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UŽqyc"mnwe¦qyg<"mtgf{v{."ocŽg"k"Wtgfpkg"rt¦gfukCdkqtuvyc."t{¦{mq."¦fqnpqW5"mtgf{vqyc"

Mg{yqtfu<"nqcpu."uocnn"cpf"ogfkwo/uk¦gf"gpvgtrtkugu."tkumu."etgfkvyqtvjkpguu

YuvCr

Rqfglowl>e"rt„dC"wu{uvgocv{¦qycpkc"rtqdngo„y"¦yk>¦cp{ej"¦"mtgf{vqycpkgo"ugm-
vqtc"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvy."pcngc{"wuvcnk5."lcm>"fghkpkelC"OVR"rt¦{lowl>"dcpmk0"
Y"rqnumko"u{uvgokg"rtcyp{o"hwpmelqpwl>"t„cpg"fghkpkelg."y"mv„t{ej"y{t„cpkc"ukC"mknmc"
mcvgiqtkk"hkto0"Lguv"vq"mqpkge¦pg"¦"wycik"pc"qitcpke¦gpkg"ykgnw"t{¦{m."y"v{o"rqngicl>egiq"
pc"rqlcykgpkw"ukC"wlgop{ej"rt¦grŽ{y„y"rkgpkCcp{ej."mv„tg"oqiŽ{d{"¦cmŽ„ek5"urŽcvC"¦q-

dqyk>¦cM0"Rqpcfvq"rt¦gfuvcykqpq"myguvkg"¦yk>¦cpg"¦"qegp>"¦fqnpqWek"fq"urŽcv{"mtgf{vw."
c"vcmcg"t{¦{mc."mv„tg"oqi>"yrŽ{yc5"pc"rtcyfqrqfqdkgMuvyq"urŽcv{"¦qdqyk>¦cM"y¦inC-

fgo"dcpmw0"Egngo"qrtceqycpkc"lguv"rqflCekg"rt„d{"mncu{hkmcelk"urqv{mcp{ej"y"rtcmv{eg"
rtqdngo„y"¦yk>¦cp{ej"¦"qegp>"¦fqnpqWek"mtgf{vqygl"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvy0

Rqfe¦cu"qegp{"¦fqnpqWek"mtgf{vqygl"OVR"rqlcykc"ukC"u¦gtgi"vtwfpqWek."mv„tg"pkg"
y{uvCrwl>"y"mqpvgmWekg"fwc{ej"hkto0"Y"ctv{mwng"yumc¦cpq"rt¦gu¦mqf{"rt¦{"rtcm-

v{e¦pgl"qegpkg"vgl"itwr{"rqfokqv„y."c"vcmcg"urge{hke¦pg"t{¦{mc."lcmkg"oqi>"rqlcyk5"
ukC"y"vtcmekg"hwpmelqpqycpkc"vtcpucmelk0"Quvcvpko"¦cicfpkgpkgo"¦cu{ipcnk¦qycp{o"
y" vt¦gekgl"e¦CWek" lguv"rq¦kqo"ykct{iqfpqWek" kphqtocelk"fquvcte¦cp{ej"rt¦g¦"OVR0"
Wmc¦cpg"y"ctv{mwng"f{ngocv{"u>"yctvg"iŽCdu¦giq"tq¦yccgpkc0
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30""RqlCekg"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvy""
y"Wykgvng"rt¦grku„y"rtcyp{ej

Wuvcyc"q" uyqdqf¦kg" f¦kcŽcnpqWek" iqurqfcte¦gl" fghkpkwlg"y" urqu„d" knqWekqy{"
*rqf"y¦inCfgo"nke¦d{"¦cvtwfpkqp{ej"k"qdtqv„y"jcpfnqy{ej+"fykg"mcvgiqtkg"¦"ugm-

vqtc"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvy0"¥c"ocŽgiq"wyccc"ukC"rt¦gfukCdkqteC."mv„t{"
¦cvtwfpkc"pkg"ykCegl"pkc"72"rtceqypkm„y."c"lgiq"tqe¦p{"qdt„v"pgvvq"pkg"lguv"y{cu¦{"
pkc" 32"onp" gwtq" *d>fa" myqv{" vgl" pkg" rt¦gmtce¦c" lgiq" uwoc"dkncpuqyc+" ]Wuvcyc"
¦"fpkc"4"nkrec"4226"tqmw."ctv"327_0"Pcvqokcuv"okmtqrt¦gfukCdkqtec"¦cvtwfpkc"fq"32"
rtceqypkm„y"k"oc"qdt„v"*nwd"uwoC"dkncpuqy>+"fq"4"onp"gwtq"tqe¦pkg"]Wuvcyc"¦"fpkc"
4" nkrec"4226"tqmw."ctv"326_0"Fghkpkelg" vg"u>"¦dkgcpg"¦" v{ok"uhqtowŽqycp{ok"rt¦g¦"
MqokulC"Gwtqrglum>" ]Tq¦rqt¦>f¦gpkg"Mqokulk" *YG+" ¦" fpkc" 8" ukgtrpkc" 422:"t0" pt"
:221422:."¦cŽ>e¦pkm"K_0"Lgfpcm"MG"wuvcnkŽc"t„ypkgc"rqlCekg"Wtgfpkej"rt¦gfukCdkqtuvy0"
U>" vq" hkto{" ¦cvtwfpkcl>eg"opkgl" pkc" 472"rtceqypkm„y" k" quk>icl>eg" tqe¦pg"qdtqv{"
pkgrt¦gmtce¦cl>eg"72"onp"gwtq"*nwd"kej"uwoc"dkncpuqyc"pkg"rt¦gmtce¦c"65"onp"gwtq+"
]Tq¦rqt¦>f¦gpkg"Mqokulk"*YG+"¦"fpkc"8"ukgtrpkc"422:"t0"pt":221422:."¦cŽ>e¦pkm"K_0"
Fghkpkelg"vg"u>"kuvqvpg"¦"wycik"pc"hcmv."cg"rt¦gfukCdkqtuvyc"vg"oqi>"mqt¦{uvc5"¦"rgy-

