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Ocpejguvgt"Wpkvgf" *OWHE+." rqfqdpkg" lcm" kppg"mnwd{"rkŽmctumkg." ¦fge{fqycŽ"
ukC"pc"mqnglp{"fgdkwv"ikgŽfqy{."v{o"tc¦go"y"Pqy{o"Lqtmw0"Rt¦{e¦{p{"vcmkgiq"mtq-

mw"u>"rqfqdpg"fq"v{ej."lcmkok"mkgtqycŽ{"ukC"kppg"vgiq"v{rw"rqfokqv{"Î"fquvCr"fq"
Wtqfm„y"hkpcpuqy{ej."mv„tg"woqcnkyk>"rtqycf¦gpkg"f¦kcŽcnpqWek"dg¦"mqpkge¦pqWek"
¦cfŽwccpkc"ukC0"Y"rt¦{rcfmw"OWHE"lguv"vq"fqfcvmqyq"mqpkge¦pqW5"fquvquqycpkc"ukC"
fq"eqtc¦"dctf¦kgl"tguvt{me{lp{ej"tgiwncelk"y"uhgt¦g"hkpcpuqygl"*HHT+"Gwtqrglumkgl"
Wpkk"RkŽmctumkgl"*WGHC+0"Lgfp{o"¦"rtqdngo„y."¦"lcmkok"dqt{mcl>"ukC"mnwd{"gwtqrgl-
umkg."u>"mqu¦v{"wvt¦{ocpkc"uvcfkqp„y0"Vc"u{vwcelc"d{Žc"fq"pkgfcypc"¦wrgŽpkg"qdec"
mnwdqo"urqtvqy{o"y"Uvcpcej"¥lgfpqe¦qp{ej."if¦kg"kuvpkglg"vtcf{elc"uwdu{fkqycpkc"
f¦kcŽcnpqWek" qdkgmv„y" urqtvqy{ej"rt¦g¦" lgfpquvmk" ucoqt¦>fqyg0"Pkguvgv{." mt{¦{u"
hkpcpuqy{"ncv"4229Î422;"urqyqfqycŽ"¦pce¦>eg"wu¦e¦wrngpkg"Wtqfm„y."mv„tg"oqi>"
d{5"rt¦g¦pce¦cpg"pc"hkpcpuqycpkg"vgiq"v{rw"f¦kcŽcnpqWek0

Hwpmelqpqycpkg"ur„Žmk"pc"t{pmw"mcrkvcŽqy{o"lguv"uknpkg"rqyk>¦cpg"¦"rt¦grŽ{ygo"
kphqtocelk"hkpcpuqygl"k"pkghkpcpuqygl0"Hcoc"]3;92."u0"5:5Î639_."hqtowŽwl>e"jkrqvg¦{"
t{pmw"ghgmv{ypgiq."¦cŽqc{Ž."cg"mccfc"kphqtocelc"oqi>ec"okg5"¦pce¦gpkg"fnc"fcpgiq"
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rcrkgtw"yctvqWekqygiq" lguv" f{umqpvqycpc"y" lgiq" egpkg0"FgDqpfv" k"Vjcngt" ]3;:7."
u0"9;5Î:27_"¦cwycc{nk."cg"pc"t{pmw"mcrkvcŽqy{o"pkg"v{ng"y"egpkg"lguv"f{umqpvqycpc"
kphqtocelc."kng."eq"dctf¦kgl"kuvqvpg."qitqopg"¦pce¦gpkg"oc"ukŽc"tgcmelk"kpyguvqt„y"pc"
rqlcykcl>eg"ukC"kphqtocelg0"Eqtc¦"e¦CWekgl"oqcpc"pcygv"¦pcnga5"dcfcpkc"rqvykgtf¦c-
l>eg"yrŽ{y"kphqtocelk"pkggmqpqoke¦p{ej."e¦{"vgc"dgjcykqtcnp{ej."pc"egpC"rcrkgtw"
yctvqWekqygiq"]Oclgyumk."4234_0

Y"ctv{mwng"¦quvcpkg"rt¦grtqycf¦qpg"dcfcpkg"ocl>eg"pc"egnw"¦pcng¦kgpkg"qfrq-

ykgf¦k"pc"r{vcpkg<"E¦{"pc"uvqr{"¦ytqvw"¦"cmelk"Ocpejguvgtw"Wpkvgf"*OW+"pqvqycpg"
pc"ikgŽf¦kg"y"Pqy{o"Lqtmw"ocl>"yrŽ{y"y{pkmk"y{fct¦gM"urqtvqy{ej"¦"wf¦kcŽgo"
OWHE"qtc¦" lgiq" pclykCmu¦giq" mqpmwtgpvc"Ocpejguvgtw"Ekv{A"Rqfqdpg" r{vcpkg"
¦quvcpkg" rquvcykqpg"y"qfpkgukgpkw" fq" kpfgmuw"HVUG322"ikgŽf{"y"Nqpf{pkg" qtc¦"
kpfgmuw"rkŽmctumkgiq"FLHK0"Fncvgiq"rquvcykqpq"pcuvCrwl>e>"jkrqvg¦C<"Y{fct¦gpkc"
urqtvqyg"k"qmqŽqurqtvqyg"ocl>"yrŽ{y"pc"mu¦vcŽvqycpkg"ukC"uv„r"¦ytqvw"¦"cmelk"OW."
kpfgmuw"HVUG322"qtc¦"FLHK0

Y"egnw" lgl"ygt{hkmcelk"¦quvcp>"rt¦gdcfcpg"y{pkmk" urqtvqyg"OWHE"qtc¦" lgiq"
pclykCmu¦giq"t{ycnc"y"Rtgokgtujkr"*pcly{cu¦gl"mncukg"tq¦it{ymqygl"y"Cpinkk+"Î"Ocp-

ejguvgtw"Ekv{."mwtu{"dwmocejgtumkg"fnc"oge¦„y"v{ej"mnwd„y"tq¦it{ycp{ej"y"nkf¦g"
cpikgnumkgl."rwejct¦g"Cpinkk"qtc¦"Nkf¦g"Okuvt¦„y"y"ncvcej"4234Î4236"*y{d„t"vcmkgl"
fcv{"rqe¦>vmqygl"d{Ž"wyctwpmqycp{"mwtucok"cmelk"ur„Žmk"ikgŽfqygl"OW+."c"vcmcg"
wy¦inCfpkqpg"dctf¦q"yccpg"y{fct¦gpkg"y"jkuvqtkk"mnwdw"Î"qfglWekg"pc"gogt{vwtC"
ykgnqngvpkgiq" vtgpgtc" ukt"Cngzc"Hgtiwuqpc0"Y"rtqegukg"ygt{hkmcelk" rquvcykqp{ej"
jkrqvg¦"¦quvcp>"y{mqt¦{uvcpg"oqfgng"v{rw"ICTEJ*r.s+"qtc¦"pct¦Cf¦kc"uvcv{uv{mk"
ocvgocv{e¦pgl0

30"Rt¦go{uŽ"rkŽmctumk"y"Cpinkk

Uvquqycpkg" rqlCekc" ãrt¦go{uŽÑ"y"qfpkgukgpkw" fq" rtqhgulqpcnpgiq" urqtvw" pkg"
lguv"lgf{pkg"ogvchqt>0"Rt¦go{uŽ"vq"¦dk„t"mqpmwtgpe{lp{ej"y{urgelcnk¦qycp{ej"hkto"
y" tcocej"fqdt¦g" ¦qticpk¦qycpgiq" t{pmw" ]U¦{ocpumk" k" kppk." 3;;9." u0" 357Î375_0"
¥"dcfcM"U¦{ocpumkgiq"k"Uokvjc"y{pkmc."cg"rt¦go{uŽ"rkŽmctumk"y"Cpinkk"rt¦{rqok-
pc"fqlt¦cŽg"icŽC¦kg"rt¦go{uŽw"tq¦t{ymqygiq."mv„tg"y"uyqlgl"jkuvqtkk"fqWykcfe¦{Ž{"
urcfm„y"rqr{vw"y{pkmcl>e{ej"¦"tqup>egl"mqpmwtgpelk"f„dt"k"wuŽwi"uwduv{vwe{lp{ej0"
Y"rt¦go{Wng"v{o"y"y{pkmw"uvtcv"rqu¦e¦gi„np{ej"rt¦gfukCdkqtuvy"rt¦grtqycf¦qpq"
rtqegu{"fquvquqy{ycpkc" lcmqWek" k" dg¦rkge¦gMuvyc"fq" uvcpfctf„y"rq¦ycncl>e{ej"
pc"pqyqe¦gupg"mqpmwtqycpkg0"Cwvqt¦{"¦cwycccl>"t„ypkgc"rgyp>"egejC"ejctcmvg-

t{uv{e¦p>"vgiq"t{pmw"Î"dtcm"mqpvtqnk"mqtrqtce{lpgl."mv„t{"wpkgoqcnkykc"umwvge¦p>"
tguvtwmvwt{¦celC"ang"f¦kcŽcl>e{ej"rt¦gfukCdkqtuvy0

