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UrqŽge¦pc"qfrqykgf¦kcnpqW5"dk¦pguw"y"Rqnueg…  

pc"rt¦{mŽcf¦kg"cmv{ypqWek"urgelcnp{ej"uvtgh"gmqpqoke¦p{ej
Eqtrqtcvg"uqekcn"tgurqpukdknkv{"kp"Rqncpf"qp"vjg"gzcorng"qh"vjg"Urgekcn"Geqpqoke"¥qpgu

UŽqyc"mnwe¦qyg<"EUT."urgelcnpg"uvtgh{"gmqpqoke¦pg"

Mg{"yqtfu<"EUT."urgekcn"geqpqoke"¦qpgu"

YuvCr

Rqe¦>vmk" mqpegrelk" urqŽge¦pgl" qfrqykgf¦kcnpqWek" rt¦gfukCdkqtuvy" *Eqtrqtcvg"
Uqekcn"Tgurqpukdknkv{+"fcvwlg"ukC"pc"ncvc";20"ZZ"y0."mkgf{"u¦gtqmq"f{umwvqycpq"pcf"
gv{m>"dk¦pguw."c"y"u¦e¦gi„npqWek"pcf"rtqdngogo."rt¦gf"mko"k"¦c"eq"rqfokqv{"iq-

urqfcte¦g"rqpqu¦>"qfrqykgf¦kcnpqW5"]Lcuvt¦Cdumc."4233."u0"328_0"
Y"quvcvpkej"ncvcej"myguvkg"urqŽge¦pgl"qfrqykgf¦kcnpqWek"rt¦gfukCdkqtuvy"pcdkgtcl>"

lgu¦e¦g"ykCmu¦giq"¦pce¦gpkc0"Eqtc¦"ykCegl"qticpk¦celk"fquvt¦gic."cg"qfrqykgf¦kcn-
pqW5"dk¦pguw"pkg"yk>cg"ukC"¦"fdcŽqWek>"y{Ž>e¦pkg"q"e¦{uvg"Wtqfqykumq."cng"t„ypkgc"
q" Žcf"gmqpqoke¦p{" k" urqŽge¦p{."c"f¦kcŽcpkc"rqykpp{"d{5"wmkgtwpmqycpg"¦ct„ypq"
pc" rqfpkgukgpkg" tgpvqypqWek." lcm" k" pc" fdcŽqW5" q" uyqkej" kpvgtguctkwu¦{" *mnkgpv„y."
fquvcye„y."rtceqypkm„y."yŽcf¦g"nqmcnpg+"]Xcnkgpvg"k"kp0."4234."u0"47Î5:_0"Uvcpqyk"
vq"ymŽcf" dk¦pguw"y" tgcnk¦celC" rqnkv{mk" ¦t„ypqyccqpgiq" tq¦yqlw" iqurqfcte¦giq"
qtc¦"q¦pce¦c"vcmkg"rtqycf¦gpkg"hkto{."cd{"rtkqt{vgvgo"d{Žq"quk>ipkCekg"t„ypqycik"
okCf¦{"lgl"ghgmv{ypqWek>."fqejqfqyqWek>"c"kpvgtgugo"urqŽge¦p{o0

EUT"¦cmŽcfc"y¦clgopg"tgncelg"okCf¦{"dk¦pgugo"k"qticpk¦celcok"urqŽge¦p{ok"
k" qdglowlg" t„cpqtqfpg" f¦kcŽcpkc." vcmkg" lcm" kpyguv{elg"y"mcrkvcŽ" nwf¦mk." qejtqpc"
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Wtqfqykumc." mu¦vcŽvqycpkg"yŽcWeky{ej" tgncelk" ¦" rtceqypkmcok." qticpk¦celcok"rq-

¦ct¦>fqy{ok."ucoqt¦>fcok"vgt{vqtkcnp{ok"k"urqŽge¦pqWek>"nqmcnp>0"Rqfuvcyqy{o"
¦cŽqcgpkgo"EUT"lguv"qfrqykgf¦kcnpg"k"gv{e¦pg"rquvCrqycpkg"dk¦pguw"y¦inCfgo"itwr"
urqŽge¦p{ej."pc"mv„tg"qff¦kcŽwlg."¦"oqcnkykg"pclykCmu¦{o"rqu¦cpqycpkgo"Wtqfqykumc"
rt¦{tqfpke¦giq0"Pc"v{o"curgmekg"EUT"mqpegpvtwlg"ukC"fghkpkelc"Mqokulk"Gwtqrglumkgl."
mv„tc"yumc¦wlg."cg"EUT"vq"mqpegrelc."¦iqfpkg"¦"mv„t>"rt¦gfukCdkqtuvyc"fge{fwl>"ukC"
rqocic5"y"vyqt¦gpkw"ngru¦giq"urqŽge¦gMuvyc"k"e¦{uvu¦giq"Wtqfqykumc"pcvwtcnpgiq0"

Egn"ctv{mwŽw"uvcpqyk"rqmc¦cpkg"f¦kcŽcM"rtqurqŽge¦p{ej"¦qticpk¦qycp{ej"ukgek"
kpuv{vwelk"iqurqfcte¦{ej."lcmkok"u>"¦ct¦>f¦cl>e{"UUG"y"Rqnueg0"Rquvcykqpq"jkrqvg¦C."
cg"f¦kcŽcpkc"¦yk>¦cpg"¦g"urqŽge¦p>"qfrqykgf¦kcnpqWek>"dk¦pguw"oqi>"d{5"umwvge¦-

pkg"yftcccpg"rt¦g¦"qticpk¦celg"iqurqfcte¦g"ocl>eg"yrŽ{y"pc"mnkocv"kpyguv{e{lp{"
y"umcnk"ecŽgiq"mtclw0

30"UrqŽge¦pc"qfrqykgf¦kcnpqW5"dk¦pguw"Î"fghkpkelc"rqlCekc

Fq"pkgfcypc"Mqokulc"Gwtqrglumc"fghkpkqycŽc"urqŽge¦p>"qfrqykgf¦kcnpqW5"hkto"
lcmq"ãmqpegrelC."¦iqfpkg"¦"mv„t>"rt¦gfukCdkqtuvyc"fqdtqyqnpkg"wy¦inCfpkcl>"rtqdng-

ocv{mC"urqŽge¦p>"k"Wtqfqykumqy>"y"uyqlgl"f¦kcŽcnpqWek"iqurqfcte¦gl"k"uvquwpmcej"
¦"¦ckpvgtguqycp{ok"uvtqpcokÑ"]Itggp"RcrgtÈ."4223."u0"8Î:_0"RqfmtgWncpq."o0kp0<

� mqpkge¦pqW5"rt¦{lCekc"rt¦g¦" hkto{"ykCmu¦gl"qfrqykgf¦kcnpqWek"y"urtcycej"
urqŽge¦p{ej"k"qejtqp{"Wtqfqykumc"lcmq"lgfgp"¦"¦cucfpke¦{ej"gngogpv„y"gw-

tqrglumkgiq"oqfgnw"urqŽge¦pgiq"k"gwtqrglumkgl"uvtcvgikk"tq¦yqlw.
� rqvt¦gdC"qdlCekc"urqŽge¦p>"cmv{ypqWek>"rt¦gfukCdkqtuvy"vcmkej"qdu¦ct„y"lcm"

rgtocpgpvpg"mu¦vcŽegpkg."t„ypqW5"u¦cpu."kpvgitcelc"urqŽge¦pc.
� ¦yk>¦gm"okCf¦{"urqŽge¦p>"qfrqykgf¦kcnpqWek>"*y"v{o"o0kp0"f¦kcŽcnpqWek>"pc"

