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mv„tg" vqe¦{" ukC" t„ypqnging" fq"rtcyf¦kygiq."y{ocic"pkgvtcf{e{lp{ej" tq¦yk>¦cM"
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y{tcuvcl>" mqnglpg" mt{rvqycnwv{0"Yrtcyf¦kg"ykCmu¦qW5" ¦" pkej" pkg" dwf¦k" vcmkgiq"
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30"Rkgpk>f¦"gngmvtqpke¦p{."e{htqy{."yktvwcnp{"k"mt{rvqycnwv{

Pclngru¦{o"qmtgWngpkgo"pc"yu¦gnmkgiq"tqf¦clw"ãwoqypg"Wtqfmk"rŽcvpke¦g"qmtg-

Wnqpgl"itwr{"urqŽge¦pglÑ"lguv"¦ytqv"ãycnwv{"cnvgtpcv{ypgÑ0"U>"qpg"cnvgtpcv{ypg"yqdge"
vtcf{e{lp{ej"ycnwv"k"oqi>"d{5"pkok"owu¦gnmk."mco{mk."mqtcnkmk"nwd"t„cqyg"mctvge¦mk0"
LgWnk"qyg"Wtqfmk"rŽcvpke¦g"dCf>"okcŽ{"t„ypqe¦gWpkg"yktvwcnp{"ejctcmvgt."yŽcWekyg"
dCf¦kg"qmtgWngpkg"ãyktvwcnpg"ycnwv{"cnvgtpcv{ypgÑ0"Wc{ycpg"y"rtcmv{eg"qmtgWngpkc"
oqi>"d{5" lgfpcm"¦t„cpkeqycpg0"Pc¦y{"y{pkmcl>"¦g"urquqdw"igpgtqycpkc"ycnwv{"
*¦"y{mqt¦{uvcpkgo"mt{rvqitchkk"Î"ãmt{rvqycnwv{Ñ+."pcyk>¦wl>"fq"okgluec."if¦kg"fq-

mqpwlg"ukC"qdt„v"pkok"*ukg5"kpvgtpgvqyc"Î"g/ycnwv{."g/rkgpk>f¦."e{dgtrkgpk>f¦."ycnwv{"
yktvwcnpg+" nwd"qfpqu¦>" ukC" fq"mqorwvgtc" lcmq"pqWpkmc"rt¦gvyct¦cl>egiq"rkgpk>f¦"
*rkgpk>f¦"mqorwvgtqy{+0"YkgnqtcmqW5"wc{ycp{ej"qmtgWngM"pkg"lguv"ccfp{o"rtqdng-

ogo."fqr„mk"pkg"rqlcykc"ukC"myguvkc"mycnkhkmcelk"rtcypgl"vcmkej"ycnwv0"Y"qhkelcnp{ej"
uvcpqykumcej"t¦>f„y"rtcykg"yu¦{uvmkej"mtcl„y"pc"Wykgekg"pkg"uvcpqyk>"qpg"ycnwv{"
y"tq¦wokgpkw"kej"rt¦grku„y"pctqfqy{ej"*oct¦ge"4236+"cpk"pkg"ocl>"uvcvwuw"ycnwv{"
y{okgpkcnpgl."dqykgo"pkg"urgŽpkcl>"y{ocicM"ctv0"XKKK"Uvcvwvw"OkCf¦{pctqfqygiq"
Hwpfwu¦w"Ycnwvqygiq"]KOH_0"Rqfqdpkg"lguv"y"Rqnueg."if¦kg"¦fcpkgo"Okpkuvgtuvyc"
Hkpcpu„y"mqt¦{uvcpkg"¦"ycnwv"yktvwcnp{ej"pkg"pctwu¦c"rqnumkgiq"rtcyc."lgfpcm"pkg"
ocl>"qpg"uvcvwuw"ycnwv{"nwd"lcmkgiqmqnykgm"kppgiq"kpuvtwogpvw"hkpcpuqygiq"]Rku-
oqÈ."OH"4235_0

Qf"rqlCekc" ãycnwv{"yktvwcnpgÑ" pcngc{"qft„cpk5" qmtgWngpkc" ãycnwv{" e{htqygÑ."
ãrkgpk>f¦" e{htqy{Ñ" nwd" ãrkgpk>f¦" gngmvtqpke¦p{Ñ0"¥ytqv{" vg"yrtcyf¦kg"y{mqt¦{-

uv{ycpg"u>"y"lC¦{mw"rqvqe¦p{o"y"qfpkgukgpkw"fq"dkveqkpc"k"ycnwv"lgow"rqfqdp{ej."
y"ugpukg"rtcyp{o"uvcpqyk>"lgfpcm"qftCdp>"mcvgiqtkC0"Vgtokp{"ãrkgpk>f¦"gngmvtq-

