
¦Žqvq"lwdkngtumkg"*oqfc."nkdgtcnk¦celc"t{pmw"¦Žqvc+0

Y"vcdgnk"4"¦crtg¦gpvqycpq"ykgnmqW5"k"uvtwmvwtC"rt¦guvt¦gpp>"rqr{vw"pc"t{pmw"
y{tqd„y"lwdkngtumkej0"¥"fcp{ej"y{pkmc."cg"rqr{v"y"ncvcej"4232Î4234"¦opkglu¦{Ž"
ukC"q"8.52'0"¥"y{l>vmkgo"mtcl„y"EKU"*Eqooqpygcnvj"qh"Kpfgrgpfgpv"Uvcvgu."y¦tquv"
q"38.;6'+"k"C¦lk"Yuejqfpkgl"*y¦tquv"q"7.;3'+"qdugtywlg"ukC"urcfgm"rqr{vw"pc"y{-

tqd{"lwdkngtumkg"yg"yu¦{uvmkej"tgikqpcej"Wykcvc."pclykCmu¦{"y"Cogt{eg"ŸcekMumkgl"
*q"42.2'+0"Wf¦kcŽ"rqu¦e¦gi„np{ej"tgikqp„y"y"rqr{ekg"ecŽmqykv{o"d{Ž"lgfpcm"¦t„c-
pkeqycp{0"Pc"mtclg"c¦lcv{emkg"y"4234"t0"rt¦{rcfcŽq"cc":2.98'"rqr{vw"Wykcvqygiq0"
Uco" uwdmqpv{pgpv" kpf{lumk" cduqtdqycŽ" qm0" 315" Wykcvqygl" rtqfwmelk" ¦Žqvc0"Wf¦kcŽ"
rq¦quvcŽ{ej" tgikqp„y"d{Ž" lwc"pkgykgnmk0"¥pce¦>e{"qfugvgm"y"rqr{ekg" ecŽmqykv{o"
mtcl„y"C¦lk"y{pkmc"uv>f."cg"okgu¦mc"vco"rtcykg"rqŽqyc"nwfpqWek"Wykcvc."y¦tcuvc"
fqdtqd{v"mncu"Wtgfpkej"k"v{o"uco{o"kej"ukŽc"pcd{ye¦c0"Okgu¦mcMe{"C¦lk"u>"rqpcfvq"
¦pcpk"¦g"uygl"umŽqppqWek"fq"qu¦e¦Cf¦cpkc"*fq"62'"fqejqf„y"fq"f{urq¦{elk+"]Dq-

emgt."4232."u0"96_0"RqiŽCdkqpc"cpcnk¦c"rqr{vw"pc"y{tqd{"lwdkngtumkg"y{ocic"vcmcg"
tq¦t„cpkgpkc"okCf¦{"dkcwvgtk>"kpyguv{e{lp>"c"dkcwvgtk>"e¦{uvq"q¦fqdp>0"Y"mtclcej"
C¦lk"¦Žqvq."c"rt¦gfg"yu¦{uvmko"dkcwvgtkc"u>"vtcf{e{lpkg"vtcmvqycpg"lcmq"kpyguv{elc."
u{odqn" dqicevyc." c" vcmcg" hkpcpuqyg" ¦cdg¦rkge¦gpkg" pc" rt¦{u¦ŽqW5" ]Uvctt."Vtcp."
422:."u0"638."63:_0"Y{tqd{"lwdkngtumkg"rgŽpk>"vco"kpp>"hwpmelC"pkc"y"Gwtqrkg"k"WUC0"
Vgp"gngogpgpv"kpyguv{e{lp{"dkcwvgtkk"oc"pkgy>vrnkykg"yrŽ{y"pc"ykgnmqW5"rqr{vw0"
Fge{fwl>e{"lguv"vw"e¦{ppkm"mwnvwtqy{30"Tguwowl>e."yurqopkcp{"ye¦gWpkgl"y{uqmk"
wf¦kcŽ"rqr{vw"pc"t{pmw"y{tqd„y"lwdkngtumkej"y"rqr{ekg"ecŽmqykv{o"pc"¦Žqvq"lguv"
rqejqfp>" uvtwmvwt{" rqr{vw" pc" t{pmw"okCf¦{pctqfqy{o." ¦fqokpqycp{o"rt¦g¦"
nwfpqW5"mtcl„y"C¦lk0