t¦ge¦"gnkokpqycpkc"pkgt„ypqWek."urtcykgfnky>"rqnkv{m>"y{pcitcf¦cpkc+"c"mqp-

mwtgpe{lpqWek>"rt¦gfukCdkqtuvyc"]E¦gtykMumc."Mt¦{ccpqyumc."4232."u0"324_0
Y"¦yk>¦mw" ¦" qfpqykgpkgo" uvtcvgikk" wpklpgl"Mqokulc"Gwtqrglumc" u{pvgv{e¦pkg"

fghkpkwlg"EUT"lcmq"ãqfrqykgf¦kcnpqW5"rt¦gfukCdkqtuvy"¦c"kej"yrŽ{y"pc"urqŽge¦gM-

uvyqÑ"]Itggp"RcrgtÈ."4233."u0"9_0"¥fcpkgo"Mqokulk"yuvCrp{"yctwpgm"y{rgŽpkcpkc"
¦qdqyk>¦cM"y{pkmcl>e{ej"¦g"urqŽge¦pgl"qfrqykgf¦kcnpqWek"uvcpqyk"rqu¦cpqycpkg"
fnc" qdqyk>¦wl>egiq"rtcyqfcyuvyc0"Rqpcfvq" ¦cfcpkgo"rt¦gfukCdkqtuvy" lguv" ¦kpvg-

itqycpkg"myguvkk"urqŽge¦p{ej."Wtqfqykumqy{ej."gv{e¦p{ej"k"¦yk>¦cp{ej"¦"rtcycok"
e¦Žqykgmc"qtc¦"rtqdngo„y"mqpuwogpv„y"¦g"uyql>"f¦kcŽcnpqWek>"k"rt¦{lCv>"uvtcvgik>"
f¦kcŽcpkc0"Kpvgitcelc"vc"rqykppc"rt¦gdkgic5"y"WekuŽgl"yur„Žrtce{"¦"¦ckpvgtguqycp{ok"
uvtqpcok"y"egnw<

� qrv{ocnpgiq"f>cgpkc"fq"yctvqWek"yur„np{ej"fnc"kej"yŽcWekekgnk1wf¦kcŽqye„y"
qtc¦"kpp{ej"¦ckpvgtguqycp{ej"uvtqp"k"urqŽge¦gMuvyc"lcmq"ecŽqWek.

� tq¦rq¦pcycpkc."¦crqdkgicpkc"k"Žciqf¦gpkc"kej"oqcnky{ej"pgicv{yp{ej"umwvm„y"
]Itggp"RcrgtÈ."4233."u0"9_0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 03/02/2026 03:11:21



475URQŸGE¥PC"QFRQYKGF¥KCNPQV4"DK¥PGUW"Y"RQNUEGÈ""

Yctvq"rt¦{"v{o"¦cwycc{5."cg"y"rqe¦>vmqygl"fghkpkelk"EUT"rqfmtgWncpq"fqdtq-

yqnpqW5"yftcccpkc"vgl"mqpegrelk."y"pqygl"¦cW"vgp"gngogpv"rqokpkCvq0"Pcngc{"yumc¦c5."
kc" tgcnk¦celc"mqpegrelk"EUT"y{ocic"qf"rt¦gfukCdkqtuvy"rtqycf¦gpkc"mqpugmygp-

vp{ej"k"u{uvgocv{e¦p{ej"f¦kcŽcM."c"kej"¦cpkgfdcpkg"dCf¦kg"pgicv{ypkg"rquvt¦gicpg"
rt¦g¦"kpvgtguctkwu¦{0"Eqtc¦"e¦CWekgl"uwigtwlg"ukC."cg"yur„Žrtcec"¦"kpvgtguctkwu¦cok"
lguv"mqt¦{uvpc"fnc"uvtcvgike¦pgiq"¦ct¦>f¦cpkc"rt¦gfukCdkqtuvygo"]Lcuvt¦Cdumc."4233."
u0"328Î329_0

40"Yftcccpkg"mqpegrelk"EUT"y"rt¦gfukCdkqtuvycej"

Yftcccpkg"mqpegrelk"urqŽge¦pgl"qfrqykgf¦kcnpqWek"rt¦gfukCdkqtuvy"pkg"y{pkmc"
¦"wuvcyqygiq"qdqyk>¦mw0"Tgcnk¦celk"vgl"mqpegrelk"vqyct¦{u¦>"pcuvCrwl>eg"¦cŽqcgpkc<

� qticpk¦celg"pcyk>¦wl>"tgncelg"¦"t„cp{ok"kpvgtguctkwu¦cok."mv„t¦{"¦"lgfpgl"uvtqp{"
ocl>"kuvqvp{"yrŽ{y"pc"kej"hwpmelqpqycpkg."¦"ftwikgl"Î"u>"qf"pkej"¦cngcpk.

� cpcnk¦c"tgncelk"lguv"tq¦rcvt{ycpc"¦ct„ypq"y"mqpvgmWekg"mqt¦{Wek"quk>icp{ej"
rt¦g¦"qticpk¦celC."lcm"k"rt¦g¦"kpvgtguctkwu¦{.

� mccf{"¦"kpvgtguctkwu¦{ f>c{"fq"ocmu{ocnk¦celk"yŽcup{ej"mqt¦{Wek"]Lcuvt¦Cd-

umc."4233."u0"328_0"
Nkuvc" pct¦Cf¦k" uvquqycp{ej"y"¦ct¦>f¦cpkw" urqŽge¦p>"qfrqykgf¦kcnpqWek>" lguv"

fŽwic" k" WekWng"¦yk>¦cpc"¦"mwnvwt>"qticpk¦ce{lp>" hkto{" k"rtqhkngo"f¦kcŽcnpqWek0"Fq"
pclu¦gt¦gl"uvquqycp{ej"pcngc><

� mcorcpkg"urqŽge¦pg."e¦{nk"f¦kcŽcpkg"wmkgtwpmqycpg"pc"¦okcpC"rquvcy"nwd"¦c-

ejqycM"y{dtcpgl"itwr{"qfpkgukgpkc"¦c"rqoqe>"ogfk„y"lcmq"pqWpkmc"rt¦gmc¦w=
� octmgvkpi" ¦ccpiccqycp{" urqŽge¦pkg" *ecwug" tgncvgf"octmgvkpi+" rqngic" pc"

wy¦inCfpkcpkw"y"f¦kcŽcnpqWek" hkto{" ¦ct„ypq" egn„y"octmgvkpiqy{ej." lcm"
k"rqvt¦gd"urqŽge¦p{ej=

� rtqitco{"gv{e¦pg"fnc"rtceqypkm„y"vq"rt¦gfukCy¦kCekg"ocl>eg"pc"egnw"kpvg-

itqycpkg"rtceqypkm„y"hkto{"yqm„Ž"yur„np{ej"yctvqWek=
� pcf¦„t" mqtrqtce{lp{" vq" ¦gur„Ž"ogejcpk¦o„y"y{mqt¦{uv{ycp{ej"fq" mqp-

vtqnqycpkc" k" mqqtf{pqycpkc" ¦cejqycM" t„cp{ej"ocl>e{ej"yŽcupg" kpvgtgu{"
wf¦kcŽqye„y."mv„t¦{"yur„Žf¦kcŽcl>"¦"mcft>"¦ct¦>f¦cl>e>"y"egnw"ghgmv{ypgl"
tgcnk¦celk"uvcykcp{ej"rt¦gf"ur„Žm>"¦cfcM=

� gmq¦pcmqycpkg"k"¦pcmqycpkg"urqŽge¦pg"rqngic"pc"wokgu¦e¦cpkw"pc"qrcmqyc-

pkcej"nwd"gv{mkgvcej"rtqfwmv„y"fqfcvmqy{ej"kphqtocelk"¦"¦cmtguw"gmqnqike¦pgl"
nwd"urqŽge¦pgl"qfrqykgf¦kcnpqWek=