pke¦p{Ñ"k"ãrkgpk>f¦"e{htqy{Ñ"u>"rtcypkg"¦fghkpkqycpg"k"hwpmelqpwl>"y"tgiwncelcej"
fqv{e¦>e{ej"wuŽwi"rŽcvpke¦{ej"lcmq"qfrqykgfa"pc"vgejpqnqike¦pg"tq¦yk>¦cpkc."mv„tg"
woqcnkykcl>"fqmqp{ycpkg"¦crkuw"pc"ocipgv{e¦p{ej"k"e{htqy{ej"pqWpkmcej"fcp{ej30"
Rkgpk>f¦"gngmvtqpke¦p{"*¦crku"pc"mctekg"ocipgv{e¦pgl"nwd"ejkrqygl+."e{htqy{"*¦crku"
y"rquvcek"rnkm„y+"ytc¦"¦"rkgpk>f¦go"rcrkgtqy{o"k"dknqpgo"uvcpqyk>"t„ypqyccpg"
y" Wykgvng" rtcyc" hqto{"rkgpk>f¦c" k" ¦cokcpc" lgfpgl" hqto{"pc"ftwi>"pkg"yk>cg" ukC"
¦"ccfp{o"t{¦{mkgo"mwtuqy{o0"¥ct„ypq"rkgpk>f¦"gngmvtqpke¦p{."lcm"k"e{htqy{"oc"
uy„l"gmykycngpv"y"rqyu¦gejpkg"wc{ycp{ej"Wtqfmcej"rŽcvpke¦{ej."e¦giq"q"ycnwvcej"
cnvgtpcv{yp{ej"pkg"oqcpc"rqykgf¦kg50"Kpp{ok"uŽqy{"rkgpk>f¦"vtcf{e{lp{"vq"rkgpk>f¦"
rcrkgtqy{"*qtc¦"dknqp+."gngmvtqpke¦p{"k"e{htqy{."pcvqokcuv"yu¦gnmkgiq"tqf¦clw"rq¦q-

uvcŽg"Wtqfmk"rŽcvpke¦g"vq"ycnwv{"cnvgtpcv{ypg0"¥cyCccl>e"¦cicfpkgpkg"fq"yktvwcnp{ej"
ycnwv"cnvgtpcv{yp{ej."oqcpc"fqmqpc5"kej"rqf¦kcŽw"pc"4"itwr{<

3" Fghkpkelc" vc" ¦pclfwlg" ukC"y"F{tgmv{ykg"Rctncogpvw"Gwtqrglumkgiq" k"Tcf{"422;13321YG"¦"fpkc" 38"
yt¦gWpkc"422;"t0"y"urtcykg"rqfgloqycpkc"k"rtqycf¦gpkc"f¦kcŽcnpqWek"rt¦g¦"kpuv{vwelg"rkgpk>f¦c"gngmvtqpke¦-

pgiq"qtc¦"pcf¦qtw"quvtqcpqWekqygiq"pcf"kej"f¦kcŽcnpqWek>0"Y"Rqnueg"myguvkg"¦yk>¦cpg"¦"e{htqy>"iqv„ym>"
¦quvcŽ{"u¦e¦gi„Žqyq"wtgiwnqycpg"y"Wuvcykg"q"wuŽwicej"rŽcvpke¦{ej"¦"fpkc"3;"ukgtrpkc"4233"t0"*F¦0W0"4233"
pt"3;;"rq¦0"3397."pt"4;3"rq¦0"3929+0
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� ycnwv{"mt{rvqnqike¦pg" *mt{rvqycnwv{." mt{rvqp{." mt{rv{+." fq"mv„t{ej"pcngc>"
o0kp0"dkveqkp."nkvgeqkp."rggteqkp."iqnfeqkp"kvr0

� ycnwv{"y{mqt¦{uv{ycpg"y"yktvwcnp{ej" u{uvgocej"rŽcvpqWek" *pcd{ycpg" ¦c"
vtcf{e{lpg"Wtqfmk"rŽcvpke¦g."c"pcuvCrpkg"y{mqt¦{uv{ycpg"fq"vtcpucmelk"y"Wykg-

ekg"yktvwcnp{o+0"Oqi>"d{5"vyqt¦qpg"rt¦g¦"rncvhqto{"kpvgtpgvqyg"*Coc¦qp"
eqkpu."HcegdqqmEtgfkvu+"nwd"y{mqt¦{uv{ycpg"y"itcej"kpvgtpgvqy{ej"*e{htqyg"
qfrqykgfpkmk"fqnct„y"k"¦Žqvc."mv„t{ok"rŽcek"ukC"¦c"yktvwcnpg"wuŽwik"k"vqyct{."
pr0"nkpfgp"fqnct"y"it¦g"Ugeqpf"Nkhg."ycnwv{"y"Yqtnf"qh"Yctetchv."HctoXknng."
6Uvqt{."Pquvcng"kvf0+0

Oqcnkyg"lguv"vcmcg"rqokgu¦cpkg"t¦ge¦{ykuvqWek"yktvwcnp{ej"ycnwv"mt{rvqnqike¦p{ej"
k"Wykcvc"yktvwcnp{ej"u{uvgo„y"rŽcvpqWek."e¦giq"rt¦{mŽcfgo"oqcg"d{5"itc"Ukou"5."
y"mv„tgl"¦c"dkveqkp{"oqcpc"mwrk5"yktvwcnpg"ongmq"k"ejngd"y"yktvwcnp{o"octmgekg0"
Y"fcnu¦gl"e¦CWek"tq¦ycccpkc"¦quvcp>"qitcpke¦qpg"fq"ycnwv"yktvwcnp{ej"q"rqfŽqcw"
mt{rvqnqike¦p{o0

