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Vjktf"igpgtcvkqp"eqooqfkv{"kpfkegu"cpf"ghhgevkxgpguu"qh"hkpcpekcn"kpxguvogpvu"kp"eqooqfkv{"octmgvu

UŽqyc"mnwe¦qyg<"t{pgm"vqyctqy{."kpfgmu"t{pmw"vqyctqygiq."kpyguv{elg"rqtvhgnqyg

Mg{"yqtfu<"eqooqfkv{"octmgv."eqooqfkv{"rtkeg"kpfgz."rqtvhqnkq"kpxguvogpvu

YuvCr

Rkgtyu¦c"fgmcfc"ZZK"ykgmw"d{Žc"qmtgugo"iycŽvqypgiq"y¦tquvw"umcnk"kpyguv{elk"
hkpcpuqy{ej"pc"t{pmcej"vqyctqy{ej0"Kpyguv{elg"vqyctqyg"uvcŽ{"ukC"y"v{o"qmtgukg"
rqc>fcp>" hqto>" kpyguv{elk" cnvgtpcv{yp{ej." mv„tc" f¦kCmk" pkumko" *c" e¦Cuvq"ytCe¦"
wlgop{o+"mqtgncelqo"¦"vtcf{e{lp{ok"mncucok"cmv{y„y"hkpcpuqy{ej"*cmelcok"k"qd-

nkicelcok+"woqcnkykcŽc"quk>icpkg"¦pce¦>e{ej"mqt¦{Wek"y"y{okct¦g"f{ygtu{hkmcelk"
rqtvhgnc"kpyguv{e{lpgiq0

PcrŽ{y"cmv{y„y"kpyguv{elk"rqtvhgnqy{ej"pc"t{pmk"hkpcpuqyg"uvcŽ"ukC"oqcnky{"
f¦kCmk"u¦gtgiqyk"kppqycelk"y"¦cmtgukg"kpc{pkgtkk"hkpcpuqygl0"Lgfp>"¦"pclyccpkglu¦{ej"
d{Ž"tq¦y„l"mqpuvtwmelk"kpfgmu„y"t{pmw"vqyctqygiq"qtc¦"kej"u¦gtqmkg"¦cuvquqycpkg"fq"
mqpuvtwqycpkc"rtqfwmv„y"kpyguv{e{lp{ej"woqcnkykcl>e{ej"w¦{umcpkg"gmurq¦{elk"pc"
t{¦{mq"t{pm„y"vqyctqy{ej."dg¦"mqpkge¦pqWek"hk¦{e¦pgl"qdgepqWek"pc"v{ej"t{pmcej0"
Pclye¦gWpkglu¦g"kpfgmu{"t{pmw"vqyctqygiq"mqpuvtwqycpq"lcmq"rtquvg"u{pvgv{e¦pg"
okgtpkmk"mqpkwpmvwt{"t{pm„y"vqyctqy{ej."uv>f" vyqt¦gpkg"tgcnp{ej"kpuvtwogpv„y"
kpyguv{e{lp{ej"qrctv{ej"pc"vcmkej"yumcapkmcej"pcrqvmcŽq"pc"rgypg"rtqdngo{0"Urq-
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yqfqycŽq"vq"gyqnwelC"kpfgmu„y"y"egnw"ngru¦giq"wy¦inCfpkgpkc"urge{hkmk"t{pm„y"
vqyctqy{ej"k"qe¦gmkycM"kpyguvqt„y"hkpcpuqy{ej0"

Mt{¦{u" hkpcpuqy{" ncv" 4229Î422:"qfe¦wŽ{" dqngWpkg" pkg" v{nmq" t{pmk" cmelk." cng"
t„ypkgc"ykCmu¦qW5"t{pm„y"vqyctqy{ej0"Kpyguv{elg"qrctvg"pc"vtcf{e{lp{ej"kpfgmucej"
t{pmw" vqyctqygiq." vtcmvqycpg" lcmq"rcu{ypc" tgrnkmcelc" vtgpfw"egpqygiq" t{pm„y"
vqyctqy{ej."pkg"qmc¦cŽ{"ukC"umwvge¦p{o"pct¦Cf¦kgo"kpyguv{e{lp{o"y"v{o"qmtgukg0"
Fqrtqycf¦kŽq"vq"fq"mqnglpgl"gyqnwelk"kpfgmu„y."mv„tc"d{Žc"¦ctc¦go"qfdkekgo"pqygiq"
vtgpfw" kpyguv{e{lpgiq"Î" qfejqf¦gpkc" qf"rtquv{ej"rcu{yp{ej" uvtcvgikk" tgrnkmcelk"
vtgpf„y"egpqy{ej"y"mkgtwpmw"cmv{ypgl"dwfqy{"rqtvhgnc."woqcnkykcl>egl"quk>icpkg"
cvtcme{lp{ej"y{pkm„y"kpyguv{elk"y"¦cmtgukg"tgcnk¦qycp{ej"uv„r"¦ytqvw"k"rq¦kqow"
t{¦{mc"pkg¦cngcpkg"qf"mqpkwpmvwt{"t{pmqygl0

Egngo"rqpkcu¦giq"ctv{mwŽw"lguv"rqt„ypcpkg"kpfgmu„y"vqyctqy{ej"pclpqyu¦gl"
igpgtcelk"¦"vtcf{e{lp{ok"kpfgmucok"vqyctqy{ok."y"v{o"y{pkm„y"uvtcvgikk"kpyguv{-

e{lp{ej"qrctv{ej"pc"vcmkej"kpfgmucej0"Y"u¦e¦gi„npqWek"rt¦gfokqv"¦ckpvgtguqycpkc"
uvcpqyk"yumc¦cpkg."y"lcmk"urqu„d"y{mqt¦{uvcpkg"kpfgmu„y"vqyctqy{ej"fq"dwfqy{"
uvtcvgikk"kpyguv{e{lp{ej"rt¦g¦"kpyguvqt„y"hkpcpuqy{ej"yrŽ{pCŽq"pc"gyqnwelC"mqp-

uvtwmelk"kpfgmu„y0"Y"ctv{mwng"rqflCvq"rt„dC"ygt{hkmcelk"jkrqvg¦{."¦iqfpkg"¦"mv„t>"
kpfgmu{"KKK"igpgtcelk"rt¦guvcl>"d{5"kpfgmucok"egpqy{ok"y"vtcf{e{lp{o"vgiq"uŽqyc"
¦pce¦gpkw."c"ykCe"rtquv{ok"okgtpkmcok"rq¦kqow"egp"pc"t{pmcej"vqyctqy{ej0"Pqyq"
vyqt¦qpg"kpfgmu{."rqyuvcl>eg"y"qfrqykgf¦k"pc"rqr{v"kpyguvqt„y"hkpcpuqy{ej."u>"
y"kuvqekg"qrcmqycp{ok"y"hqtoC"kpfgmuw"¦ccycpuqycp{ok"uvtcvgikcok"kpyguv{e{l-
p{ok"pc"t{pmcej"vqyctqy{ej0