QuqdnkyqW5"gmqpqokmk"rtqhgulqpcnp{ej"nki"urqtvqy{ej"d{Žc"rt¦gfokqvgo"f{umwulk"
pcwmqygl"qf"ncv"u¦gW5f¦kguk>v{ej"fywf¦kguvgiq"ykgmw"]Pgcng."3;86."u0"3Î36_0"Y"vtc-
f{e{lp{o"wlCekw"¦c"ugfpq"rtqdngow"w¦pclg"ukC"yur„ŽrtceC"k"mqpmwtgpe{lpqW5"mnwd„y"
rkŽmctumkej."mv„tgl"ghgmvgo"lguv"yur„np{"rtqfwmv"y"rquvcek"¦fct¦gpkc"urqtvqygiq0"Lgiq"
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y{pkm." c" vcmcg" umŽcfqyg"u>"ocmu{ocnk¦qycpg."if{" kuvpkglg"rgykgp"¦dkncpuqycp{"
uvqrkgM"mqpmwtgpe{lpqWek."mv„t{"urtcykc."cg"ghgmv"mqMeqy{"lguv"pkgrgyp{"]Okejkg"
k"kppk."4227."u0"739Î753_0"Ftwic"yccpc"quqdnkyqW5"y{pkmc"¦"kuvpkgpkc"rqvt¦gd{"¦dk-
ncpuqycpkc" hkpcpuqygl" t„ypqycik" qtc¦"mqpkge¦pqWek"yur„Ž¦cyqfpke¦gpkc"y"it¦g"
urqtvqygl0"Oqcg" vq" d{5"rt¦{e¦{p>" ¦ct„ypq" urqtvqygiq" uwmeguw." lcm" k" mcvcuvtqh{."
lcm" vq"okcŽq"okglueg"y"rt¦{rcfmw"Nggfu"Wpkvgf"y" ncvcej" f¦kgykC5f¦kguk>v{ej0"
¥cucfpke¦>"lgfpcm"egej>"ejctcmvgt{u{e¦p>"lguv"y"v{o"y{rcfmw"urge{hke¦p{"t{pgm"
rtce{<"myguvkc"rtcy"fq"mctv"¦cyqfpke¦{ej."mv„tg"lcmq"rtcyq"ocl>vmqyg"owu¦>"d{5"
wloqycpg"y"dkncpukg."c"vcmcg"y{ocicpkc"rŽceqyg"¦yk>¦cpg"¦"rq¦{umcpkgo"¦cyqf-

pkmc."mv„t{"¦iqfpkg"¦"qdqyk>¦wl>e{o"rtcygo"Dquocpc"oc"rtcyq"fq"uyqdqfpgiq"
vtcpuhgtw"okCf¦{"mnwdcok0

Pkgmv„t¦{"jkuvqt{e{"urqtvw"fcvwl>"rqyuvcpkg"rtqhgulqpcnp{ej"mnwd„y"rkŽmctumkej"
y"Cpinkk"ytc¦" ¦" ¦cmqMe¦gpkgo"ftwikgl"yqlp{" Wykcvqygl." ejqekcc" ¦ct„ypq"y" lgl"
vtcmekg."lcm"k"rt¦gf"3;36"tqmkgo"qfd{ycŽ{"ukC"vco"tq¦it{ymk"nkiqyg0"Y"cpikgnumkgl"
rkŽeg"pqcpgl"kuvpkgl>"rgypg"fcv{."mv„tg"oqcpc"w¦pc5"¦c"mcokgpkg"oknqyg"qticpk¦celk"
rtqhgulqpcnpgl"rkŽmk"pqcpgl0"U>"pkok"]Vc{nqt."4235_<

� ngikuncelc"¦cyqfqyuvyc"y"3::7"tqmw=
� rtcyq"¦pqu¦>eg"ocmu{ocnpg"rŽceg"y"3;83"tqmw=
� mcvcuvtqhc"pc"uvcfkqpkg"Jc{ugn"y"3;:7"tqmw0
Iwnkcpqvvk" ]Vc{nqt." 4235_" rqfclg" vt¦{" hc¦{" tq¦yqlw" rtqhgulqpcnpgiq" hwvdqnw"

y"Gwtqrkg<
� vtcf{e{lpc" Î" qf" 3::7" tqmw"fq"rkgtyu¦gl"yqlp{"Wykcvqygl" Î"y{rtceqycpq"
yvgf{"yur„npg"¦cucf{."hwvdqn"tq¦rt¦guvt¦gpkcŽ"ukC"urqŽge¦pkg"k"rt¦guvt¦gppkg."
vyqt¦qpq"mtclqyg"¦yk>¦mk"rkŽmctumkg=

� pqyqe¦gupc"Î"qf"ncv"fywf¦kguv{ej"fq"qukgof¦kguk>v{ej"ZZ"ykgmw"Î"y{t„cpkc"
ukC"y"pkgl"vt¦{"rqfqmtgu{<"ye¦gup{."Wtgfpkq¦ccycpuqycp{"k"r„ap{=

� yur„Že¦gupc."mv„tc"¦ce¦CŽc"ukC"y"r„ap{ej"ncvcej"qukgof¦kguk>v{ej"k"vtyc"fq"
ejyknk"qdgepgl"Î"¦cejqf¦>"¦okcp{"mwnvwtqyg."urqŽge¦pg" k"inqdcnpg"y"qtic-
pk¦celk"hwvdqnw0

U{vwcelc"¦yk>¦cpc"¦"jkuvqtk>"rkŽmk"pqcpgl"y"Ykgnmkgl"Dt{vcpkk"lguv"umqornkmqycpc"
dctf¦kgl"pkc"y"kpp{ej"mtclcej."oqcg"¦"y{l>vmkgo"Jku¦rcpkk0"Y"3:;2"tqmw"y"¥lgf-

pqe¦qp{o"Mt„nguvykg"Dt{v{lumko"rqyuvcŽ{" e¦vgt{" qftCdpg" hgfgtcelg" pctqfqyg<"
cpikgnumc."u¦mqemc."ktncpf¦mc"k"ycnklumc."eq"umwvmqycŽq"uvyqt¦gpkgo"nki"pctqfqy{ej0

Qdgepkg"nkic"cpikgnumc"lguv"lgfp>"pcluknpkglu¦{ej"k"pcldqicvu¦{ej"nki"rkŽmctumkej"
pc"Wykgekg."fncvgiq"e¦Cuvq"y"rkWokgppkevykg"pcwmqy{o"pc¦{yc"ukC"l>"rt¦go{uŽgo"
rkŽmctumko"* hqqvdcnn" kpfwuvt{+0"YgfŽwi"tcrqtvw"rt¦{iqvqycpgiq"rt¦g¦"Fgnqkvvg"¦c"
4235"tqm"]Cnn" vq"rnc{"hqt"Hqqvdcnn"Oqpg{"Ngciwg."4236_"cc"8"urqWt„f"42"pclykCm-
u¦{ej"mnwd„y"rkŽmctumkej"y{uvCrwlg"y"nkf¦g"cpikgnumkgl."c"kej"rt¦{ejqf{"¦c"4235"tqm"
y{pkquŽ{"y"uwokg"3.96"oknkctfc"gwtq0"Pkguvgv{"y"Wncf"¦c"pqyqe¦gup{o"rqfglWekgo"
fq"vyqt¦gpkc"rwdnke¦p{ej"ur„Žgm"cme{lp{ej."mv„tg"rtqycf¦>"f¦kcŽcnpqW5"urqtvqy>."
kf¦kg"cmv{ypqW5"kpyguvqt„y"ikgŽfqy{ej"k"¦yk>¦cpg"¦"pk>"cpqocnkg"e¦{"hgpqogp{"
t{pmqyg0
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40"Cpqocnkg"k"hgpqogp{"t{pmqyg