40""Yktvwcnpg"ycnwv{"mt{rvqnqike¦pg""
Î"t{u"jkuvqt{e¦p{"k"qi„npc"ejctcmvgt{uv{mc

Kfgc"uvyqt¦gpkc"pkg¦cngcpgiq"rkgpk>f¦c"y{mqt¦{uv{ycpgiq"y"ukgek"rqlcykŽc"ukC"
ytc¦" ¦"rqe¦>vmcok" Kpvgtpgvw" Lgfpc" ¦"rkgtyu¦{ej" vgiq" v{rw"ycnwv"y{mqt¦{uvwl>ec"
mt{rvqitchkC."rqf"pc¦y>"fkikecju."rqlcykŽc"ukC"y"ncvcej";20"wdkgiŽgiq"ykgmw0"¥"e¦c-

ugo"rqyuvcycŽ{"mqnglpg"rtqlgmv{" k"y"3;;8"t0"¦cfgdkwvqycŽ"u{uvgo"g/iqnf."mv„tgiq"
rqrwnctpqW5"urqyqfqycŽc."cg"y"4227"t0"nke¦dc"wc{vmqypkm„y"fqu¦Žc"fq"qm0"7"onp."
lgfpcm"y"y{pkmw"qumctcgM"q"rtcpkg"dtwfp{ej"rkgpkCf¦{" k"y{tqmw"u>fw"y"422;"t0"
¦quvcŽ"qp"¦nkmykfqycp{"]Rt¦{Žwumc."4235."u0"33_0

Pc"hcnk"urcfmw"urqŽge¦pgiq"¦cwhcpkc"fq"t¦>f„y."dcpm„y"k"qhkelcnp{ej"ycnwv."rq"
y{dwejw"inqdcnpgiq"mt{¦{uw"y"4229"t0"¦ykCmu¦{Žc"ukC"rqrwnctpqW5"yktvwcnp{ej"ycnwv"
Î"¦ce¦CŽ{"vgc"rqyuvcyc5"eqtc¦"vq"pqyu¦g"kej"tqf¦clg0"Rt¦{e¦{pkŽc"ukC"fq"vgiq"vcmcg"
y¦tcuvcl>ec"rqrwnctpqW5"rqtvcnk"urqŽge¦pqWekqy{ej."mv„t{ej"kfgc"hwpmelqpqycpkc."
qrkgtcl>ec"ukC"pc"t„ypqrtcyp{o"uvcvwukg"yu¦{uvmkej"wc{vmqypkm„y"ukgek."¦pcnc¦Žc"
qf¦ykgtekgfngpkg"y"mqpegrelk"rkgpk>f¦c"yktvwcnpgiq0"Rkgpk>f¦"yktvwcnp{"y{u¦gfŽ"v{o"
uco{o"rq¦c"jgtogv{e¦pg"Wtqfqykumq"mqorwvgtqye„y"]Rt¦{Žwumc."4234."u0";9Î322_"
k"uvcŽ"ukC"fquvCrp{"fnc"mccfgl"quqd{"ocl>egl"fquvCr"fq"Kpvgtpgvw0"

¥"rqe¦>vmkgo"ftwikgl"fgmcf{"ZZK"y0"rqlcykŽc"ukC"uyqkuvc"oqfc"pc"mt{rvqycnwv{."
mv„t{ej"nke¦dc"rt¦gmtqe¦{Žc"3220"Pclrqrwnctpkglu¦{o"¦"pkej"qmc¦cŽ"ukC"dkveqkp."mv„t{"
rq"y{dwejw"mt{¦{uw"pc"E{rt¦g"*4235+."if{"twp>Ž"okv"dg¦rkge¦gMuvyc"nqmcv"dcpmq-

y{ej."uvcŽ"ukC"pcldctf¦kgl"rqyu¦gejp>"k"pclftqcu¦>"yktvwcnp>"ycnwv>"cnvgtpcv{yp>0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 06/02/2026 21:19:19



3;4 TQDGTV"MWTGM

50"Rt¦gin>f"y{dtcp{ej"yktvwcnp{ej"ycnwv"mt{rvqnqike¦p{ej

Q"kng"dkveqkp"¦quvcŽ"uvyqt¦qp{"rq"vq."cd{"wyqnpk5"rkgpk>f¦g"urqf"mqpvtqnk"t¦>f„y"
k"mqtrqtcelk."q"v{ng"yu¦{uvmkg"mqnglpg"mt{rvqycnwv{"rqyuvcŽ{"pc"hcnk"lgiq"rqrwnctpqWek"
k"rqpcfrt¦gekCvp{ej"¦{um„y."lcmkg"rq¦ycncŽ"quk>ic50"Y"mykgvpkw"4236"t0"pc"rqtvcnw"
oqpkvqtwl>e{o"mcrkvcnk¦celC"mt{rvqycnwv"*Et{rvq/Ewttgpe{"Octmgv"Ecrkvcnk¦cvkqpu+"
]jvvr<11eqkpoctmgvecr0eqo1cnn0jvon _"pqvqycpq"458"mt{rvqycnwv."mv„t{ej"Ž>e¦pc"yctvqW5"
y{pqukŽc"qm0"9"onf"WUF."c"pc"pclykCmu¦gl"ikgŽf¦kg"qdtqvw"mt{rvqycnwvcok"*Et{rvu{+"
jcpfnqycpq"rqpcf"392"rq¦{elcok0