30"Kpfgmu{"t{pmw"vqyctqygiq"lcmq"pct¦Cf¦kg"kpyguv{elk"kpyguvqt„y"rqtvhgnqy{ej

Kpfgmu"egp"t{pmw"vqyctqygiq"lguv"u¦e¦gi„np>"rquvcek>"kpfgmuw"egpqygiq."e¦{nk"
yumcapkmc"gmqpqoke¦pgiq."mv„t{"oqcgo{"¦fghkpkqyc5"lcmq"uvcv{uv{e¦p{"yumcapkm"
knqWekqygiq"qrkuw"f{pcokmk"egp"y"qmtgukg"dcfcp{o"y"rqt„ypcpkw"¦"qmtgugo"rqf-

uvcyqy{o0
Kpfgmu"vqyctqy{"*eqooqfkv{"rtkeg"kpfgz+"vq"hqtowŽc"ocvgocv{e¦pc"y{¦pce¦cpc"

pcle¦CWekgl"lcmq"Wtgfpkc"ct{vogv{e¦pc"nwd"Wtgfpkc"yccqpc"egp"y{dtcp{ej"itwr"vqyc-

t„y0"Kpfgmu"oqcg"d{5"mqpuvtwqycp{"pc"rqfuvcykg"u¦gtqmkgiq"rt¦gmtqlw"egp"vqyct„y"
t„cp{ej"mncu" nwd"¦"y{mqt¦{uvcpkgo"egp"qmtgWnqpgl"mncu{" vqyct„y0"¥g"y¦inCfw"pc"
tq¦rtqu¦gpkg."pkum>"rŽ{ppqW5."k"eq"¦c"v{o"kf¦kg."dtcm"vtcpurctgpvpqWek"iqv„ymqy{ej"
t{pm„y"vqyctqy{ej"rqfuvcy>"mcnmwncelk"pcldctf¦kgl"rqrwnctp{ej"kpfgmu„y"t{pmw"
vqyctqygiq" u>" egp{" vgtokpqyg." ¦yŽcu¦e¦c" egp{" vqyctqy{ej"mqpvtcmv„y" hwvwtgu 
¦"pcldctf¦kgl"rŽ{pp{ej"t{pm„y"ikgŽfqy{ej"]Vqocu¦gyumk."4234."u0"5;8_0"Kpfgmu"vq-

yctqy{"lguv"ykCe"okct>"mqpkwpmvwt{"ecŽgiq"t{pmw"vqyctqygiq"*nwd"lgiq"ugiogpvw+0
Rkgtyu¦g" kpfgmu{" t{pmw" vqyctqygiq" ¦quvcŽ{" ¦fghkpkqycpg" lgu¦e¦g"y" ncvcej"

720"ZZ"ykgmw"]Hwgtvgu"k"kppk."4232."u0"5_0"Y"rkgtyqvpgl"hqtokg"d{Ž{"qpg"y{Ž>e¦pkg"
pct¦Cf¦kcok"uvcv{uv{e¦p{ok"ocl>e{ok"¦crgypkc5"f{pcoke¦p>"rtg¦gpvcelC"vtgpf„y"
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egpqy{ej"pc"u¦gtqmq"rqlCv{o"t{pmw"vqyctqy{o0"Fqrkgtq"y"ftwikgl"rqŽqykg"ncv":20"
rq" tc¦" rkgtyu¦{"rqflCvq" rt„dC"mtgcelk" kpuvtwogpvw" hkpcpuqygiq"woqcnkykcl>egiq"
w¦{umcpkg" gmurq¦{elk" pc" t{¦{mq" t{pmw" vqyctqygiq." qrctvgiq"pc" kpfgmukg" t{pmw"
vqyctqygiq0

Rkgtyu¦c"fgmcfc"ZZK"ykgmw"rt¦{pkquŽc"f{pcoke¦p{"tq¦y„l"mcvgiqtkk"rtqfwmv„y"
kpyguv{e{lp{ej"dc¦wl>e{ej"pc"kpfgmucej"vqyctqy{ej."qfrqykcfcl>e{ej"pc"tqup>eg"
¦ckpvgtguqycpkg"kpyguvqt„y"rqtvhgnqy{ej0"Rkgtyu¦>"mcvgiqtk>"rtqfwmv„y"kpyguv{e{l-
p{ej"qrctv{ej"pc"kpfgmucej"vqyctqy{ej"u>"kpuvtwogpv{"rqejqfpg."y"u¦e¦gi„npqWek"
pqvqycpg"pc"t{pmcej"tgiwnqycp{ej<"mqpvtcmv{"hwvwtgu"k"qrelg"pc"mqpvtcmv{"hwvwtgu0"
FquvCrpg"u>"vcmcg"rq¦cikgŽfqyg"kpuvtwogpv{"rqejqfpg"dc¦wl>eg"pc"kpfgmucej"t{p-

mw"vqyctqygiq."vcmkg"lcm"uycr{"kpfgmuqyg."mv„tg"y"quvcvpkej"ncvcej"uvcl>"ukC"lgfp>"
¦"rqrwnctpkglu¦{ej"hqto"kpyguv{elk"y"kpfgmu{"vqyctqyg."if{c"lcmq"kpf{ykfwcnpkg"
pgiqelqycnpg"kpuvtwogpv{"t{pmw"QVE"oqi>"d{5"fqmŽcfpkg"fqrcuqycpg"rt¦g¦"qhg-

twl>egiq"fgcngtc"fq"¦crqvt¦gdqycpkc"mnkgpvc0
¥g"y¦inCfw"pc"y{uqmk"rq¦kqo"t{¦{mc"k"dctkgt{"yglWekc"ykgnw"kpyguvqt„y"y{dkgtc"

rqWtgfpkg"hqto{"kpyguv{elk"y"kpfgmu{"t{pmw"vqyctqygiq0"U¦e¦gi„npkg"kuvqvp>"kppq-

ycel>"quvcvpkej"ncv"y"v{o"¦cmtgukg"d{Žq"rqlcykgpkg"ukC"kpuvtwogpv„y"v{rw"Gzejcpig"
Vtcfgf"Pqvgu" *GVP+." pqvqycp{ej"pc" t{pmcej"ikgŽfqy{ej"qdnkicelk." mv„t{ej" egpc"
rqyk>¦cpc"lguv"¦"rq¦kqogo"kpfgmuw"vqyctqygiq0"Y"vgtokpkg"y{mwrw"qdnkicelk"lgl"
gokvgpv"y{rŽcec"kpyguvqtqyk"myqvC"qfrqykcfcl>e>"yctvqWek"hwpfwu¦w"rqopkglu¦qp>"
q"qrŽcvC"¦c"¦ct¦>f¦cpkg"kpyguv{el>"]Uvqnn"k"kppk."4232."u0"35_0

Y"quvcvpkej"ncvcej"rqrwnctpqW5"¦{umwl>"hwpfwu¦g"kpyguv{e{lpg"Wngf¦>eg"¦cejqyc-

pkg"kpfgmu„y"vqyctqy{ej."u¦e¦gi„npkg"v{rw"Gzejcpig"Vtcfgf"Hwpfu"*GVH+0"Hwpfwu¦"
GVH" vq" u¦e¦gi„np{" tqf¦cl" qvyctvgiq" hwpfwu¦w" kpyguv{e{lpgiq." mv„tgiq" lgfpquvmk"
we¦guvpkevyc."y"qft„cpkgpkw"qf"vtcf{e{lp{ej"hwpfwu¦{"qvyctv{ej."u>"rt¦gfokqvgo"
qdtqvw"pc"t{pmw"ikgŽfqy{o0"GVH"tgcnk¦wl>"rcu{ypg"uvtcvgikg"kpyguv{e{lpg"rqngicl>eg"
pc"pcWncfqycpkw"¦cejqycpkc"tghgtgpe{lpgiq"kpfgmuw"nwd"mqu¦{mc"cmv{y„y0"Hwpfwu¦"
tgrnkmwlg"¦cejqycpkg"cmv{y„y"tghgtgpe{lp{ej."pcd{ycl>e"mqpvtcmv{"hwvwtgu."pc"mv„-

t{ej"rqfuvcykg"yctvqW5"kpfgmuw"lguv"y{¦pce¦cpc."mqpvtcmv{"hwvwtgu"nwd"qrelg"pc"uco"
kpfgmu"cndq"rq¦cikgŽfqyg"uycr{"kpfgmuqyg"]Ktykp"k"kppk."4233."u0"6_0

Tq¦y„l"pqy{ej"kpuvtwogpv„y"hkpcpuqy{ej"woqcnkykcl>e{ej"¦cloqycpkg"rq¦{elk"
igpgtwl>egl"fqej„f"fgvgtokpqycp{"¦okcpcok"yctvqWek"kpfgmu„y"t{pmw"vqyctqygiq"
dg¦"mqpkge¦pqWek"hk¦{e¦p{ej"kpyguv{elk"y"vqyct{"rt¦{e¦{pkŽ"ukC"fq"u¦{dmkgiq"y¦tq-

uvw"yctvqWek"kpyguv{elk"rqtvhgnqy{ej"pc"t{pmcej"hkpcpuqy{ej"y"rkgtyu¦gl"fgmcf¦kg"
ZZK"ykgmw."eq"qdtc¦wlg"t{uwpgm"30

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 17/07/2025 13:12:52



574 LCEGM"VQOCU¥GYUMK

"