Vcdgnc"40"YkgnmqW5"k"uvtwmvwtc"rqr{vw"pc"y{tqd{"lwdkngtumkg"yi"tgikqp„y"y"ncvcej"4232Î4234

Kontynent
Rqr{v"*y"vqpcej+ Uvtwmvwtc"rqr{vw"*y"'+

4232 4233 4234 4232 4233 4234

Mqpv{pgpv"uwdkpf{lumk 945.4 922.2 86;.8 57.:2 57.66 56.54

C¦lc"Yuejqfpkc 835.; 878.9 872.4 52.5; 55.47 56.57

Dnkumk"Yuej„f 489.: 456.9 44:.: 35.48 33.:: 34.2;

Europa 426.2 3:4.: 38;.: 32.32 ;.48 :.;9

Cogt{mc"R„Žpqepc 97.5 8;.2 83.; 5.95 5.6; 5.49

3" Jkpfwuk"mwrwl>"¦Žqvq"rt¦gfg"yu¦{uvmko"y"ug¦qpkg"¦cykgtcpkc"ocŽcgMuvy."c"pcygv"fnc"¦yk>¦m„y."mv„tg"
dCf>"¦cykgtcpg"¦c"6Î7"ncv."lcmq"gygpvwcnp{"rquci."y"qdcykg"rt¦gf"qe¦gmkycp{o"y¦tquvgo"egp"]Dcpfwngv."
4232." u0" 3:8_0"¥Žqvq" lguv" vtcmvqycpg" lcmq"yŽcupqW5" cqp{"y"rt¦{rcfmw" gygpvwcnpgiq" tq¦yqfw" nwd" Wokgtek"
oCcc0"Rq"tq¦yqf¦kg"oqcg"qpc"¦cdtc5"v{ng"dkcwvgtkk."kng"lguv"y"uvcpkg"pc"uqdkg"wpkgW5"]Dqtqyumk."422:."u0"3:3_0
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CIS 82.4 89.6 92.6 4.;: 5.63 5.94

Cogt{mc"ŸcekMumc 72.7 63.: 62.6 4.72 4.34 4.35

Cht{mc 44.4 3;.: 3;.2 3.32 3.22 3.22

Qegcpkc 5.4 4.; 4.: 2.38 2.37 2.37

Tc¦go 4242.4 3;97.3 3:;4.; 322.22 322.22 322.22

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]Iqnf"Uwtxg{."4235."vcdgnc":."u0"::Î:;_0

50"Rqr{v"rt¦go{uŽqy{"k"ogf{e{pc

¥Žqvq" ¦pclfwlg"yu¦gejuvtqppg" ¦cuvquqycpkg"y"rt¦go{Wng" k"ogf{e{pkg0"Fge{-

fwl>"q" v{o"rt¦gfg"yu¦{uvmko"lgiq"egej{"hk¦{mq/ejgoke¦pg." vl0"fwcc"rncuv{e¦pqW5."
y{uqmkg"rt¦gyqfpkevyq"ekgrŽc"k"gngmvt{e¦pqWek."qfrqtpqW5"pc"mqtq¦lC."dkqnqike¦pc"
qdqlCvpqW50"Pcfclg" ukC" t„ypkgc" fq" nwvqycpkc." Ž>e¦gpkc" ¦" kpp{ok"ogvcncok." Žcvyq"
yejqf¦k"y"uvqr{."fqdt¦g"qfdklc"WykcvŽq0"Rqr{v"rt¦go{uŽqy{"oqcpc"urtqycf¦k5"fq"
vt¦gej"qdu¦ct„y<" rt¦go{uŽ" gngmvtqpke¦p{." kppg" rt¦go{uŽ{" k" fgmqtcelg."ogf{e{pc"
]Uejyct¦g."4232."u0"83Î88_0