Lgfp>"¦"rkgtyu¦{ej"mt{rvqycnwv."mv„tc"rqlcykŽc"ukC"lwc"y"4229"t0"pc"Hcegdqqmw"
k"uŽwc{Žc"wc{vmqypkmqo"lcmq"Wtqfgm"fq"¦cmwrw"wuŽwi"nwd"yktvwcnp{ej"f„dt."d{Ž"xgp"
*X+0"Y"422:"t0"uvcŽ"ukC"lgf{p>"mt{rvqycnwv>"qdgep>"pc"t{pmcej"hkpcpuqy{ej."mwt-
uqyq"rqyk>¦cp>"¦"tgcnp{ok"ycnwvcok"*yctvqW5"qmtgWnc"mqu¦{m"mknmw"ycnwv"vtcf{e{l-
p{ej"qtc¦"f„dt."o0kp0"mtgf{v{"pc"jcpfgn"EQ

4
+0"¥"e¦cugo"xgp"uvcŽ"ukC"rgŽpqrtcyp{o"

Wtqfmkgo"rŽcvpke¦{o"y{mqt¦{uv{ycp{o"y"vtcpucmelcej"okCf¦{pctqfqy{ej0"Lgiq"
uvcdknpqW5"¦cejCec"ykgnw"jcpfnqye„y"fq"rquŽwikycpkc"ukC"pko"rqfe¦cu"vtcpucmelk."
e¦giq"rt¦{mŽcfgo"oqcg"d{5"rgypc"ur„Žmc."mv„tc"y{pgiqelqycŽc"mqpvtcmv"pc"rtq-

fwmelC"¦Žqvc"y"Cht{eg"RqŽwfpkqygl"urt¦gfcp{"gwtqrglumkgow"mqpvtcjgpvqyk"¦c"xgp{"
]McokMumk."4235_0

¥Žqvq"kpvgtpgvw."e¦{nk"dkveqkp"*DVE+."vq"pclrqrwnctpkglu¦{"kpvgtpgvqy{"qfrqykgfpkm"
rtcyf¦kygiq"rkgpk>f¦c."y{o{Wnqp{"y"422;"t0"rt¦g¦"kpvgtpcwvC"Ucvqujkgiq"Pcmcoqvq0"
Qrkgtc"ukC"pc"cniqt{vokg"UJC478."y"u{uvgo"oc"ydwfqycp{"ogejcpk¦o"oqpkvqtq-

ycpkc"vtcpucmelk"k"cmegrvcelk"rt¦g¦"ukg50"bgd{"fqmqpc5"hcŽu¦gtuvyc."vt¦gdc"okg5"rqpcf"
72'"oqe{" ukgek." eq"rqyqfwlg." cg"dctf¦kgl" ukC"qrŽcec"y{fqd{ycpkg"dkveqkp„y"pkc"
qu¦wuvyq0"¥g"y¦inCfw"pc"hcmv."cg"ek."mv„t¦{"fqŽ>e¦{nk"fq"u{uvgow"dkveqkpc"r„apkgl."
owukgnk" fquvcte¦c5" eqtc¦"ykCegl"oqe{"qdnke¦gpkqygl." eq" rt¦gmŽcfcŽq" ukC" pc" eqtc¦"
pkcu¦g"yrŽ{y{"*vtwfpqW5"y{fqd{ekc"3"DVE"lguv"mknmcugv" v{ukCe{"tc¦{"ykCmu¦c"pkc"
pc"rqe¦>vmw"]Okejcnkm."4234_+."rqlcykŽ{"ukC"rtqlgmv{"ycnwv"cnvgtpcv{yp{ej0

Ycnwvc"¦ycpc"utgdtgo"Kpvgtpgvw"vq"nkvgeqkp"*NVE+."mv„t{"rqlcykŽ"ukC"y"4233"t0"
k" lguv" igpgtqycp{" ¦"y{mqt¦{uvcpkgo"cniqt{vow"Uet{rv0"YgfŽwi" uvcpw"pc"oct¦ge"
4236"t0"y{fqd{vq"rtcykg"48"onp" ¦" fqegnqy{ej":6"onp"oqpgv" *y{fqd{ycpkg" lguv"
¦pce¦pkg"Žcvykglu¦g"pkc"y"rt¦{rcfmw"DVE+0"Wc{vmqypke{"NVE"¦cmŽcfcl>."cg"y"rt¦{-

u¦ŽqWek."mkgf{"mt{rvqycnwv{"quk>ip>"¦pce¦>e>"rqrwnctpqW5."dkveqkp"dCf¦kg"wc{ycp{"
fq"ykCmu¦{ej"vtcpucmelk."pcvqokcuv"nkvgeqkp"fq"okmtqrŽcvpqWek0

Ogejcpk¦o"hwpmelqpqycpkc"oqpgv"tkrrng"*ZTR+"lguv"pkgeq"kpp{"pkc"rq¦quvcŽ{ej"
mt{rvqycnwv0"Rq"Wek>ipkCekw"qfrqykgfpkgiq"qrtqitcoqycpkc"wc{vmqypkm"oqcg"ukC"
rquŽwikyc5"rqukcfcp{ok"ZTR"fq"fqmqp{ycpkc"rŽcvpqWek"nwd"¦cmwrw"kpp{ej"mt{r-

