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YuvCr

¥okcp{" ¦cucf" tcejwpmqyqWek"Wdg¦rkge¦gpkqygiq"Hwpfwu¦w"Iyctcpe{lpgiq"
*WHI+"yrtqycf¦qpg"¦"fpkgo"3"uv{e¦pkc"4235"tqmw"pc"oqe{"Tq¦rqt¦>f¦gpkc"Okpkuvtc"
Hkpcpu„y"¦"fpkc"35"itwfpkc"4234"tqmw"y"urtcykg"u¦e¦gi„np{ej"¦cucf"tcejwpmqyq-

Wek"qtc¦" urtcyq¦fcM"¦"f¦kcŽcnpqWek"Wdg¦rkge¦gpkqygiq"Hwpfwu¦w"Iyctcpe{lpgiq 

]F¦0"W0"¦"fp0"4203404234."rq¦0"3664_ kuvqvpkg"yrŽ{pCŽ{"pc"urtcyq¦fcye¦qW5"rtqyc-

f¦qp>" rt¦g¦"WHI0"Egngo"rtce{" *mv„tgow" ¦quvcŽc" rqfrqt¦>fmqycpc"mqpuvtwmelc"
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y{pkm"hkpcpuqy{"Wdg¦rkge¦gpkqygiq"Hwpfwu¦w"Iyctcpe{lpgiq0"Y"¦yk>¦mw"¦"v{o"
qo„ykqpq"rt¦guŽcpmk"¦okcp"rtcyp{ej."rt¦gfuvcykqpq"pqyg"¦cucf{"tcejwpmqyqWek"
qtc¦"rqt„ypcpq"¦cucf{"gykfgpelk"mukCiqygl"y"uvct{o"k"pqy{o"tgckokg"rtcyp{o0"
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30""Rt¦guŽcpmk"yrtqycf¦gpkc"¦okcp"y"¦cmtgukg""
¦cucf"tcejwpmqyqWek"WHI

Vgqtkc" tcejwpmqyqWek" mqpegpvtwlg" ukC" pc" ¦dkqt¦g" tgiwŽ" *y{v{e¦p{ej+." mv„tg"
mu¦vcŽvwl>"rtcmv{mC0"Fqv{e¦>"qpg"rtqycf¦gpkc"muk>i"tcejwpmqy{ej"qtc¦"urqt¦>f¦cpkc"
k"rtg¦gpvcelk"urtcyq¦fcM"hkpcpuqy{ej0"Kej"y{d„t"oc"ejctcmvgt"vcm"rqnkv{e¦p{."lcm"
k" vgejpke¦p{30"¥cucf{" tcejwpmqyqWek" uvquqycpg"y"Wdg¦rkge¦gpkqy{o"Hwpfwu¦w"
Iyctcpe{lp{o"fq"3"uv{e¦pkc"4235"tqmw"¦"lgfpgl"uvtqp{"y{pkmcŽ{"¦"Wuvcy{"¦"fpkc"
4;"yt¦gWpkc"3;;6" tqmw"q" tcejwpmqyqWek" ]F¦0"W0"3;;6"pt"343"rq¦0"7;3_." ¦"ftwikgl"
¦cW"¦"Tq¦rqt¦>f¦gpkc"Okpkuvtc"Hkpcpu„y"¦"fpkc"37"nkuvqrcfc"4223"tqmw"y"urtcykg"
u¦e¦gi„np{ej"¦cucf"tcejwpmqyqWek"fnc"pkgmv„t{ej"lgfpquvgm"pkgdCf>e{ej"ur„Žmcok"
jcpfnqy{ok."pkgrtqycf¦>e{ej"f¦kcŽcnpqWek"iqurqfcte¦gl"]F¦0"W0"pt"359"rq¦0"375;_0"
Rt¦{lCekg"wrtqu¦e¦qp{ej"¦cucf"tcejwpmqyqWek"d{Žq"rqf{mvqycpg"urge{hkm>"hqto{"
qticpk¦ce{lpq/rtcypgl"Wdg¦rkge¦gpkqygiq"Hwpfwu¦w"Iyctcpe{lpgiq"k"hwpmelcok."
mv„tg"ow"rt¦{rkucpq0"Yctvq"yurqopkg5."cg"WHI"¦quvcŽ"rqyqŽcp{"fq"c{ekc"Wuvcy>"
q"f¦kcŽcnpqWek"wdg¦rkge¦gpkqygl"¦"4:"nkrec"3;;2"tqmw"]F¦0"W0"pt"7;"rq¦0"566_"y"egnw"
tgcnk¦celk"f¦kcŽcM"pc" t¦ge¦"qejtqp{"wdg¦rkge¦qp{ej."rqu¦mqfqycp{ej" k"wrtcypkq-

p{ej"¦"wo„y"wdg¦rkge¦gpkc0"¥"e¦cugo"hwpmelg"WHI"wngicŽ{"¦okcpqo."eq"y"kuvqvp{"
urqu„d"yrŽ{pCŽq" pc" tqnC." mv„t>" qdgepkg" qfit{yc"y" ugmvqt¦g"wdg¦rkge¦gpkqy{o0"
Rtqycf¦qpc"tcejwpmqyqW5"okcŽc"ejctcmvgt"okgu¦cp{."eq"q¦pce¦cŽq."kc"Hwpfwu¦"fq"
rgyp{ej"¦fct¦gM"uvquqycŽ"ogvqfC"mcuqy>."fq"rq¦quvcŽ{ej"¦cW"ogoqtkcŽqy>0"E¦CW5"
rt¦{ejqf„y"uvcvwvqy{ej."y" v{o"umŽcfmk"ypqu¦qpg"rt¦g¦"¦cmŽcf{"wdg¦rkge¦gM"pc"
t¦ge¦"WHI."gykfgpelqpqycpq"lcmq"rt¦{ejqf{"y"wlCekw"ogoqtkcŽqy{o."pcvqokcuv"
pkgmv„tg"rt¦{"y{mqt¦{uvcpkw"ogvqf{"mcuqygl."mv„t>"uvquqycpq"rt¦{"gykfgpelk"rt¦{-