p{ej"wŽcvykgM"y"hwpmelqpqycpkw."eq"oqcg"y{okgtpkg"yrŽ{yc5"pc"¦cejykcpkg"qegp{"
kej"rt¦grŽ{y„y"rkgpkCcp{ej"y"rtqegukg"qegp{"¦fqnpqWek"mtgf{vqygl0"¥g"y¦inCfw"pc"
mqpkge¦pqW5"rqfglWekc"quvtqcpqWekqygiq"dcpmk"y"qegpkg"hkto{"wy¦inCfpkcl>"fghkpk-
elC"y"fcpgl"u{vwcelk"rt¦gfukCdkqtuvyc"pclyCcu¦>."vl0"¦cykgtcl>e>"qitcpke¦gpkc."mv„tg"
¦" pclykCmu¦{o"rtcyfqrqfqdkgMuvygo"oqi>" urqyqfqyc5"wvtcvC" rtghgtgpe{lpgiq"
uvcvwuw"ocŽgiq"rt¦gfukCdkqtuvyc0

Yccpc"rt¦{"cpcnk¦qycpkw"rqfokqv„y"¦cnke¦cp{ej"fq"ugmvqtc"OVR"lguv"vgc"fghkpkelc"
ocŽgiq"rqfcvpkmc0"Vcmk"uvcvwu"rq¦ycnc"w¦{umc5"ocl>e{o"iq"rqfokqvqo"wŽcvykgpkc"
Î"oqcnkyqW5"tq¦nke¦cpkc"rqfcvmw"qf"vqyct„y"k"wuŽwi"ogvqf>"mcuqy>"qtc¦"umŽcfcpkc"
fgmnctcelk"rqfcvmqy{ej"y"qmtgucej"myctvcnp{ej"]Wuvcyc"¦"fpkc"33"octec"4226"t0."
ctv"43Î45_0"Fghkpkelc"ocŽgiq"rqfcvpkmc"y"tq¦wokgpkw"Wuvcy{"q"rqfcvmw"qf"vqyct„y"
k" wuŽwi"pkg" lguv" ¦dkgcpc" ¦"ye¦gWpkgl" rt¦{vqe¦qp{ok30"Y"rtqegukg" qegp{" ¦fqnpqWek"
mtgf{vqygl"rt¦gfukCdkqte{"dCf>egiq"ocŽ{o"rqfcvpkmkgo"oc"qpc"¦pce¦gpkg"¦"fy„ej"
y¦inCf„y0"Rq"rkgtyu¦g."wvtwfpkc"qegpC"rt¦grŽ{y„y"hkpcpuqy{ej"¦"f¦kcŽcnpqWek"qrg-

tce{lpgl"y"mt„vmko"qmtgukg"y"¦yk>¦mw"¦"oqcnkykgpkgo"umŽcfcpkc"¦g¦pcM"rqfcvmqy{ej"
y"qmtgucej"fŽwcu¦{ej"pkc"okgukCe¦pg0"Rq"ftwikg."fŽwiqvgtokpqyq"oqcg"y{uv>rk5"
t{¦{mq"¦yk>¦cpg"¦"wvtcv>"y"mqnglp{ej"ncvcej"uvcvwuw"ocŽgiq"rqfcvpkmc"k"Î"eq"¦c"v{o"
kf¦kg"Î"¦g"y¦tquvgo"mqu¦v„y"v{o"urqyqfqycp{ej."d>fa"pcygv"¦"rqlcykgpkgo"ukC"
¦"vgiq"v{vwŽw"tqu¦e¦gM"¦g"uvtqp{"qticp„y"rqfcvmqy{ej"Î"y"rt¦{rcfmw."if{"wfc"ukC"
y{mc¦c5."cg"rt¦gfukCdkqtuvyq"pkg¦cucfpkg"e¦gtrcŽq"mqt¦{Wek"¦"rt¦{ykngl„y"pcngcp{ej"
ocŽgow"rqfcvpkmqyk0

3" OcŽ{"rqfcvpkm"vq"vcmk."mv„tgiq"yctvqW5"urt¦gfcc{"y"rqrt¦gfpko"tqmw"rqfcvmqy{o"pkg"rt¦gmtqe¦{Žc"
t„ypqyctvqWek"3"422"222"gwtq"]Wuvcyc"¦"fpkc"37"nwvgiq"3;;4"t0."ctv0"6c"rmv0"32_0
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Vt¦gek>"itwr>"tgiwncelk"kuvqvp{ej"rt¦{"ejctcmvgt{¦qycpkw"rtqdngocv{mk"Ž>e¦>egl"
ukC" ¦"qegp>" ¦fqnpqWek"mtgf{vqygl"y" ugiogpekg"ocŽ{ej" k" Wtgfpkej"rt¦gfukCdkqtuvy"
u>"tgiwncelg"rtcypg"¦g¦ycncl>eg"pc"uvquqycpkg"wrtqu¦e¦qp{ej"hqto"qrqfcvmqycpkc"
k"urtcyq¦fcye¦qWek"¦"v{o"¦yk>¦cpgl0"U¦e¦gi„Žqyg"rquvcpqykgpkc"pc"vgp"vgocv"¦fg-