vqycnwv0"Oqpgv{"u>"rtgy{fqd{vg"*pkg"vt¦gdc"kej"y{fqd{yc5+0"U{uvgo"lguv"uegpvtcnk-
¦qycp{."pkg"lguv"cpqpkoqy{"k"wfquvCrpkqpq"qm0"322"onf"ZTR."mv„tg"uŽwc>"iŽ„ypkg"
fq"qrgtcelk"tq¦nke¦gpkqy{ej"fqmqp{ycp{ej"y"mt{rvqycnwvcej"fnc"rtqlgmv„y."mv„tg"
rqyuvcŽ{"pc"dc¦kg"rncvhqto{"tkrrng"*pr0"Rggteqxgt"Î"ur„Žmc"¦clowl>ec"ukC"wdg¦rkg-

e¦gpkcok"urqŽge¦pqWekqy{ok+0
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Cniqt{vo"hwpmelqpqycpkc"rggteqkpc"*RRE+"wpkgoqcnkykc"v¦y0"cvcm"ykCmu¦qW-
ekqy{"*vgqtgv{e¦pkg"oqcnky{"y"DVE."if{"nke¦dc"qu„d"igpgtwl>e{ej"oqpgv{"urcfpkg"
fq"pkumkgiq"rq¦kqow"Î"y„ye¦cu"oqcg"rqlcyk5"ukC"rt„dc"ocpkrwncelk"rqngicl>ec"pc"
mknmcmtqvpgl"urt¦gfcc{"vgl"ucogl"oqpgv{+"k"¦quvcŽc"y{rquccqpc"y"tq¦dwfqycp{"u{uvgo"
egtv{hkmcv„y."mv„t{"wvtwfpkc"mtcf¦kgc"oqpgv0"Y"mqpvgmWekg"hwpmelqpqycpkc"ycnwv{"lcmq"
Wtqfmc"rŽcvpke¦giq"oc"qpc"kuvqvp>"egejC."lcm>"lguv"wuwpkCekg"gngogpvw"ocmu{ocnpgl"
nke¦d{"oqpgv"y"qdkgiw0"Y{fqd{ekg"¦quvcŽq"umqphkiwtqycpg"vcm."cg"y¦tquv"pcuvCrwlg"
y"vgorkg"3'"tqe¦pkg."eq"uvcdknk¦wlg"yctvqW5"mt{rvqycnwv{0"RRE"f¦kcŽc"y"ukgek"r4r."
cng"lguv"u{uvgogo"uegpvtcnk¦qycp{o."eq"vcmcg"t„cpk"iq"qf"DVE"]McokMumk."4235_0

Ycnwv>"uvyqt¦qp>"fnc"cctvw"d{Ž"fqigeqkp"*Fqig+."lgfpcm"u¦{dmq"¦{umcŽ"pc"rqrw-

nctpqWek."if{"y"ftwikgl"rqŽqykg"4235"t0"yctvqW5"DVE"¦pce¦pkg"y¦tquŽc0"Y"¦cŽqcgpkw"
vy„te{"Fqig"oc"uŽwc{5"fq"u{odqnke¦pgiq"y{tcccpkc"yf¦kCe¦pqWek"¦c"fqdtg"we¦{pmk"
y"Kpvgtpgekg0"YgfŽwi"uvcpw"pc"oct¦ge"4236"t0"ãy{mqrcpqÑ"qm0"74"onf"¦"fqegnqy{ej"
322"onf"oqpgv0

Y{t„cpkcl>e>"urqWt„f"kpp{ej"ycnwv"egejC."lcm>"lguv"ydwfqycpkg"y"u{uvgo"ãqrŽcv{"
rt¦guvqlqyglÑ."q¦pce¦cl>egl"mqpkge¦pqW5"qrŽcv{"*rqfcvmw+"¦c"pkgcmv{ypqW5"ycnwv{.""
oc"htgkeqkp"*HTE+0"Uyqkuv{"ãogejcpk¦o"kphnce{lp{Ñ"*wvtcvc"6.;'"yctvqWek"tqe¦pkg+"
lguv"wcmv{ypkcp{."if{"oqpgv{"pkg"u>"wc{vmqycpg"*kpyguvqycpg."y{fcycpg+"k" ngc>"
dg¦rtqfwmv{ypkg"pc"mqpvcej0"Egejc" vc"y{owu¦c"gmqpqoke¦p>"c{yqvpqW5"ycnwv{."
eq"t„cpk"l>"qf"DVE."NVE"nwd"kpp{ej"ycnwv."y"rt¦{rcfmw"mv„t{ej"¦"i„t{"¦cmŽcfcp{"
y¦tquv"yctvqWek"¦pkgejCec"fq"kej"y{mqt¦{uv{ycpkc0

Ycnwv>."mv„tc"y{t„cpkc"ukC"ãkfgqnqike¦pkgÑ"pc"vng"kpp{ej."lguv"cwtqtceqkp"*CWT+0"
Rtqlgmv"y{uvctvqycŽ"47"octec"4236"t0"y"Kuncpfkk"]jvvr<11yyy0cwtqtceqkp0qti1_"k"lguv"
q"v{ng"ekgmcy{."cg"lgiq"cwvqt¦{"¦"43"oknkqp„y"yu¦{uvmkej"lgfpquvgm"ycnwv{"rqŽqyC"
tq¦fcnk"552"v{uk>eqo"okgu¦mcMe„y"*pc"mccfgiq"rt¦{rcfŽq"qm0"54"CWT+0"Ocuqyc."
fctoqyc"f{uvt{dwelc"ycnwv{"y"¦cokgt¦gpkw"oc"l>"urqrwnct{¦qyc5"y"mtclw."if¦kg"
yŽcf¦g."lcmq"lgfpg"¦"pkgnke¦p{ej"pc"Wykgekg."pgicv{ypkg"qfpkquŽ{"ukC"fq"DVE0