ejqf„y"¦"qrŽcv"e¦{"tgitgu„y0"Hwpfwu¦."wy¦inCfpkcl>e"¦cucfC"quvtqcpqWek."fqejqf¦qpg"
pcngcpqWek"¦"v{vwŽw"qrŽcv"k"tgitgu„y"wloqycŽ"y"gykfgpelk"rq¦cdkncpuqygl0"¥iqfpkg"
¦"ogvqf>"ogoqtkcŽqy>"wloqycpq"t„ypkgc"mqu¦v{"cfokpkuvtce{lpg."pcvqokcuv"mqu¦-

v{"mqorgpucelk"u¦m„f"Î"mcuqyq0"Vcmkg"¦t„cpkeqycpkg"gykfgpelk"rqyqfqycŽq"fwcg"
¦cokgu¦cpkg"kphqtoce{lpg"k"oqiŽq"rtqycf¦k5"fq"o{npgl"qegp{"hcmv{e¦pgl"u{vwcelk"
hkpcpuqygl"WHI"pc"rqfuvcykg"cpcnk¦{"urtcyq¦fcM"hkpcpuqy{ej0"Y"ghgmekg"dqykgo"
y"dkncpukg"Hwpfwu¦w"pkg"d{Ž{"wlCvg<"

� rq"uvtqpkg"cmv{y„y"Î"myqv{"fqejqf¦qp{ej"tqu¦e¦gM"¦"v{vwŽw"tgitgu„y."e¦{nk"
tqu¦e¦gM" ¦ytqvp{ej" ¦" v{vwŽw"y{rŽceqp{ej"qfu¦mqfqycM" k" Wykcfe¦gM" mkg-

tqycp{ej"fq" urtcye„y"¦fct¦gM" nquqy{ej"qdlCv{ej"iyctcpelcok"WHI"qtc¦"
yctvqWek"fqejqf¦qp{ej" tqu¦e¦gM"¦" v{vwŽw"qrŽcv"¦c"pkgurgŽpkgpkg"qdqyk>¦mw"
¦cyctekc"woqy{"wdg¦rkge¦gpkc"QE0"Y"¦yk>¦mw"¦"v{o"yrŽ{y{"¦"tgitgu„y4 

3" Fq"rqfuvcyqy{ej"tgiwŽ"tcejwpmqyqWek"¦cnke¦co{<"¦cucfC"mqpv{pwcelk"*ek>iŽqWek+"f¦kcŽcpkc."¦cucfC"
ogoqtkcŽqy>."¦cucfC"mcuqy>."¦cucfC"yur„ŽokgtpqWek"rt¦{ejqf„y"k"mqu¦v„y"kej"w¦{umcpkc."¦cucfC"ek>iŽqWek."
¦cucfC"quvtqcpgl"y{egp{."¦cucfC"rt¦gycik"vtgWek"pcf"hqto>."¦cucfC"kuvqvpqWek."¦cucfC"rtcyf¦kygiq"k"t¦gvgnpgiq"
qdtc¦w="rgtkqf{¦celk0"¥qd0"]Jgpftkmugp."xcp"Dtgfc."4224."u0"65."355"k"pcuv0="Icdtwugyke¦."422;."u0"37_0

4" Y"o{Wn" ctv0" 332"Wuvcy{" q" wdg¦rkge¦gpkcej" qdqyk>¦mqy{ej" ¦" ejykn>" y{rŽcv{" rt¦g¦" Hwpfwu¦"
qfu¦mqfqycpkc."y"rt¦{rcfmcej"qmtgWnqp{ej"y"ctv0";:"wuv0"3"rmv"5"k"wuv0"3c."urtcyec"u¦mqf{"k"quqdc."mv„tc"
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uvcycŽ{"ukC"rt¦{ejqfgo"fnc"Hwpfwu¦w"fqrkgtq"¦"ejykn>"hcmv{e¦pgiq"qvt¦{oc-

pkc"yrŽcv{."rqykCmu¦cpg"q"qvt¦{ocpg"tghwpfcelg"mtclqyg"k"¦citcpke¦pg."e¦{nk"
¦ytqv{"y{rŽceqp{ej"rt¦g¦"Hwpfwu¦"qfu¦mqfqycM" k" Wykcfe¦gM" tgcnk¦qycpg"
rt¦g¦"¦cmŽcf{"wdg¦rkge¦gM0"Cpcnqike¦pkg"qrŽcv{"uvcycŽ{"ukC"rt¦{ejqfgo"fnc"
Hwpfwu¦w"fqrkgtq"¦"ejykn>"kej"hcmv{e¦pgiq"qvt¦{ocpkc="

� rq"uvtqpkg"rcu{y„y"Î"tg¦gty{"wdg¦rkge¦gpkqyg"pc"rqmt{ekg"dkgc>e{ej"k"rt¦{-

u¦Ž{ej"¦qdqyk>¦cM"¦"v{vwŽw"¦iŽqu¦qp{ej"u¦m„f."fnc"mv„t{ej"wuvcnqpq"qfrqykg-

f¦kcnpqW5"Hwpfwu¦w."c"pkg"¦quvcŽ" lgu¦e¦g"rt¦grtqycf¦qp{"rtqegu" nkmykfcelk"
v{ej" u¦m„f." tg¦gty"fnc" u¦m„f" ¦ckuvpkcŽ{ej." c" pkg¦iŽqu¦qp{ej"fq"Hwpfwu¦w"
qtc¦"tg¦gty"pc"u¦mqf{"¦"v{vwŽw"wrcfŽqWek0"V{o"uco{o"myqv{"y{rŽcecp{ej"
qfu¦mqfqycM" uvcycŽ{" ukC" mqu¦vgo"fnc"Hwpfwu¦w"fqrkgtq" ¦" ejykn>"y{rŽcv{"
qfu¦mqfqycpkc" nwd" Wykcfe¦gpkc" tgpvqygiq" k"y"y{uqmqWek"yctvqWek"y{rŽcv"
fqv{e¦>e{ej"fcpgiq"tqmw"qdtqvqygiq0