� kpyguv{elg"urqŽge¦pkg"qfrqykgf¦kcnpg"rqngicl>"pc"wy¦inCfpkcpkw"rt¦g¦"cpc-

nkv{m„y"ikgŽfqy{ej"y"cpcnk¦kg"rt¦gfukCdkqtuvyc"mt{vgtk„y"qegp{"oqcnkyqWek"
fŽwiqvtycŽgiq"y¦tquvw"yctvqWek"ur„Žgm"pc"rqfuvcykg"y{pkm„y"urqŽge¦p{ej"
k"gmqnqike¦p{ej0
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¥"rwpmvw"ykf¦gpkc"rt¦gfukCdkqtuvyc"yftqcgpkg"y"qdu¦ct¦g"¦ct¦>f¦cpkc"f¦kcŽcM"
urqŽge¦p{ej."Wtqfqykumqy{ej."gv{e¦p{ej"oqcg"pkgW5"¦g"uqd>"u¦gtgi"mqt¦{Wek0"Rqykpp{"
d{5"qpg"tq¦rcvt{ycpg"y"rgturgmv{ykg"fŽwiqhcnqygl0"U>"vq<

� y¦tquv"¦ckpvgtguqycpkc"kpyguvqt„y."
� ¦ykCmu¦gpkg"nqlcnpqWek"mqpuwogpv„y"qtc¦"kpvgtguctkwu¦{."
� rqrtcyc"tgncelk"¦g"urqŽge¦pqWek>"k"yŽcf¦cok"nqmcnp{ok.
� y¦tquv"mqpmwtgpe{lpqWek. 
� rqfpqu¦gpkg"rq¦kqow"mwnvwt{"qticpk¦ce{lpgl"hkto{.
� mu¦vcŽvqycpkg"rq¦{v{ypgiq"yk¦gtwpmw"hkto{"yWt„f"rtceqypkm„y.
� rq¦{umcpkg"k"wvt¦{ocpkg"pclngru¦{ej"rtceqypkm„y0

50""UrqŽge¦pc"qfrqykgf¦kcnpqW5"dk¦pguw"y"Rqnueg""
y"Wykgvng"dcfcM"gorkt{e¦p{ej"

¥ckpvgtguqycpkg"oqfgngo"qfrqykgf¦kcnpgiq"urqŽge¦pkg"dk¦pguw"y{pkmc"rt¦gfg"
yu¦{uvmko"¦"vcmkej"rt¦guŽcpgm"lcm"tq¦y„l"urqŽge¦gMuvyc"qd{ycvgnumkgiq."mqpegrelc"
¦t„ypqyccqpgiq"tq¦yqlw."ucoqtgiwncelc"dk¦pguw."rquvCrwl>eg"rtqegu{"inqdcnk¦celk0"
IŽ„yp{o"egngo"rt¦gfukCdkqtuvy"f¦kcŽcl>e{ej"y"Rqnueg" lguv" rqrtcyc"yk¦gtwpmw"
hkto{"qtc¦"dwfqycpkg"ngru¦{ej"tgncelk"¦"qvqe¦gpkgo0"Cd{"vq"quk>ip>5."ogpgfcgtq-

ykg"rqfglowl>"yur„ŽrtceC"¦"qticpk¦celcok"rq¦ct¦>fqy{ok"y"¦cmtgukg"rtqitco„y"
¦ccpiccqycpkc"urqŽge¦pgiq0"

¥"dcfcM"rt¦grtqycf¦qp{ej"rt¦g¦"Twf¦mk"Kpmwdcvqt"Rt¦gfukCdkqte¦qWek"y{pkmc."
cg"iŽ„yp{ok"rt¦{e¦{pcok"dtcmw"f¦kcŽcM"rtqurqŽge¦p{ej"OVR"lguv"pkgfquvcvge¦pc"
ykgf¦c."pc"eq"yumc¦wlg"cc":4'"cpmkgvqycp{ej."qtc¦"dtcm"Wtqfm„y"hkpcpuqy{ej."eq"
uvykgtf¦c"86'"urqWt„f"pkej0"Fncvgiq"¦ccpiccqycpkg"OVR"y"f¦kcŽcpkc"rtqurqŽge¦pg"
qitcpke¦c"ukC"fq"urqpuqtqycpkc"nqmcnp{ej"kpkelcv{y."f¦kCmk"e¦gow"rqrtcykcl>"qpg"
tgncelg"¦"nqmcnp>"yŽcf¦>"k"urqŽge¦pqWek>0"Ftwiko"kuvqvp{o"e¦{ppkmkgo"yrŽ{ycl>e{o"
pc"qitcpke¦qpg"¦ckpvgtguqycpkg"OVR"f¦kcŽcpkcok"rtqurqŽge¦p{ok"lguv"dtcm"Wtqfm„y."
dqykgo"kej"iŽ„yp{"rtqdngo"uvcpqyk"ycnmc"q"rt¦gvtycpkg"pc" t{pmw."eq"yk>cg"ukC"
dg¦rqWtgfpkq"¦"¦cejqycpkgo"rŽ{ppqWek"hkpcpuqygl"]Tcrqtv"EUTÈ."422:_0

Rkgtyu¦>"y"Rqnueg"rt„d>"u¦ceqycpkc"mqt¦{Wek"gmqpqoke¦p{ej"¦"yftqcgpkc"mqp-

egrelk"urqŽge¦pgl"qfrqykgf¦kcnpqWek"dk¦pguw"k"gv{mk"dk¦pguw"u>"dcfcpkc"¦tgcnk¦qycpg"
y"tcocej"rtqlgmvw"ã¥cvtwfpkgpkg"Hckt"Rnc{0"Rtqoqelc"mwnvwt{"rt¦gfukCdkqte¦qWek"k"gv{mk"
t{pmw"rtce{Ñ"y"tcocej"Kpkelcv{y{"Yur„npqvqygl"GSWCN."yur„Žhkpcpuqycpgiq"¦g"
Wtqfm„y"Gwtqrglumkgiq"Hwpfwu¦w"UrqŽge¦pgiq" ]Mwncye¦wm." 4229." u0" 7;_0" Lgfp{o"
¦"kuvqvp{ej"¦cŽqcgM"dcfcpkc"d{Žq"o0kp0"rq¦{umcpkg"ykgf¦{"y"¦cmtgukg"mqt¦{Wek."lc-

mkg"y"y{pkmw"uvquqycpkc"EUT"w¦{umcŽ{"qf"tgurqpfgpv„y"rt¦gfukCdkqtuvyc."mv„tg"
pkg"v{nmq"fgmnctwl>"uvquqycpkg"v{ej"¦cucf."cng"t„ypkgc"d{Ž{"y"uvcpkg"wfqyqfpk5."cg"
t¦ge¦{ykWekg"ukC"pkok"mkgtwl>0"

¥"dcfcM"y{pkmc."cg"y"uvquwpmw"fq"hkto."mv„tg"pkg"yftqc{Ž{"EUT."rt¦gfukCdkqt-
uvyc"¦"itwr{"EUT"ejctcmvgt{¦wl>"ukC<
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� ngru¦>"dkgc>e>"rŽ{ppqWek>"hkpcpuqy>.
� y{cu¦{o"rq¦kqogo"tgpvqypqWek"ocl>vmw.
� ykCmu¦>"y{fclpqWek>"mcft{.
� pkgeq"y{cu¦{o"rq¦kqogo"tgpvqypqWek"urt¦gfcc{"*rt¦{"rt¦gekCvpkg"pkcu¦{ej"

rt¦{ejqfcej"¦g"urt¦gfcc{+0
Rqpcfvq" rt¦gfukCdkqtuvyc" ¦" itwr{"EUT"¦crgypkcl>" ¦pce¦pkg"ykCegl" mqt¦{Wek"

uyqko"rtceqypkmqo."o0kp0"y{cu¦g"q"rqpcf"5;'"y{pcitqf¦gpkc" dtwvvq."ykCmu¦g"
q"59'"Wykcfe¦gpkc"urqŽge¦pg"qtc¦"dctf¦kgl"vgtokpqyq"y"rqt„ypcpkw"¦"rq¦quvcŽ{ok"
rt¦gfukCdkqtuvycok"y{rŽcecl>"y{pcitqf¦gpkc"]Mwncye¦wm."4229."u0"94Î:3_0"