37"nwvgiq"4236"t0."¦"fqegnqy>"nke¦d>"372"onp"oqpgv."y{uvctvqycŽ"rtqlgmv"rqnumkgl"
mt{rvqycnwv{" ]jvvr<11rqnkuj/eqkp0qti1_" rqnkujeqkp" *REE+." q" cniqt{vokg" rqfqdp{o"
fq"nkvgeqkpc0"Ye¦gWpkgl"rqyuvcŽ{"vcmcg"kppg"rtqlgmv{"rqnumkgl"mt{rvqycnwv{<"gRNP"
k"rqneqkp."lgfpcm"y"urqŽge¦pqWek"kpvgtpgvqygl"ukC"pkg"rt¦{lCŽ{0"39"octec"4236"t0"twu¦{Ž"
mqnglp{"rtqlgmv"q"rqnumko"tqfqyqf¦kg"Î"RNPeqkp."¦"fqegnqy>"nke¦d>"5:.7"onp"oqpgv"
*v{ng."knw"okgu¦mcMe„y"oc"Rqnumc+."ytc¦"¦"4"onp"rtgy{fqd{v{ej"oqpgv."mv„tg"¦quvcŽ{"
tq¦fcpg"rkgtyu¦{o"¦ckpvgtguqycp{o"]jvvr<11rnpeqkp0qti1_0

Kuvpkglg" vcmcg"ykgng" kpp{ej"mt{rvqycnwv."mv„t{ej"vgejpke¦pc"uvtqpc"hwpmelqpq-

ycpkc"lguv"rtcmv{e¦pkg" vcmc"ucoc0"YkCmu¦qW5"y{mqt¦{uvwlg"ukg5"r4r"qtc¦"¦dnkcqpg"
cniqt{vo{"y{fqd{ycpkc"k"pcle¦CWekgl"u>"qpg"mnqpcok"v{ej."mv„tg"¦ckuvpkcŽ{"ye¦gWpkgl0"
T„cpkeg"oqi>"fqv{e¦{5"nke¦d{"oqpgv"y"qdkgiw."u¦{dmqWek" kej"y{fqd{ycpkc."urq-

uqdw"f{uvt{dwelk"nwd"¦cmŽcfcpgl"wc{vge¦pqWek0"Y{okgpk5"oqcpc"o0kp0"eqnquuwueqkp."
fkikvcneqkp."gnceqkp."hgcvjgteqkp."iqnfeqkp."itcpfeqkp."kphkpkvgeqkp."kzeqkp."pqxceqkp."
rtkogeqkp."vgttceqkp."yqtnfeqkp."rtkogeqkp."64eqkp0"YŽcup>"ycnwvC"wuvcpqykŽ"rgykgp"
tcrgt"*Eqkp{g"Yguv+."y"qdkgiw"¦ckuvpkcŽ"t„ypkgc"ugzeqkp."c"pcygv"ujkveqkp0
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¥cmqMe¦gpkg

Cnvgtpcv{ypg"Wtqfmk"rŽcvpke¦g"eqtc¦"e¦CWekgl"ymtce¦cl>"fq"tgcnpgiq"Wykcvc"k"fqr„mk"
pkg"uvcp>"ukC"gmykycngpvgo"vtcf{e{lpgiq"rkgpk>f¦c."dCf>"okcŽ{"uvcvwu"ãwoqypgiq"
Wtqfmc" rŽcvpke¦giq" ¦compkCvgl" itwr{" urqŽge¦pglÑ0" Lgfpcm" cnvgtpcv{ypqW5"oqcpc"
tq¦rcvt{yc5"vcmcg"pc" kppgl"rŽcu¦e¦{apkg"Î"y"Wykgekg"ycnwv"yktvwcnp{ej"fqokpwlg"
dkveqkp."c"yu¦{uvmkg"rq¦quvcŽg"ycnwv{"u>"cnvgtpcv{ypg"yqdge"pkgiq"k"rqvqe¦pkg"pc-

¦{yc"ukC"lg"cnvcok0
Pcle¦CWekgl"u>"qpg"mnqpcok"nwd"rqejqfp{ok"dkveqkpc"k"pkg"u>"y"uvcpkg"¦cqhgtqyc5"

hwpmelqpcnpqWek." lcm>"fclg"DVE0"Qrt„e¦" gngogpvw"ru{ejqnqike¦pgiq" k" mknmw"ocŽq"
kuvqvp{ej"u¦e¦gi„Ž„y"vgejpke¦p{ej."mv„tg"pkg"yrŽ{ycl>"rtcmv{e¦pkg"y"ccfgp"urqu„d"
pc"kej"yctvqW5."pkg"t„cpk>"ukC"okCf¦{"uqd>0"Qyu¦go"Î"uvctcl>"ukC"¦cqhgtqyc5"lcm>W"
kuvqvp>" egejC" nwd" hwpmelqpcnpqW5." ¦c" rqoqe>"mv„tgl"oqiŽ{d{" uvc5" ukC" t¦ge¦{ykuv>"
cnvgtpcv{y>0"Oqcg"vq"d{5"nke¦dc"lgfpquvgm"y"qdkgiw"*DVE"Î"43"onp."NVE"Î":6"onp."
Fqig"Î"322"onf+."gnkokpcelc"fghnce{lpgiq"ejctcmvgtw"*htgkeqkp+."¦pkgukgpkg"ocmu{-