hkpkqycpq"o0kp0"y"Wuvcykg"q"¦t{e¦cŽvqycp{o"rqfcvmw"fqejqfqy{o"qf"pkgmv„t{ej"
rt¦{ejqf„y"quk>icp{ej"rt¦g¦"quqd{"hk¦{e¦pg"]Wuvcyc"¦"fpkc"42"nkuvqrcfc"3;;:"t0."rq¦0"
;52_0"Wrtqu¦e¦qpg"hqto{"qrqfcvmqycpkc."lcm"yumc¦wlg"kej"pc¦yc."pkg"rq¦ycncl>"pc"
qfy¦qtqycpkg"yu¦{uvmkej"curgmv„y"u{vwcelk"gmqpqoke¦pq/hkpcpuqygl"rt¦gfukCdkqtuvyc"
y"¦crkucej"mukCiqy{ej."if{c"rtqycf¦qpg"¦crku{"u>"rgyp{o"wrtqu¦e¦gpkgo"nwd"Î"
lcm"pr0"y"rt¦{rcfmw"mctv{"rqfcvmqygl"Î"pkg"fc"ukC"wuvcnk5"ykct{iqfpqWek"fcp{ej"pc"
vgocv"kej"u{vwcelk0"Wvtwfpkc"vq"dkgc>e>"qegpC"u{vwcelk"rt¦gfukCdkqtuvy"mqt¦{uvcl>e{ej"
¦"wrtqu¦e¦qp{ej"hqto0

Lcm"oqcpc"¦cwycc{5."rqy{cgl"¦cu{ipcnk¦qycpq"fykg"itwr{"rtqdngo„y0"Lgfpc"
yk>cg"ukC"¦"qegp>"u{vwcelk"rqfokqvw"iqurqfcte¦giq"rqfe¦cu"¦cykgtcpkc"vtcpucmelk"
mtgf{vqy{ej."ftwic"¦cW"¦"oqcnkyqWek>"rqiqtu¦gpkc"ukC"u{vwcelk"rqfokqvw"y"e¦cukg"
vtycpkc"woqy{"mtgf{vqygl0

40""F{ngocv{"¦yk>¦cpg"¦"y{dqtgo"ogvqf{""
qegp{"¦fqnpqWek"mtgf{vqygl"

Rqfe¦cu" ¦cykgtcpkc" vtcpucmelk" mtgf{vqy{ej" ¦" rqfokqvcok" mqt¦{uvcl>e{ok"
¦"wrtqu¦e¦qp{ej"hqto"mukCiqyqWek"pclyccpkglu¦g"lguv"y{dtcpkg"yŽcWekygl"ogvqf{"
qegp{0"Wrtqu¦e¦qpg"hqto{"pkg"qdnkiwl>"rt¦gfukCdkqte„y"fq"urqt¦>f¦cpkc"qmtguqyq"
dkncpuw."tcejwpmw"¦{um„y"k"uvtcv"cpk"tcejwpmw"rt¦grŽ{y„y"rkgpkCcp{ej"y"hqtokg"
qmtgWnqpgl"y"Wuvcykg" q" tcejwpmqyqWek" e¦{"OkCf¦{pctqfqy{ej" Uvcpfctfcej"
TcejwpmqyqWek"]¥cŽ>e¦pkm"pt"3"fq"tq¦rqt¦>f¦gpkc"Okpkuvtc"Hkpcpu„y"¦"fpkc"48"
ukgtrpkc"4225"t0."rq¦0"3697_0"¥"vgiq"rqyqfw"pkg"oc"oqcnkyqWek"¦cuvquqycpkc"cpcnk¦{"
yumcapkmqygl."mv„tc"qrkgtc"ukC"pc"fcp{ej"¦cyctv{ej"y"dkncpukg"k"tcejwpmw"¦{um„y"
k"uvtcv0"Rt¦{"rqfcvmqygl"mukCf¦g"rt¦{ejqf„y"k"tq¦ejqf„y"qtc¦"t{e¦cŽekg"gykfgp-

elqpqycp{o"pkg"oqcg"d{5"oqy{"q"wuvcngpkw"ykct{iqfp{ej"ykgnmqWek"dkncpuqy{ej0"
Eq"ykCegl."rt¦{"mctekg"rqfcvmqygl"e¦Cuvq"pkg"fc"ukC"qmtgWnk5"pcygv"u¦e¦gi„Žqy{ej"
yctvqWek"rt¦{ejqf„y"k"mqu¦v„y"y"urqu„d"kpp{."pkc"dc¦wl>e"pc"qWykcfe¦gpkw"ypkq-

umqfcye{0"Oqcpc"yumc¦c5." cg" rqu¦e¦gi„npg" wrtqu¦e¦qpg" hqto{" qrqfcvmqycpkc"
t„cpk>" ukC" qf" ukgdkg" rq¦kqogo" t{¦{mc" qegp{" u{vwcelk" gmqpqoke¦pq/hkpcpuqygl" 
rt¦gfukCdkqtuvyc0

UrqWt„f"y{okgpkqp{ej"ye¦gWpkgl"hqto"wrtqu¦e¦qp{ej"pclykCegl"ykct{iqfp{ej"
kphqtocelk"y"rtqegukg"qegp{"¦fqnpqWek"oqcg"fquvcte¦{5"rqfcvmqyc"mukCic"rt¦{ejqf„y"
k"tq¦ejqf„y0"Rq¦ycnc"qpc"pc"qmtgWngpkg"¦ct„ypq"rt¦{ejqf„y."lcm"k"mqu¦v„y"hwpm-

elqpqycpkc"rt¦gfukCdkqtuvyc"]¥cŽ>e¦pkm"pt"3"fq"Tq¦rqt¦>f¦gpkc"Okpkuvtc"Hkpcpu„y"
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¦"fpkc"48"ukgtrpkc"4225"t0."rq¦0"3697_4."cng"dg¦"u¦e¦gi„Žqygiq"¦dcfcpkc"rqu¦e¦gi„np{ej"
¦crku„y"pkg"fclg"oqcnkyqWek"qmtgWngpkc."lcmc"e¦CW5"rt¦{ejqf„y"k"mqu¦v„y"rt¦{rcfc"
pc"f¦kcŽcnpqW5"qrgtce{lp>0"Rqpcfvq"rt¦{"rqfcvmqygl"mukCf¦g"rt¦{ejqf„y"k"tq¦ejqf„y"
lgf{pg" t¦gvgnpg"fcpg"pc" vgocv" cmv{y„y"fqv{e¦>"ocl>vmw" vtycŽgiq"rt¦gfukCdkqte{"
y" hqtokg" cmv{y„y" t¦ge¦qy{ej." if{c" vgp"owuk" d{5" gykfgpelqpqycp{" ]Tq¦rqt¦>-