60""Tqnc"¦ct¦>f¦cl>e{ej"UUG"yg"yurkgtcpkw"mqpegrelk"EUT"y"Rqnueg

Wy¦inCfpkcpkg"kpvgtgu„y"urqŽge¦pqWek"nqmcnpgl"oc"u¦e¦gi„npg"¦pce¦gpkg"y"rt¦{-

rcfmw" kpyguvqycpkc"y" tgikqpkg."y"mv„t{o" kpyguv{elg" mqt¦{uvcl>" ¦" fqfcvmqy{ej"
rt¦{ykngl„y"rt¦{¦pcycp{ej"rt¦g¦"rcMuvyq."pr0"y"hqtokg"rqoqe{"rwdnke¦pgl0"Y"Rqn-
ueg"rt¦{mŽcfgo"oqi>"d{5"urgelcnpg"uvtgh{"gmqpqoke¦pg0"Rt¦gfukCdkqtec"kpyguvwl>e{"
y"vcmkgl"uvtghkg"Î"mqt¦{uvcl>e{"¦"rtghgtgpe{lp{ej"yctwpm„y"rtqycf¦gpkc"f¦kcŽcnpqWek"
iqurqfcte¦gl"Î"rqykpkgp"wy¦inCfpkc5"kpvgtgu"nqmcnpgiq"Wtqfqykumc."y"mv„t{o"kpyg-

uvwlg."cd{"urqŽge¦pqWek"nqmcnpgl"pkglcmq"y{pcitqf¦k5"qvt¦{ocpkg"v{ej"rt¦{ykngl„y"
cndq"wfqiqfpkgM"]Dgtpcvv."422;."u0"6;_0

UUG" uknpkg" qff¦kcŽwl>" pc" qvqe¦gpkg" urqŽge¦pq/iqurqfcte¦g"rqrt¦g¦" vyqt¦gpkg"
pqy{ej"okglue"rtce{."mv„tg"u>"at„fŽgo"fqejqf„y"rtceqypkm„y."¦ykCmu¦cl>e{ej"ukŽC"
pcd{ye¦>"nwfpqWek0"Rtqycf¦k"vq"fq"tq¦yqlw"hkto"¦curqmclcl>e{ej"rqvt¦gd{"mqpuwor-

e{lpg"rtceqypkm„y"qtc¦"kej"tqf¦kp0"Ko"ykCegl"nwf¦k"oc"rtceC"pc"umwvgm"rqyuvcpkc"
pqy{ej"hkto"nwd"tq¦yqlw"kuvpkgl>e{ej"qtc¦"ko"ykCegl"qpk"¦ctcdkcl>."v{o"uknpkglu¦{"
lguv"rqr{v"mqpuwore{lp{."mv„t{"rt¦gmŽcfc"ukC"pc"tq¦y„l"hkto"qduŽwiwl>e{ej."e¦{nk"
fqejqfqyg"ghgmv{"opqcpkmqyg0"Y"rtcmv{eg"UUG"tgcnk¦wl>"ykgng"¦cfcM."mv„tg"ocl>"pc"
egnw"rqrtcyC"u{vwcelk"urqŽge¦pq/iqurqfcte¦gl"tgikqpw."rqrt¦g¦"rtqitco"v¦y0"fqdt{ej"
rtcmv{m"Î"iŽ„ypkg" ¦c" urtcy>" kppqyce{lp{ej"rtqlgmv„y."ocl>e{ej"fwc>" u¦cpuC"pc"
tgcnk¦celC"y"iokpcej"k"tgikqpcej0"Fqdtg"rtcmv{mk"uvcpqyk>"rtcmv{e¦pg"tq¦yk>¦cpkc"
mqpmtgvp{ej"rtqdngo„y."¦"mv„t{ok"dqt{mcl>"ukC"rt¦gfukCdkqte{"hwpmelqpwl>e{"y"UUG."
k"rt¦{pqu¦>"qmtgWnqpg."rq¦{v{ypg"tg¦wnvcv{0"Rtqlgmv{"vg"u>"¦ckpkelqycpg"rt¦g¦"urg-

elcnpg"uvtgh{"gmqpqoke¦pg."pcvqokcuv"y"itwpekg"t¦ge¦{"fqv{e¦>"rtqdngo„y"urqŽge¦pq-

/iqurqfcte¦{ej" tgikqp„y."y"mv„t{ej" hwpmelqpwl>0"Y{mqt¦{uvwl>e"fcpg"rq¦{umcpg"
f¦kCmk"dcfcpkw"cpmkgvqygow"¦ct¦>f¦cl>e{ej"UUG."¦cokgu¦e¦qp{ej"y"vcdgnk"4."oqcpc"
ypkqumqyc5"q"fwc{o"¦ccpiccqycpkw"¦ct¦>f¦cl>e{ej"UUG"y"rqoqe"k"yurctekg"fnc"
nqmcnp{ej" urqŽge¦pqWek0" Kuvpkglg" mknmc" mkgtwpm„y" tgcnk¦qycp{ej" kpkelcv{y0"U>" vq"
okCf¦{"kpp{ok"yurctekg"f¦kcŽcM"mwnvwtqy{ej."qfpqykgpkg"ctejkvgmvwt{."yur„Žrtcec"
¦g"u¦mqnpkevygo."yurkgtcpkg"y{fct¦gM"nqmcnp{ej0"

F¦kcŽcpkc"UUG"u>"wmkgtwpmqycpg" t„ypkgc"pc" tgcnk¦celC"egn„y" k"rqoqe"rt¦gf-

ukCdkqteqo"yg"yftcccpkw" urqŽge¦pgl" qfrqykgf¦kcnpqWek" dk¦pguw" k" rtqoqycpkc"
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yur„Žrtce{"okCf¦{" hktocok0"Y"itwpekg" t¦ge¦{" urt¦{lcl>" qpg"mt¦gykgpkw"rquvcy"
rtqurqŽge¦p{ej."c"vcmcg"yrŽ{ycl>"pc"mqpmwtgpe{lpqW5"rt¦gfukCdkqtuvy0"¥cfqyqngpkg"
rtceqypkm„y."qitcpke¦cpkg"t{¦{mc."qejtqpc"Wtqfqykumc"vq"v{nmq"pkgmv„tg"mqt¦{Wek"
y{pkmcl>eg"¦"EUT0"Ekgmcy{o"qtc¦"kppqyce{lp{o"rqo{uŽgo"lguv" vyqt¦gpkg"hgfg-

tcelk"rt¦gfukCdkqtuvy"urqŽge¦pkg"qfrqykgf¦kcnp{ej."mv„tg"umwrkcl>"rt¦gfukCdkqte„y"
hwpmelqpwl>e{ej"y"UUG"k"mwnv{ywl>e{ej"kfgC"qfrqykgf¦kcnpgiq"dk¦pguw0"Y"vcdgnk"
3"¦gdtcpq"wWtgfpkqpg"y{fcvmk."mv„tg"qi„Žgo"y"ncvcej"4222Î4234"¦ct¦>f¦cl>e{"UUG"
rqpkgWnk"pc"ETU0"

Vcdgnc"30"WWtgfpkqpg"y{fcvmk"pc"EUT"¦ct¦>f¦cl>e{ej"UUG"y"Rqnueg"y"ncvcej"4222Î4234"*y"¦Ž+