ocnpgl"nke¦d{"oqpgv"*rggteqkp+"nwd"e¦{uvq"pctqfqy{"ejctcmvgt"*rqnkujeqkp."fgwvuejg"
gOctm"]jvvr<11yyy0fgwvuejg/goctm0qti1_+0"Pkgmv„tg"¦"pkej"*tkrrngu."ocuvgteqkp+"pkg"
u>"mqrcpg"*y{fqd{ycpg+."cng"rt¦gmc¦cpg"¦"i„t{."kppg"¦cW"ocl>"ukC"y{t„cpk5"kfgqnq-

ike¦pkg"*cwtqtceqkp+"nwd"tgcnk¦qyc5"kppg"egng."pr0"pcogeqkp"vyqt¦{"¦fgegpvtcnk¦qycp{"
u{uvgo"FPU"]jvvr<11pcogeqkp0kphq1_."c"rggteqkp"oc"dctf¦kgl"t„ypqokgtpkg"tq¦Žqc{5"
fqejqf{" ¦"y{fqd{ycp{ej" lgfpquvgm" ]jvvr<11rggteqkp0pgv1_0" Kuvpkglg" vcmcg" rqo{uŽ"
¦dwfqycpkc"mt{rvqycnwv{"pc"rncpkg"t{pmw"rtqipquv{e¦pgiq"]Dtcpfqo."4235_."c"pkg"
pcngc{"y{mnwe¦{5."cg"rqlcyk>"ukC"pqyg."q"pkg¦pcpgl"lgu¦e¦g"yŽcWekyqWek"nwd"gmurg-

t{ogpvcnp{o."cng"rqyu¦gejpkg"cmegrvqycp{o"ejctcmvgt¦g0
Y"rqt„ypcpkw"fq"dkveqkpc"rq¦quvcŽ{o"ycnwvqo"yktvwcnp{o"pkg"vqyct¦{u¦{"u¦wo"

ogfkcnp{."mv„t{"yrŽ{yc"pc"rqrwnctpqW5."tq¦rqyu¦gejpkgpkg"k"tq¦rq¦pcycnpqW50"Pkg"
ocl>"qpg"vcmcg"kuvqvp{ej"gngogpv„y"kphtcuvtwmvwt{"urt¦{lcl>e{ej"kej"wc{vge¦pqWek."lcm"
dkveqkpqocv{."mv„t{ej"rkgtyu¦g"gi¦gornct¦g"lwc"ukC"rqlcykŽ{."c"mqnglpg"u>"rt¦{iqvq-

y{ycpg"fq"wtwejqokgpkc"*Mcpcfc+0"Kej"hwpmelqpqycpkc"pkg"yurqocicl>"hkto{."mv„tg"
¦ccpiccqycŽ{"ukC"y"qduŽwiC"rŽcvpqWek"fnc"rt¦gfukCdkqte„y"¦"y{mqt¦{uvcpkgo"dkveqkpc"
*DkvRc{."Eqkpdcug+" nwd"rt¦{iqvqycpkg"qrtqitcoqycpkc" urgelcnpkg"rt¦g¦pce¦qpgiq"
fnc"vtcf{e{lp{ej"kpuv{vwelk"hkpcpuqy{ej."mv„tg"urt¦Cic"qduŽwiC"mnkgpvc"vtcf{e{lpgiq"
dcpmw"¦"tq¦nke¦gpkcok"y"DVE"*Uykvejnguu"]Twukpqyumk."4236_+0"Quqd{"hk¦{e¦pg"oqi>"
wc{yc5"dkveqkp„y."mqt¦{uvcl>e"¦"rtqfwmv„y"gogt{vcnp{ej"*cogt{mcMumc"hktoc"Hkfgnkv{"
¦cŽqc{Žc"Dkveqkp"Kpxguvogpv"Vtwuv."y"mv„t{o"oqcpc"qfmŽcfc5"Wtqfmk"pc"gogt{vwtC"
rqrt¦g¦"mqpvq"KTC"]Xckujcorc{cp."4235_"Î"cogt{mcMumk"qfrqykgfpkm"KMG+."c"pc"
E{rt¦g"uvwfgpek"oqi>"qrŽcec5"y"DVE"e¦gupg"pc"Wpkxgtukv{"qh"Pkequkc0"Pc"ecŽ{o"
Wykgekg"hwpmelqpwlg"vcmcg"mknmcf¦kguk>v"ikgŽf"k"mcpvqt„y"rq¦ycncl>e{ej"pc"y{okc-

pC"vtcf{e{lp{ej"ycnwv"pc"dkveqkp{."c"y"rt¦{rcfmw"rq¦quvcŽ{ej"mt{rvqycnwv"pkg"oc"
cpk"lgfpgl"*oct¦ge"4236"t0+"Î"kuvpkgl>"lgf{pkg"ikgŽf{"woqcnkykcl>eg"kej"y{okcpC"pc"
DVE0"Kuvqvp>"egej>"dkveqkpc"lguv"vcmcg"hcmv."cg"d{Ž"rkgtyu¦{."eq"rt¦gmŽcfc"ukC"Wykcfq-

oqW5"u¦gtqmkgiq"itqpc"rqvgpelcnp{ej"wc{vmqypkm„y"Î"lgWnk"mvqW"uŽ{u¦cŽ"q"ycnwvcej"
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yktvwcnp{ej."vq"yŽcWpkg"q"dkveqkpkg0"Lgiq"rqrwnctpqWek"urt¦{lcl>"vcmcg"¦pcpg"hkto{"
cmegrvwl>eg" vC"mt{rvqycnwvC."mv„t{ej"pc"ecŽ{o"Wykgekg"u>" v{uk>eg"Î"¦g¦ycncl>e"pc"
rŽcvpqWek"y"DVE."ukŽ>"t¦ge¦{"uvcl>"ukC"lgiq"codcucfqtcok0