0

20

40

60

80

100

120

140

160

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

10

25

50

68

108 111

65

111

155

137
133

T{uwpgm"30"YctvqW5"kpyguv{elk"rqtvhgnqy{ej"y"kpfgmu{"t{pm„y"vqyctqy{ej" 
y"ncvcej"4224Î4234"*onf"WUF+3

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"fcp{ej"Dctenc{u"Ecrkvcn0

Pc"rt¦guvt¦gpk"¦cngfykg"7"ncv"pcuv>rkŽ"rt¦gu¦Žq"32/mtqvp{"y¦tquv"yctvqWek"kpyguv{-

elk"rqtvhgnqy{ej"y"kpfgmu{"t{pmw"vqyctqygiq0"Inqdcnp{"mt{¦{u"hkpcpuqy{"v{nmq"pc"
mt„vmq"urqyqfqycŽ"mqtgmvC"yctvqWek"vgiq"t{pmw."mv„tc"y"tqmw"4232"quk>ipCŽc"372'"
uvcpw"urt¦gf"mt{¦{uw0"Fqrkgtq"y"mqnglp{ej"4"ncvcej"pcuv>rkŽc"uvcdknk¦celc"rq¦kqow"
cmv{ypqWek"kpyguvqt„y"hkpcpuqy{ej"pc"t{pmw"kpfgmu„y"vqyctqy{ej0

40"Gyqnwelc"mqpuvtwmelk"kpfgmu„y"vqyctqy{ej

Lcm"yurqopkcpq"rqy{cgl."pclye¦gWpkglu¦g" kpfgmu{" vqyctqyg"d{Ž{"e¦{uvq" uvc-

v{uv{e¦p{ok"okctcok"mqpkwpmvwt{"t{pm„y"vqyctqy{ej0"Kej"egn"pc"qi„Ž"rqngicŽ"pc"
¦crtg¦gpvqycpkw"mqpkwpmvwt{"u¦gtqmkgiq"t{pmw"vqyctqygiq."uv>f"kpfgmu{"dc¦qycŽ{"
pc"mqu¦{mcej" u¦gtqmkgl"rcngv{" vqyct„y."pcngc>e{ej"fq" t„cp{ej"itwr" vqyctqy{ej0"
Pclye¦gWpkglu¦g" kpfgmu{"qdnke¦cpq" lcmq"rtquvg"Wtgfpkg"ct{vogv{e¦pg"egp" vqyct„y"
wy¦inCfpkcp{ej"y" kpfgmukg." eq" itq¦kŽq" pkgrtqrqtelqpcnpkg" fwc{o"yrŽ{ygo"pc"
yctvqW5"kpfgmuw"egp"vqyct„y"q"pkgykgnmko"¦pce¦gpkw"y"iqurqfcteg"]Vqocu¦gyumk."
4235." u0" 328_0"Y"mqnglp{ej" kpfgmucej" *nwd"oqf{hkmcelcej" kej" uvcpfctf„y+"rtquvg"
Wtgfpkg"¦cuvCrqycpq"Wtgfpkok"yccqp{ok."rt¦{"e¦{o"ycik"wf¦kcŽw"rqu¦e¦gi„np{ej"

3" ¥guvcykgpkg"fqv{e¦{"y{Ž>e¦pkg"yctvqWek"kpyguv{elk"dg¦rqWtgfpkej"*iŽ„ypkg"ikgŽfqy{ej"k"rq¦cikgŽfq-

y{ej"kpfgmuqy{ej"kpuvtwogpv„y"rqejqfp{ej+"k"pkg"qdglowlg"gmurq¦{elk"rqWtgfpkej."vcmkej"lcm"kpfgmuqyg"
hwpfwu¦g"GVH"e¦{"rtqfwmv{"uvtwmvwt{¦qycpg0
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vqyct„y"pcle¦CWekgl"w¦cngcpkcpq"qf"ykgnmqWek"*yctvqWek+"inqdcnpgl"rtqfwmelk"fcpgiq"
vqyctw"qtc¦"rŽ{ppqWek" t{pmw"mqpvtcmv„y"vgtokpqy{ej"pc"fcp{"vqyct0" Kpp>"egej>"
ye¦gup{ej"kpfgmu„y"d{Žq"wy¦inCfpkcpkg"yu¦{uvmkej"fquvCrp{ej"egp"vqyctw"wloq-

ycpgiq"y"kpfgmukg."c"ykCe"pcle¦CWekgl"y{¦pce¦cpkg"Wtgfpkgl"egp"¦"yu¦{uvmkej"ugtkk"
mqpvtcmv„y"vgtokpqy{ej"pc"fcp{"vqyct0"Vcmc"rtqegfwtc"pkg"qf¦ykgtekgfnc"lgfpcm"
v{rqygiq"¦cejqycpkc"kpyguvqt„y"pc"tgcnp{o"t{pmw"vgtokpqy{o."mv„t¦{"¦g"y¦inCfw"
pc" t{¦{mq"rŽ{ppqWek" wpkmcl>" pc"qi„Ž" kpyguv{elk"y" ugtkg" mqpvtcmv„y" vgtokpqy{ej"
q" qfngiŽ{ej" vgtokpcej" ¦crcfcnpqWek0"Mqnglpc"oqf{hkmcelc" kpfgmu„y" vqyctqy{ej"
rqngicŽc"¦cvgo"pc"wy¦inCfpkgpkw"rtqegfwt{"v¦y0"tqnqycpkc"rq¦{elk0"YctvqW5"kpfgmuw"
y" vcmkgl" u{vwcelk"qdnke¦c" ukC"pc"rqfuvcykg"egp"mqpvtcmv„y"q"pcldnkcu¦{o" vgtokpkg"
tgcnk¦celk" * htqpv"oqpvj" eqpvtcev+." mv„t{"y"rkgtyu¦{ej"fpkcej"quvcvpkgiq"okguk>ec"
pqvqycpkc"mqpvtcmvw"lguv"¦cuvCrqycp{"rt¦g¦"ugtkC"q"mqnglp{o"vgtokpkg"tgcnk¦celk0

Rt¦{mŽcfcok"ye¦gup{ej"kpfgmu„y"t{pmw"vqyctqygiq."mv„tg"oqcpc"¦cnke¦{5"fq"
K"igpgtcelk."u><"U(R"IUEK."FL/WDU."VT1L/ETD"e¦{"Tqigtu"Kpvgtpcvkqpcn"Eqooqfkv{"
Kpfgz"*TKEK+0"U¦e¦gi„npkg"rkgtyu¦g"fyc"uvcŽ{"ukC"pc"rqe¦>vmw"ZZK"ykgmw"dc¦>"fnc"
kpyguv{elk"vqyctqy{ej"kpyguvqt„y"hkpcpuqy{ej0

Kpfgmucok" K" igpgtcelk" uvctcpq" ukC" qfy¦qtqy{yc5"pclrtquvu¦>" rcu{yp>" hqtoC"
gmurq¦{elk"pc"t{¦{mq"u¦gtqmkgiq"t{pmw"vqyctqygiq."rqngicl>e>"pc"ogejcpke¦p{o"
pcd{ycpkw" ugtkk" mqpvtcmv„y" vgtokpqy{ej"pc" vqyct{"yejqf¦>eg"y" umŽcf" kpfgmuw"
q"pcldnkcu¦{ej" vgtokpcej" tgcnk¦celk" k"y"okctC"¦dnkccpkc"ukC" kej" vgtokpw"y{icucpkc""
tqnqycpkw"rq¦{elk"pc"mqnglp>"ugtkC"mqpvtcmv„y0"Uvtcvgikc"vc"yk>cg"ukC"lgfpcm"¦"kuvqv-
p{ok"pkgfqiqfpqWekcok"fnc"kpyguvqt„y"uvctcl>e{ej"ukC"l>"uvquqyc5"pc"tgcnp{o"t{p-