Pclyccpkglu¦{o"qdu¦ctgo"¦cuvquqycpkc"¦Žqvc"lguv"rt¦go{uŽ"gngmvtqpke¦p{"*yct-
uvyqycpkg" k"mu¦vcŽvqycpkg"rncv{p{+."c" vcmcg"ejgoke¦p{"*vgejpqnqikg"icnycpke¦pg+0"
Y"uhgt¦g"fgmqtcelk"wc{yc"ukC"iq"fq"q¦fcdkcpkc"t„cp{ej"rt¦gfokqv„y"vtcf{e{lp{ej."
rt¦gfg"yu¦{uvmko"y"rt¦go{Wng"egtcoke¦p{o"k"u¦mnctumko0"¥pclfwlg"vcmcg"¦cuvquqycpkg"
lcmq"¦Žqvq"rqykgt¦ejpkqyg"fq"wrkCmu¦cpkc"rtguvkcqy{ej"dwf{pm„y."tgrtg¦gpvce{l-
p{ej"rqokgu¦e¦gM"ygypCvt¦p{ej."f¦kgŽ"u¦vwmk"k"muk>cgm0"F¦kCmk"uygl"hgpqogpcnpgl"
qrv{eg"k"qfrqtpqWek"pc"mqtq¦lC"urgŽpkc"hwpmelC"hctd{"¦gypCvt¦pgl"k"uvcpqyk"ghgmvqyp>"
fgmqtcelC0"Lguv"vcmcg"uvquqycpg"rt¦{"y{vyct¦cpkw"oqfp{ej"q¦f„d"k"fq"wrkCmu¦cpkc"
rt¦gfokqv„y"y{uqmkgl"yctvqWek"fq"rkucpkc"*rk„tc."fŽwiqrku{+0"UŽwc{"t„ypkgc"fq"y{-

tqdw"rt¦gfokqv„y"nwmuwuqy{ej."vcmkej"lcm"qrtcymk"qmwnct„y."urt¦>e¦mk"y"rcumcej."
¦crkCekc"y"vqtgdmcej0"EcŽmqykv{"rqr{v"pc"¦Žqvq"lcmq"ogvcn"fgmqtce{lp{"fgvgtokpwl>"
fyc"e¦{ppkmk0"¥"lgfpgl"uvtqp{"ytc¦"¦"tqup>e>"egp>"ykgnw"mnkgpv„y"u¦wmc"cnvgtpcv{y{"
fnc"rtcyf¦ky{ej"q¦f„d"¦g"¦Žqvc."¦"ftwikgl"uvtqp{"¦pclfwlg"¦cuvquqycpkg"y"rt¦go{Wng"
fq"wu¦ncejgvpkgpkc"rt¦gfokqv„y"nwmuwuw"k"rqr{v"vgiq"ugiogpvw"¦cngc{"qf"¦coqcpqWek"
urqŽge¦gMuvyc"fcpgiq"mtclw"]Itggp."3;;5."u0"574Î576_0

Rqokoq"¦cuvquqycM"¦Žqvc"y"ykgnw"qdu¦ctcej"rt¦go{uŽw"¦crqvt¦gdqycpkg"¦iŽc-
u¦cpg"pc" pkg"oc"pkgykgnmk" wf¦kcŽ"y"rqr{ekg" ecŽmqykv{o" *qm0" 32.2'+0"Y{pkmc" vq"
¦"ykgnw"rt¦{e¦{p0"Q"t¦cfmqWek"uvquqycpkc"vgiq"mtwu¦ew"y"rt¦go{Wng"rt¦gu>f¦c"lgiq"
y{uqmc"egpc."mv„tc"owuk"d{5" lgfpcm"cmegrvqycpc."rqpkgycc"pkg"oc"cfgmycvpgiq"
uwduv{vwvw"fnc"vgiq"ogvcnw0"Oc"qp"u¦gtgi"kuvqvp{ej."yurqopkcp{ej"lwc"yŽcWekyqWek"
ejgoke¦p{ej"k"hk¦{e¦p{ej."mv„tg"rqyqfwl>."cg"pkg"oqcpc"¦"pkgiq"¦tg¦{ipqyc50"Urcfgm"
lcmqWek"rtqfwmvw"pkg"ngc{"t„ypkgc"y"kpvgtgukg"y{vy„te„y"k"mnkgpv„y."¦yŽcu¦e¦c"rt¦{"
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yctvqWekqy{ej"rtqfwmvcej."if{"nke¦{"ukC"rt¦gfg"yu¦{uvmko"kej"lcmqW5."c"opkglu¦g"
¦pce¦gpkg"oc"egpc0"¥"ftwikgl"uvtqp{"pcngc{"¦cwycc{5."cg"¦Žqvq."rqokoq"y{uqmkgl"
egp{."oc"pkg¦pce¦p{"wf¦kcŽ"y"qi„np{ej"mqu¦vcej"y{vyqt¦gpkc"rtqfwmvw"mqMeqygiq0"
Y"ykgnw"rt¦{rcfmcej"uco"rtqegu"rtqfwmelk"lguv"¦pce¦pkg"ftqcu¦{"k"y{ocic"ykCegl"
pcmŽcf„y."pkc"y{pquk"mqu¦v"¦Žqvc" lcmq"ocvgtkcŽw0"Fncvgiq"rqr{v"rt¦go{uŽw"y"pkg-