¥g"y¦inCfw"pc" urge{hke¦pg" tco{"pkpkglu¦{ej"dcfcM"yrtqycf¦gpkg" fqv{e¦>eg"
cpqocnkk" k" hgpqogp„y"t{pmqy{ej"¦quvcpkg"qitcpke¦qpg"fq"v{ej."mv„tg"oqi>"okg5"
opkgl"nwd"dctf¦kgl"¦cucfpke¦g"¦pce¦gpkg"fnc"pkpkglu¦gl"rtce{0"

Y"rkgtyu¦gl"mqnglpqWek"pcngccŽqd{"qfpkgW5"ukC"fq"rkŽmk"pqcpgl"lcmq"¦lcykumc"mwnvw-

tqygiq."eq"oqcg"fgvgtokpqyc5"y{uvCrqycpkg"rgyp{ej"if¦kg"kpf¦kgl"pkgurqv{mcp{ej"
e¦{ppkm„y0"Mnwd{"rkŽmctumkg"rt¦g¦"ncvc"y{rtceqy{ycŽ{"uqdkg"octmC"k"¦fqd{ycŽ{"
nqlcnpqW5"kpyguvqt„y"*mkdke„y+0"Vq"rt¦{yk>¦cpkg"oqcg"umwvmqyc5"rqlcykgpkgo"ukC"
uknp{ej"ykC¦k"goqelqpcnp{ej"¦"wmqejcp{o"mnwdgo0"Umtclp{o"rt¦{mŽcfgo"lguv"vwvcl"
rt¦{rcfgm"dcumklumkgiq"mnwdw"Cvjngvke"Dkndcq."if¦kg"nqlcnpqW5"yqdge"mnwdw"u{odq-

nk¦wlg"rt¦{yk>¦cpkg"fq"vtcf{elk"k"mwnvwt{"dcumklumkgl"]Rtcdwemk."4234."u0"3;7Î42:_0"
¥fcpkgo"pkgmv„t{ej"cwvqt„y"yur„Že¦gupg"mnwd{"rkŽmctumkg"vq"rt¦gfg"yu¦{uvmko"

ãqdtgpfqycpc"mwnvwtc"mnwdwÑ"umwrkcl>ec"ukC"pc"¦crgypkgpkw"tq¦t{ymk"]Cpvqpqyke¦"
k" kppk."4234." u0"5Î48_0"Y"ccfp{o"lgfpcm"rt¦{rcfmw"pkg"oqcpc"o„yk5"q"wekge¦eg"
qf"nqlcnpqWek" kpyguvqt„y."tce¦gl"q"wekge¦eg"qf"hcpcv{¦ow0"Vgiq"v{rw"¦lcykumc"fq-

v{e¦>"mnwd„y"urqtvqy{ej"pkg"fq"mqMec"umqogtelcnk¦qycp{ej0"Rqlcykcl>"ukC"iŽ„ypkg"
y"nkicej"opkgl"¦coqcp{ej."ejqekcc"¦fct¦cl>"ukC"t„ypkgc"y{l>vmk."lcm"ejq5d{"Vwtelc"
]Dgtwogpv"k"kppk."422;."u0"7;6Î822_0

Kppg" e¦{ppkmk" Ž>e¦>" ukC" ¦" hcmvgo." cg" mnwd{"rkŽmctumkg" vtcmvqycpg" lcmq"rt¦gf-

ukCdkqtuvyc"ocl>" uyqkuvg"yŽcupqWek." mv„tg"qft„cpkcl>" lg"qf" kpp{ej" hkto" ]U¦pclfgt."
4229."u0"67Î87_<

� qitcpke¦gpkg"rqfcc{"pc"t{pmw"rt¦g¦"tgiwncelC"qticpk¦ce{lp>"nki=
� dtcm"rtkqt{vgvqygiq"egnw"rt¦gfukCdkqtuvyc"rkŽmctumkgiq=
� uknpc"mqpmwtgpelc"rt¦gfukCdkqtuvy"rt¦{"lgfpqe¦gupgl"¦cngcpqWek=
� uknpc"¦cngcpqW5"qf"ogfk„y."mv„tc"umwvmwlg"y{uvCrqycpkgo"pcftgcmv{ypqWek"
pc"kphqtocelg"t{pmqyg=

� rqfy„lpc"fwcnpqW5"t{pmw"*rt¦gfukCdkqtuvyc"f¦kcŽcl>"lgfpqe¦gWpkg"pc"t{pmw"
urqtvw" k" tgmncoqyq/urqpuqtkpiqy{o." lgfpqe¦gWpkg" fqmqpwlg" ukC" urt¦gfcc{"
wuŽwi"pc"t{pmw"rkgtyqvp{o"k"yv„tp{o"¦c"rqWtgfpkevygo"ogfk„y+=

� pkgv{rqyqW5"rtqfwmv„y=
� urge{hke¦pk"pcd{ye{=
� uknpg"wtgiwnqycpkg"t{pmw"rt¦grkucok"hgfgtce{lp{ok0
Mqpmnwfwl>e."oqcpc"uvykgtf¦k5."cg"¦g"y¦inCfw"pc"ejctcmvgt{uv{mC"rtqycf¦qpgl"

f¦kcŽcnpqWek"rt¦gfukCdkqtuvyc"rkŽmctumkg."c"y"u¦e¦gi„npqWek"vg."mv„t{ej"cmelg"u>"pqvq-

ycpg"pc"ikgŽfcej"rcrkgt„y"yctvqWekqy{ej."u>"qdek>cqpg"oqcnkyqWek>"y{uvCrqycpkc"
rgyp{ej"cpqocnkk"k"hgpqogp„y."¦"mv„t{ej"¦c"pclyccpkglu¦g"oqcpc"w¦pc5"ghgmv{<

c+"rt¦{yk>¦cpkc"]Ru{ejqnqikc"gmqpqoke¦pc."4226_=
d+"hcpcv{¦ow"]Dgtwogpv"k"kppk."422;."u0"7;6Î822_=
e+"qfglWekc"mnwe¦qygl"quqd{"y"dk¦pgukg=
f+"qxgt/ i wpfgttgcevkqp"]Dctdgtku"k"kppk."3;;:."u0"529Î565_0
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Rkgtyu¦{"¦"y{okgpkqp{ej"ghgmv„y"Î"rt¦{yk>¦cpkc"Î"lguv"y{pkmkgo"rqfgloqyc-
pkc"fge{¦lk"rqf"yrŽ{ygo"goqelk0"Kpyguvqt."e¦{"vgc"kppc"quqdc"rqfglowl>ec"fge{¦lC."
qfe¦wyc"uknp{"¦yk>¦gm"goqelqpcnp{"¦"rt¦gfokqvgo"fge{¦lk0"Qfpqu¦>e"vC"u{vwcelC"fq"
cpcnk¦qycpgiq"dcfcpkc."oqcpc"o„yk5"q"nqlcnpqWek"kpyguvqtc"Î"mkdkec"Î"fq"u{odqnk"
mnwdqy{ej."c"qegpc"yctvqWekwl>ec"kpyguv{elC"lguv"y„ye¦cu"dctf¦q"rt¦gu¦ceqycpc0"
Q"yrŽ{ykg"pc"rquwpkCekc"kpyguv{e{lpg"¦yk>¦cpg"¦"vcmkok"ycnqtcok"oqi>"fge{fq-

yc5"y{pkmk"urqvmcM"rkŽmctumkej."fqmqp{ycpg"rt¦g¦"mnwd"vtcpucmelg"e¦{"y"umtclp{ej"
rt¦{rcfmcej"cmv{ypqW5"pclykCmu¦giq"mqpmwtgpvc"*pcle¦CWekgl"nqmcnpgiq"t{ycnc+0