f¦gpkg"Okpkuvtc"Hkpcpu„y"¦"fpkc" 39"itwfpkc" 4224"t0_0"Pc"rqfuvcykg"fqmwogpv„y"
mukCiqy{ej"pkg"fc" ukC"ykct{iqfpkg"qmtgWnk5" kpp{ej"gngogpv„y"dkncpuw." vcmkej" lcm"
mcrkvcŽ{"yŽcupg."pcngcpqWek."¦qdqyk>¦cpkc"e¦{"cmv{yc"pkgocvgtkcnpg50"Y"rt¦{rcf-

mw"fqmqp{ycpkc"cpcnk¦{"¦"y{mqt¦{uvcpkgo"mukCik"rt¦{ejqf„y"k"tq¦ejqf„y"oqcpc"
rqmwuk5"ukC"q"guv{oqycpkg"pkgmv„t{ej"yctvqWek"egngo"fqmqpcpkc"u¦cewpmqygl"qegp{"
rt¦grŽ{y„y"rkgpkCcp{ej"¦"f¦kcŽcnpqWek"qrgtce{lpgl0"Y"v{o"rt¦{rcfmw"mqpkge¦pg"lguv"
w¦{umcpkg"qf"mnkgpvc"kphqtocelk"q"u¦e¦gi„Žqy{ej"rtqhkncej"lgiq"f¦kcŽcnpqWek"Î"hcmv"
vgp"gnkokpwlg"¦"fcnu¦giq"rquvCrqycpkc"v{ej."mv„t¦{"¦"t„cp{ej"rqyqf„y"ocl>"pkum>"
ykct{iqfpqW5"y"qe¦cej"dcpm„y0"Y"¦pce¦pgl"okgt¦g"qitcpke¦c"vq"mtgf{vqycpkg"pqyq"
rqyuvcŽ{ej"rt¦gfukCdkqtuvy"]Lwu¦e¦{m."422:."u0"39_0"Mqnglp{o"yccp{o"gngogpvgo"
rqfe¦cu"guv{oqycpkc"yctvqWek"rt¦grŽ{y„y"rkgpkCcp{ej"lguv"rq¦{umcpkg"yumcapkm„y"
dtcpcqy{ej."mv„tg"pc"rqfuvcykg"umcnk"f¦kcŽcnpqWek"rq¦yqn>"qu¦ceqyc5"v{rqyg"yct-
vqWek"dkncpuqyg"qtc¦"umqt{iqyc5"lg"¦"y{mqt¦{uvcpkgo"rqukcfcp{ej"fcp{ej0"Kuvqvp{"
lguv"ykCe"fquvCr"dcpmw"fq"qfrqykgfpkq"dqicvgiq"¦dkqtw"fcp{ej"rq¦ycncl>e{ej"pc"
y{¦pce¦gpkg"v{rqy{ej"yctvqWek"rqu¦e¦gi„np{ej"yumcapkm„y"fnc"mqpmtgvp{ej"rtqhknk"
f¦kcŽcnpqWek0"DŽ>f"ogvqf{"u¦cewpmqygl"¦cngc{"ykCe"k"qf"ykct{iqfpqWek"mnkgpvc."k"qf"
lcmqWek"fcp{ej"dtcpcqy{ej0

Y"rt¦{rcfmw"mnkgpv„y"rtqycf¦>e{ej"f¦kcŽcnpqW5"y"dctf¦q"qitcpke¦qp{o"¦cmtg-

ukg"oqcg"lgfpcm"fqlW5"fq"¦pce¦>e{ej"qfej{ngM"yctvqWek"u¦ceqycp{ej"pc"rqfuvcykg"
yumcapkm„y"dtcpcqy{ej"¦"wycik"pc"uknpkglu¦{"yrŽ{y"pkgmv„t{ej"e¦{ppkm„y"qvqe¦gpkc"
rt¦gfukCdkqtuvyc60"¥"vgiq"rqyqfw"pkg"oc"oqcnkyqWek"ecŽmqykvgiq"¦cwvqocv{¦qycpkc"
rtqeguw"qegp{"¦fqnpqWek"mtgf{vqygl"rt¦gfukCdkqtuvy"rquŽwiwl>e{ej"ukC"wrtqu¦e¦qp{ok"
hqtocok."if{c"fq"rqu¦e¦gi„np{ej"ypkqum„y"pcngc{"rqfejqf¦k5"y"urqu„d"¦kpf{yk-
fwcnk¦qycp{."fqmqpwl>e"quvtqcp{ej"mqtgmv"u¦cewpm„y0"Yk>cg"ukC"vq"¦"mqpkge¦pqWek>"
rqpqu¦gpkc"y{cu¦{ej"mqu¦v„y"quqdqy{ej"pkc"rt¦{"qegpkg"ypkqum„y"dc¦wl>e{ej"pc"
urtcyq¦fcye¦qWek"y"hqtokg"rgŽpgl"mukCiqyqWek0

4" ¥iqfpkg" ¦g"y¦qtgo"y"mukCf¦g"rt¦{ejqf„y" k" tq¦ejqf„y"rqykpp{"d{5"y{u¦e¦gi„npkcpg"yu¦{uvmkg"
rt¦{ejqf{"k"mqu¦v{"rtqycf¦gpkc"f¦kcŽcnpqWek"y"rqu¦e¦gi„np{ej"okguk>ecej"pctcuvcl>eq0