ykgnmko"uvqrpkw"¦cngc{"qf"egp{."ejctcmvgt{¦wlg"ukC"pkum>"gncuv{e¦pqWek>"*G"?"2.26"
y"ncvcej"4225Î4234+40"Urcfgm"rqr{vw"yk>cg"ukC"t„ypkgc"¦"kppqycelcok"vgejpke¦p{ok0"
Rq¦ycncl>"qpg"quk>ip>5"vgp"uco"ghgmv"rt¦{"opkglu¦gl"knqWek"¦wc{vgiq"¦Žqvc0"Fnc"vcm"
ftqikgiq"uwtqyec"rt„dwlg"ukC" vcmcg"u¦wmc5"qfrqykgfpkej"uwduv{vwv„y0"Pkg"oqcpc"
lgfpcm"y{mnwe¦{5."cg"¦pclf>"ukC"pqyg"qdu¦ct{"fnc"¦cuvquqycpkc"¦Žqvc."eq"yrŽ{pkg"
pc"y¦tquv"rqr{vw0"Rqr{v"rt¦go{uŽqy{"¦cngc{"t„ypkgc"qf"mqpkwpmvwt{"iqurqfcte¦gl."
if{"lguv"¦Žc."ocnglg"rqr{v"pc"rtqfwmv{"¦"wf¦kcŽgo"¦Žqvc"k"yumwvgm"vgiq"¦opkglu¦c"ukC"
¦crqvt¦gdqycpkg"rt¦go{uŽw0"Tgcuwowl>e."y{uvCrwlg"fwcc"nke¦dc"rt¦{e¦{p"fge{fw-

l>e{ej"q"umcnk"rqr{vw"pc"¦Žqvq"y"rt¦go{Wng0
¥cuvquqycpkg" vgiq"mtwu¦ew"y"ogf{e{pkg"oc"okglueg" iŽ„ypkg"y" uvqocvqnqikk"

*mqtqpmk."y{rgŽpkgpkc."oquvmk." nwvqycpkg+0" Rqpkgycc" ¦Žqvq" lguv"okCmmkg."y"ykCm-
u¦qWek" rt¦{rcfm„y" uvquwlg" ukC" uvqr{." v¦y0" ¦Žqvq" fgpv{uv{e¦pg." q" ¦cyctvqWek" ¦Žqvc"
okCf¦{"84'"k"9:'0"Y{mqt¦{uvcpkg"vgiq"ogvcnw"y"ogf{e{pkg"fgpv{uv{e¦pgl"lgfpcm"
ocnglg0"Y{pkmc"vq"¦"rquvCrw"vgejpkmk0"Pqyg"ocvgtkcŽ{"e¦Cuvq"u>"ngru¦{o"k"vcMu¦{o"
uwduv{vwvgo0"¥"rgypqWek>"fwc>" tqnC"qfit{yc" vcmcg"¦okcpc"rqfglWekc"fq"guvgv{mk0"
Y"ogf{e{pkg"¦Žqvq"¦pclfwlg"¦cuvquqycpkg" vcmcg"y" nge¦gpkw"ctvtgv{¦ow"qtc¦"rt¦{"
rtqfwmelk"rtqvg¦."¦g"y¦inCfw"pc" lgiq"dkqnqike¦p>"qdqlCvpqW50"Y"ncvcej"4225Î4234"
¦wc{ekg"vgiq"mtwu¦ew"y"ogf{e{pkg"urcfŽq"¦"89"fq"5;"vqp"]Iqnf"Uwtxg{."4235."u0";_0