mw0"Uvtcvgikc"kpyguv{e{lpc"rqngicl>ec"pc"pcd{ycpkw"v{nmq"lgfpgl"*pcldnkcu¦gl+"ugtkk"
mqpvtcmvw" fnc" mccfgiq" vqyctw"rqyqfwlg" mqpkge¦pqW5" e¦Cuvgiq" tqnqycpkc" rq¦{elk."
eq"Ž>e¦{"ukC"¦"rqpqu¦gpkgo"¦pce¦>e{ej"mqu¦v„y"vtcpucme{lp{ej."mv„t{ej"ykgnmqW5"
pkg" lguv" wlcypkcpkc"y"mcnmwncelk" vgqtgv{e¦p{ej"yctvqWek" kpfgmu„y0"T„ypkgc" kpp{"
curgmv"uvtcvgikk."fge{¦lc"q"pcd{ekw"ugtkk"mqpvtcmvw"q"pcldnkcu¦{o"vgtokpkg"tgcnk¦celk."
y"tgcnp{ej"yctwpmcej"t{pmqy{ej"oqcg"pkg"d{5"qrv{ocnp{0"Y{d„t"ugtkk"mqpvtcmv„y"
q"pcldnkcu¦{o"vgtokpkg"tgcnk¦celk"qrctv{"lguv"pc"¦cŽqcgpkw"rcu{ypgiq"ejctcmvgtw"kp-

yguv{elk."c"eq"¦c"v{o"kf¦kg"okpkocnk¦celk"ctdkvtcnpqWek"y{dqt„y"y"tcocej"uvtcvgikk."
qtc¦"pc"urquvt¦gcgpkw."cg"vg"yŽcWpkg"ugtkg"mqpvtcmv„y"ejctcmvgt{¦wl>"ukC"pcly{cu¦>"
rŽ{ppqWek>."eq"rqykppq"¦crgypkc5"pclykCmu¦>"ŽcvyqW5"tqnqycpkc"rq¦{elk"]Hwgtvgu"
k" kppk." 4233." u0" 63Î64_0" Uvtcvgikc" vc" pkg" wy¦inCfpkc" lgfpcm" vgtokpqygl" uvtwmvwt{"
egp"mqpvtcmv„y"hwvwtgu0"Pc"rt¦guvt¦gpk"quvcvpkej"ncv"pc"t{pmcej"ykgnw"vqyctqy{ej"
mqpvtcmv„y"hwvwtgu"wmu¦vcŽvqycŽ"ukC"uvcp"egpqygiq"eqpvcpiq."rqngicl>e{"pc"v{o."cg"
egp{"vgtokpqyg"* hwvwtgu+"mu¦vcŽvwl>"ukC"pc"rq¦kqokg"y{cu¦{o"pkc"qe¦gmkycpc"egpc"
urqv"vqyctw"y"vgtokpkg"y{icucpkc"mqpvtcmvw"]Mqwvuqhvcu."Tquu."4233."u0"3Î4_0"Y"vc-

mkgl"u{vwcelk"mt¦{yc"egp"vgtokpqy{ej"tqWpkg."eq"q¦pce¦c."cg"egp{"hwvwtgu"fnc"ugtkk"
mqpvtcmvw"q"qfnginglu¦{ej"vgtokpcej"tgcnk¦celk"u>"y{cu¦g"pkc"fnc"ugtkk"q"vgtokpcej"
dnkcu¦{ej0"Y"¦yk>¦mw"¦"v{o"mqpuvtwmelc"mqpvtcmvw"rt¦gykfwl>egiq"wvt¦{o{ycpkg"
y"rqtvhgnw"kpfgmuqy{o"¦cyu¦g"ugtkk"mqpvtcmvw"q"pcldnkcu¦{ej"vgtokpcej"tgcnk¦celk"
umwvmwlg"rqpqu¦gpkgo"uvtcv"¦"v{vwŽw"tqnqycpkc"rq¦{elk."if{c"pcd{ycpg"ugtkg"mqpvtcmvw"
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q"qfnginglu¦{ej" vgtokpcej" tgcnk¦celk" u>"ftqcu¦g"qf" urt¦gfcycp{ej" ugtkk"q"dnkumkej"
vgtokpcej"tgcnk¦celk0"Wlgop{"¦ytqv"¦"tqnqycpkc"rq¦{elk"qdpkcc"Ž>e¦p>"uvqrC"¦ytqvw"
¦"kpyguv{elk"y"vcm"umqpuvtwqycpg"kpfgmu{"]Mcrncp."4234."u0"6;_0

Urquvt¦gcgpkg"rqy{cu¦{ej"ycf"kpfgmu„y"K"igpgtcelk"fqrtqycf¦kŽq"fq"rqyuvcpkc"
pqygl"kej"itwr{."qmtgWncpgl"okcpgo"KK"igpgtcelk0"Pclyccpkglu¦g"t„cpkeg"y"rqt„ypcpkw"
¦"kpfgmucok"K"igpgtcelk"fqv{e¦{Ž{"wy¦inCfpkgpkc"dctf¦kgl"¦ccycpuqycp{ej"rtqeg-

fwt"tqnqycpkc"ugtkk"mqpvtcmv„y"yejqf¦>e{ej"y"umŽcf"kpfgmuw"y"egnw"qitcpke¦gpkc"
pgicv{ypgiq"yrŽ{yw" ¦lcykumc"eqpvcpiq" pc" uvqrC" ¦ytqvw" ¦" kpyguv{elk"y" kpfgmu"
]Okhhtg."4234."u0"33_0"¥cuvquqycpq"mknmc"mqpmwtwl>e{ej"¦g"uqd>"uvtcvgikk"tqnqycpkc"
mqpvtcmv„y."vcmkej"lcm"]Vuwk."Fcuj."4233."u0"5_<

c+""Gpjcpegf"Tqnn"Î"qitcpke¦qpc"nke¦dc"tqnqycM"mqpvtcmvw"y"egnw"qdpkcgpkc"mqu¦-

v„y" vtcpucme{lp{ej." tqnqycpkg"qfd{yc" ukC"fq" ugtkk" q" uvquwpmqyq"qfngiŽ{o"
vgtokpkg"tgcnk¦celk=

d+""Hqtyctf"Tqnn" Î" ¦cokcuv" ugtkk" q" pcldnkcu¦{o" vgtokpkg" tgcnk¦celk"y" kpfgmukg"
wy¦inCfpkcpc"lguv"ugtkc"qfnginglu¦c"*fnc"vcmkej"ugtkk"dcfcpkc"gorkt{e¦pg"yumc-

¦wl>"pc"opkglu¦{"ghgmv"eqpvcpiq+=
e+""Eqpuvcpv"Ocvwtkv{"Tqnn"Î"mccf{"vqyct"lguv"y"kpfgmukg"tgrtg¦gpvqycp{"rt¦g¦"

mknmc"ugtkk"mqpvtcmv„y."c"tqnqycpkg"rqngic"uvqrpkqy{o"wuwycpkw"¦"mqu¦{mc"
y{icucl>e{ej"ugtkk"mqpvtcmvw"k"¦cuvCrqycpkw"kej"ugtkcok"q"qfnginglu¦{ej"vgtok-
pcej"tgcnk¦celk"y"vcmk"urqu„d."cd{"Wtgfpk"vgtokp"¦crcfcnpqWek"rq¦{elk"hwvwtgu 
y"fcp{o"vqyct¦g"rq¦quvcycŽ"uvcŽ{0

Yu¦{uvmkg"rqy{cu¦g"uvtcvgikg"y"fcnu¦{o"ek>iw"qrkgtcŽ{"ukC"pc"rtgfgvgtokpqycp{o"
ogejcpk¦okg"y{dqtw"pqy{ej"ugtkk"mqpvtcmvw"fq"mqu¦{mc."uvcpqykŽ{"ykCe"uvquwpmqyq"
pkgykgnm>"oqf{hkmcelC"kpfgmu„y"K"igpgtcelk."uv>f"ykCmu¦qW5"kpfgmu„y"pcngc>e{ej"fq"
vgl"itwr{"vq"tq¦ykpkCekc"vtcf{e{lp{ej"kpfgmu„y<"U(R"IUEK"Gpjcpegf"Kpfgz."ETD"
Kpfgz"5/Oqpvj"Hqtyctf"e¦{"FL/WDU"Eqooqfkvkgu"Kpfgz"5/Oqpvj"Hqtyctf0