5" PkgoqcpqW5"vc"y{pkmc"¦"hcmvw."cg"rqfcvpkm"pkg"rtqycf¦k"¦crku„y"mukCiqy{ej"ykct{iqfpkg"qmtgWnc-

l>e{ej"vg"yctvqWek0
6" Y>umk"t{pgm"¦"wycik"pc"uyqlg"urge{hke¦pg"wyctwpmqycpkc"oqcg"y{owu¦c5"pc"rt¦gfukCdkqtuvycej"

pkgv{rqyg"yctwpmk"rŽcvpqWek" nwd" kppg"pkguvcpfctfqyg"¦cejqycpkc."mv„tg"oqi>"urqyqfqyc5"pkgmqt¦{uvpg"
¦okcp{"y"rgyp{ej"qdu¦ctcej"kej"f¦kcŽcnpqWek."eq"¦pclfwlg"qfdkekg"y"yctvqWekcej"yumcapkm„y"pkcu¦{ej"qf"
qe¦gmkycp{ej0" Lgfpcm" vg" pkguvcpfctfqyg"wyctwpmqycpkc"oqi>"d{5" tgmqorgpuqycpg"mqt¦{Wekcok." mv„tg"
w¦{umwlg"rt¦gfukCdkqtuvyq."f¦kcŽcl>e"pc"vcmko"t{pmw0"Pcngc{"dtc5"vq"rqf"wyciC"rt¦{"dcfcpkw"oqcnkyqWek"
qduŽwik"ypkqumqycpgiq"mtgf{vw0
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50""F{ngocv{"¦yk>¦cpg"¦"lcmqWek>"kphqtocelk""
k"rt¦{lCv{ej"¦cdg¦rkge¦gM

Mqnglp{"rtqdngo"rqfe¦cu"qegp{"ypkqum„y"mtgf{vqy{ej."u¦e¦gi„npkg"¦"ugiogpvw"
okmtqrt¦gfukCdkqtuvy."uvcpqyk"pkumc"lcmqW5"fquvcte¦cpgl"fqmwogpvcelk0"Yk>cg"ukC"vq"
¦"fyqoc"curgmvcok<"rq"rkgtyu¦g."ykCmu¦qW5"vcmkej"hkto"pkg"lguv"¦qdnkiqycpc."cd{"
fqmqp{yc5"cwf{vw"¦"wf¦kcŽgo"dkgiŽgiq"tgykfgpvc"]Wuvcyc"¦"fpkc"4;"yt¦gWpkc"3;;6"t0."
ctv0"86"rmv"3_."eq"pkgmqt¦{uvpkg"yrŽ{yc"pc"lcmqW5"k"uvctcppqW5"¦crku„y"mukCiqy{ej0"
Rq"ftwikg."y"rt¦{rcfmw"umŽcfcpkc"fgmnctcelk"rqfcvmqy{ej"y"qmtgucej"myctvcnp{ej"
rqyuvclg"qdcyc"q"cmvwcnpqW5"¦crku„y"rt¦gfuvcykqp{ej"rt¦g¦"rqfokqv"ypkqumwl>e{"
q"¦cyctekg"vtcpucmelk0"¥"vgiq"rqyqfw"rqfe¦cu"qegp{"¦fqnpqWek"mtgf{vqygl"vt¦gdc"¦yg-

t{hkmqyc5"rqrtcypqW5"rt¦{pclopkgl"y{dtcp{ej"¦crku„y"mukCiqy{ej."d{"y{mnwe¦{5"
nwd"¦okpkocnk¦qyc5"t{¦{mq."mv„tg"oqcg"rqlcyk5"ukC"y"rt¦{u¦ŽqWek0"Lguv" vq"t{¦{mq"
pcŽqcgpkc"mct"hkpcpuqy{ej"¦c"dŽCf{"y"fqmwogpvcelk"mukCiqygl."c"eq"¦c" v{o"kf¦kg"
t{¦{mq"rqiqtu¦gpkc"ukC"u{vwcelk"gmqpqoke¦pq/hkpcpuqygl"rt¦gfukCdkqtuvyc0"¥" vgiq"
rqyqfw"ogvqf{"qegp{"mnkgpvc"rqngicl>eg"pc"y{dtcpkw"yumcapkm„y"*rt¦{"¦cŽqcgpkw."
cg"kej"qdnke¦gpkg"dCf¦kg"oqcnkyg"pc"rqfuvcykg"rt¦gfuvcykqp{ej"fcp{ej+"k"wvyqt¦gpkw"
pc"kej"rqfuvcykg"hwpmelk"f{umt{okpce{lpgl"*pr0"yumcapkm"Cnvocpc"]Oc5mqykcm."4233."
u0"335_"k"lgiq"oqf{hkmcelg+"oqi>"pkg"qffcyc5"y"rgŽpk"rq¦kqow"t{¦{mc"¦yk>¦cpgiq"
¦"¦cyctekgo"vtcpucmelk"mtgf{vqygl0"¥fcpkgo"cwvqtc"rqfglWekgo"rq¦ycncl>e{o"pclrgŽ-
pkgl"qmtgWnk5"¦fqnpqW5"fq"urŽcv{"¦cek>icp{ej"¦qdqyk>¦cM"y"ugmvqt¦g"ocŽ{ej"k"Wtgfpkej"
rt¦gfukCdkqtuvy"lguv"¦"y{cgl"y{okgpkqp{ej"rqyqf„y"ogvqfc"guv{oqycpkc"yctvqWek"
rt¦grŽ{y„y"iqv„ymqy{ej"y{pkmcl>e{ej"¦"rtqycf¦qpgl"f¦kcŽcnpqWek"iqurqfcte¦gl"
qtc¦"rqukŽmqycpkg"ukC"yumcapkmcok"y{Ž>e¦pkg"egngo"rqt„ypcpkc"rt¦gfukCdkqtuvyc"
¦"rqfokqvcok"mqpmwtwl>e{ok"¦"pko"pc"t{pmw0