60"Rqr{v"kpyguv{e{lp{

Kpyguvqt¦{"y{dkgtcl>e{"¦Žqvq"mqu¦vgo"pr0"vtcf{e{lp{ej"kpuvtwogpv„y"hkpcpuqy{ej"
k"tg¦{ipwl>e{"v{o"uco{o"¦"fqejqf„y"dkgc>e{ej"y"rquvcek"f{ykfgpf{"*cmelg+"nwd"
qfugvgm"*qdnkicelg+"e¦{pk>"vq"¦"ykgnw"rqyqf„y0"W"rqfuvcy"kpyguv{elk"y"¦Žqvq"ngc{"
mknmc"oqv{y„y<"c+"oqv{y"dg¦rkge¦gMuvyc"*¦cdg¦rkge¦gpkg"ocl>vmw"rt¦gf"t{¦{mkgo"
rqnkv{e¦p{o"k"iqurqfcte¦{o+."d+"oqv{y"¦{umw"*urgmwncelc"mt„vmqvgtokpqyc."kpyg-

uv{elc"fŽwiqvgtokpqyc+."e+"oqv{y"qitcpke¦gpkc"t{¦{mc"mwtuqygiq"*f{ygtu{hkmcelc"
rqtvhgnc+."f+"oqv{y{"goqelqpcnpg"*hcue{pcelc"¦Žqvgo."u{odqn"yŽcf¦{"k"dqicevyc5+0"
Nqmqycpkg"mcrkvcŽw"y"¦Žqvq"hk¦{e¦pg"d{Žq"qf"fcypc"vtcf{e{lp>"oqcnkyqWek>"kpyg-

uv{e{lp>0"Fq"mqnglpgiq"tgpgucpuw"pc"t{pmw"vgiq"mtwu¦ew"fqu¦Žq"y"4222"t0"Y{pkmcŽq"
vq"¦"tqup>egiq"dtcmw"¦cwhcpkc"kpyguvqt„y"fq"t{pmw"cmelk."qdcy"rt¦gf"kphncel>."y{-

tcapgiq"quŽcdkgpkc"fqnctc."c"vcmcg"ykCmu¦giq"t{¦{mc"igqrqnkv{e¦pgiq0"UrqyqfqycŽq"
vq"wy¦inCfpkcpkg"¦Žqvc"y"rqtvhgncej"kpyguv{e{lp{ej0

4" Qdnke¦gpkc"yŽcupg"pc"rqfuvcykg"]Iqnf"Uwtxg{."4235."vcdgnc"3C."u0";_0
5" VC"tqnC"¦Žqvc"vtchpkg"y{tccc"rt¦{uŽqykg<"ãIf{"rt¦gocykc"¦Žqvq."okne¦{"ecŽ{"WykcvÑ"]Ukgrgt."3;;3."u0"495_0
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Y"qdtqekg"y{uvCrwlg"qpq"¦ct„ypq"y"rquvcek"e¦{uvgl."lcm"k"uvqr„y0"Fqokgu¦mc"
kpp{ej"ogvcnk"oc"pc"egnw"pcfc5"ow"kpp{"mqnqt"nwd"yŽcWekyqWek"qdt„de¦g."c"pkgmkgf{"
vcmcg" rq¦yqnk5" pc" ¦cqu¦e¦Cf¦gpkg" ftqikgiq" uwtqyec0"Y"rqr{ekg" kpyguv{e{lp{o"
y"curgmekg" we¦guvpkevyc" kpyguvqtc"yg"y¦tqWekg" egp{" ¦Žqvc" kuvqvpc" lguv" ¦cyctvqW5"
e¦{uvgiq"mtwu¦ew"y"uvqrkg."v¦y0"rt„dc"¦Žqvc0