Dtcm"kphqtocelk"y"dkncpukg"q"yu¦{uvmkej"¦qdqyk>¦cpkcej"k"yu¦{uvmkej"pcngcpqW-
ekcej"WHI" urqyqfqycŽ" mqpkge¦pqW5" wrqt¦>fmqycpkc" ¦cucf" tcejwpmqy{ej"WHI"
¦iqfpkg"¦"¦cucf>"ogoqtkcŽw50"

40"¥okcp{"¦cucf"tcejwpmqyqWek"WHI"yrtqycf¦qpg"y"4234"tqmw

¥okcpc"¦cucf"tcejwpmqyqWek"WHI"¦quvcŽc"yrtqycf¦qpc"tq¦rqt¦>f¦gpkgo"okpk-
uvtc"hkpcpu„y"¦"fpkc"35"itwfpkc"4234"tqmw"]F¦0"W0"pt"359"rq¦0"375;_."if¦kg"qmtgWnqpq"
¦cmtgu"fcp{ej"rtg¦gpvqycp{ej"y"dkncpukg." tcejwpmw"¦{um„y"k"uvtcv"qtc¦"rt¦gfuvc-

ykcp{ej"y"urtcyq¦fcpkw"¦"rt¦grŽ{y„y"Wtqfm„y"rkgpkCcp{ej"ytc¦"¦"qdlcWpkgpkcok"
fq"y{dtcp{ej"rq¦{elk." ¦cmtgu" fqfcvmqy{ej" kphqtocelk" k" qdlcWpkgM"y{ocicp{ej"
rt¦{"urqt¦>f¦gpkw"kphqtocelk"fqfcvmqygl"fq"urtcyq¦fcpkc"¦"f¦kcŽcnpqWek"Hwpfwu¦w"
qtc¦"y{ocicp{ej"y"urtcyq¦fcpkw"¦"f¦kcŽcnpqWek"Hwpfwu¦w."rqfngicl>egow"dcfcpkw"
rt¦g¦"dkgiŽgiq"tgykfgpvc0"Y"dkncpukg"WHI"¦oqf{hkmqycpq"rtg¦gpvcelC"kpuvtwogpv„y"
hkpcpuqy{ej0"Y"egnw"¦qdtc¦qycpkc"rq¦kqow"Wtqfm„y"rt¦g¦pce¦qp{ej"pc"hkpcpuq-

pkg"fqrgŽpkŽc"qdqyk>¦mw"¦cyctekc"woqy{"wdg¦rkge¦gpkc"qdqyk>¦mqygiq."q"mv„t{o"oqyc"y"ctv0"6"rmv0"3"k"4."
u>"qdqyk>¦cpk"fq"¦ytqvw"Hwpfwu¦qyk"urgŽpkqpgiq"Wykcfe¦gpkc"k"rqpkgukqp{ej"mqu¦v„y0"Y"w¦cucfpkqp{ej"
rt¦{rcfmcej."mkgtwl>e"ukC"rt¦gfg"yu¦{uvmko"y{l>vmqyq"vtwfp>"u{vwcel>"ocvgtkcnp>"k"ocl>vmqy>"¦qdqyk>¦cpgiq."
lcm"t„ypkgc"lgiq"u{vwcel>"c{ekqy>."Hwpfwu¦"oqcg"qfuv>rk5"qf"fqejqf¦gpkc"¦ytqvw"e¦CWek"nwd"ecŽqWek"Wykcfe¦gpkc"
cndq"wf¦kgnk5"wnik"y"lgiq"urŽcekg"]Wuvcyc"¦"fpkc"44"oclc"4225"tqmw"q"wdg¦rkge¦gpkcej"qdqyk>¦mqy{ejÈ. 
F¦0"W0"pt"346."rq¦0"3374"¦"r„ap0"¦o0_0

5 Wuvcyc"q"tcejwpmqyqWek"¦"fpkc"4;"yt¦gWpkc"3;;6"tqmw"hqtowŽwlg"¦cucfC"ogoqtkcŽw"y"ctv0"8"wuv0"3<"
ãY"mukCicej"tcejwpmqy{ej"lgfpquvmk"pcngc{"wl>5"yu¦{uvmkg"quk>ipkCvg."rt¦{rcfcl>eg"pc"lgl"t¦ge¦"rt¦{ejqf{"
k"qdek>ccl>eg"l>"mqu¦v{"¦yk>¦cpg"¦"v{ok"rt¦{ejqfcok"fqv{e¦>eg"fcpgiq"tqmw"qdtqvqygiq."pkg¦cngcpkg"qf"vgtokpw"
kej"¦crŽcv{Ñ0"¥cucfc"mcuqyc"rqngic"pc"w¦pcycpkw"¦c"rt¦{ejqf{"fcpgiq"qmtguw"v{nmq"v{ej."mv„tg"pcuv>rkŽ{"
y"y{pkmw"t¦ge¦{ykuvgiq"yrŽ{yw"Wtqfm„y"rkgpkCcp{ej"fq"mcu{"nwd"pc"tcejwpgm"dcpmqy{"rt¦gfukCdkqtuvyc0"
Vq"ucoq"fqv{e¦{"rqpkgukqp{ej"mqu¦v„y."c"ykCe"wloqycpkc"y"mukCicej"fcpgiq"qmtguw"urtcyq¦fcye¦giq"v{nmq"
v{ej"¦yk>¦cp{ej"¦"t¦ge¦{ykuv>"y{rŽcv>"Wtqfm„y"rkgpkCcp{ej"*pr0"¦"mcu{."¦"dcpmw+0"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 17/07/2025 13:35:11