Kpp{o"e¦{ppkmkgo"oqi>e{o" t¦wvqyc5"pc" dkgc>e>" qegpC"rqfokqvw" ¦" ugmvqtc"
ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvy"lguv"e¦Cuvq"pkgykgnmk."nqmcnp{"t{pgm"f¦kcŽcnpqWek0"
Qrkgtcl>e"ukC"pc"cpcnk¦kg"yumcapkmqygl."oqcpc"y"vcmko"rt¦{rcfmw"qvt¦{oc5"yctvqWek"
¦pce¦pkg"qfdkgicl>eg"qf"v{ej"rt¦{loqycp{ej"rqyu¦gejpkg"¦c"qrv{ocnpg0"Rt¦{mŽcf"
vcmkgiq"¦fct¦gpkc"uvcpqyk"u{vwcelc."y"mv„tgl"yumcapkm"rŽ{ppqWek"dkgc>egl"wvt¦{owlg"
ukC"pc"rq¦kqokg"qmqŽq"4.22"Î"lgWnk"lgfpcm"wfc"ukC"w¦cucfpk5"vC"yctvqW5"pkgv{rqy{o"
e{mngo"rtqfwmelk."vcmko"lcm"pr0"fquvcy{"lwuv"kp"vkog"qf"iŽ„ypgiq"fquvcye{."oqcg"
ukC"qmc¦c5."cg"yctvqW5"vc"pkg"oc"¦pce¦gpkc"fnc"qegp{"oqcnkyqWek"urŽcv{"¦cek>icpgiq"
mtgf{vw0"Rqpcfvq"¦"pkgykgnmko"t{pmkgo"f¦kcŽcnpqWek"oqcg"Ž>e¦{5"ukC"t„ypkgc"kppg"
¦citqcgpkg"Î"fwcc"ug¦qpqyqW5."mv„tc"lgfpcm"oqcg"y{uvCrqyc5"vcmcg"dg¦"rqyk>¦cpkc"
¦"tq¦okctgo"t{pmw"e¦{"ykgnmqWek>"rt¦gfukCdkqtuvyc0

T{¦{mq"¦fqnpqWek"fq"urŽcv{"ypkqumqycp{ej"mtgf{v„y"y{pkmc" t„ypkgc"¦"qeg-

p{" ¦cuqd„y" nwf¦mkej." lcmkok" f{urqpwlg" hktoc0"Q" kng" kphqtocelg" q" lcmqWek" v{ejcg"
¦cuqd„y"y"rt¦gfukCdkqtuvykg"oqcgo{"rqWtgfpkq"qu¦ceqyc5"f¦kCmk"qegpkg"rqt„y-

pcye¦gl" pkgmv„t{ej"yumcapkm„y"gmqpqoke¦p{ej"y" uvquwpmw"fq" kpp{ej"rt¦gfukC-

dkqtuvy" ¦" dtcpc{" ]Lwu¦e¦{m." 422:." u0" 55_." vq"y"rt¦{rcfmw"OVR" kuvpkglg" rtqdngo"
rqngicl>e{" pc" WekuŽ{o"rqyk>¦cpkw" pkgmv„t{ej" rtqegu„y"iqurqfcte¦{ej" ¦" quqdk-
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uv>"ykgf¦>" rtceqypkm„y" k"yŽcWekekgnk." eq" urtcykc." cg" rqlcykc" ukC" pqy{" tqf¦cl" 
t{¦{mc0

Lguv"qpq"u¦e¦gi„npkg"kuvqvpg"y"rt¦{rcfmw"rt¦gfukCdkqte„y"rtqycf¦>e{ej"f¦kcŽcn-
pqW5"lgfpqquqdqyq"k"okmtqrt¦gfukCdkqte„y0"Fnc"v{ej"rkgtyu¦{ej"t{¦{mq"¦yk>¦cpg"
¦"rt¦gtycpkgo"rtqegu„y"iqurqfcte¦{ej"pc"umwvgm"wvtcv{"mnwe¦qy{ej"rtceqypkm„y"
oqcpc" guv{oqyc5"fqW5" Žcvyq." pc"rqfuvcykg"ykgmw"ypkqumqfcye{"qtc¦"y{pkm„y"
dcfcM"ngmctumkej50"Pkgeq"dctf¦kgl"¦Žqcqp{o"rtqdngogo"lguv"qegpc"pkgykgnmkej"ur„-

Žgm."if¦kg"pkg"fc"ukC"lcupq"k"ykct{iqfpkg"qmtgWnk5"w¦cngcpkgpkc"rt¦gdkgiw"rtqegu„y"
iqurqfcte¦{ej"qf"rqu¦e¦gi„np{ej"yur„ŽyŽcWekekgnk"k"rtceqypkm„y0

Quvcvpko"tqf¦clgo"t{¦{mc."mv„tg"¦fcpkgo"cwvqtc"yctvq"qfpqvqyc5."lguv"t{¦{mq"
pciŽgl"wvtcv{"yctvqWek"¦cdg¦rkge¦gM"y"e¦cukg"vtycpkc"woqy{"mtgf{vqygl0"Oqcg"qpq"
fqv{e¦{5"¦ct„ypq"¦cdg¦rkge¦gM"quqdqy{ej."lcm"k"t¦ge¦qy{ej0"Y"rt¦{rcfmw"ocŽ{ej"
k"Wtgfpkej"rt¦gfukCdkqtuvy"¦cdg¦rkge¦gpkc"quqdkuvg"u>"uvquqycpg"¦pce¦pkg"e¦CWekgl"
pkc"y"rt¦{rcfmw"fwc{ej"rqfokqv„y"iqurqfcte¦{ej60"T{¦{mq"pciŽgl"wvtcv{"yctvqWek"
oqcg"y{pkmc5"pr0"¦"rqiqtu¦gpkc"ukC"u{vwcelk"gmqpqoke¦pq/hkpcpuqygl"rqtCe¦{ekgnc0"
Y"rt¦{rcfmw"¦cdg¦rkge¦gM"t¦ge¦qy{ej"t{¦{mq"pciŽgl"wvtcv{"yctvqWek"lguv"myguvk>"
dctf¦kgl"¦Žqcqp>0"Qi„npkg" t¦ge¦"wlowl>e."oqcg"y{pkmc5"¦"pciŽgl"¦okcp{"yctvqWek"
t{pmqygl"rt¦gfokqvw"¦cdg¦rkge¦gpkc"Î"rt¦{mŽcfgo" lguv" vw" urcfgm"yctvqWek"pkgtw-