Q"kng"y"rqrt¦gfpko"rt¦{rcfmw"oqyc"d{Žc"q"ugpv{ogpvcnp{o"¦yk>¦mw"fge{fgp-

vc"¦"rt¦gfokqvgo" kpyguv{elk."q" v{ng"ghgmv" hcpcv{¦ow"fqv{e¦{"rquvcy"rqngicl>e{ej"
pc" dg¦mt{v{e¦pgl"ykgt¦g" *y" v{o"y{rcfmw"qffcpkw" mnwdqyk" rkŽmctumkgow+." mv„tc"
tqf¦k"pkgvqngtcpelC"yqdge"rq¦quvcŽ{ej0"Ghgmv"hcpcv{¦ow"y{yqŽwlg"umtclpg"rquvcy{"
w"fge{fgpv„y" k"oqcpc"iq" ¦cqdugtyqyc5"iŽ„ypkg"pc" t{pmcej"rkŽmctumkej"Gwtqr{"
Vtqfmqygl"k"Yuejqfpkgl"C¦lk0

Ghgmv"qfglWekc"mnwe¦qygl"quqd{"y"dk¦pgukg"fqv{e¦{"u{vwcelk."mkgf{"y"qticpk¦celk"
oqcpc"y{t„cpk5"lgfpquvmC"nwd"mknmc."mv„t{ej"yrŽ{y"pc"uwmegu"qticpk¦celk"lguv"fge{-

fwl>e{0"Oqcg"ukC"vq"yk>¦c5"¦ct„ypq"¦"f>cgpkgo"kpp{ej"rqfokqv„y"hwpmelqpwl>e{ej"
pc"t{pmw"fq"rt¦glCekc"mnwe¦qy{ej"rtceqypkm„y"nwd"ogpgfcgt„y."lcm"k"¦g"¦okcpcok"
pcvwtcnp{ok0"Y"rkŽeg"pqcpgl"ghgmv"vgp"y{uvCrwlg"y"fyqlcmk"urqu„d0"Rq"rkgtyu¦g."u>"vq"
vtcpuhgt{"¦cyqfpkm„y"fq"kpp{ej"mnwd„y"*e¦Cuvq"mqpmwtwl>e{ej"Î"rt¦{rcfgm"qfglWekc"
Octkq"Iqgv¦giq"k"Tqdgtvc"Ngycpfqyumkgiq"¦"Dqtwuukk"Fqtvowpf"fq"Dc{gtpw"Oqpc-
ejkwo+."rq"ftwikg"pcvqokcuv."qfejqf¦gpkg"¦cuŽwcqp{ej"¦cyqfpkm„y"e¦{"vtgpgt„y"¦g"
urqtvw"*tg¦{ipcelc"¦"hwpmelk"vtgpgtc"rt¦g¦"ukt"Cngzc"Hgtiwuqpc"¦"Ocpejguvgtw"Wpkvgf+0

Ghgmv{"qxgt i wpfgttgcevkqp" t„ypkgc" u>" tg¦wnvcvgo"qff¦kcŽ{ycpkc" e¦{ppkm„y"
¦gypCvt¦p{ej"pc"fge{¦lg"kpyguvqtc0"Rqyqfwlg"qpq"¦okcp{"uvcp„y"goqelqpcnp{ej."
mv„tg"rtqyqmwl>"fq"qmtgWnqpgiq"v{rw"¦cejqycM"nwd"kej"dtcmw0

Ghgmv"¦d{v"c{ykqŽqygl" tgcmelk" *qxgttgcevkqp"ghhgev+"fqv{e¦{"tgcmelk"pc"e¦{ppk-
mk" ¦gypCvt¦pg."y"mv„tgl" mqpvgmWekg" f¦kcŽcpkc" rqflCvg" rt¦g¦" fge{fgpvc"y{fcl>" ukC"
pkgcfgmycvpg"fq"dqfaec0"Lcmq" lgfgp"¦"rkgtyu¦{ej"pcwmqye„y"qrkucŽ" vgp"rtqdngo"
L0O0"Mg{pgu."mv„t{"¦cwycc{Ž."cg"ã¦"fpkc"pc"f¦kgM"hnwmvwcelg"y"¦{umcej"¦"dkgc>e{ej"
kpyguv{elk."mv„tg"ocl>"y{tcapkg"ghgogt{e¦p{"k"pkgkuvqvp{"ejctcmvgt."ocl>"vgpfgpelC"
fq"y{mc¦{ycpkc"ecŽmqykekg"pcfokgtpgiq."c"pcygv"cduwtfcnpgiq"yrŽ{yw"pc"t{pgmÑ"
]Oclgyumk."4234_0

Ghgmv"pkgcfgmycvpkg"uŽcdgl"tgcmelk"*wpfgttgcevkqp"ghhgev+"yumc¦wlg."cg"y"rt¦{rcfmw"
rqlcykgpkc"ukC"kphqtocelk."mv„tc"rqykppc"¦pcnga5"qfdkekg"y"egpkg."rq"rqe¦>vmqygl"
fgnkmcvpgl"¦okcpkg"mwtu„y"*ejyknqy{o"urcfmw"nwd"y¦tqWekg+"pcuvCrwlg"mqpv{pwcelc"
fqv{eje¦cuqygiq"vtgpfw0"Q¦pce¦c"vq."cg"rqlcykcpkg"ukC"pqy{ej"kphqtocelk"rqyqfwlg"
¦okcpC"y"egpcej"rcrkgtw"yctvqWekqygiq."cng"f¦kglg"ukC"vq"¦d{v"yqnpq"nwd"¦okcp{"u>"
¦d{v"uŽcdg"]Jqpi"k"kppk."3;;;."u0"4365Î43:6_0

Pcngc{" vgc"pcu¦mkeqyc5" vŽq"qrkucpgiq"¦lcykumc"Î"¦ckpvgtguqycpkg" hcp„y"rkŽmk"
pqcpgl"jc¦ctfgo"y"rquvcek"¦cmŽcf„y"dwmocejgtumkej"oqcg"y{yqŽc5"ghgmv"¦cmq-

vyke¦gpkc"Î" uwigtqycpkg" ukC"rtqipq¦cok"dwmocejgtumkok" lcmq"rtcyfqrqfqdp{ok"
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tg¦wnvcvcok"tq¦it{ycp{ej"urqvmcM0"RqlCekg"ghgmvw"¦cmqvyke¦gpkc"*cpejqtkpi+"rqejqf¦k"
¦"ru{ejqnqikk"k"q¦pce¦c"¦cmŽ„egpkg"rtqeguw"mcnmwnqycpkc"rt¦g¦"e¦{ppkmk."mv„tg"pkg"
owu¦>"d{5"WekWng"¦yk>¦cpg"¦"rt¦gfokqvgo"fge{¦lk"]Oclgyumk."4234_0"Q¦pce¦c"vq."cg"
rt¦g¦"qfrqykgfpkg"uhqtowŽqycpkg"rtqdngow."fqfcvmqyg"kphqtocelg."c"y"u¦e¦gi„npqWek"
rt¦g¦"yctvqWek"nke¦dqyg."mv„tg"oqi>"uvcpqyk5"rqfuvcyC"ypkqumqycpkc."vyqt¦{"ukC"
yctwpmk"rqfgloqycpkc"fge{¦lk"qdcte¦qpg"fwc{o"dŽCfgo0