5:8 GNbDKGVC"YCPCV/RQŸG4."ITCb[PC"UQTF[N

ycpkg" ¦cfcM"Hwpfwu¦w" ¦yk>¦cp{ej" ¦" wf¦kgncpkgo"¦ytqvpgl" rqoqe{" hkpcpuqygl6 
y{qftCdpkqpq" nqmcv{" hwpfwu¦w"rqoqeqygiq" ¦" rqf¦kcŽgo"pc" tqf¦clg" kpyguv{elk0"
Yrtqycf¦qpq"rt¦grku{"fqv{e¦>eg"pcfy{cmk"dkncpuqygl"nwd"uvtcv{"dkncpuqygl5"qtc¦"
fqmqpcpq"cmvwcnk¦celk"tgiwŽ"wloqycpkc"rt¦{ejqf„y"k"mqu¦v„y"f¦kcŽcnpqWek"Hwpfwu¦w"
¦iqfpkg"¦"¦cucf>"ogoqtkcŽw."c"y"¦yk>¦mw"¦"v{o"pc"WHI"pcŽqcqpq"qdqyk>¦gm"wlCekc"
y"cmv{ycej"u¦ceqycp{ej"myqv"fqejqf¦qp{ej"tgitgu„y"qtc¦"u¦ceqycpgl"yctvqWek"
fqejqf¦qp{ej" tqu¦e¦gM" ¦" v{vwŽw" qrŽcv"y{pkmcl>e{ej" ¦" pkgurgŽpkgpkc" qdqyk>¦mw"
wdg¦rkge¦gpkc"y"¦cmtgukg"QE"rqukcfce¦{"rqlc¦f„y"ogejcpke¦p{ej0

Y"pqy{o"tq¦rqt¦>f¦gpkw"wtgiwnqycpq"t„ypkgc"u¦gtgi"fghkpkelk"k"rqlC5"¦"¦cmtguw"
f¦kcŽcnpqWek"uvcvwvqygl"Hwpfwu¦w."¦"lgfpgl"uvtqp{"wy¦inCfpkcl>e"lgiq"urge{hkmC"lcmq"
lgfpquvmk"yejqf¦>egl"y"rtcyc"k"y"qdqyk>¦mk"¦cmŽcfw"wdg¦rkge¦gM"y"¦cmtgukg"y{-

rŽcv{"qfu¦mqfqycM"k"rt¦glCekc"rtcy"fq"tgitguw."¦"ftwikgl"¦cW"Î"mqt¦{uvcl>egl"¦"v{ej"
uco{ej"rtcy."mv„tg"rt¦{uŽwiwl>"cfokpkuvtcelk"rwdnke¦pgl"y"¦cmtgukg"gi¦gmwelk"qrŽcv0

Y"tq¦rqt¦>f¦gpkw"yrtqycf¦qpq"t„ypkgc"qdqyk>¦gm<"
� tglguvtqycpkc"u¦m„f."fqejqf¦qp{ej"tgitgu„y"k"qrŽcv"qtc¦"¦ytqv„y"qfu¦mqfqycM"

y"¦cmtgukg"tgcnk¦celk"¦cfcM"y{pkmcl>e{ej"¦"f¦kcŽcnpqWek"rqfuvcyqygl"Hwpfwu¦w.
� tglguvtqycpkc"u¦m„f"rt¦glCv{ej"¦"v{vwŽw"wrcfŽqWek1nkmykfcelk"¦cmŽcf„y"wdg¦-

rkge¦gM"qtc¦"fqejqf¦qp{ej"ykgt¦{vgnpqWek"qf"u{pf{mc1nkmykfcvqtc"wrcfŽgiq"
¦cmŽcfw"wdg¦rkge¦gM.

� y{qftCdpkgpkc"mqu¦v„y"rqpkgukqp{ej"y"¦yk>¦mw"¦"tgcnk¦cel>"rt¦g¦"Hwpfwu¦"
qdqyk>¦mw"rgŽpkgpkc"hwpmelk"qWtqfmc"kphqtocelk"*QK"WHI+."mv„tg"fqv{eje¦cu"
rqykCmu¦cŽ{"mqu¦v{"cfokpkuvtce{lpg"Hwpfwu¦w0"Y"pqy{o"wlCekw"y"tcejwp-

mw"¦{um„y"k"uvtcv"Hwpfwu¦w"mqu¦v{"dg¦rqWtgfpkq"¦yk>¦cpg"¦"itqocf¦gpkgo"
k"rt¦gvyct¦cpkgo"fcp{ej"qtc¦"¦"tq¦yqlgo"kphtcuvtwmvwt{"qWtqfmc"kphqtocelk"
qtc¦"mqu¦v{"y{pcitqf¦gM"rtceqypkm„y"QK"WHI"rtg¦gpvqycpg"u>"lcmq"mqu¦v{"
f¦kcŽcnpqWek"uvcvwvqygl0

50""YrŽ{y"¦okcp"rtcyp{ej"yrtqycf¦qp{ej"tq¦rqt¦>f¦gpkgo"okpkuvtc"hkpcpu„y"
y"4234"tqmw"pc"y{pkm"hkpcpuqy{"WHI

¥okcp{" rtcyc"y"qdu¦ct¦g" tcejwpmqyqWek"WHI" urqyqfqycŽ{" mqpkge¦pqW5"
rt¦gmu¦vcŽegM" uvcpw" cmv{y„y" k" rcu{y„y"¦"dkncpuw" ¦compkCekc" urqt¦>f¦qpgiq"pc"
53"itwfpkc"4234"tqmw"y"dkncpu"qvyctekc"pc"3"uv{e¦pkc"4235"tqmw"ygfŽwi"pqy{ej"tgiwŽ0"

6" ¥ytqvpc"rqoqe"hkpcpuqyc"lguv"wf¦kgncpc"¦cmŽcfqo"wdg¦rkge¦gM"pc"rqfuvcykg"ctv0";;"wuv0"3"Wuvcy{"
q"wdg¦rkge¦gpkcej"qdqyk>¦mqy{ej0