Tqm 4222 4223 4224 4225 4226 4227 4228

U¦cewpmqyg"
y{fcvmk"Ž>e¦pg"

383"572.2 362"397.2 ;7"247.2 392"322.2 57;"847.2 5:8"622.2 994"672.2

Tqm 4229 422: 422; 4232 4233 4234

U¦cewpmqyg"
y{fcvmk"Ž>e¦pg"

3":29";47.2 4"23;":72.2 3"8:6"247.2 3"97:"38;.2 3":99"499.7 3"738";67.7

`t„fŽq<"qdnke¦gpkc"yŽcupg0

Pc"¦ccpiccqycpkg" ¦ct¦>f¦cl>e{ej"UUG"y"f¦kcŽcpkc" urqŽge¦pgl" qfrqykgf¦kcn-
pqWek"dk¦pguw"yumc¦wl>"¦pce¦pg"myqv{."lcmkg"u>"eqtqe¦pkg"rt¦g¦pce¦cpg"pc"vg"egng."
rt¦{"¦cejqycpkw"vtgpfw"y¦tquvqygiq0"Vykcfe¦{"vq"q"fwcgl"WykcfqoqWek"tqnk."lcm>"
qfit{ycl>"UUG"y"urqŽge¦pqWekcej"nqmcnp{ej0"

¥cmqMe¦gpkg"

Urgelcnpg" uvtgh{" gmqpqoke¦pg"y"Rqnueg" ¦quvcŽ{" rqyqŽcpg"y" egnw" uvyqt¦gpkc"
qfrqykgfpkgiq"mnkocvw"fnc"kpyguvqt„y"u¦wmcl>e{ej"cvtcme{lp{ej"nqmcnk¦celk0"¥"vgiq"
¦cfcpkc"y{yk>¦{ycŽ{"ukC" k"y{yk>¦wl>"dctf¦q"fqdt¦g0"V{oe¦cugo"¦pce¦gpkg"UUG"
fnc" tq¦yqlw" nqmcnp{ej" urqŽge¦pqWek"y¦tquŽq0"¥ccpiccqycpkg" ¦ct¦>f¦cl>e{ej"UUG"
qtc¦"uco{ej"rt¦gfukCdkqtuvy"y"uvtghcej" lwc"fcypq"y{u¦Žq"rq¦c"u¦v{ypg"y{oqik"
y{pkmcl>eg"¦"tgcnk¦qycpkc"kpyguv{elk"y"uvtghkg0"F¦kW"UUG"vq"qticpk¦celc."mv„tc"ykg-

nqy{okctqyq"qff¦kcŽwlg"pc"urqŽge¦pqW5" nqmcnp>."pkg" v{nmq"vyqt¦>e"okgluec"rtce{."
rt¦{urct¦cl>e"fqejqf„y"ucoqt¦>fqo."cng" vcmcg"cmv{ypkg"yurkgtcl>e" urqŽge¦pqW5"
nqmcnp>"y" vcmkej"f¦kgf¦kpcej" lcm"y{fct¦gpkc"mwnvwtcnpg."qfpcykcpkg"ctejkvgmvwt{"
e¦{"yurctekg"gfwmcelk0"V{o"uco{o"egn" ctv{mwŽw"¦quvcŽ" ¦tgcnk¦qycp{." c"y"Wykgvng"
rt¦{vqe¦qp{ej"fcp{ej"k"ctiwogpv„y"rquvcykqpc"jkrqvg¦c"lguv"rtcyf¦kyc0"
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Dkdnkqitchkc

30" Dgtpcvv"O0."UrqŽge¦pc"qfrqykgf¦kcnpqW5"dk¦pguw0"Y{okct"mqpuv{vwe{lp{"k"okCf¦{pctqfqy{."Y{-

fcypkevyq"Pcwmqyg."Wpkygtu{vgv"Yctu¦cyumk."Yctu¦cyc"422;0
40" E¦gtykMumc"M0."Mt¦{ccpqyumc"M0."UrqŽge¦pc"qfrqykgf¦kcnpqW5"rt¦gfukCdkqtuvy."Qgeqpqokc0"Cevc"

Uekgpvkctwo"Rqnqpqtwo.";"*4+"4232."UIIY."Yctu¦cyc"42320"
50" Itggp"Rcrgt0"Rtqoqvkpi"c"Gwtqrgcp"Htcogyqtm"hqt"Eqtrqtcvg"Uqekcn"Tgurqpukdknkv{."EQO"*4223+"588"

hkpcn."Dtwuugnu."3:0904223."jvvr<11ge0gwtqrc0gw1itggp/rcrgtu1kpfgzarn0jvo%4223"*fquvCr<"4202704236+0
60" jvvr<11yyy0oi0iqx0rn1Yurkgtcpkg-rt¦gfukgdkqte¦quek1¥tqypqyc¦qp{-tq¦yql1Urqnge¦pc-Qfrqyk

gf¦kcnpque-Rt¦gfukgdkqtuvy-EUT1Kpkelcv{y{-okgf¦{pctqfqyg"*fquvCr<"4202704236+0
70" Lcuvt¦Cdumc"G0."EUT"c"mt{¦{u."]y<_"¥0"Rku¦."O0"Tqlgm/Pqyqukgnumc"*tgf0+."UrqŽge¦pc"qfrqykgf¦kcn-

pqW5"qticpk¦celk0"Ogvqf{mc."pct¦Cf¦kc."qegpc."Rtceg"Pcwmqyg"Wpkygtu{vgvw"Gmqpqoke¦pgiq"yg"
YtqeŽcykw"pt"378."YtqeŽcy"42330

80" Mwncye¦wm"R0."D>m"O0."Dgfpct¦"R0."Tcvcl"T0."U¦e¦gWpkcm"C0."¥cl>e"R0."Cpcnk¦c"mqt¦{Wek"gmqpqoke¦p{ej"
¦g"uvquqycpkc"¦cucf"urqŽge¦pgl"qfrqykgf¦kcnpqWek"dk¦pguw"*EUT+"y"rqnumkej"rt¦gfukCdkqtuvycej."
]y<_"R0"Mwncye¦wm."C0"Rqu¦gykemk" *tgf0+."YrŽ{y" urqŽge¦pgl" qfrqykgf¦kcnpqWek" dk¦pguw" k" gv{mk"
dk¦pguw"pc"¦ct¦>f¦cpkg"rt¦gfukCdkqtuvycok."KDpFkRR."GSWCN."Yctu¦cyc"42290

90" Qfpqykqpc" uvtcvgikc"WG"pc" ncvc" 4233Î4236"fqv{e¦>ec" urqŽge¦pgl" qfrqykgf¦kcnpqWek" rt¦gfukC-

dkqtuvy. EQO"*4233+"8:3."Dtwmugnc."47032042330
:0" Tcrqtv"EUT"Twf¦mkgiq" Kpmwdcvqtc"Rt¦gfukCdkqte¦qWek." urqŽge¦pc"qfrqykgf¦kcnpqW5" dk¦pguw"Î"

EUT"y"ocŽ{o"k"Wtgfpko"rt¦gfukCdkqtuvykg"Î"qdgepc"rq¦{elc"k"rt¦{u¦Žg"vtgpf{."Twfc"Vn>umc"422:0
;0" Xcnkgpvg" L0O0C0."C{gtdg"E0I0."Hkiwgtcu"O0U0."Uqekcn" tgurqpukdknkv{" rtcevkegu" cpf" gxcnwcvkqp"qh"

eqtrqtcvg"uqekcn"rgthqtocpeg."ÐLqwtpcn"qh"Engcpgt"RtqfwevkqpÑ"4234."570

¥cŽ>e¦pkmk"