Y{dwej"mt{¦{uw"hkpcpuqygiq"rt¦gtycŽ"fŽwiqvtycŽ{"vtgpf"y¦tquvw"egp"pc"t{p-

mcej"vqyctqy{ej."c"vcmcg"iycŽvqypg"y¦ocepkcpkg"mqtgncelk"egp"vqyct„y"k"cmv{y„y"
hkpcpuqy{ej." qitcpke¦cl>eg" cvtcme{lpqW5" rcu{yp{ej" kpyguv{elk" vqyctqy{ej" lcmq"
pct¦Cf¦kc" f{ygtu{hkmcelk" t{¦{mc" rqtvhgnk" cmv{y„y" hkpcpuqy{ej" ]Vqocu¦gyumk."
4235." u0" 443Î444_0" Lgfpqe¦gWpkg"oqcpc"d{Žq" ¦cwycc{5." cg" egp{" t„cp{ej" vqyct„y"
y"pkglgfpcmqy{o"uvqrpkw"tgciwl>"pc"y{dwej"mt{¦{uw0"Oqcnkyg"uvcŽq"ukC"ykCe"¦qr-

v{ocnk¦qycpkg"uvtcvgikk"kpyguv{e{lp{ej"pc"t{pmcej"vqyctqy{ej"rt¦g¦"qfrqykgfpk>"
ugngmelC"vqyct„y0"Quk>ipkCekg"fqfcvpkej"uv„r"¦ytqvw"y"yctwpmcej"dguu{"d{Žq"t„ypkgc"
oqcnkyg"f¦kCmk"wy¦inCfpkgpkw"y"rqtvhgnw"mt„vmkgl"urt¦gfcc{"vqyct„y0"Qdc"rqy{cu¦g"
urquvt¦gcgpkc"fqrtqycf¦kŽ{"fq"rqyuvcpkc" kpfgmu„y" vqyctqy{ej"KKK"igpgtcelk0" Kej"
yur„np>"egej>"lguv"qfglWekg"qf"mncu{e¦pgl"rcu{ypgl"tgrnkmcelk"egp"vqyct„y"pc"t¦ge¦"
wlCekc"y"dwfqykg" rqtvhgnc" kpfgmuqygiq" cmv{ypgiq"fqdqtw" umŽcfpkm„y"rqtvhgnc."
y"v{o"wy¦inCfpkgpkc"mt„vmkej"rq¦{elk"kpyguv{e{lp{ej"]Fwpud{."Pgnuqp."4232."u0"5;_0"

Vcmkg"rqfglWekg"qdglowlg"dctf¦q"ykgng"oqcnky{ej"tq¦yk>¦cM."fncvgiq"rqyuvcl>eg"
kpfgmu{"ocl>"dctf¦q"¦t„cpkeqycp>"mqpuvtwmelC0"Pcle¦CWekgl"rt¦gykfwl>"oqcnkyqW5"
cmv{ypgl" ¦okcp{"ykgnmqWek"yci"wf¦kcŽw" rqu¦e¦gi„np{ej" vqyct„y"y"mqu¦{mw" kp-
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fgmuw"nwd"ecŽmqykvgl"¦okcp{"vqyct„y"y"mqu¦{mw."rt¦{"e¦{o"y{d„t"vqyct„y"k1nwd"
kej"yci"lguv"fqmqp{ycp{"cndq"pc"dc¦kg"rtgfgvgtokpqycp{ej"cniqt{vo„y"*qrctv{ej"
pc"u{ipcŽcej"cpcnk¦{"vgejpke¦pgl."yumcapkmcej"hwpfcogpvcnp{ej."cpcnk¦kg"¦lcykumc"
eqpvcpiq"kvr0+."cndq"ytCe¦"pc"ctdkvtcnp{ej"fge{¦lcej"¦ct¦>f¦cl>e{ej"kpfgmugo0"Kpp{o"
pqy{o"gngogpvgo"mqpuvtwmelk"kpfgmu„y"KKK"igpgtcelk"lguv"oqcnkyqW5"y{mqt¦{uvcpkc"
faykipk"hkpcpuqygl0"Kpfgmu{"KKK"igpgtcelk"vq"pr0<

� Dcejg"Eqooqfkv{" Kpfgz" *4229+" Î"ycik" wf¦kcŽw" rqu¦e¦gi„np{ej" vqyct„y"
y"kpfgmukg"u>"wuvcncpg"pc"rqfuvcykg"cniqt{vow"kpyguv{e{lpgiq"qrctvgiq"pc"
uvtcvgikk"korgvw"*oqogpvwo+."c"fqfcvmqyq"uvquqycp{"lguv"ogejcpk¦o"tgfwm-

elk" t{¦{mc" kpyguv{e{lpgiq"y{mqt¦{uvwl>e{"cnqmcelC"e¦CWek"yctvqWek" kpfgmuw"
y"umctdqyg"rcrkgt{"fŽwcpg="

� E[F"Nqpi"Ujqtv"Kpfgz"*4229+"Î"wy¦inCfpkc"fŽwikg"rq¦{elg"y"vqyctcej."mv„-

t{ej"egp{"¦pclfwl>"ukC"y"uvcpkg"dcemyctfcvkqp."k"mt„vmkg"rq¦{elg"y"vqyctcej."
mv„t{ej"egp{"¦pclfwl>"ukg"y"uvcpkg"eqpvcpiq=

� Dctenc{u"Eqtcnu"Kpfgz"*422:+"Î"y{mqt¦{uvwlg"t„ypqe¦gWpkg"fŽwikg"k"mt„vmkg"
rq¦{elg"y"vqyctcej"yejqf¦>e{ej"y"umŽcf"kpfgmuw."y{dkgtcpg"pc"rqfuvcykg"
fge{¦lk"¦ct¦>f¦cl>e{ej"¦"dcpmw"Dctenc{u=

� UwoogtJcxgp"F{pcoke"Eqooqfkv{"Kpfgz"*UFEK+"*422;+"Î"qrctv{"pc"eqokg-

ukCe¦pgl"ugngmelk"vqyct„y"fq"umŽcfw"kpfgmuw"qtc¦"y{mqt¦{uvcpkw"ugtkk"mqpvtcmvw"
pc"fcp{"vqyct"y{dtcpgl"pc"rqfuvcykg"cniqt{vow"wy¦inCfpkcl>egiq"yctvqW5"
dcemyctfcvkqp"k"uvtcvgikC"korgvw0

Yctvq"¦yt„ek5"wyciC."cg" kpfgmu{" KKK"igpgtcelk"¦ce¦CŽ{"ukC"rqlcykc5"pc" t{pmw"
mt„vmq"rt¦gf"rqe¦>vmkgo"mt{¦{uw"hkpcpuqygiq."c"¦pce¦>e{"y¦tquv"kej"nke¦d{"k"rqrw-

nctpqWek"pcuv>rkŽ"rq"lgiq"y{dwejw."y"yctwpmcej"yurqopkcpgiq"ye¦gWpkgl"kuvqvpgiq"
y¦tquvw"mqtgncelk"egp"vqyct„y"k"cmv{y„y"hkpcpuqy{ej0

50"Ghgmv{ypqW5"kpyguv{elk"y"kpfgmu{"t{pmw"vqyctqygiq

Yur„Že¦gupc"vgqtkc"rqtvhgnqyc"yumc¦wlg."cg"kpyguvqt¦{"qegpkcl>"y{pkmk"kpyguv{elk"
hkpcpuqy{ej"rt¦g¦"rt{¦ocv" fy„ej"mt{vgtk„y<"oqcnkygiq"fq"w¦{umcpkc" fqejqfw."
okgt¦qpgiq"uvqr>"¦ytqvw"¦"rqtvhgnc."qtc¦"t{¦{mc"kpyguv{e{lpgiq."qmtgWncpgiq"rt¦g¦"
¦okgppqW5"uvqr{"¦ytqvw"*qfej{ngpkgo"uvcpfctfqy{o+0"Y"vcdgnk"3"¦crtg¦gpvqycpq"
rqt„ypcpkg"rqy{cu¦{ej"rctcogvt„y"fnc"vtcf{e{lp{ej"kpyguv{elk"hkpcpuqy{ej"qtc¦"
kpfgmu„y"t{pmw"vqyctqygiq"y"ncvcej"4223Î42340
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Vcdgnc"30"TgpvqypqW5"k"t{¦{mq"y{dtcp{ej"kpyguv{elk"rqtvhgnqy{ej"y"ncvcej"4223Î4234 4