5" Rqy{cu¦g" ¦okcp{" u>" ¦yk>¦cpg" ¦" ctv0" 339"Wuvcy{"q" wdg¦rkge¦gpkcej"qdqyk>¦mqy{ej." mv„t{" ¦quvcŽ"
¦okgpkqp{"pc"oqe{"Wuvcy{"¦"fpkc"3;"ukgtrpkc"4233"t0"q"¦okcpkg"wuvcy{"q"wdg¦rkge¦gpkcej"qdqyk>¦mqy{ej."
Wdg¦rkge¦gpkqy{o"Hwpfwu¦w"Iyctcpe{lp{o" k"Rqnumko"Dkwt¦g"Wdg¦rkge¦{ekgnk"Mqowpkmce{lp{ej" qtc¦"
pkgmv„t{ej"kpp{ej"wuvcy"]F¦0"W0"¦"4233"t0"pt"427."rq¦0"3432."pt"4;3."rq¦0"3929_"k"mv„t{"uvcpqyk."cg"pcfy{cmc"
dkncpuqyc"quk>ipkCvc"rt¦g¦"Hwpfwu¦"y"fcp{o"tqmw"qdtqvqy{o"rqykCmu¦c"hwpfwu¦"uvcvwvqy{"vyqt¦qp{"y"egnw"
¦crgypkgpkc"Wtqfm„y"pc"hkpcpuqycpkg"¦cfcM"Hwpfwu¦w."pcvqokcuv"uvtcv{"hkpcpuqyg"¦opkglu¦cl>"vgp"hwpfwu¦0
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Korngogpvcelc" qocykcp{ej" ¦cucf" tcejwpmqyqWek" urqyqfqycŽc" t„ypkgc" mq-

pkge¦pqW5" qrtceqycpkc" pqy{ej" hqtocv„y" urtcyq¦fcye¦qWek" k" wlCekg"y" tqe¦p{ej"
urtcyq¦fcpkcej"¦"f¦kcŽcnpqWek"Hwpfwu¦w"pkg"v{nmq"dkncpuw."tcejwpmw"¦{um„y"k"uvtcv."
nge¦"vcmcg"urtcyq¦fcpkc"¦"rt¦grŽ{y„y"Wtqfm„y"rkgpkCcp{ej0"Qf"uv{e¦pkc"4235"tqmw"
urtcyq¦fcpkg"¦"rt¦grŽ{yw"Wtqfm„y"rkgpkCcp{ej"urqt¦>f¦cpg"ogvqf>"dg¦rqWtgfpk>"lguv"
gngogpvgo"urtcyq¦fcpkc"tqe¦pgiq."rqfqdpkg"lcm"y"rt¦{rcfmw"¦cmŽcf„y"wdg¦rkge¦gM."
eq"rq¦ycnc"pc" vtcpurctgpvp>"rtg¦gpvcelC"yrŽ{y„y"k"y{fcvm„y"y"rqu¦e¦gi„np{ej"
qdu¦ctcej"f¦kcŽcnpqWek"uvcvwvqygl"qtc¦"y"f¦kcŽcnpqWek"kpyguv{e{lpgl"k"hkpcpuqygl0

¥cuvquqycpkg"¦cucf{"ogoqtkcŽw"y"gykfgpelk"mukCiqygl"yu¦{uvmkej"rt¦{ejqf„y"
uvcvwvqy{ej" urqyqfqycŽq" mqpkge¦pqW5" cmvwcnk¦qycpkc" pc" dkgc>eq" kej"yctvqWek0"
V{o"uco{o"pc"f¦kgM" urqt¦>f¦gpkc" urtcyq¦fcpkc"yctvqW5"pcngcpqWek" uvcvwvqy{ej"
cmvwcnk¦wlg"ukC"¦"wy¦inCfpkgpkgo"uvqrpkc"rtcyfqrqfqdkgMuvyc"kej"¦crŽcv{"rqrt¦g¦"
fqmqpcpkg"qfrkuw"cmvwcnk¦wl>egiq0"Mqt{iqycpkg"pcngcpqWek"rqrt¦g¦"qfrku{"fqv{e¦{"
vgl"e¦CWek"pcngcpqWek."mv„tgl"¦crŽcvc"lguv"y>vrnkyc."c"y"u¦e¦gi„npqWek"myqv."mv„t{ej"
rgŽpc"nwd"e¦CWekqyc"pkgWek>icnpqW5"lguv"rtcyfqrqfqdpc0"Qdkgmv{ypg"vtwfpqWek"y"ykp-

f{mcelk"qrŽcv"k"tgitgu„y."¦yk>¦cpg"¦"rt¦{e¦{pcok"pkg¦cngcp{ok"qf"Hwpfwu¦w"Î"pr0"
y{pkmcl>eg"¦"pkgoqcpqWek"wuvcngpkc"okgluec"¦cokgu¦mcpkc"fŽwcpkmc."¦iqpw"fŽwcpkmc."
fge{¦lk"qticpw"umctdqygiq"q"qfuv>rkgpkw"qf"fqejqf¦gpkc"pcngcpqWek."vtwfpgl"u{vw-

celk"ocvgtkcnpgl"fŽwcpkmc"Î"rqyqfwl>."cg"y"tcejwpmw"¦{um„y"k"uvtcv"kuvqvp>"rq¦{elC"
uvcpqyk>"rq¦quvcŽg"mqu¦v{"f¦kcŽcnpqWek"uvcvwvqygl0"Pcngc>"fq"pkej"yctvqWek"¦yk>¦cpg"
¦" cmvwcnk¦cel>" qfrku„y"qtc¦"woqt¦gM"qrŽcv" k" qfuv>rkgM"qf"fqejqf¦gpkc" tgitgu„y0"
Pcngc{"¦c¦pce¦{5."cg"yctvqWek" vg"ocl>"¦cucfpke¦{"yrŽ{y"pc"ecŽmqykv>"y{uqmqW5"
mqu¦v„y"Hwpfwu¦w."c"y"mqpugmygpelk"pc"rq¦kqo"y{pkmw"hkpcpuqygiq0"