50"Ogvqf{mc"dcfcpkc

Ogvqf{mc"pkpkglu¦giq"dcfcpkc" ¦quvcŽc" qrctvc" pc" fqv{eje¦cuqy{ej"dcfcpkcej"
rtqycf¦qp{ej"qf"4225"tqmw"pcf"oqfgnqycpkgo"yctvqWek"ur„Žgm"ikgŽfqy{ej"rt¦{"
y{mqt¦{uvcpkw" pct¦Cf¦k" gmqpqogvt{e¦p{ej0" Rqpkcu¦c" vcdgnc" ¦cykgtc" kphqtocelg"
q"rtqycf¦qp{ej"dcfcpkcej"k"y{mqt¦{uv{ycp{ej"ogvqfcej"dcfcye¦{ej0

Vcdgnc"30"Rt¦gin>f"rtce"pcf"oqfgnqycpkgo"egp"cmelk"k"kpfgmu„y"y"Ykgnmkgl"Dt{vcpkk

Cwvqt Rt¦gfokqv"cpcnk¦
¥okgppg"y{mq/

t¦{uvcpg"y"oqfgnw
Ogvqfc Mqpmnw¦lc

Cujvqp."Igttctf."
Jwfuqp"*4225+

Yu¦{uvmkg"mnwd{"
dt{v{lumkg

HVUG"kpfgmu."
y{pkmk"ikgt

IOO
Y{uqmc"yctvqW5"
rq¦pcye¦c"oqfgnw

Dcwt."OeMgcvkpi"
*422;+"

Mqorqpgpv{"FL"
Uvqzz"HK

Y{pkmk"ikgt Tgitgulc"rcpgnqyc
Y{cu¦g"ghgmv{"KRQ"
fnc"fwc{ej"mnwd„y

Dgnn."Dtqqmu."Ocv-
vjgyu."Uwvenkhhg"
*4232+"

3;"mnwd„y" 
dt{v{lumkej

Kpfgmu"ikgŽfq-

y{."y{pkmk"ikgt."
t„cpkec"dtcogm."
okglueg"tq¦it{yc-

pkc"oge¦w."mwtu{"
dwmocejgtumkg

Tgitgulc
Pkumc"yctvqW5" 
rq¦pcye¦c"oqfgnw

Dgpmtckgo."Ng"
Tq{."Nqwjkejk"
*4232+"

33"mnwd„y" 
dt{v{lumkej

Y{pkmk"ikgt."fcvc"
k"uCf¦kc"oge¦w

GICTEJ
Y{pkmk"ikgt"ocl>"
¦pce¦>e{"yrŽ{y"pc"
egp{"cmelk

Dgnn."Dtqqmu."
Octmjco"*4234+"

Yu¦{uvmkg"mnwd{"
dt{v{lumkg

HVUG"kpfgmu."
y{pkmk"ikgt

Ygt{hkmcelc"vguv„y"
uvcv{uv{e¦p{ej

F{okulg"vtgpgt„y"
ocl>"yrŽ{y"pc"uvq-

r{"¦ytqvw"¦"cmelk

Ngkv«q."Ctocfc."
Hgttgktc"*4234+"

Mqorqpgpv{"FL"
Uvqzz"HK

FL"Uvqzz"HK
Vguv{"mqkpvgitcelk"
k"rt¦{e¦{pqyqWek"
Itcpigtc

Y{mt{vq"¦yk>¦gm"
okCf¦{"Dktokpi-

jco"k"Egnvkmkgo0

`t„fŽq<"qrtceqycpkg"yŽcupg"¦c"]Uctc›"k"kppk."4235="Oclgyumk."4236_0

Y"rtce{"¦quvcp>"y{mqt¦{uvcpg"oqfgng"gmqpqogvt{e¦pg"v{rw"CTEJ."qrctvg"pc"
oqfgnw"¦cngcpqWek."mv„t{"y"mncu{e¦p{o"y{okct¦g"rt¦{lowlg"pcuvCrwl>e>"rquvc5<
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Y{pkmkgo"guv{ocelk"rctcogvt„y"uvtwmvwtcnp{ej"fnc"rqfcp{ej"oqfgnk" lguv"qf-

rqykgfa" pc" r{vcpkg" q" vq." e¦{" e¦{ppkmk" q" ejctcmvgt¦g" urqtvqy{o"qtc¦" rtqipq¦{"
dwmocejgtumkg."mv„tg"qff¦kcŽwl>"pc"uvcp"goqelqpcnp{"kpyguvqt„y"kpvgtguwl>e{ej"ukC"
hwvdqngo."ocl>"kuvqvp{"yrŽ{y"pc"mu¦vcŽvqycpkg"ukC"rtqegu„y"egpqy{ej"pc"ikgŽf¦kg"
rcrkgt„y"yctvqWekqy{ej0"Guv{ocelc"rctcogvt„y"oqfgnw"¦quvcpkg"fqmqpcpc"ogvqf>"
pclykCmu¦gl"ykct{iqfpqWek"rt¦{"wc{ekw"rtqitco"ITGVN0

Y"dcfcpkw"dCf>"y{mqt¦{uv{ycpg"pcuvCrwl>eg"¦okgppg"qdlcWpkcpg"k"qdlcWpkcl>eg<
R

MUNY
"Î"uvqrc"¦ytqvw"¦"cmelk"Ocpejguvgt"Wpkvgf=

R
FLHK
"Î"uvqrc"¦ytqvw"¦"kpfgmuw"rkŽmctumkgiq"Fqy"Lqpgu=

R
HVUG322

"Î"uvqrc"¦ytqvw"¦"kpfgmuw"ikgŽfqygiq"HVUG322=
L

PS
"Î"rt¦gitcpg"y"oge¦cej=

Y
PS
"Î"y{itcpg"y"oge¦cej=

D
PS
"Î"tgoku{"y"oge¦cej=

p
L
"Î"rtcyfqrqfqdkgMuvyq"rt¦gitcpgl=

p
Y
"Î"rtcyfqrqfqdkgMuvyq"y{itcpgl=

p
D
"Î"rtcyfqrqfqdkgMuvyq"tgokuw0

Fqfcvmqyq"cpcnk¦qycpq"t„ypkgc"yrŽ{y"pc"uvqr{"¦ytqvw"¦"cmelk"Ocpejguvgtw"
Wpkvgf"rqfqdp{ej"e¦{ppkm„y"lcm"rqy{cgl."cng"¦yk>¦cp{ej"¦"y{pkmcok"pclykCmu¦giq"
mqpmwtgpvc"*t„ypkgc"nqmcnpgiq+"Î"Ocpejguvgtw"Ekv{0"Pkguvgv{"dcfcpkc"pkg"y{mc¦cŽ{"
ccfp{ej"¦cngcpqWek"y"v{o"y¦inCf¦kg."yqdge"e¦giq"rquvcpqykqpq"pkg"qrku{yc5"v{ej"
¦okgpp{ej0

Y"quvcvpko"gvcrkg"dcfcpkc"¦cuvquqycpq"vguv{"uvcv{uv{e¦pg"ocl>eg"pc"egnw"uvykgt-
f¦gpkg."e¦{"qfglWekg"Cngmuc"Hgtiwuqpc"¦g"uvcpqykumc"vtgpgtc"OWHE"okcŽq"yrŽ{y"
pc"mwtu" ikgŽfqy{"cmelk" vgiq"mnwdw0"Y" v{o"egnw"rquŽwcqpq" ukC" vguvcok"fnc" fy„ej"
Wtgfpkej."¦y{mŽ{ej"k"umwownqycp{ej"uv„r"¦ytqvw0
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60"Dcfcpkg"gorkt{e¦pg

Y"rtce{"qu¦ceqycpq"dnkumq"rkC5f¦kguk>v"oqfgnk"gmqpqogvt{e¦p{ej."mv„tg"y"ykCm-
u¦qWek"pkg"rt¦gfuvcykcŽ{"fwcgl"yctvqWek"rq¦pcye¦gl0"Rtg¦gpvcelC"y{pkm„y"umqpegp-

vtqycpq"pc"v{ej."mv„tg"yumc¦{ycŽ{"pc"y{uvCrqycpkg"¦cngcpqWek"fnc"v{ej"ycnqt„y0"
Y{pkmk"guv{ocelk"pclngru¦{ej"oqfgnk"¦crtg¦gpvqycpq"y"vcdgncej"4Î70