Klasa  

kpyguv{elk

Vtgfpkqtqe¦pc"
uvqrc"¦ytqvw"
4223Î4229"

*'+"

Qfej{ngpkg"
uvcpfctfqyg"
uvqr{"¦ytqvw"
4223Î4229"*'+

Yur„Ž-
e¦{ppkm"
UjctrgÓc

Vtgfpkqtqe¦pc"
uvqrc"¦ytqvw"
422:Î4234"

*'+

Qfej{ngpkg"
uvcpfctfqyg"
uvqr{"¦ytqvw"
422:Î4234"*'+

Yur„Ž-
e¦{ppkm"
UjctrgÓc

U(R722 5.44 37.9: 2.24 3.85 44.56 2.28

OUEK"Yqtnf 5.:5 35.6; 2.29 Î5.59 44.43 Î2.39

BofA Merill 

N{pej"Dqpf"
Kpfgz

8.69 6.86 2.9: 9.94 7.;: 3.44

5/oqpvj"WU"
T-bills (stopa 

yqnpc"qf"
t{¦{mc+

4.:6 3.78 Z 2.62 2.89 Z

FL/WDU"
Eqooqfkv{"
Kpfgz

32.42 37.54 2.6: Î7.39 43.55 Î2.48

FL/WDU"
5/oqpvj"
Hqtyctf"
Eqooqfkv{"
Kpfgz

3;.53 35.42 3.47 Î3.;8 42.66 Î2.38

Kpfgmu{"vqyctqyg"KKK"igpgtcelk

UFEK"Kpfgz 46.53 35.57 3.83 4.7; 3;.8: 2.33

Barclays Co-

tcnu"Kpfgz4 Z Z Z Î4.3: 37.92 Î2.38

Pqowtc"
Macro 

Eqooqf-

ity Strategy 

*OcEU+

Z Z Z 9.9: 8.42 3.3;

E[F"Octmgv"
Neutral Plus

Z Z Z 5.68 4.72 3.44

E[F"Nqpi/
Short

Z Z Z 2.82 :.42 2.24

`t„fŽq<"qrtceqycpkg"yŽcupg0

Cpcnk¦wl>e"i„tp>"e¦CW5"vcdgnk"3."oqcpc"uvykgtf¦k5."cg"qf"rqe¦>vmw"ZZK"ykgmw"
fq"y{dwejw"mt{¦{uw"hkpcpuqygiq"rtquvg"rcu{ypg"kpyguv{elg"y"rtqfwmv{"qrctvg"pc"

4" Fcpg"qf"mykgvpkc"422:"tqmw"*rqe¦>vgm"rwdnkmcelk"kpfgmuw+0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 17/07/2025 13:12:52



579KPFGMU["VQYCTQYG"KKK"IGPGTCELK"C"GHGMV[YPQV4"KPYGUV[ELKÈ""

kpfgmucej"t{pmw"vqyctqygiq"woqcnkykcŽ{"quk>icpkg"kuvqvpkg"y{cu¦{ej"uv„r"¦ytqvw"
y"rqt„ypcpkw"¦"kpyguv{elcok"pc"cogt{mcMumko"nwd"inqdcnp{o"t{pmw"cmelk"*kpfgm-

u{"U(R722" k"OUEK"Inqdcn+" rt¦{"rqt„yp{ycnp{o" nwd"pkcu¦{o"rq¦kqokg" t{¦{mc0"
Y{dwej"mt{¦{uw" hkpcpuqygiq"y"tqmw"422:"rt¦{pk„uŽ" lgfpcm"iŽCdqmkg"urcfmk"egp"
pc"t{pmcej"vqyctqy{ej."mv„tg"v{nmq"e¦CWekqyq"¦quvcŽ{"umqorgpuqycpg"y¦tquvcok"
y"qmtgukg" rqmt{¦{uqy{o0"Y"mqpugmygpelk" fnc" qmtguw" ncv" 422:Î4234"rt¦gekCvpc"
uvqrc"¦ytqvw"¦"kpyguv{elk"y"kpfgmu{"vqyctqyg"K"k"KK"igpgtcelk"qmc¦cŽc"ukC"wlgopc."
rt¦{" lgfpqe¦gup{o"y¦tqWekg" t{¦{mc"okgt¦qpgiq"¦okgppqWek>"uv„r"¦ytqvw0"Qfrq-

ykgf¦k>"pc"vcm>"u{vwcelC"d{Žq"rqyuvcpkg"kpfgmu„y"KKK"igpgtcelk."wy¦inCfpkcl>e{ej"
cmv{yp{"gngogpv"¦ct¦>f¦cpkc"rqtvhgngo"kpyguv{elk"vqyctqy{ej0"Fqnpc"e¦CW5"vcdgnk"
3" rt¦gfuvcykc"y{pkmk" quk>ipkCvg" rt¦g¦"7" kpfgmu„y" vgl" igpgtcelk0"¥crtg¦gpvqycpq"
lgfgp" kpfgmu"wy¦inCfpkcl>e{"y{Ž>e¦pkg" fŽwikg" rq¦{elg" kpyguv{e{lpg" *UFEK+" qtc¦"
e¦vgt{" kpfgmu{" *Dctenc{u"Eqtcnu."OcEU."E[F"Octmgv"Pgwvtcn."E[F"Nqpi"Ujqtv+"
¦cykgtcl>eg"fŽwikg"k"mt„vmkg"rq¦{elg"kpyguv{e{lpg0"Kpfgmu{"Eqtcnu"k"OcEU"wy¦inCf-

pkcl>"ctdkvtcnp{"umŽcfpkm"rtqeguw"fqdqtw"rqtvhgnc"*fge{¦lg"¦ct¦>f¦cl>e{ej+."rq¦quvcŽg"
kpfgmu{"y{mqt¦{uvwl>"uvcŽg"cniqt{vo{"mqpuvtwmelk"rqtvhgnc."mv„tg"ocl>"lgfpcm"¦Žqcqp{"
ejctcmvgt"k"y"ykCmu¦qWek"rt¦{rcfm„y"pkg"u>"rqfcycpg"fq"ykcfqoqWek"rwdnke¦pgl0"
Q¦pce¦c."vq"cg"fnc"ykCmu¦qWek"kpfgmu„y"vgl"igpgtcelk"wvtwfpkqpg"nwd"ytCe¦"pkgoqcnkyg"
lguv"u{ownqycpkg"y{pkm„y"kpfgmuw"fnc"qmtgu„y"rqrt¦gf¦cl>e{ej"fcvC"kpcwiwtcelk"
kpfgmuw0" Rqpkgycc" kpfgmu{" vgl" mncu{" ¦ce¦CŽ{" ukg" rqlcykc5" pc" t{pmw"y"quvcvpkej"
7" ncvcej." fcpg"y" vcdgnk" ¦quvcŽ{"y{¦pce¦qpg"fnc" pkej" v{nmq"fnc" qmtguw"422:Î4234" 
*¦"y{l>vmkgo"UFEK+0