IŽ„ypg"¦okcp{"y"¦cucfcej"gykfgpelk"mukCiqygl"WHI"rt¦gfuvcykqpq"y"vcdgnk"30

Vcdgnc"30"IŽ„ypg"¦okcp{"¦cucf"gykfgpelk"mukCiqygl"WHI"y"¦yk>¦mw"¦"yrtqycf¦gpkgo" 
tq¦rqt¦>f¦gpkc"okpkuvtc"hkpcpu„y"¦"35"itwfpkc"4234"tqmw

QDU¥CT"OGT[VQT[E¥P[ URQUïD"GYKFGPELK"MUKBIQYGL

UmŽcfmc dg¦"¦okcp"Î"gykfgpelc"dkncpuqyc

QrŽcv{

30"Tqu¦e¦gpkc"¦"v{vwŽw"qrŽcv"¦c"pkgurgŽpkgpkg"qdq-

yk>¦mw"¦cyctekc"woqy{"wdg¦rkge¦gpkc"qdqyk>¦-

mqygiq

� pcngcpqW5
¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"*pcngcpqW51
rt¦{ej„f+

� yrŽcvc
¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"*tq¦nke¦gpkg"
tq¦tcejwpmw+

� qfrku{"cmvwcnk¦wl>eg"yctvqW5"pcngcpqWek ¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"
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Regresy

30"Fqejqf¦qpg"tgitgu{

� pcngcpqW5
¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"*pcngcpqW51
rt¦{ej„f+

� yrŽcvc
¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"*tq¦nke¦gpkg"
tq¦tcejwpmw+

� qfrku{"cmvwcnk¦wl>eg"yctvqW5"pcngcpqWek ¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"

40"¥ytqv{"qfu¦mqfqycM"*tghwpfcelg+

� pcngcpqW5
¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"*¦opkglu¦gpkg"
u¦ceqycp{ej"¦qdqyk>¦cM"¦"v{vwŽw"u¦m„f+

� yrŽcvc
¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"*¦opkglu¦gpkg"
y{rŽceqp{ej"qfu¦mqfqycM+

� qfrku{"cmvwcnk¦wl>eg"yctvqW5"pcngcpqWek ¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"

QFU¥MQFQYCPKC"K"VYKCFE¥GPKC

30"¥cvykgtf¦qpg"fq"y{rŽcv{"¦qdqyk>¦cpkc"¦"v{vwŽw"
u¦m„f"

� ¦qdqyk>¦cpkc"¦"v{vwŽw"qfu¦mqfqycM"k"Wykcfe¦gM dg¦"¦okcp

� y{rŽcvc dg¦"¦okcp

40"U¦ceqycpkg"¦qdqyk>¦cM"¦"v{vwŽw"u¦m„f."fnc"
mv„t{ej"wuvcnqpq"qfrqykgf¦kcnpqW5"Hwpfwu¦w

� u¦ceqycpkg"¦qdqyk>¦cM"¦"v{vwŽw"Wykcfe¦gM"
tgpvqy{ej

¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"*mqu¦v{1¦qdq-

yk>¦cpkg+

� u¦ceqycpkg"¦qdqyk>¦cM"¦"v{vwŽw"rq¦quvcŽ{ej"
u¦m„f"quqdqy{ej

¦okcpc"¦cucf"Î"gykfgpelc"dkncpuqyc"*mqu¦v{1¦qdq-

yk>¦cpkg+

50"Rt¦{ejqf{"¦"v{vwŽw"rqf¦kcŽw"ocu{"wrcfŽqWek"
¦cmŽcfw"wdg¦rkge¦gM

� pcngcpqW5 dg¦"¦okcp

� yrŽcvc dg¦"¦okcp

� qfrku{"cmvwcnk¦wl>eg"yctvqW5"pcngcpqWek dg¦"¦okcp

RQ¥QUVCŸG

30"Mqu¦v{"fqv{e¦>eg"qWtqfmc"kphqtocelk dg¦"¦okcp

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"fcp{ej"ygypCvt¦p{ej"WHI"k"Tq¦rqt¦>f¦gpkc"Okpkuvtc"Hkpcpu„y"¦"fp0"35"
itwfpkc"4234"tqmw"y"urtcykg"u¦e¦gi„np{ej"¦cucf"tcejwpmqyqWek"]F¦0"W0"pt"359"rq¦0"375;_0
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Yrtqycf¦qpg"fq"dkncpuw"qvyctekc"4235"tqmw"mqtgmv{"oqcpc"rqf¦kgnk5"pc"vg."mv„tg"
rqyqfwl>"lgf{pkg"¦okcp{"rtg¦gpvce{lpg."qtc¦"vg."mv„tg"y{yqŽwl>"umwvmk"hkpcpuqyg"
y"¦cmtgukg"yctvqWek"hwpfwu¦{"yŽcup{ej"WHI0"Kuvqvpc"lguv"vwvcl"mqtgmvc"yctvqWek"cm-

v{y„y"k"rcu{y„y"fqmqpcpc"pc"f¦kgM"3"uv{e¦pkc"4235"tqmw."mv„tc"umwvmwlg"¦okcp>"
hwpfwu¦{"yŽcup{ej"y"rq¦{elk"pkgtq¦nke¦qpgiq"wlgopgiq"y{pkmw"¦"ncv"wdkgiŽ{ej0