Vcdgnc"40"Y{pkmk"guv{ocelk"oqfgnw"ICTEJ*3.3+"fnc"¦okgppgl"T
MUNY

"qf"4232Î2:Î24"fq"4236Î23Î43

Yur„Že¦{ppkm DŽ>f"uvcpfctfqy{ YctvqW5"uvcv{uv{mk"¦ YctvqW5"r

UvcŽc 2.22266 2.22249 3.7;84 2.33267

T
FLHK

0,16235 0,02343 6,9289 >"0,00001

g
0

1,82904gÎ06 9,31859gÎ09 1,9628 0,04969

g
1

0,06126 0,01969 3,4663 0,00053

く
1

0,91695 0,02499 36,698 >"0,00001

Nqict{vo" 
ykct{iqfpqWek

4;;7.;32 Mt{vgtkwo"CmckmgÓc Î7;9;.:42

`t„fŽq<"qdnke¦gpkc"yŽcupg"rt¦{"y{mqt¦{uvcpkw"rtqitcow"ITGVN0

Pkguvgv{." lcm" qmc¦cŽq" ukC"y" vtcmekg" dcfcpkc." ccfpc" ¦g" ¦okgpp{ej"qrkuwl>e{ej"
cmv{ypqW5"urqtvqy>"pkg"oc"yrŽ{yw"pc"uvqr{"¦ytqvw"¦"cmelk"Ocpejguvgtw"Wpkvgf"
pqvqycpg" pc" ikgŽf¦kg"y"Pqy{o" Lqtmw0"Pcldctf¦kgl" kuvqvp>" ¦cngcpqW5"y{mc¦cŽ{"
cpcnk¦qycpg" uvqr{" ¦g" uvqrcok" ¦ytqvw" ¦" kpfgmuw"ikgŽfqygiq"Fqy" Lqpgu" fnc" rkŽmk"
pqcpgl0"D{5"oqcg"pc" vcmk" uvcp"oc"yrŽ{y"ocŽg"rt¦{yk>¦cpkg" kpyguvqt„y"t{pm„y"
cogt{mcMumkej"fq"gwtqrglumkgiq"hwvdqnw0"Y"rt„dcej"mqnglp{ej"guv{ocelk"oqfgnk"lcmq"
¦okgppc"qdlcWpkcpc"¦quvcp>"y{mqt¦{uvcpg"uvqr{"¦ytqvw"¦"kpfgmuw"FLHK0

Vcdgnc"50"Y{pkmk"guv{ocelk"oqfgnw"ICTEJ*3.3+"fnc"T
FLHK
"qf"4232Î2:Î24"fq"4236Î23Î43

Yur„Že¦{ppkm DŽ>f"uvcpfctfqy{ YctvqW5"uvcv{uv{mk"¦ YctvqW5"r

UvcŽc Î2.22237 2.22262 Î2.57;6 2.93;52

r
W

Î0,00286 0,00164 Î1,9453 0,08093

g
0

1,491gÎ05 5,99804gÎ06 2,5391 0,01118

g
1

0,13491 0,03094 4,3602 0,00001

く
1

0,99505 0,05891 13,2011 >"0,00001

Nqict{vo"ykct{iqfpqWek 4956.98: Mt{vgtkwo"CmckmgÓc Î7679.759

`t„fŽq<"qdnke¦gpkc"yŽcupg"rt¦{"y{mqt¦{uvcpkw"rtqitcow"ITGVN0
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Oqfgn"qrkucp{"nke¦dqyq"y"vcdgnk"5"yumc¦wlg"pc"rgykgp"¦yk>¦gm"okCf¦{"rtcyfq-

rqfqdkgMuvygo"y{itcpgiq"oge¦w"Ocpejguvgtw"Wpkvgf"*rqfcycp{o"rt¦g¦"¦cmŽcf{"
dwmocejgtumkg+"c"uvqr>"¦ytqvw"¦"kpfgmuw"rkŽmctumkgiq0"Pkguvgv{."¦wrgŽpkg"pkgy{vŽw-

oce¦cnpkg"¦yk>¦gm"vgp"lguv"wlgop{."eq"oqcg"Wykcfe¦{5"q"kpe{fgpvcnpqWek0"Y"¦yk>¦mw"
¦"v{o"¦fge{fqycpq"ukC"pc"¦okcpC"¦cmtguw"fcp{ej."cd{"y{mnwe¦{5"rt¦{rcfmqyqW50"
Y" vcdgnk" 6" ¦cyctvq"y{pkmk" u¦cewpm„y"oqfgnw"CTEJ*3+" fnc" umt„eqpgiq" u¦gtgiw"
e¦cuqygiq"*qdglowl>egiq"e¦cu"qf"fgdkwvw"ikgŽfqygiq"ur„Žmk"pc"ikgŽf¦kg"pqyqlqtumkgl"
fq"4;"uv{e¦pkc"4236"tqmw+0

Vcdgnc"60"Y{pkmk"guv{ocelk"oqfgnw"CTEJ*3+"fnc"T
FLHK
"qf"4234Î2:Î35"fq"4236Î23Î4;

Yur„Že¦{ppkm DŽ>f"uvcpfctfqy{ YctvqW5"uvcv{uv{mk"¦ YctvqW5"r

UvcŽc Î2.22283 2.22272 Î3.4542 2.439;6

r
W

Î0,00400 0,00186 Î2,1491 0,03198

g
0

6,34184gÎ05 6,64891gÎ06 9,5382 >"0,00001

g
1

0,481222 0,106832 4,5045 >"0,00001

Nqict{vo"ykct{iqfpqWek 344;.65: Mt{vgtkwo"CmckmgÓc Î466:.:98

`t„fŽq<"qdnke¦gpkc"yŽcupg"rt¦{"y{mqt¦{uvcpkw"rtqitcow"ITGVN0

Pc"rqfuvcykg"vcdgnk"oqcpc"y{ypkqumqyc5."cg"kuvqvpkg"wlgopc"¦cngcpqW5"okCf¦{"
rtcyfqrqfqdkgMuvygo"y{itcpkc"oge¦w"rt¦g¦"Ocpejguvgt"Wpkvgf"c"uvqrcok"¦ytq-

vw"¦" kpfgmuw"Fqy"Lqpgu"HK"y{uvCrwlg" k" lguv" kuvqvpc"uvcv{uv{e¦pkg0"Y¦tquv"yctvqWek"
yur„Že¦{ppkmc" tgitgulk" uvql>egiq"rt¦{" vgl" ¦okgppgl"y"y{pkmw" umt„egpkc" u¦gtgiw"
e¦cuqygiq"Wykcfe¦{"q"v{o."cg"pkg"lguv"vq"¦yk>¦gm"rt¦{rcfmqy{0"Cd{"¦pcnga5"pclukn-
pkglu¦{"¦yk>¦gm"okCf¦{"dcfcp{ok"egejcok."qu¦ceqycpq"vcmcg"oqfgn"wy¦inCfpkcl>e{"
fqfcvmqyq"uvqr{"¦ytqvw"¦"kpfgmuw"HVUG3220"Y{pkmk"guv{ocelk"rt¦gfuvcykc"vcdgnc"70

Vcdgnc"70"Y{pkmk"guv{ocelk"oqfgnw"CTEJ*3+"fnc"T
FLHK
"qf"4234Î2:Î35"fq"4236Î23Î4;