Fcpg"pc" vgocv" ecŽgiq"rqr{vw" kpyguv{e{lpgiq"pc"¦Žqvq"qrkgtcl>" ukC"pc" u¦cewp-

mcej." rqpkgycc"fwcc" lgiq" e¦CW5" tgcnk¦qycpc" lguv" pc"y{l>vmqyq"pkgrt¦glt¦{uv{o"
t{pmw"rq¦cikgŽfqy{o0"Vcmcg"¦cmwr{"y"jcpfnw"fgvcnke¦p{o"pkg"oqi>"d{5"y"rgŽpk 
fqmŽcfpg0"Y"nkvgtcvwt¦g"o„yk"ukC"q"vtwfpq"kfgpv{hkmqycp{o"rqr{ekg"kpyguv{e{lp{o."
rt¦{" e¦{o"¦c" vcmk" wyccc" ukC" lgfpq¦pce¦pkg"yu¦{uvmkg" ¦cmwr{" ¦Žqvc." ¦"y{l>vmkgo"
cmv{ypqWek"dcpm„y"egpvtcnp{ej"]Uejyct¦g."4232."u0"88_0"Y"¦yk>¦mw"¦"fŽwi>"jkuvqtk>"
¦Žqvc"lguv"ykgng"rtqfwmv„y."¦c"mv„t{ej"rqWtgfpkevygo"ogvcn"vgp"yejqf¦k"pc"t{pgm0"
Pkg"yu¦{uvmkg"lgfpcm"urgŽpkcl>"y{o„i"kpyguv{elk"nwd"Î"rtge{¦{lpkg"Î"v{nmq"pkgmv„tg"
¦"pkej"woqcnkykcl>"kpyguvqtqo"we¦guvpke¦gpkg"y"rgŽp{o"¦cmtgukg"yg"y¦tquvqy{o"
vtgpf¦kg"egp{"¦Žqvc0"Lcmq"rt¦gfokqv"rqr{vw"kpyguv{e{lpgiq"y"tcejwdC"yejqf¦>"hk-
¦{e¦pg"rtqfwmv{"¦Žqvc"*u¦vcdmk."oqpgv{"wt¦Cfqyg."ogfcng+"qtc¦"hwpfwu¦g"kpyguv{e{lpg"
dc¦wl>eg"pc"¦Žqekg" *GVH/{" k"¦dnkcqpg"rtqfwmv{+"Î"y"ecŽqWek" urgŽpkcl>eg"mt{vgtkwo"
kpyguv{elk."yctwpmqyq"oqi>"d{5" vq" vcmcg"y{tqd{" lwdkngtumkg."¦Žqvq"fgpv{uv{e¦pg."
rt¦gfokqv{"u¦vwmk0

EcŽmqykv{"rqr{v"kpyguv{e{lp{"pc"u¦vcdmk."t„cpg"oqpgv{"k"ogfcng."y"qft„cpkgpkw"
qf"rqr{vw"pc"y{tqd{"lwdkngtumkg."¦ykCmu¦cŽ"ukC"ecŽ{"e¦cu."y"quvcvpkej"ncvcej"pcygv"
iycŽvqypkg."ytc¦"¦g"y¦tquvgo"egp{"¦Žqvc0"Q"kng"y"4225"t0"y{pk„uŽ"532"vqp."vq"y"4233"t0"
d{Žq"vq"lwc"3752"vqp."c"y"4234"t0"3533"vqp0"Fqrkgtq"y"quvcvpko"tqmw"qdugtywlg"ukC"
urcfgm"rqr{vw0"Lgiq"ye¦gWpkglu¦{"y¦tquv"k"y{uqmc"egpc"mtwu¦ew"d{Ž{"y{tc¦go"uŽc-
dqWek"kpp{ej"mncu"cmv{y„y"k"ycnwv0"¥cŽcocpkg"ecŽgiq"u{uvgow"hkpcpuqygiq"y"422:"t0"
umwvmqycŽq"dqykgo"rqyuvcpkgo"rcMuvyqy{ej"rtqitco„y"tcvwpmqy{ej."mqu¦vwl>e{ej"
dknkqp{"fqnct„y."ocl>e{ej"wuvt¦ge"rt¦gf"dcpmtwevygo"kpuv{vwelg"mtgf{vqyg0"Y"vgl"
u{vwcelk"¦Žqvq"uvcŽq"ukC"¦pce¦pkg"dctf¦kgl"cvtcme{lp>"kpyguv{el>0"Y"tg¦wnvcekg"fqu¦Žq"
fq"pkgykct{iqfpgiq"dqqow"pc"t{pmw"¦Žqvc"hk¦{e¦pgiq"*u¦vcd"k"oqpgv+0"Y"Gwtqrkg"
k"y"WUC"vgp"t{pgm"ejctcmvgt{¦qycŽ"ukC"y>umkok"ictfŽcok"k"qr„apkgpkcok"rq"uvtqpkg"
rqfcc{"k"pkg¦pcp>"ye¦gWpkgl"umcn>"rqr{vw0"OqiŽq"vq"y{pkmc5"t„ypkgc"uv>f."cg"vcm"
iycŽvqypkg"tqup>eg"egp{"¦yt„ekŽ{"wyciC"kpyguvqt„y"pc"t{pgm"¦Žqvc0"Rqpcfvq"¦c-
mŽcfcnk"qpk."kc"mqpkge"jquu{"lgu¦e¦g"fŽwiq"pkg"¦quvcpkg"quk>ipkCv{"k"yglWekg"pc"t{pgm"
pcygv"rt¦{"y{uqmkej"egpcej"pcfcn"ko"ukC"qrŽcek0"