Cpcnk¦wl>e"¦okcp{"dkncpuw"qvyctekc"4235"tqmw."mv„tg"dg¦rqWtgfpkq"yrŽ{ycl>"pc"
y{pkm"hkpcpuqy{."pcngc{"¦yt„ek5"u¦e¦gi„np>"wyciC"pc"qdqyk>¦gm"wlCekc"pc"f¦kgM"
3"uv{e¦pkc"4235"tqmw"y"cmv{ycej"u¦ceqycp{ej"myqv"fqejqf¦qp{ej"tgitgu„y"*qm0"62.8"
onp"¦Ž+"qtc¦"u¦ceqycp>"yctvqW5"fqejqf¦qp{ej"tqu¦e¦gM"¦"v{vwŽw"qrŽcv"¦c"pkgurgŽ-
pkgpkg"qdqyk>¦mw"¦cyctekc"woqy{"wdg¦rkge¦gpkc"qdqyk>¦mqygiq"*qm0"5;.7"onp"¦Ž+."
pcvqokcuv"y"rcu{ycej"Î"u¦ceqycp{ej"¦qdqyk>¦cM"¦"v{vwŽw"yu¦{uvmkej"jkuvqt{e¦p{ej"
u¦m„f."mv„tg"d{Ž{"qdlCvg"qfrqykgf¦kcnpqWek>"Hwpfwu¦w"*qm0"568.6"onp"¦Ž+0"YctvqWek"
vg"yrŽ{pCŽ{"pc"wmu¦vcŽvqycpkg"wlgopgiq"y{pkmw"hkpcpuqygiq"¦"ncv"wdkgiŽ{ej."mv„t{"
dCf¦kg"rqWtgfpkq"rqfngicŽ"¦cvykgtf¦gpkw"rt¦g¦"¥itqocf¦gpkg"E¦Žqpm„y"Hwpfwu¦w"
y"¦yk>¦mw"¦"¦cvykgtf¦cpkgo"rt¦g¦"vgp"qticp"y{pkmw"hkpcpuqygiq"¦c"tqm"qdtqvqy{"
42350"¥iqfpkg"¦"rt¦{iqvqycp{ok"u{owncelcok"y{pkm„y"hkpcpuqy{ej"pc"pcldnkcu¦g"
6"ncvc"qtc¦"tgmqogpfcelcok"qticpw"pcf¦qtw"¦cmŽcfc"ukC."cg"rq¦kqo"hwpfwu¦{"yŽcu-
p{ej"dCf¦kg"uwmegu{ypkg"qfdwfqy{ycp{"eq"pclopkgl"fq"rq¦kqow"urt¦gf"4234"tqmw0"

¥okcp{"¦cucf"tcejwpmqyqWek"y"kuvqvp{"urqu„d"yrŽ{pCŽ{"pc"y{pkmk"hkpcpuqyg"
WHI"¦c"4235"tqm0"Y"¦yk>¦mw"¦"yrtqycf¦gpkgo"¦cucf{"ogoqtkcŽqygl"k"y{pkmcl>e>"
¦"vgiq"qfokgpp>"rtg¦gpvcel>"fcp{ej"pcuv>rkŽ"¦pce¦p{"y¦tquv"rqu¦e¦gi„np{ej"rq¦{elk"
tcejwpmw"y{pkm„y"Î"¦crtg¦gpvqycpq"ykCmu¦g"rt¦{ejqf{"¦"qrŽcv" *qm0"82"onp"¦Ž+."
¦"tgitgu„y"*qm0"45"onp"¦Ž+"k"rq¦quvcŽg"rt¦{ejqf{"uvcvwvqyg"*qm0"492"v{u0"¦Ž+0"Rq"uvtqpkg"
mqu¦v„y"¦okcpkg"wngiŽ{"t„ypkgc"myqv{"y{rŽceqp{ej"qfu¦mqfqycM"k"Wykcfe¦gM."mv„tg"
eq"fq"¦cucf{"¦quvcŽ{"umqt{iqycpg"q"yctvqW5"fqejqf¦qp{ej"¦ytqv„y"qfu¦mqfqycM0"
*fq"tqmw"4234"¦ytqv{"qfu¦mqfqycM"d{Ž{"at„fŽgo"rt¦{ejqf„y"¦"tgitgu„y+0"Ftwi>"
eq"fq"yctvqWek"rq¦{el>"mqu¦v„y"uvcvwvqy{ej"u>"rq¦quvcŽg"mqu¦v{"f¦kcŽcnpqWek"uvcvw-

vqygl"*78"onp"¦Ž+." vt¦gek>"¦cW"Î"¦okcpc"uvcpw"tg¦gty"wdg¦rkge¦gpkqy{ej."mv„t{" vq"
uvcp"qu¦ceqycpq"k"¦crtg¦gpvqycpq"y"dkncpukg"qvyctekc"urqt¦>f¦qp{o"pc"3"uv{e¦pkc"
4235"tqmw."c"y"tcejwpmw"y{pkm„y"¦quvcŽc"wlCvc"¦okcpc"y{uqmqWek"tg¦gty"y"myqekg"
qm0"39"onp"¦Ž0"

¥g"y¦inCfw"pc" ¦pce¦gpkg" dk¦pguqyg"fnc" Wtqfqykumc"wdg¦rkge¦gpkqygiq"qtc¦"
rqyccpg"mqu¦v{"hwpmelqpqycpkc"QWtqfmc"Kphqtocelk"WHI"Î"mqu¦v{"QK"¦quvcŽ{"y{-

qftCdpkqpg"¦"mqu¦v„y"cfokpkuvtce{lp{ej"k"u>"rtg¦gpvqycpg"lcmq"mqu¦v{"f¦kcŽcnpqWek"
uvcvwvqygl"*¦okcpc"rtg¦gpvcelk"mqu¦v„y"Î"45"onp"¦Ž+0

Pcngc{"yurqopkg5." cg"¦okcp{"qdlCŽ{" t„ypkgc"f¦kcŽcnpqW5" nqmce{lp>"y"¦cmtg-

ukg"rtg¦gpvcelk" nqmcv."¦crgypkcl>e" vtcpurctgpvpqW5"rtg¦gpvcelk" uvtwmvwt{" nqmcv"qtc¦"
rt¦{ejqf„y"k"mqu¦v„y"¦ct„ypq"y"qfpkgukgpkw"fq"nqmcv"Hwpfwu¦w"Rqoqeqygiq6."lcm"
k"Hwpfwu¦w"Uvcvwvqygiq0"