Yur„Že¦{ppkm DŽ>f"uvcpfctfqy{ YctvqW5"uvcv{uv{mk"¦ YctvqW5"r

UvcŽc Î2.222:7 2.2226: Î3.9:99 2.295:5

T
HVUG100

0,29824 0,06245 4,9958 >"0,00001

W
RU

Î0,00300 0,00129 Î2,3300 0,01981

g
0

5,94629gÎ05 6,09919gÎ06 9,4245 >"0,00001

g
1

0,52598 0,11154 4,9138 >"0,00001

Nqict{vo"ykct{iqfpqWek 3463.859 Mt{vgtkwo"CmckmgÓc Î4693.497

`t„fŽq<"qdnke¦gpkc"yŽcupg"rt¦{"y{mqt¦{uvcpkw"rtqitcow"ITGVN0
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Y"vcdgnk"rt¦gfuvcykqpq"rctcogvt{"uvtwmvwtcnpg"oqfgnw"gmqpqogvt{e¦pgiq"qrkuw-

l>egiq"¦cngcpqW5"okCf¦{"uvqrcok"¦ytqvw"¦"kpfgmuw"rkŽmctumkgiq"Fqy"Lqpgu"k"uvqrcok"
¦ytqvw"¦"kpfgmuw"ikgŽfqygiq"HVUG322."c"vcmcg"y{itcp{ok"oge¦cok"Ocpejguvgtw"
Wpkvgf0"Rt¦gfuvcykqp{"oqfgn"fnc"mt„vmkgiq"qmtguw"uvcpqyk"pclngru¦>"crtqmu{ocelC"
cpcnk¦qycpgiq"rtqeguw0"Oqcpc"¦cvgo"uvykgtf¦k5."cg"¦yk>¦mk"okCf¦{"y{okgpkqp{ok"
¦okgpp{ok"y{uvCrwl>" k"fnc"¦cngcpqWek"¦" kpfgmugo"ikgŽfqy{o"ocl>"qpg"ejctcmvgt"
fqfcvpk."c"y"rt¦{rcfmw"y{itcpgl"mnwdw"rkŽmctumkgiq"OWHE"Î"wlgop{0"Rqvykgtf¦c"
vq"ye¦gWpkglu¦g"urquvt¦gcgpkc"*pc"rqfuvcykg"vcdgnk"6+0

Lcm"wfcŽq"ukC"uvykgtf¦k5."¦yk>¦gm"okCf¦{"uvqrcok"¦ytqvw"¦"gwtqrglumkgiq"mnwdw"
urqtvqygiq"pc"ikgŽf¦kg"cogt{mcMumkgl"¦"lgiq"y{pkmcok"urqtvqy{ok"e¦{"qe¦gmkyc-
pkcok"t{pmw"dwmocejgtumkgiq"lguv"¦pkmqo{"nwd"pkg"kuvpkglg0"Rq¦quvclg"lgu¦e¦g"lgfpq"
r{vcpkg."mv„tg"rquvcykqpq"pc"rqe¦>vmw0"E¦{"oqcpc"fqu¦wmkyc5"ukC"yrŽ{yw"qfglWekc"
¦g"urqtvw"quqd{"mnwe¦qygl"fnc"mnwdw"rkŽmctumkgiq"pc"mwtu"ikgŽfqy{"cmelk"vgiq"mnwdwA

Qfrqykgf¦k"pc"vq"r{vcpkg"oqcg"fquvcte¦{5"ygt{hkmcelc"qfrqykgfpkej"jkrqvg¦"
uvcv{uv{e¦p{ej0"

Rquvcykqpq"jkrqvg¦C."cg"uvqr{"¦ytqvw"¦"cmelk"Ocpejguvgtw"Wpkvgf"rt¦gf"7"oclc"
4235"tqmw"*qiŽqu¦gpkg"qfglWekc"ukt"Cngzc"Hgtiwuqpc"pc"gogt{vwtC+"u>"y{cu¦g"qf"uv„r"
¦ytqvw"¦" v{ej"cmelk"rq" vgl"fcekg0"Y"egnw"y{mnwe¦gpkc"qvt¦{ocpkc"rt¦{rcfmqy{ej"
y{pkm„y"rqf"wyciC"y¦kCvq" uvqr{" ¦ytqvw"fnc" t„cp{ej"fŽwiqWek" qmtgu„y0"Y{pkmk"
vguv„y"uvcv{uv{e¦p{ej"¦quvcŽ{"¦cokgu¦e¦qpg"y"vcdgnk"80

Vcdgnc"80"YctvqWek"uvcv{uv{m"rt¦grtqycf¦qp{ej"vguv„y"fnc"t„cp{ej"fŽwiqWek"u¦gtgi„y

Nr0 FŽwiqW5"u¦gtgiw Tqf¦cl"uvqr{"¦ytqvw Uvcv{uv{mc"v r/xcnwg

30 p"?"32 Uvqrc"¦ytqvw"¦y{mŽc 3.:95 2.25;

40 p"?"32 Uvqrc"¦ytqvw"umwownqycpc 8.8;7 >"2.22223

50 p"?"42 Uvqrc"¦ytqvw"¦y{mŽc 3.;22 2.255

60 p"?"42 Uvqrc"¦ytqvw"umwownqycpc 35.58: >"2.22223

70 p"?"52 Uvqrc"¦ytqvw"¦y{mŽc 3.;:2 2.248

80" p"?"52 Uvqrc"¦ytqvw"umwownqycpc 32.936 >"2.22223

`t„fŽq<"qdnke¦gpkc"yŽcupg0

Pc"rqfuvcykg"y{pkm„y" cpcnk¦" ¦cokgu¦e¦qp{ej"y" vcdgnk" 8" wuvcnqpq." cg"yg"
yu¦{uvmkej" rt¦gfuvcykqp{ej"rt¦{rcfmcej"jkrqvg¦C" ¦gtqy>."o„yk>e>" q" t„ypqWek"
uv„r"¦ytqvw"rt¦gf"k"rq"tg¦{ipcelk"¦"hwpmelk"vtgpgtc"rt¦g¦"ukt"Cngmuc"Hgtiwuqpc."pc-
ngc{"qft¦wek5"pc"mqt¦{W5"jkrqvg¦{"cnvgtpcv{ypgl0"Q¦pce¦c"vq."cg"uvqr{"¦ytqvw"rt¦gf"
7"oclc"d{Ž{"kuvqvpkg"y{cu¦g"qf"uv„r"¦ytqvw"rq"vgl"fcekg."pkg¦cngcpkg"qf"urquqdw"kej"
nke¦gpkc0"Y"v{o"okgluew"oqcpc"rqvykgtf¦k5"y{uvCrqycpkg"ghgmvw"qfglWekc"mnwe¦qygl"
quqd{"y"dk¦pgukg0"Pcygv"t{pgm"cogt{mcMumk."mv„t{"pkg"tgciqycŽ"¦okcpcok"egp"cmelk"
Ocpejguvgtw"Wpkvgf"pc" lgiq"y{pkmk" urqtvqyg."y{mc¦cŽ" uknpg"¦okcp{" vgpfgpelk"rq"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 06/07/2026 18:52:12



439YRŸ[Y"Y[PKMïY"URQTVQY[EJ"OWHE"PC"MWTU["CMELK"K"MYQVQYCPKCÈ"

qiŽqu¦gpkw"kphqtocelk"q"qfglWekw"ykgnqngvpkgiq."fqWykcfe¦qpgiq"vtgpgtc."¦"mv„t{o"
Ocpejguvgt"Wpkvgf"qfpqukŽ"pclykCmu¦g"uwmegu{"y"jkuvqtkk0

¥cmqMe¦gpkg

Y"ctv{mwng" rquvcykqpq" r{vcpkg<"E¦{" pc" uvqr{" ¦ytqvw" ¦" cmelk"Ocpejguvgtw"
Wpkvgf"*OW+"pqvqycpg"pc"ikgŽf¦kg"y"Pqy{o"Lqtmw"ocl>"yrŽ{y"y{pkmk"y{fct¦gM"
urqtvqy{ej"qfd{ycl>e{ej" ukC" ¦" wf¦kcŽgo"OWHE"qtc¦" lgiq"pclykCmu¦giq"mqpmw-

tgpvc"Ocpejguvgtw"Ekv{A"Pkg"oqcpc"pc"pkg"qfrqykgf¦kg5"vykgtf¦>eq"pc"rqfuvcykg"
rt¦grtqycf¦qpgiq"dcfcpkc0"Pkguvgv{." pkg" qfpqvqycpq"ccfpgiq"yrŽ{yw"y{pkm„y"
y{fct¦gM"urqtvqy{ej"pc"cmelg"OWHE0"Lcm"¦cwyccqpq"y"vgmWekg."oqcg"okg5"pc"vq"
yrŽ{y"hcmv."cg"pqvqycpkc"qfd{ycl>"ukC"y"WUC."if¦kg"vtcf{elg"rkŽmk"pqcpgl"pkg"u>"
vcm"fwcg"lcm"y"Gwtqrkg0