Kuvqvpg"okglueg"y"Wykcvqy{o"rqr{ekg"kpyguv{e{lp{o"¦clowl>"hk¦{e¦pg"rtqfwmv{"
¦Žqvc"*t{uwpgm"3+0"¥"fcp{ej"y{pkmc."cg"rqr{v"rqf>ccŽ"¦c"y¦tquvgo"egp{"y"rt¦{rcfmw"
vt¦gej"rtqfwmv„y"¦Žqvc"hk¦{e¦pgiq."cduvtcjwl>e"qf"rt¦glWekqy{ej"¦cŽcocM"y"pkgmv„t{ej"
ncvcej0"Pcly{cu¦{"wf¦kcŽ"y"uvtwmvwt¦g"rqr{vw"okcŽ{"u¦vcdmk"*qf"76.27'"y"4229"t0"
fq"9:.46'"y"4233"t0+"rt¦gf"oqpgvcok"wt¦Cfqy{ok"*qf"37.48'"y"4234"t0"fq"56.74'"
y"4225"t0+"qtc¦"ogfcncok"k"kokvcelcok"oqpgv"*qf"7.97'"y"4233"t0"fq"37.54'"y"4229"t0+0"

Y"mqpvgmWekg"y{uqmkgl"uvqr{"¦ytqvw"rqngecp>"kpyguv{el>"pc"t{pmw"¦Žqvc"u>"u¦vcd-

mk0"Kej"¦cngv>"lcmq"kpyguv{elk"u>"tgncv{ypkg"pkumkg"mqu¦v{"y{vyqt¦gpkc0"Qdqyk>¦wlg"
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vw"pcuvCrwl>ec"tgiwŽc<"ko"opkglu¦{"ekCcct"u¦vcdmk."v{o"ykCmu¦{"lguv"wf¦kcŽ"mqu¦v„y"
dkekc"y"mqu¦vcej"ecŽmqykv{ej"k"v{o"y{cu¦c"rtgokc"y"uvquwpmw"fq"yctvqWek"e¦{uvgiq"
ogvcnw"]Ukgrgt."3;;3."u0"49:_0"Kpyguvqt¦{"rqykppk"pcd{yc5"u¦vcdmk"qf"y{vy„te„y."
mv„t¦{" urgŽpkcl>"y{oqik"Iqqf"Fgnkxgt{" Uvcpfctf." if{c" v{nmq" vg" fcl>" iyctcpelC"
pkg¦cmŽ„eqpgiq"qdtqvw" pc" t{pmw" ¦Žqvc0"Qhgtqycpg" u>" rt¦g¦" ¦pcp{ej" Wykcvqy{ej"
rtqfwegpv„y."vcmkej"lcm<"Ctiqt/Jgtcgwu."Jgtcgwu."Wokeqtg"*ye¦gWpkgl"Fgiwuuc+"nwd"
Rcor"Uwkuug0"Qhgtwl>"qpk"u¦vcdmk" t„cpgl"ykgnmqWek"qtc¦" nke¦pg" kej"tqf¦clg<"u¦vcdmk"
¦"oqv{ycok."rcok>vmqyg."ykukqtmk."mycftcvqyg."qycnpg."qmt>iŽg"qtc¦"y"hqtokg"ugte0"
YkCmu¦qW5"vcmkej"u¦vcdgm"rqejqf¦k"¦"rtqfwmelk"gwtqrglumkgl"k"f{urqpwlg"uvgorngo"
ogppke{"y{okgpkqp{ej"lwc."¦pcp{ej"rtqfwegpv„y60"Pc"u¦vcdmcej"¦cyu¦g"u>"y{dkvg"
fcpg"pc"vgocv"ekCcctw"k"¦cyctvqWek"¦Žqvc"qtc¦"pc¦yc"nwd"nqiq"y{vy„te{0"Rt¦{"u¦vcdmcej"
uvcpfctfqy{ej"fq"vgl"nkuv{"fcp{ej"fqfcycpg"u>"pwogt"ugtkk"k"tqm"rtqfwmelk0"YŽcWpkg"
rt¦{"u¦vcdmcej"kpyguvqt¦{"rqykppk"u¦e¦gi„npkg"wy¦inCfpkc5"kej"yciC0"Y"rt¦{rcfmw"
fwc{ej."opkglu¦c"lguv"t„cpkec"okCf¦{"egp>"mwrpc"k"urt¦gfcc{."c"ykCe"pcfcl>"ukC"fq"
urgmwncelk0"OcŽg" u¦vcdmk"y{mc¦wl>"pcvqokcuv"y{cu¦{" urtgcf" k"y"ekCcmkej"e¦cucej"
oqi>"uŽwc{5"lcmq"Wtqfgm"y{okcp{"]Pcwemjqhh."4233."u0"392_0
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Egpc"¦Žqvc"*Wtgfpkc"tqe¦pc"y"WUF1q¦."qW"rtcyc+ 