Vcdgnc"40"Rtcmv{mc"qfrqykgf¦kcnpgiq"dk¦pguw"y"rqnumkej"uvtghcej"gmqpqoke¦p{ej

Urgelcnpc"
uvtghc""

gmqpqoke¦pc
Rt¦{mŽcf

Ÿ„f¦mc"UUG

Rtqitco"ãUvtghc"F¦kgekqoÑ
Yur„npkg"¦"Ž„f¦m>"Ectkvcu."kpyguvqtcok"k"rctvpgtc-

ok"dk¦pguqy{ok"qticpk¦wlg"kortg¦C"ejct{vcv{yp>"
¦"qmc¦lk"Wyk>v"Dqcgiq"Pctqf¦gpkc0

Cfcrvcelc" k" tq¦dwfqyc" ¦gurqŽw" dw-

f{pm„y"rqhcdt{e¦p{ej"ZKZ/ykge¦pgl"
hcdt{mk"Nwfykmc"Itqjocpc

Egng"dkwtqyg"k"wuŽwiqyg"ŸUUG0

Tgykvcnk¦celc"mqorngmuw"ŸUUG"k"dwf{p-

mw"d{Žgl"j{ftqhqtpk"rt¦{hcdt{e¦pgl"rt¦{"
wn0"V{okgpkgemkgiq"44146

Vyqt¦gpkg"rt¦guvt¦gpk"mwnvwtcnpgl"okcuvc"Ÿqf¦k0

Rtqitco"ãCtv"UvtghcÑ Rtqoqycpkg"y{fct¦gM"mwnvwtcnp{ej"y"Ÿqf¦k0
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Urgelcnpc"
uvtghc""

gmqpqoke¦pc
Rt¦{mŽcf

Ÿ„f¦mc"UUG

Rkmpkmk"w"Itqjocpc
E{mn"rngpgtqy{ej"mqpegtv„y"¦"ow¦{m>"pc"c{yq"y¦qtgo"hcdt{mcpemkgl"Ÿqf¦k0

Rtqlgmv"ãUvtghc"GfwmcelkÑ

Rqngru¦gpkg" u{vwcelk" pc" tgikqpcnp{o" t{pmw" ¦c-

vtwfpkgpkc."yurkgtcpkg"k"rtqoqycpkg"u¦mqnpkevyc"
¦cyqfqygiq"y"yqlgy„f¦vykg"y"egnw"fqrcuqycpkc"
rqvt¦gd"rtceqfcye„y"k"kpyguvqt„y"fq"rqfcc{"pc"
t{pmw"rtce{0

¥ccpiccqycpkg"y"cmelC"ãOŽqf¦k"y"Ÿq-

f¦kÑ

Egngo"lguv"¦cejCecpkg"oŽqf{ej"nwf¦k"fq"yk>¦cpkc"
uyqlgl"rt¦{u¦ŽqWek"¦"Ÿqf¦k>"qtc¦"¦ykCmu¦gpkg"nke¦d{"
mcpf{fcv„y"pc"uvwfkc"pc"mkgtwpmcej"rtghgtqycp{ej"
rt¦g¦"rtceqfcye„y"¦"tgikqpw0

Y{t„cpkgpkc"fnc"hkto"tgcnk¦wl>e{ej"kfgC"EUT
Pcitqfc"ko0"Jgpt{mc"Itqjocpc

Ngipkemc"UUG

Yurkgtcpkg"f¦kcŽcnpqWek"vgcvt„y

Rtqoqycpkg"yWt„f"rt¦gfukCdkqtuvy"f¦kcŽcl>e{ej"
y"uvtghkg"qticpk¦qycp{ej"y{fct¦gM"mwnvwtcnp{ej."
lcm"t„ypkgc"yurkgtcpkg"vcmkej"y{fct¦gM"pc"rq¦kq-

okg"tgikqpcnp{o"k"nqmcnp{o0

Yurkgtcpkg" gfwmcelk" Î" ãU¦mqnpkevyq"
¦cyqfqyg"fnc"rt¦go{uŽwÑ

Lcmq"oqfgnqyg" ¦crtg¦gpvqycpq"fqdtg" rtcmv{mk"
u{odkq¦{"rt¦gfukCdkqte„y"¦g" u¦mqŽcok"¦cyqfq-

y{ok0

Ugokpctkc"fnc"kpyguvqt„y"UUG

Yur„Žrtcec"¦g"uvqyct¦{u¦gpkcok
Qticpk¦celc" urqvmcM"dk¦pguqy{ej"rtqowl>e{ej"
yccpg"y{fct¦gpkc"q"ejctcmvgt¦g"nqmcnp{o0

Okgngemc"UUG

Yurkgtcpkg"f¦kcŽcnpqWek"ctv{uv{e¦pgl
Rctv{e{rcelc" hkpcpuqyc"y"OkCf¦{pctqfqy{o"
Hguvkycnw"Ow¦{e¦p{o"y"Okgnew0

Yurkgtcpkg"gfwmcelk"

Qticpk¦celc" v¦y0"ft¦yk"qvyctv{ej"uvtgh{"qticpk-
¦qycp{ej"fnc"oŽqf¦kgc{"u¦mqnpgl"k"cmcfgokemkgl0"
Yur„Žrtcec"¦"kpuv{vwelcok"u¦mqn>e{ok"y"qvqe¦gpkw"
y"¦cmtgukg"rtqhknqycpkc"t{pmw"rtce{0

Rctv{e{rcelc"y"vyqt¦gpkw"uvtcvgikk"tq¦yqlw"okcuvc."rqykcvw0

Yurctekg"hkpcpuqyg"y"f¦kgf¦kpkg"qejtqp{"¦ftqykc0

Rqrtcyc"fqdtquvcpw"urqŽge¦pgiq"rqrt¦g¦"vyqt¦gpkg"okglue"rtce{" 
y"hktocej"rq¦{umkycp{ej"fq"uvtgh{0

F¦kcŽcpkc"urt¦{lcl>eg"kpvgitcelk"k"u{pgtikk"y"tgiqpkg0

Rq¦{umkycpkg"rtqlgmv„y"rt¦{lc¦p{ej"Wtqfqykumw0

Uvyct¦cpkg"yctwpm„y"tq¦yqlw"k"rqrtcy{"mqpmwtgpe{lpqWek"hkto0
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Urgelcnpc"
uvtghc""

gmqpqoke¦pc
Rt¦{mŽcf

Okgngemc"UUG
Tq¦y„l"kphtcuvtwmvwt{"qvqe¦gpkc"dk¦pguqygiq0

Kpvgitcelc"Wtqfqykum"dk¦pguqy{ej"y"uvtghkg0

Uvctcejqyk/
emc"UUG

Yurkgtcpkg"f¦kcŽcnpqWek"ctv{uv{e¦pgl
Yur„Žhkpcpuqycpkg" mqpegtv„y" lwdkngwu¦qy{ej."
kortg¦"rngpgtqy{ej."mqpegtv„y0"

Yurkgtcpkg"gfwmcelk

Qticpk¦celc"u¦mqngM"fnc"rt¦gfukCdkqte„y."yur„Ž-
wf¦kcŽ"y" vyqt¦gpkw" dc¦{"f{fcmv{e¦pgl"¥cmŽcfw"
Fqumqpcngpkc"¥cyqfqygiq"y"Uvctcejqykecej."
mqphgtgpelg."yur„Žhkpcpuqycpkg"VykCvqmt¦{umkgiq"
Mqpmwtuw"Ykgf¦{"¦"TcejwpmqyqWek0

E¦Žqpmquvyq"y"VykCvqmt¦{umko"Mnc-

uvt¦g"Rtqfwegpv„y"Dtcpc{"Ogvcnqygl"
k"Qfngypke¦gl"Ogvcn/Ecuv

Egngo"kpkelcv{y{"lguv"o0kp0"vyqt¦gpkg"yctwpm„y"
urt¦{lcl>e{ej"tq¦yqlqyk"rt¦gfukCdkqtuvy"¦"dtcpc{"
ogvcnqygl."ocu¦{pqygl."qfngypke¦gl"k"¦yk>¦cp{ej"
¦"pkok"wuŽwi"dcfcye¦q/tq¦yqlqy{ej0