ejqoqWek"y"Uvcpcej"¥lgfpqe¦qp{ej"y"e¦cukg"quvcvpkgiq"mt{¦{uw"]U¦{u¦mc."422;."u0"
8_" nwd"Î"eq"dctf¦kgl"ejctcmvgt{uv{e¦pg"fnc"OVR"Î"d{5"urqyqfqycpg"rqlcykgpkgo"
ukC"pqy{ej"qdek>cgM"pc"¦cdg¦rkge¦gpkw90"U{vwcelc"vcmc"uvcpqyk"ghgmv"yurqokpcp{ej"
lwc"ye¦gWpkgl"t{¦{m."c"u¦e¦gi„npkg"t{¦{mc"pcŽqcgpkc"mct"rt¦g¦"wt¦>f"umctdqy{"k"¦c-

dg¦rkge¦gpkc"tqu¦e¦gM"¦"vgiq"v{vwŽw"y"rquvcek"jkrqvgmk"rt¦{owuqygl0

¥cmqMe¦gpkg

Tgcuwowl>e."y"rtcmv{eg"urqvmc5"ukC"oqcpc"¦"t„cp{ok"tqf¦clcok"t{¦{mc"fqv{-

e¦>egiq"qegp{"¦fqnpqWek"mtgf{vqygl"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvy0"Y{t„cpkqpq"
rtqdngo{." mv„tg"oqcpc" ¦cmycnkhkmqyc5"fq" lgfpgl" ¦" fy„ej"mcvgiqtkk" fqv{e¦>e{ej"
rtqdngocv{mk"qegp{"vtcpucmelk"mtgf{vqy{ej."e¦giq"gi¦gornkhkmcelg"oqcpc"¦pcnga5"
rqy{cgl0"Rkgtyu¦>"itwr>"t{¦{m"u>"vg"¦yk>¦cpg"¦"dkgc>e>"qegp>"u{vwcelk"gmqpqoke¦pq-

/hkpcpuqygl"k"yctvqWek"¦cdg¦rkge¦gM0"Fq"rqfuvcyqy{ej"rtqdngo„y"oqcpc"vwvcl"¦cnk-
e¦{5"dtcm"urqt¦>f¦cpkc"dkncpuw."eq"wpkgoqcnkykc"¦cuvquqycpkg"ogvqf{"yumcapkmqygl"
fq"qegp{"mqpf{elk"rt¦gfukCdkqtuvyc"k"umwvmk"vgl"qegp{"fnc"kpp{ej"ogvqf."pkgykgnm>"

5" Ytc¦"¦"ykgmkgo"tqWpkg"t{¦{mq"Wokgtek"mtgf{vqdkqte{0"Pc"rqfuvcykg"y{pkm„y"dcfcM"ngmctumkej"oqcpc"
iq"¦cmncu{hkmqyc5"fq"qmtgWnqpgl"itwr{"t{¦{mc"rqpkgukgpkc"y"qmtgukg"mtgf{vqycpkc"rqyccpgiq"wu¦e¦gtdmw"
pc"¦ftqykw"¦citcccl>egiq"rtqycf¦gpkw"f¦kcŽcnpqWek"iqurqfcte¦gl"y"cmvwcnp{o"y{okct¦g0

6" F¦kglg"ukC"vcm."rqpkgycc"ocŽg"rqfokqv{"e¦Cuvq"pkg"rqukcfcl>"ocl>vmw"q"yctvqWek"k"rŽ{ppqWek"rq¦yc-

ncl>egl"pc"rgŽpg"¦cdg¦rkge¦gpkg"¦cek>icp{ej"¦qdqyk>¦cM0
9" Ejqf¦k"q"u{vwcelC."y"mv„tgl"fqejqf¦k"fq"rt¦{owuqygiq"qdek>cgpkc"pc"umwvgm"y{tqmw"u>fw"nwd"fge{¦lk"

cfokpkuvtce{lpgl0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 17/01/2026 18:15:16



47F[NGOCV["QEGP["¥FQNPQVEK"MTGF[VQYGL"OCŸ[EJ"K"VTGFPKEJ"RT¥GFUKBDKQTUVY"

umcnC"f¦kcŽcnpqWek."pkum>"lcmqW5"k"pkgykgnm>"u¦e¦gi„ŽqyqW5"fqmwogpvcelk"urqt¦>f¦cpgl"
iŽ„ypkg"pc"rqvt¦gd{"tq¦nke¦gM"rqfcvmqy{ej"qtc¦"rq¦kqo"ykct{iqfpqWek"rt¦gfukCdkqt-
uvyc"ypkqumqfcye{0"Ftwic"itwrc"rtqdngo„y"vq"vg"y{pkmcl>eg"¦"t{¦{mc"y{uv>rkgpkc"
y"rt¦{u¦ŽqWek"pkgmqt¦{uvp{ej"fnc" hkto{"¦fct¦gM0"VC"mcvgiqtkg"oqcpc"rqf¦kgnk5"pc"
¦fct¦gpkc"rt¦{u¦Žg"y{pkmcl>eg"¦<"dŽCf„y"y"rtqegukg"fge{¦{lp{o"rt¦gfukCdkqtuvyc"
*fqv{e¦{"vq"¦ct„ypq"ucogiq"rtqeguw"rtqfwme{lpgiq."lcm"k"dŽCf„y"rqyuvcŽ{ej"y"f¦kcng"
urtcyq¦fcye¦qWek" hkpcpuqygl+." ¦" rquvCrqycpkc" qticp„y"cfokpkuvtcelk" rwdnke¦pgl"
qtc¦"¦"uknpgiq"w¦cngcpkgpkc"rtqegu„y"iqurqfcte¦{ej"qf"rqyk>¦cM"rgtuqpcnp{ej0