Dkveqkp"lguv"¦Žqvgo."nkvgeqkp"utgdtgo."pkg"oc"lgu¦e¦g"dt>¦w."rncv{p{"cpk"kpp{ej"
ogvcnk."cng"vgqtgv{e¦pkg"pc"t{pmw"kuvpkglg"rt¦guvt¦gM"pcygv"fnc"mknmwugv"ycnwv0"YkCm-

u¦qW5"rqlcykcl>e{ej"ukC"oc"ug¦qpqy{"ejctcmvgt"k"rtqlgmvqycpg"u>"v{nmq"fncvgiq."cg"
ek."mv„t¦{"rt¦gurcnk"ye¦gWpkgl"oqcnkyqW5"vcpkgiq"ãy{mqrcpkcÑ"k"pcd{ekc"dkveqkp„y."
rt„dwl>"y¦dqicek5"ukC"pc"pqy{ej"mt{rvqycnwvcej0"E¦Cuvq"iŽ„yp{o"egngo"uvclg"ukC"
qocokgpkg"ãkpyguvqt„yÑ"¦Žwfp>"yk¦l>"rqyv„t¦gpkc" vgiq."eq"quk>ip>Ž"dkveqkp"Î"eq"
wrqfcdpkc" lg" fq" rktcokf" hkpcpuqy{ej0"Pkg"yu¦{uvmkg" ukC" rt¦{lowl>" k"ykgng" rtq-

lgmv„y" lwc"woctŽq" Wokgtek>" pcvwtcnp>." c"ykgng" mqnglp{ej"rtcyfqrqfqdpkg" ¦pkmpkg"
y"y{pkmw"okpkocnpgiq"¦ckpvgtguqycpkc"¦g"uvtqp{"wc{vmqypkm„y0"V{nmq"wpkmcnpqW5"
k"hwpmelqpcnpqW5"rq¦yqnk"pqy{o"rqo{uŽqo"¦ckuvpkg5"k"rt¦gvtyc5"pc"t{pmw0"Vtwfpq"
vgc"qfrqykgf¦kg5"pc"r{vcpkg."e¦{"¦quvcŽq"lgu¦e¦g"okglueg"fnc"fy„ej"e¦{"f¦kgekCekw"
ycnwv0"Rgypg"lguv"lgfpq"Î"itcpkec"¦quvcŽc"lwc"rt¦gmtqe¦qpc"k"rtqeguw"rqyuvcycpkc"
ycnwv" cnvgtpcv{yp{ej"pkg" fc" ukC" ¦cvt¦{oc50"¥pcnc¦Ž{"qpg" uyqlg"okglueg" pc" uv{mw"
Wykcvc"tgcnpgiq"k"yktvwcnpgiq."¦f>c{Ž{"y{mc¦c5"uyql>"wc{vge¦pqW5"k"wfqyqfpk5."cg"
u>"rqvt¦gdpg."lgfpcm"q"v{o."mv„tg"¦"pkej"rt¦gvtycl>."¦cfge{fwlg"nke¦dc"rqukcfce¦{."
q"mv„t{ej"y"ukgek"vqe¦>"ukC"ãyqlp{"mt{rvqycnwvqygÑ0

Dkdnkqitchkc

30" Dtcpfqo"T0."Vjku"Rtkpegvqp" rtqhguuqt" ku" dwknfkpi" c"Dkveqkp/kpurktgf"rtgfkevkqp"octmgv. „The 

XgtigÑ."4;033042350
40" F¦kgppkm"Wt¦Cfqy{"Wpkk"Gwtqrglumkgl0"F{tgmv{yc"Rctncogpvw"Gwtqrglumkgiq"k"Tcf{"422;13321YG"

¦"fpkc"38"yt¦gWpkc"422;"t0"y"urtcykg"rqfgloqycpkc"k"rtqycf¦gpkc"f¦kcŽcnpqWek"rt¦g¦"kpuv{vwelg"
rkgpk>f¦c" gngmvtqpke¦pgiq"qtc¦" pcf¦qtw" quvtqcpqWekqygiq"pcf" kej" f¦kcŽcnpqWek>." ¦okgpkcl>ec"
f{tgmv{y{"42271821YG"k"422816:1YG"qtc¦"wej{ncl>ec"f{tgmv{yC"42221681YG0
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*fquvCr<"3302604236+0
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rq¦0"3929+0
3:0" Xckujcorc{cp"U0."Hkfgnkv{"pqy"cnnqyu"enkgpvu"vq"rwv"dkveqkpu"kp"KTCu."ÐVjg"Ycnn"Uvtggv"LqwtpcnÑ"

35034042350
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