E¦Žqpmquvyq"y"Mtclqygl"K¦dkg"Iqurqfcte¦gl0

Qticpk¦celc"vwtpkgl„y"rkŽmk"pqcpgl0

Mcvqykemc"
UUG

Tgmtwvcelc"fq"rtqitcow"ãOcoc"y"Uvtg-

hkg"U¦cpu{Ñ"Î"KK"gf{elcÑ0"

Egngo"rtqitcow"lguv"cmv{yk¦celc"¦cyqfqyc"mq-

dkgv"¦cokgu¦mcŽ{ej"y"V{ejcej."¦ctglguvtqycp{ej"
y"Rqykcvqy{o"Wt¦Cf¦kg"Rtce{"y"V{ejcej."mv„tg"
rq"wtqf¦gpkw"f¦kgemc"pkg"rqflCŽ{"¦cvtwfpkgpkc0

ãUkngukc"CwvqoqvkxgÑ

Kpkelcv{yc"pc"t¦ge¦"rt¦gfukCdkqtuvy"f¦kcŽcl>e{ej"
y"dtcpc{"oqvqt{¦ce{lpgl"k"kpuv{vwelk"¦"pk>"yur„Ž-
rtcewl>e{ej0"Yk¦l>"lguv"y{mtgqycpkg"yqlgy„f¦vy"
Wn>umkgiq"k"qrqnumkgiq"lcmq"Wtqfmqyqgwtqrglumkgiq"
tgikqpw"mqorgvgpelk"dtcpc{"oqvqt{¦ce{lpgl0

Mquvt¦{Mumq/"
/UŽwdkemc"UUG

Ogegpcv"pcf"ZXKK"Rt¦{uvcpmkgo"Yqqfuvqem0

Yur„Žhkpcpuqycpkg"mqpegtv„y"¦pcp{ej"k"egpkqp{ej"¦gurqŽ„y"ow¦{e¦p{ej"k"yqmcnkuv„y"
qtc¦"rt¦gfuvcykgM"vgcvtcnp{ej"k"mcdctgvqy{ej0

Rtqlgmv"ãF¦kcŽcl"qfrqykgf¦kcnpkgÑ
Rtqoqycpkg" kfgk" urqŽge¦pgl" qfrqykgf¦kcnpqWek"
rt¦gfukCdkqtuvy0

Mqorwvgt{"fnc"ikopc¦lcnkuv„y
¥cmwr"mqorwvgt„y"quqdkuv{ej"k"vcdnke"kpvgtcmv{y-

p{ej"fnc"mquvt¦{Mumkej"ikopc¦l„y0

KK"tgicv{"kpyguvqt„y"Î"Kpxguvqtu"Okpk"
Tceg"4235

Kortg¦c"kpvgitce{lpc"fnc"kpyguvqt„y"k"gmurqtvgt„y0"

Mtcmqyumc"
UUG Uvtcvgikc"Kpvgnkigpvpgiq"Mtcmqyc

¥dwfqycpkg"uvtcvgikk"tq¦yqlw"¦cmŽcfcl>egl"y{mq-

t¦{uvcpkg"pqyqe¦gup{ej"vgejpqnqikk"y"pclyccpkgl-
u¦{ej"qdu¦ctcej"¦ct¦>f¦cpkc"okcuvgo0
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Urgelcnpc"
uvtghc""

gmqpqoke¦pc
Rt¦{mŽcf

Mtcmqyumc"
UUG

OcŽqrqnumk"Hguvkycn"Kppqycelk

Rtqoqelc"yŽcupgl"qhgtv{."kfgk"qtc¦"rtqlgmv„y0"Rqf-

e¦cu"vcti„y"qfd{Ž{"ukC"nke¦pg"tq¦oqy{."urqvmcpkc"
k"f{umwulg."mv„tg"y"rt¦{u¦ŽqWek"woqcnkyk>"pcyk>-

¦cpkg"yur„Žrtce{"okCf¦{"t„cp{ok"hktocok"qtc¦"
kpuv{vwelcok0

Yctu¦vcv{"ãQf"rqo{uŽw"fq"dk¦pguwÑ

Yctu¦vcv{"fnc"uvctv/wr„y."kej"we¦guvpke{"ocl>"qmc-

¦lC"o0kp0"rq¦pc5"pct¦Cf¦kc"yurkgtcl>eg"¦ct¦>f¦cpkg"
dk¦pgugo."uvyqt¦{5"wrqt¦>fmqycp>"yk¦lC"k"uejg-

ocv"hwpmelqpqycpkc"dk¦pguw"qtc¦"rt¦{iqvqyc5"ukC"
fq"rtqhgulqpcnpgl"rtg¦gpvcelk"rt¦gf"kpyguvqtcok0

Ctvdw¦¦"y"Mtcmqykg
Mqphgtgpelc" rqWykCeqpc" hknctqo"yur„Že¦gup{ej"
ogfk„y<"itchkeg."rtqfwmelk"hknoqygl"qtc¦"pqy{o"
vgejpqnqikqo0

Rqoqtumc"
UUG

Yurkgtcpkg"f¦kcŽcnpqWek"ctv{uv{e¦pgl
Yurkgtcpkg"y{fct¦gM"mwnvwtcnp{ej"rqŽ>e¦qp{ej"
¦"mcorcpkcok"urqŽge¦p{ok"qtc¦"cmv{yk¦wl>e{ej"
tq¦y„l"ctv{uv{e¦p{"pcloŽqfu¦{ej0

KppqFqmvqtcpv" Î" uv{rgpfkc" fnc" fqm-

vqtcpv„y

Rtqitco"uv{rgpfkcnp{"fnc"rqoqtumkej"fqmvqtcp-

v„y."mv„t{ej"dcfcpkc"u>"wmkgtwpmqycpg"pc"tq¦y„l"
kppqyce{lpqWek"iqurqfcte¦gl"Rqoqt¦c0

Vyqt¦gpkg"kphtcuvtwmvwt{"fnc"kpuv{vwelk"pcwmqy{ej"pc"vgtgpkg"IRPV0

Yurkgtcpkg"f¦kcŽcM"qtc¦"kpuv{vwelk"ejct{vcv{yp{ej."vcmkej"lcm"ã¥gu¦{v"fnc"We¦pkcÑ."
Hwpfcelc"Gfwmce{lpc"ko0"rtqh0"Tqocpc"E¦ctpgemkgiq."IfcMum"Dwukpguu"Yggm."Hguv{p"

ãVgtc¦"Vy„l"TwejÑ0

¥crgypkgpkg"uvcŽgiq"fkcnqiw"k"rtqycf¦gpkg"cmv{ypgiq"oqpkvqtkpiw"rqvt¦gd"Wtqfqykumc"
pcwmqygiq"k"dk¦pguw"y"f¦kgf¦kpkg"wuŽwi"rtqkppqyce{lp{ej0

Qticpk¦celc"mqphgtgpelk"k"ugokpctk„y"fqv{e¦>e{ej"vgocv{mk"qejtqp{"Wtqfqykumc"pcvw-

tcnpgiq0

UŽwrumc"UUG

Qticpk¦celc"u¦mqngM"fnc"rt¦gfukCdkqte„y."LUV."cfokpkuvtcelk"rcMuvyqygl."u¦m„Ž."kpuv{vw-

elk"qvqe¦gpkc"dk¦pguw0

¥clCekc"¦"tqdqv{mk"fnc"f¦kgek
Pcwmc"rtcmv{e¦pgiq" ¦cuvquqycpkc"ocvgocv{mk."
ogejcpkmk"qtc¦"tqdqv{mk0