W¦{umcpg"y{pkmk"yumc¦wl>."cg"y"qmtgukg"qf"y{dwejw"mt{¦{uw"kpfgmu{"KKK"igpgtcelk"
¦crgypkcŽ{"fqfcvpkg"uvqr{"¦ytqvw"*¦"y{l>vmkgo"Eqtcnu+."¦pce¦>eq"y{cu¦g"qf"uv„r"
¦ytqvw"¦"kpfgmu„y"K"nwd"KK"igpgtcelk"qtc¦"¦"kpyguv{elk"pc"t{pmcej"cmelk0"YkCmu¦qW5"
kpfgmu„y"qhgtqycŽc"vcmcg"¦pce¦>e>"tgfwmelC"t{¦{mc"okgt¦qpgiq"¦okgppqWek>"uv„r"
¦ytqvw0"Y"mqpugmygpelk"ejctcmvgt{¦qycŽ{"ukC"qpg"y{uqmkok"yctvqWekcok"u{pvgv{e¦-
pgl"okct{"ghgmv{ypqWek"rqtvhgnc"*yur„Že¦{ppkm"UjctrgÓc+0"Ejq5"kpfgmu{"KKK"igpgtcelk"
¦crgypkŽ{"y"dcfcp{o"qmtgukg"cvtcme{lpg"y{pkmk"kpyguv{e{lpg."pcngc{"¦yt„ek5"wyc-

iC"pc"dctf¦q"fwcg"tq¦dkgcpqWek"okCf¦{" v{ok"y{pkmcok."dCf>eg"rqejqfp>"dctf¦q"
¦t„cpkeqycp{ej"ogvqf"mqpuvtwqycpkc" rqu¦e¦gi„np{ej" kpfgmu„y0"¥cucfpg"y{fclg"
ukC"rquvcykgpkg"vg¦{."cg"q"kng"y"rt¦{rcfmw"kpyguv{elk"qrctv{ej"pc"kpfgmucej"K" k"KK"
igpgtcelk"oco{"fq"e¦{pkgpkc"¦"vtcf{e{lp>"mqpegrel>"rcu{ypgl"kpyguv{elk"pcWncfwl>-

egl"¦cejqycpkg"t{pmw."qrctv>"pc"¦cŽqcgpkw"q"ghgmv{ypqWek"t{pmw"k"pkg¦fqnpqWek"fq"
quk>icpkc"rqpcfrt¦gekCvp{ej"uv„r"¦ytqvw"f¦kCmk"cmv{ypgow"¦ct¦>f¦cpkw."vq"kpfgmu{"
KKK" igpgtcelk" u>"y"rtcmv{eg" cmv{ypkg" ¦ct¦>f¦cp{ok" rqtvhgncok" kpyguv{e{lp{ok."
mqpuvtwqycp{ok"y"egnw"woqcnkykgpkc"kpyguvqtqo"y{mqt¦{uvwl>e{o"vcmkg"kpfgmu{"
quk>icpkc"cduqnwvpgl"uvqr{"¦ytqvw."pkg¦cngcpgl"qf"mqpkwpmvwt{"t{pmqygl."y"v{o"qf"
mkgtwpmw"¦okcp"egp"pc"t{pmcej"vqyctqy{ej0"¥g"y¦inCfw"pc"f{umtgelqpcnpg"gngogpv{"
mqpuvtwmelk"ykCmu¦qWek"kpfgmu„y"pclpqyu¦gl"igpgtcelk"uwmegu"y"tgcnk¦celk"vcm"¦fg-

hkpkqycpgiq"egnw"kpyguv{e{lpgiq"uvclg"ukC"y"kuvqvpgl"okgt¦g"w¦cngcpkqp{"qf"y{dqtw"
yŽcWekygiq"¦ct¦>f¦cl>egiq"qfrqykcfcl>egiq"¦c"vyqt¦gpkg"kpfgmuw0
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¥cmqMe¦gpkg

Qf"rqe¦>vmw"ZZK"ykgmw"vtyc"pcrŽ{y"mcrkvcŽ„y"rqtvhgnqy{ej"pc"t{pmk"vqyctqyg0"
Kpyguvqt¦{"hkpcpuqyk"fq"kpyguv{elk"pc"t{pmcej"vqyctqy{ej"rqyu¦gejpkg"y{mqt¦{-

uvwl>"rtqfwmv{"hkpcpuqyg"qrctvg"pc"kpfgmucej"t{pmw"vqyctqygiq."vcmkg"lcm"vqyctqyg"
kpuvtwogpv{"rqejqfpg"k"vqyctqyg"hwpfwu¦g"kpyguv{e{lpg"*¦yŽcu¦e¦c"v{rw"GVH+0"Vcmkg"
¦cuvquqycpkg"kpfgmu„y"vqyctqy{ej"urqyqfqycŽq"gyqnwelC"kej"mqpuvtwmelk"y"egnw"
qrv{ocnpgiq"fqrcuqycpkc"fq"qe¦gmkycM"qocykcpgl"itwr{"we¦guvpkm„y"t{pmw0"U¦e¦g-

i„npkg"fwcg"¦okcp{"pcuv>rkŽ{"y"qmtgukg"qf"y{dwejw"inqdcnpgiq"mt{¦{uw"hkpcpuqygiq"
k" fqrtqycf¦kŽ{" fq"rqyuvcpkc" v¦y0" KKK" igpgtcelk" kpfgmu„y." mv„t{ej" egej>"yur„np>"
lguv"wy¦inCfpkgpkg"y"kej"mqpuvtwmelk"gngogpv„y"cmv{ypgiq"¦ct¦>f¦cpkc"rqtvhgngo"
kpyguv{elk" vqyctqy{ej"qtc¦"oqcnkyqWek" ¦cloqycpkc" mt„vmkej"rq¦{elk" pc" t{pmcej"
vqyctqy{ej"lcmq"umŽcfpkm„y"kpfgmuw0"Y"mqpugmygpelk"kpfgmu{"pclpqyu¦gl"igpgtcelk"
rt¦guvcl>"d{5"vtcf{e{lp{ok"okgtpkmcok"rq¦kqow"egp"pc"t{pmcej"vqyctqy{ej."c"uvcl>"
ukC"y"kuvqekg"¦ccycpuqycp{ok"uvtcvgikcok"kpyguv{e{lp{ok"q"ejctcmvgt¦g"kpyguv{elk"
typu cduqnwvg"tgvwtp"*cduqnwvpgl"uvqr{"¦ytqvw+0

Y"qmtgukg"422:Î4234"kpfgmu{"KKK"igpgtcelk"pc"vng"vtcf{e{lp{ej"kpfgmu„y"vqyc-

tqy{ej" k" kpp{ej"mncu" cmv{y„y" hkpcpuqy{ej"woqcnkykcŽ{" quk>icpkg" cvtcme{lp{ej"
y{pkm„y"kpyguv{e{lp{ej0"Kpyguv{elg"vgiq"v{rw"vtce>"lgfpcm"uvqrpkqyq"uy„l"kpfgm-

uqy{"ejctcmvgt"*pcWncfqycpkg"t{pmw+."eq"uvcykc"rt¦gf"kpyguvqtcok"pqyg"y{¦ycpkg"
y"myguvkk"y{dqtw"qrv{ocnpgiq"kpfgmuw0"Mt„vmc"jkuvqtkc"pqvqycM"kpfgmu„y"KKK"igpgtcelk"
qtc¦"pkgoqcpqW5"yuvge¦pgiq"vguvqycpkc"kej"mqpuvtwmelk"mccg"t„ypkgc"¦"quvtqcpqWek>"
qegpkc5"y{pkmk"w¦{umcpg"y"uvquwpmqyq"mt„vmko"jqt{¦qpekg"e¦cuqy{o0

Qfpqvqycpc"y"pkpkglu¦{o"dcfcpkw"gyqnwelc"mqpuvtwmelk"kpfgmu„y"vqyctqy{ej"
oqcg"d{5"vtcmvqycpc"lcmq"gngogpv"hkpcpulcnk¦celk"t{pm„y"vqyctqy{ej."tq¦wokcpgl"
lcmq"y¦tquv"yrŽ{yw"kpyguvqt„y"qtc¦" kpuv{vwelk" hkpcpuqy{ej"pc"mu¦vcŽvqycpkg"ukC"
u{vwcelk"pc" t{pmcej" vqyctqy{ej0"Mqpuvtwmelg" kpfgmu„y" vqyctqy{ej" KKK"igpgtcelk"
pkg"qfrqykcfcl>"dqykgo"¦crqvt¦gdqycpkw"pc"rqokct"mqpkwpmvwt{"pc" t{pmcej" vq-

yctqy{ej." nge¦" ¦crqvt¦gdqycpkw" kpyguvqt„y" hkpcpuqy{ej"pc" ghgmv{yp{"rtqfwmv"
kpyguv{e{lp{0"Pcngc{"lgfpcm"¦cwycc{5."cg"kpfgmu{"KKK"igpgtcelk"pkg"¦cuvCrwl>"vtcf{-

e{lp{ej"kpfgmu„y."nge¦"u>"rwdnkmqycpg"t„ypqnging"¦"pkok0"Oqcg"vq"fqrtqycf¦k5"fq"
ãqe¦{u¦e¦gpkcÑ"yctvqWek"vtcf{e{lp{ej"kpfgmu„y"¦"yrŽ{yw"urgmwnce{lp{ej"kpyguv{elk"
hkpcpuqy{ej"k"woqcnkyk5"ghgmv{ypkglu¦g"rgŽpkgpkg"hwpmelk"okgtpkm„y"mqpkwpmvwt{"
t{pm„y"vqyctqy{ej0

Dkdnkqitchkc

30" Fwpud{"C0."Pgnuqp"M0."C"Dtkgh"Jkuvqt{"qh"Eqooqfkvkgu"Kpfgzgu."ÐLqwtpcn"qh"KpfgzguÑ"Oc{1Lwpg"42320
40" Hwgtvgu"C0O0."Okhhtg"L0."Tcnnku"I0."Urgewncvkxg"Eqooqfkv{"Kpfgzgu."ÐJgfig"Hwpfu"TgxkgyÑ"Lwpg"42330
50" Hwgtvgu"C0O0."Okhhtg"L0."Tcnnku"I0."Uvtcvgike"cpf"Vcevkecn"Tqngu"qh"Gpjcpegf"Eqooqfkv{"Kpfkegu."