Rt¦gfuvcykqpg"y{cgl"ctiwogpv{"yumc¦wl>"pc"vq."cg"¦"qegp>"ocŽ{ej"k"Wtgfpkej"
rt¦gfukCdkqtuvy"Ž>e¦{"ukC"ukC"ykgng"f{ngocv„y."mv„tg"pkg"y{uvCrwl>"*nwd"y{uvCrwl>"
y"pkgykgnmko"uvqrpkw+"y"rt¦{rcfmw"fwc{ej"rqfokqv„y"iqurqfcte¦{ej0

Dkdnkqitchkc

30" Lwu¦e¦{m"U0."¥fqnpqW5"mtgf{vqyc"y"qegpkg"dcpmw"pc"rt¦{mŽcf¦kg"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvy."
U¦mqŽc"IŽ„ypc"Iqurqfctuvyc"Ykglumkgiq"y"Yctu¦cykg." 422:." u0" 39." jvvr<11yyy0ypg0uiiy0rn1
e¦cuqrkuoc1rfh1GKQI¥a422:apt88au390rfh0

40" Oc5mqykcm"G0."¥ct¦>f¦cpkg" ghgmv{ypqWek>" hkpcpuqy>"yur„Že¦gupgiq"rt¦gfukCdkqtuvyc"c" lgiq"
yctvqW5."ã¥gu¦{v{"Pcwmqyg"Wpkygtu{vgvw"U¦e¦gekMumkgiqÑ"4233."pt"69."u0"3350

50" Tq¦rqt¦>f¦gpkg"Mqokulk"*YG+"¦"fpkc"8"ukgtrpkc"422:"t0"pt":221422:."¦cŽ>e¦pkm"K0
60" Tq¦rqt¦>f¦gpkg"Okpkuvtc"Hkpcpu„y"¦"fpkc"39"itwfpkc"4224"t0"y"urtcykg"rtqycf¦gpkc"gykfgpelk"

rt¦{ejqf„y"k"y{mc¦w"Wtqfm„y"vtycŽ{ej"qtc¦"yctvqWek"pkgocvgtkcnp{ej"k"rtcyp{ej."F¦0"W0"¦"fpkc"
3:"itwfpkc"4224"t0

70" U¦{u¦mc"C0."Dgjcykqtcnpg"curgmv{"mt{¦{uw"hkpcpuqygiq."ãDcpm"k"Mtgf{vÑ"422;."pt"62."u0"80
80" Wuvcyc"¦"fpkc"33"octec"4226"t0"q"rqfcvmw"qf"vqyct„y"k"wuŽwi."F¦0"W0"4226."Pt"76"rq¦0"7570
90" Wuvcyc"¦"fpkc"4;"yt¦gWpkc"3;;6"t0"q"tcejwpmqyqWek."F¦0"W0"3;;6."Pt"343"rq¦0"7;30
:0" Wuvcyc"¦"fpkc"4"nkrec"4226"t0"q"uyqdqf¦kg"f¦kcŽcnpqWek"iqurqfcte¦gl."F¦0"W0"4226."Pt"395"rq¦0"3:290
;0" Wuvcyc"¦"fpkc"42"nkuvqrcfc"3;;:"t0"q"¦t{e¦cŽvqycp{o"rqfcvmw"fqejqfqy{o"qf"pkgmv„t{ej"rt¦{-

ejqf„y"quk>icp{ej"rt¦g¦"quqd{"hk¦{e¦pg."F¦0"W0"3;;:"t."Pt"366"rq¦0";520
320" ¥cŽ>e¦pkm"pt"3"fq"tq¦rqt¦>f¦gpkc"Okpkuvtc"Hkpcpu„y"¦"fpkc"48"ukgtrpkc"4225"t0"rq¦0"36970

Tcvkpi"qh"vjg"etgfkvyqtvjkpguu"qh"uocnn"cpf"ogfkwo/uk¦gf""
gpvgtrtkugu"cpf"fkngoocu"eqppgevgf"ykvj"kv

Kp"vjg"ctvkeng."vjgtg"ycu"cp"cvvgorv"vq"encuukv{"vjg"rtqdngou"eqppgevgf"ykvj"vjg"kuuwg"qh"vjg"etgfkv-
yqtvjkpguu"qh"uocnn"cpf"ogfkwo/uk¦gf"gpvgtrtkugu"kp"vjg"Rqnkuj"ngicn"u{uvgo0"Vjg"eqpukfgtcvkqpu"uvctvgf"
htqo"vjg"fghkpkvkqpu"qh"uocnn"cpf"ogfkwo/uk¦gf"gpvgtrtkugu"ykvjkp"vjg"ogcpkpi"kp"xctkqwu"ngicn"cevu"kp"
Rqncpf0"Vjg"ockp"itqwru"ygtg"kpfkecvgf"d{"fkngoocu"cu"vjg{"tgncvg"vq"vjg"rtqdngou"cpf"vjgkt"fwtcvkqp0"
Dcugf"qp"rgtuqpcn"gzrgtkgpeg"qh"vjg"cwvjqt."vjgtg"ycu"cp"cvvgorv"qp"encuukhkecvkqp"qh"vjgug"rtqdngou0
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