Rtqoqelc"at„fgŽ"gpgtikk"qfpcykcnpgl
Qticpk¦celc"mqphgtgpelk"k"ugokpctk„y"fqv{e¦>e{ej"
gpgtikk"qfpcykcnp{ej0

Vctpqdt¦gumc"
UUG

Qftguvcwtqycpkg"¦comw"dCf>egiq"rgtŽ>"rqnumkgl"ctejkvgmvwt{"tgpgucpuqygl"qtc¦"ncwtgc-

vgo"ykgnw"pcit„f"k"y{t„cpkgM0
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Urgelcnpc"
uvtghc""

gmqpqoke¦pc
Rt¦{mŽcf

YctokMumq/
/Oc¦wtumc"

UUG

Tqe¦pg"mwtu{"lC¦{mqyg"fnc"dk¦pguw

Rtqhgulqpcnpg"mwtu{"lC¦{mc"cpikgnumkgiq."pkgokg-

emkgiq" nwd" tqu{lumkgiq"wy¦inCfpkcl>eg" rqvt¦gd{"
¦cyqfqyg" uŽwejce¦{" k" qdglowl>eg" ¦cicfpkgpkc"
¦yk>¦cpg"¦"okCf¦{pctqfqy>"y{okcp>"jcpfnqy>"
qtc¦" kphqtoce{lp>."¦g"u¦e¦gi„np{o"wy¦inCfpkg-

pkgo" rtcmv{e¦pgiq" uvquqycpkc" lC¦{mc" qdegiq"
y"y{mqp{ycpgl"rtce{"¦cyqfqygl0

Yctu¦vcv{"rtqhgulqpcnpgl"urt¦gfcc{

Yctu¦vcv{"u>"rt¦g¦pce¦qpg"fnc"qu„d."mv„t{ej"rtcec"
¦cyqfqyc"yk>cg" ukC" ¦" u¦gtqmq"rqlCv>" urt¦gfcc>"
k"mv„tg"eje>"¦fqd{5"nwd"w¦wrgŽpk5"mycnkhkmcelg"¦"¦c-
mtguw"vgejpkm"urt¦gfcc{."rq¦{umkycpkc"mnkgpv„y."
qticpk¦qycpkc"urqvmcM"dk¦pguqy{ej"k"rtg¦gpvcelk"
rtqfwmvw0

Uwycnumc"UUG Ogfcn"gwtqrglumk"fnc"Uwycnumkgl"UUG0
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Fpk"Mcokgppgl"I„t{"*urqpuqt"v{vwnctp{+."Fpk"Nw-

dcpkc."VykCvq"Ongmc"*Mcokgppc"I„tc+."ZXK"Ny„-

ygemkg"Ncvq"Cicvqyg."Fpk"Iokp{"Pqyqitqf¦kge"
ãIctpkge"OkqfwÑ."Qdejqf{"OkCf¦{pctqfqy{ej"
Vcti„y"Ejngdc"y"Lcyqt¦g0

Yurctekg"mnwd„y"urqtvqy{ej

Nwfqy{"Mnwd"Urqtvqy{" ãFtciqpÑ"Oku¦mqykeg."
Nwfqy{"Mnwd"Urqtvqy{"ãCohkdqnkvÑ"Ngu¦e¦{pkge-

/Qiqt¦gnge."Mnwd"Urqtvqy{"ãEjgŽoumq"Î"3;68Ñ."
Nwfqy{"Mnwd"Urqtvqy{"ãXkevqtkcÑ"E¦cft„y0

Yurkgtcpkg"tguvcwtcelk"ctejkvgmvwt{ Rctqyq¦qypkc"y"Nwdcpkw0
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UUG Yurkgtcpkg"f¦kcŽcnpqWek"ctv{uv{e¦pgl

Mqpegtv"f¦kCme¦{pp{"¦c"dgcv{hkmcelC"rcrkgcc"Lcpc"
RcyŽc" KK."ZKX" Lgaf¦kgemkg"Okuvt¦quvyc"Iykc¦f"
y"¥cmt¦qykg."ãVgcvt"¦c"Lgfgp"WWokgejÑ"Î"rt¦gf-

uvcykgpkg" fnc"ocŽ{ej"rcelgpv„y"¦g"U¦rkvcnc" ko0"
UqmqŽqyumkgiq"y"YcŽdt¦{ejw." Urqpuqtkpi"ZK"
FqnpqWn>umkgiq"Hguvkycnw"¥wr{"y"Lgfnkpkg/¥ftqlw0

Yurkgtcpkg"gfwmcelk"k"urqtvw

Rcvtqpcv"KZ"gf{elk"¥cyqf„y"ãRqnumc"Dkgic"¦"Kpxguv-
/RctmÑ" Î" rtqrciqycpkg" cmv{ypgiq" vt{dw" c{ekc"
yWt„f"okgu¦mcMe„y"YcŽdt¦{ejc."yur„Žqticpk¦celc"
Okuvt¦quvy"Dkgi„y"I„tumkej"Rqykcvw"MŽqf¦mkgiq"
q"Rwejct"ãMqpke¦{pmkÑ"Î"Nwfqy{"Mnwd"Urqtvqy{"
ãKumtcÑ" Lcu¦mqyc." urqpuqtkpi" Rwejctw" Vykcvc"
y"Vtkcnw"Tqygtqy{o"Î"QUkT"YcŽdt¦{ej."yurctekg"
¦cyqf„y"mqpp{ej"Uvt¦giqo"Jqtug"Vtkcnu"q"¦cukCiw"
okCf¦{pctqfqy{o"Î"NMU"ãUvtciqpcÑ"Uvt¦giqo0
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Eqtrqtcvg"uqekcn"tgurqpukdknkv{"kp"Rqncpf"qp"vjg"gzcorng"qh"vjg"Urgekcn"Geqpqoke"¥qpgu

Vjg"rwtrqug"qh"vjku"ctvkeng"ku"vq"ujqy"EUT"cevkxkvkgu"qticpk¦gf"d{"UG¥u"kp"Rqncpf0"Vjg"j{rqvjguku"
ku"vjcv"vjg"tguqwtegu"cpf"cevkxkvkgu"tgncvgf"vq"eqtrqtcvg"uqekcn"tgurqpukdknkv{"korngogpvgf"d{"vjg"UG¥u"
kp"Rqncpf"ctg"coqpi" vjg" nctiguv"cpf"oquv"ghhgevkxgn{"wugf" kp"EUT" kp" vjg"yjqng"eqwpvt{0"Vq"cejkgxg"
vjg"qdlgevkxg." vjg"uwtxg{"ycu"wugf." kp"yjkej" vjg"ocpcikpi"UG¥u"gorjcuk¦gf"d{" vjgkt"cejkgxgogpvu"
kp" vjg" hkgnf" qh"EUT"cpf" equvu0"Vjg"fcvc" eqnngevgf" kpfkecvg" vjcv" vjg" cevkqpu" qh"ocpcigogpv" ¦qpgu" kp"
Rqncpf"ctg"coqpi"vjg"oquv"ugtkqwu."eqpegtvgf"cevkqp"kp"vjg"hkgnf"qh"EUT."korngogpvgf"qp"ocp{"ngxgnu0"
Vjgkt"korcev"qp"nqecn"eqoowpkvkgu"ku"xgt{"nctig."cpf"vjg"xcnwg"qh"vjg"cuukuvcpeg"tgcejgu"jwpftgfu"qh"
vjqwucpfu"qh"¦nqv{u"rgt"{gct0
 
 
 
 
 "Artykuł został opracowany w ramach projektu finansowanego z Narodowego Centrum Nauki, 
pt. Efektywność Specjalnych Stref Ekonomicznych, UMO-2013/09 / B / HS4 / 01514"
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