GFJGE"Dwukpguu"Uejqqn."Lwn{"42350
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57;KPFGMU["VQYCTQYG"KKK"IGPGTCELK"C"GHGMV[YPQV4"KPYGUV[ELKÈ""

60" Ktykp"U0J0."Ucpfgtu"F0T0."Kpfgz"Hwpfu."Hkpcpekcnk¦cvkqp."cpf"Eqooqfkv{"Hwvwtgu"Octmgvu."ÐCrrnkgf"
Geqpqoke"Rgturgevkxgu"cpf"Rqnke{Ñ"4233."xqn0"55."kuuwg"30

70" Mcrncp"R0F0."Dg{qpf"Dgvc"Î"Rcuukxg"Cnvgtpcvkxgu" vq"Cevkxg"Eqooqfkvkgu"Uvtcvgikgu."ÐLqwtpcn"qh"
KpfgzguÑ"Lwn{1Cwiwuv"42340

80" Mqwvuqhvcu"P0."Tquu"D0."Hknc"I0."Kpxguvkpi"kp"Eqooqfkvkgu<"Vjg"Ecug"hqt"Cevkxg"Ocpcigogpv."IG"
Cuugv"Ocpcigogpv"Tgugctej"Rcrgt."Octej"42330

90" Okhhtg"L0."Eqorctkpi"Hktuv."Ugeqpf"cpf"Vjktf"Igpgtcvkqp"Eqooqfkv{"Kpfkegu."GFJGE"Dwukpguu"
Uejqqn."Pqxgodgt"42340

:0" Uvqnn"J0T0."Yjcng{"T0G0."Eqooqfkv{"Kpfgz"Kpxguvkpi"cpf"Eqooqfkv{"Hwvwtgu"Rtkegu."ÐLqwtpcn"qh"
Crrnkgf"HkpcpegÑ"4232."42"*3+0

;0" Vjg"Eqooqfkv{"Tghkpgt<"Htqo"cp"cig"qh"ujqtvcig"vq"cp"gtc"qh"gpqwijA."Dctenc{u"Eqooqfkvkgu"
Tgugctej."Crtkn"42350

320" Vqocu¦gyumk"L0."Kpuvtwogpv{"vqyctqyg"lcmq"hqtoc"kpyguv{elk"cnvgtpcv{yp{ej"y"rqtvhgncej"kpyg-

uvqt„y"hkpcpuqy{ej."Qhke{pc"Y{fcypke¦c"UIJ."Yctu¦cyc"42350
330" Vqocu¦gyumk" L0." Kpyguv{elg"y" kpfgmu{" t{pm„y" vqyctqy{ej"c" rq¦kqo"egp" k" t{¦{mc"pc" t{pmcej"

vqyctqy{ej."Cppcngu"Wpkxgtukvcvku"Octkcg"Ewtkg/UmŽqfqyumc."Ugevkq"J<"Qgeqpqokc."xqn0"ZNXK."
3."Nwdnkp"42340

340" Vuwk"R0."Fcuj"U0."F{pcoke"Tqnn"qh"Eqooqfkvkgu"Hwvwtgu<"Cp"Gzvgpfgf"Htcogyqtm."U(R"Kpfkegu"
Yqtmkpi"Rcrgt."Hgdtwct{"42330

Vjktf"igpgtcvkqp"eqooqfkv{"kpfkegu"cpf"ghhgevkxgpguu"qh"hkpcpekcn"kpxguvogpvu"kp"eqooq/
fkv{"octmgvu

Hkpcpekcn"rtqfwevu"dcugf"qp"eqooqfkv{"kpfkegu"jcxg"dgeqog"c"hcxqwtkvg"vqqn"hqt"ickpkpi"gzrquwtg"
vq"eqooqfkvkgu"octmgvu"d{"hkpcpekcn"kpxguvqtu0

Fwtkpi"vjg"gctn{"{gctu"qh"vjg"egpvwt{"vjgug"kpfkegu"gxqnxgf"vq"dgvvgt"tgrtgugpv"tgcn"octmgv"kpxguvogpv"
uvtcvgikgu0"Vjg"oquv"ukipkhkecpv"fgxgnqrogpv"ku"vjg"kpvtqfwevkqp"qh"vjg"43st"uq/ecnngf"vjktf"igpgtcvkqp"
eqooqfkv{"kpfkegu0"Vjgkt"ockp"pgy"hgcvwtg"ku"vjg"kpenwukqp"qh"cp"cevkxg"gngogpv"qh"rqtvhqnkq"eqpuvtwe-

vkqp0"Gorktkecn"cpcn{uku"jcu"ujqyp"vjcv"fwtkpi"vjg"rgtkqf"qh"422:Î4234"vjktf"igpgtcvkqp"kpfkegu"jcxg"
ocpcigf"vq"igpgtcvg"uwrgtkqt"kpxguvogpv"rgthqtocpeg"kp"vgtou"qh"tgvwtpu"cpf"tkum"ejctcevgtkuvkeu"cu"
eqorctgf"vq"vtcfkvkqpcn"eqooqfkv{"kpfkegu"qt"uvqem"kpfkegu0"Kv"jcu"vq"dg"pqvgf."jqygxgt."vjcv"vjgug"pgy"
kpfkegu"tgrtgugpv"c"ukipkhkecpv"fgrctvwtg"htqo"vjg"vtcfkvkqpcn"rcuukxg"crrtqcej"vq"eqooqfkv{"kpxguvkpi"
cpf"ctg"kp"hcev"cevkxgn{"ocpcigf"kpxguvogpv"rqtvhqnkqu."yjqug"rgthqtocpeg"tgn{"vq"c"nctig"gzvgpv"qp"vjg"
swcnkv{"qh"kpxguvogpv"rtqyguu"qh"vjg"kpuvkvwvkqp"tgurqpukdng"hqt"kpfgz"ecnewncvkqp0

Vjg"ockp"ftkxkpi"hqteg."dgjkpf"vjg"gxqnwvkqp"qh"eqooqfkv{"kpfkegu"eqpuvtwevkqp."ygtg"vjg"pggfu"
qh" rqtvhqnkq" hkpcpekcn" kpxguvqtu"yjkej"okijv" dg" kpvgtrtgvgf" cu" cpqvjgt" ukip" qh" eqooqfkv{"octmgvu"
hkpcpekcnk¦cvkqp0"Jqygxgt."kv"jcu"vq"dg"pqvgf"vjcv"vjgug"pgy"kpfkegu"fq"pqv"tgrnceg"vjg"vtcfkvkqpcn"hktuv"
igpgtcvkqp"kpfkegu"dwv"vjg{"ctg"dgkpi"rwdnkujgf"ukownvcpgqwun{0"Ujkhvkpi"cevkxkvkgu"qh"rqtvhqnkq"kpxgu-
vqtu" kpvq"vjgug"pgy"kpfkegu"oc{"gxgpvwcnn{"jgnr"vtcfkvkqpcn" kpfkegu"dgvvgt"ugtxg"vjgkt"rtkoct{"tqng"cu"
eqooqfkv{"octmgv"rtkeg"kpfkecvqtu0
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