T{uwpgm"30"¥kfgpv{hkmqycp{"rqr{v"kpyguv{e{lp{"*y"vqpcej+"qtc¦"egpc"¦Žqvc"*y"WUF1q¦+" 
y"ncvcej"4225Î4234"

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg<"]Iqnf"Uwtxg{."4235."u0";_0

IycŽvqypgiq"y¦tquvw"rqr{vw"pc"u¦vcdmk"qf"rqŽqy{"cpcnk¦qycpgiq"qmtguw"pkg"
fc"ukC"y{lcWpk5" kpce¦gl" lcm" v{nmq"rcpkm>0"Pkg"oqcpc"dqykgo"qfpkgW5"iq"y"ccfgp"
urqu„d"fq" egp" ¦Žqvc0"Qocykcp>" u{vwcelC" fqdkvpkg" knwuvtwlg" ¦okcpc"y"rqr{ekg" pc"

6" Pc"Vtqfmqy{o"Yuejqf¦kg."y"Kpfkcej."Rcmkuvcpkg"k"Ukpicrwt¦g"u>"vq"u¦vcdmk"vqncu"*3"vqnc"?"33.86"itcoc"
?"2.597"wpelk+."c"y"Ejkpcej."pc"Vclycpkg"k"y"Jqpimqpiw"u¦vcdmk"taels"*3 tael"?"59.64;"itcoc"?"3.425"wpelk+."+"
tael"k"32"taels."y"Vclncpfkk"u¦vcdmk"32"baht"*3"baht"?"37.446"itcoc"?"2.6;23"wpelk+0"Y"Ykgvpcokg"urqv{mc"ukC"
u¦vcdmC"ejk"*3"ejk"?"5.97"itcoc"?"2.343"wpelk+"]Uejyct¦g."4232."u0"364="Ukgrgt."3;;3."u0"498_0"Pc"t{pmw"rqnumko"
y{uvCrwlg"9"tqf¦cl„y"u¦vcdgm"Î"q"ekCcct¦g"7"i."32"i."42"i."53.3"i."72"i."322"i."472"i"]Dqtqyumk."422:."u0"3:3_0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 24/02/2026 14:49:49



449RQR[V"PC"T[PMW"¥ŸQVC

u¦vcdmk"y"mtclcej"dqicv{ej0"Q"kng"y"4225"t0"y"Gwtqrkg"kpyguvqt¦{"rt¦grtqycf¦cnk"
fg¦kpyguv{elg"*7.;"vqp+."c"rqr{v"y"WUC"y{pk„uŽ"4.3"vqp."vq"y"4234"t0"rqr{v"y¦t„uŽ"lwc"
fq"453.7"vqp"*Gwtqrc+"k"3:.7"vqp"*WUC+"]Iqnf"Uwtxg{."4235."u0"57_0"Y"qmtgukg"mt{¦{uw"
hkpcpuqygiq"k"r„apkglu¦{o"kpyguvqt¦{"¦ce¦Cnk"qdcykc5"ukC"q"dg¦rkge¦gMuvyq"uyqkej"
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¦ce¦Cnk"¦iŽcu¦c5"t„ypkgc"kpyguvqt¦{"kpf{ykfwcnpk."y"v{o"ftqdpk"kpyguvqt¦{"y"mtc-
lcej"dkgfp{ej0"Y"ncvcej"4225Î4234"rqr{v"pc"oqpgv{"y¦t„uŽ."pr0"y"WUC"q"95.;'."
y"Ykgnmkgl"Dt{vcpkk" q" 352.2'."y"Ejkpcej" q" 5;:.2'." c"y"TRC"q" 939.4'" ]Iqnf"
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kpyguvqt„y"pcd{yc"oqpgv{"dwnkqpqyg"¦"¦cokctgo"qvt¦{ocpkc"y{uqmkej"uv„r"¦ytqvw"
¦" kpyguv{elk." c" vcmcg"y"egnw" ¦cejqycpkc"yctvqWek." pkgtc¦" t„ypkgc" vtcmvwl>" lg" lcmq"
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