6" Hwpfwu¦"rqoqeqy{"¦ct¦>f¦cp{"rt¦g¦"WHI"¦quvcŽ"wvyqt¦qp{"y"tqmw"4226"pc"dc¦kg"Wuvcy{"¦"fpkc"44"oclc"
4225"tqmw"q"wdg¦rkge¦gpkcej"qdqyk>¦mqy{ej0"Vtqfmk"hwpfwu¦w"rqoqeqygiq"rqejqf¦>"¦g"umŽcfgm"e¦Žqpm„y"
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Yftqcgpkg" ¦" fpkgo"3" uv{e¦pkc" 4235" tqmw"pqy{ej" ¦cucf" tcejwpmqyqWek"WHI"
umwvmwlg"¦crtg¦gpvqycpkgo"y"4235"tqmw"rt¦{ejqf„y"uvcvwvqy{ej"y{cu¦{ej"q"rq-

pcf":5"onp"¦Ž"qtc¦"mqu¦v„y"uvcvwvqy{ej"ykCmu¦{ej"q"qm0"95"onp"¦Ž."eq"yrŽ{yc"pc"
wmu¦vcŽvqycpkg"y{pkmw"hkpcpuqygiq"Hwpfwu¦w"y{cu¦giq"q"opkgl"ykCegl"32"onp"¦Ž"
k"lguv"dg¦rqWtgfpkq"¦yk>¦cpg"¦g"¦okcp>"¦cucf"tcejwpmqyqWek0

Cpcnk¦wl>e"pcvqokcuv"fcpg"¦"4234"tqmw"*rq"rt¦gmu¦vcŽegpkw+"k"4235"tqmw."¦"wy¦inCf-

pkgpkgo"pqy{ej"¦cucf"tcejwpmqyqWek"WHI."pcngc{"¦cwycc{5."cg"y"4235"tqmw"q"76"
onp"¦Ž"¦ykCmu¦{Ž{"ukC"rt¦{ejqf{"Hwpfwu¦w."c"mqu¦v{"q"58"onp"¦Ž."eq"urqyqfqycŽq"
wmu¦vcŽvqycpkg" ukC"y{pkmw" hkpcpuqygiq" ¦c" 4235" tqm"pc" rq¦kqokg" qm0" 57"onp" ¦Ž0"
¥cvgo"Î"y"rqt„ypcpkw" ¦" rt¦gmu¦vcŽeqp{ok"y{pkmcok" hkpcpuqy{ok" ¦c" 4234" tqm"
Î"pc"mqpkge"4235"tqmw"WHI"y{igpgtqycŽ"fqfcvpk"y{pkm" hkpcpuqy{"y{cu¦{"q"3:"
onp"¦Ž."eq"dg¦rqWtgfpkq"y{pkmc"¦"quk>ipkCekc"rt¦g¦"Hwpfwu¦"y"4235"tqmw"ngru¦{ej"
yumcapkm„y"hkpcpuqy{ej0"

¥cmqMe¦gpkg

Yrtqycf¦qpg"¦okcp{"rq¦ycncl>"pc"rt¦glt¦{uv>"rtg¦gpvcelC"u{vwcelk"hkpcpuqygl"
Hwpfwu¦w"Î"uvcpw"cmv{y„y"k"rcu{y„y."y"v{o"¦okcp{"u¦ceqycpgl"yctvqWek"fqejq-

f¦qp{ej"pcngcpqWek"¦"v{vwŽw"tgitgu„y"k"qrŽcv0
Mqt¦{Wek"¦"yrtqycf¦gpkc"pqy{ej"¦cucf"tcejwpmqyqWek"u>"¦yk>¦cpg"pkg"v{nmq"

¦" vtcpurctgpvp>" k" tgcnp>"qegp>"u{vwcelk" hkpcpuqygl"WHI."cng" t„ypkgc"oqcnkyqWek>"
fqmqpcpkc"rqt„ypcM"okCf¦{pctqfqy{ej"k"qegp{"u¦mqfqyqWek"y"¦cmtgukg"wdg¦rkg-

e¦gM"qdqyk>¦mqy{ej"y"t„cp{ej"mtclcej"Wpkk"Gwtqrglumkgl"pc"vng"t{pmw"rqnumkgiq0"

Dkdnkqitchkc

30" Icdtwugyke¦"Y0."Urtcyq¦fcye¦qW5"k"cpcnk¦c"hkpcpuqyc"rt¦gfukCdkqtuvyc."Y{fcypkevyq"Y{cu¦gl"
U¦mqŽ{"Jcpfnw"k"TcejwpmqyqWek."Rq¦pcM"422;0

40" Jgpftkmugp"G0C0." xcp"Dtgfc"T0H0."Vgqtkc" tcejwpmqyqWek. Y{fcypkevyq"Pcwmqyg"RYP."Yct-
u¦cyc"42240"

50" OcvgtkcŽ{"ygypCvt¦pg"pkgrwdnkmqycpg"WHI0
60" Tq¦rqt¦>f¦gpkg"Okpkuvtc"Hkpcpu„y"¦"fpkc"37"nkuvqrcfc"4223"tqmw"y"urtcykg"u¦e¦gi„np{ej"¦cucf"

tcejwpmqyqWek" fnc" pkgmv„t{ej" lgfpquvgm" pkgdCf>e{ej" ur„Žmcok" jcpfnqy{ok." pkgrtqycf¦>e{ej"
f¦kcŽcnpqWek"iqurqfcte¦gl. F¦0"W0"pt"359"rq¦0"375;0

vgl"kpuv{vwelk"ypqu¦qp{ej"y"ncvcej"4226Î4232"*ygfŽwi"uvcymk"2.4'"nke¦qpgl"qf"rt¦{rkuw"umŽcfgm"dtwvvq"¦"QE"
mqowpkmce{lpgiq"k"QE"tqnpkm„y+"qtc¦"¦"rt¦{ejqf„y"¦"f¦kcŽcnpqWek"nqmce{lpgl0"Vtqfmk"hwpfwu¦w"rqoqeqygiq"
oqi>"d{5"y{mqt¦{uvcpg"lgf{pkg"pc"wf¦kgngpkg"¦ytqvpgl"rqoqe{"hkpcpuqygl"y"hqtokg"rqc{e¦mk"¦cmŽcfqyk"
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