¥cwyccqpq."cg"y{uvCrwlg"¦yk>¦gm"okCf¦{"uvqrcok"¦ytqvw"¦"cmelk"OWHE"c"uvqrc-
ok"¦ytqvw"¦"kpfgmuw"rkŽmctumkgiq"FLHK0"Ucog"uvqr{"¦ytqvw"¦"vgiq"kpfgmuw"y{mc¦wl>"
pcvqokcuv"¦yk>¦gm"¦"y{pkmcok"tq¦it{ygm"rkŽmctumkej"¦"wf¦kcŽgo"Ocpejguvgtw"Wpkvgf0"
Lgfpcm"mkgtwpgm"vgiq"¦yk>¦mw"lguv"pgicv{yp{."eq"vtwfpq"woqv{yqyc50

Quvcvpk>"jkrqvg¦>."lcm>"rquvcykqpq"y"dcfcpkw."d{Žq"y{uv>rkgpkg"ghgmvw"qfglWekc"
mnwe¦qygl"quqd{"y"dk¦pgukg."mv„tg"wfcŽq"ukC"rq¦{v{ypkg"¦ygt{hkmqyc5"¦c"rqoqe>"
uvcv{uv{e¦p{ej"vguv„y"fnc"Wtgfpkej0

Dkdnkqitchkc

30" Cpvqpqyke¦"F0."U¦ngpfcm"V0."Mquucmqyumk"T0."RkŽmct¦"lcmq"octmc"k"rgt{hgt{lp{"mkdke"lcmq"cdqt{igp0"
Q"y{dtcp{ej" urqŽge¦p{ej" mqpugmygpelcej" mqogtelcnk¦celk" urqtvw." ãMwnvwtc" k" UrqŽge¦gMuvyqÑ."
Urqtv"y"mwnvwt¦g."pt"5."Yctu¦cyc"42340

40" Dctdgtku"P0."Ujngkhgt"C0."Xkujp{"T0."C"oqfgn"qh"kpxguvqt"ugpvkogpv."ÐLqwtpcn"qh"Hkpcpekcn"Geqpqo-

keuÑ"3;;:."6;0
50" Dgtwogpv"O0J0."Eg{ncp"D0."Qiwv/Gmgt"I0."Uqeegt."uvqem"tgvwtpu"cpf"hcpcvkekuo<"Gxkfgpeg"htqo"

Vwtmg{."ÐVjg"Uqekcn"Uekgpeg"LqwtpcnÑ"422;."pq"680
60" Fg"Dqpfv"Y0H0O0."Vjcngt"T0."Fqgu"vjg"uvqem"octmgv"qxgttgcevA."ÐLqwtpcn"qh"HkpcpegÑ"3;:7."620
70" Fgnqkvvg."Cnn"vq"rnc{"hqt"Hqqvdcnn"Oqpg{"Ngciwg."Urqtv"Dwukpguu"Itqwr."42360
80" Hcoc"G0."Ghhkekgpv"Ecrkvcn"Octmgvu<"C"Tgxkgy"qh"Vjgqt{"cpf"Gorktkecn"Yqtm." ÐVjg" Lqwtpcn"qh"

HkpcpegÑ"3;92."47"*4+0
90" Jqpi"J0."Uvgkp"L0E0."C"Wpkhkgf"Vjgqt{"qh"Wpfgttgcevkqp."Oqogpvwo"Vtcfkpi."cpf"Qxgttgcevkqp"

kp"Cuugv"Octmgvu."ÐVjg"Lqwtpcn"qh"HkpcpegÑ"3;;;."76."pq"80
:0" Oclgyumk"U0."YrŽ{y" e¦{ppkm„y"dgjcykqtcnp{ej" pc" t{pmqy>"y{egpC" cmelk0"WlCekg" knqWekqyg."

YPWU."U¦e¦gekp"42340
;0" Okejkg"L0."Qwijvqp"E0."Vjg"eqtrqtcvg"iqxgtpcpeg"qh"rtqhguukqpcn"hqqvdcnn"enwdu"kp"Gpincpf."ÐEqt-

rqtcvg"IqxgtpcpegÑ"4227."xqn0"35."pq"60
320" Pgcng"Y0E0."Vjg"rgewnkct"geqpqokeu"qh"rtqhguukqpcn"urqtvu."ÐVjg"Swctvgtn{"Lqwtpcn"qh"GeqpqokeuÑ"

3;86."pq"9:"*3+0
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330" Rtcdwemk"D0."It{"urqtvqyg"lcmq"gngogpv"y¦ocepkcl>e{"yur„Že¦gupg"vqcucoqWek"gvpke¦pg0"Cpcnk¦c"
pc"rt¦{mŽcf¦kg"Dcum„y."ãJqoq"NwfgpuÑ"4234."pt"3"*6+0

340" Ru{ejqnqikc"gmqpqoke¦pc."V0"V{u¦mc"*tgf0+."IfcMumkg"Y{fcypkevyq"Ru{ejqnqike¦pg."IfcMum"42260
350" U¦pclfgt"C0."Ejctcmvgt{uv{mc"t{pmw"urqtvw"rtqhgulqpcnpgiq."ãIqurqfctmc"PctqfqycÑ"4229."pt"320
360" U¦{ocpumk"U0."Uokvj"T0."Vjg"Gpinkuj"Hqqvdcnn"Kpfwuvt{<"rtqhkv."rgthqtocpeg"cpf"kpfwuvtkcn"uvtwe-

vwtg."ÐKpvgtpcvkqpcn"Tgxkgy"qh"Crrnkgf"GeqpqokeuÑ"3;;9."33<30
370" Vc{nqt"O0."Vjg"cuuqekcvkqp"icog0"C"jkuvqt{"qh"Dtkvkuj"hqqvdcnn."Tqwvngfig."QzqpÎPqy{"Lqtm"42350

Kphnwgpeg"qh"OWHEÓu"urqtv"tguwnvu"qp"uvqem"rtkegu"cpf"kpfkegu""
qp"vjg"uvqem"gzejcpigu"kp"Pgy"[qtm"cpf"Nqpfqp

Vjg"ockp"iqcn"qh"vjg"ctvkeng"ku"vq"rtqxg"vjcv"uvqem"rtkegu"qh"Ocpejguvgt"Wpkvgf"eqorcp{"fgrgpf"
qp" urqtv" tguwnvu" qh" vjku" hqqvdcnn" enwd0" Kv"yknn" vt{" vq" cpuygt" vjg"swguvkqp"Î"fqgu" vjg" tcvg"qh" tgvwtp"qp"
vjg"ujctgu"qh"Ocpejguvgt"Wpkvgf"*OW+." nkuvgf"qp" vjg"uvqem"gzejcpig"kp"Pgy"[qtm."chhgev" vjg"tguwnvu"
qh" urqtv"gxgpvu" vcmkpi"rnceg"ykvj" vjg"rctvkekrcvkqp"qh"OWHE"cpf" kvu"dkiiguv"eqorgvkvqt."Ocpejguvgt"
Ekv{A"Kp"cffkvkqp."c"ukoknct"swguvkqp"ku"rqugf"kp"tgncvkqp"vq"vjg"HVUG322"kpfgz"qh"vjg"uvqem"gzejcpigu"
kp"Nqpfqp"cpf"vjg"kpfgz"FLHK0"

Kp" qtfgt" vq" xgtkh{" vjg" j{rqvjguku." vjg" urqtv" rgthqtocpeg"qh"OWHE"cpf" kvu" dkiiguv" tkxcn" kp" vjg"
Rtgokgtujkr"Î"Ocpejguvgt"Ekv{"dgvvkpi"qffu"hqt"vjg"ocvejgu"vjgug"enwdu"rnc{gf"kp"vjg"Gpinkuj"ngciwg."
Gpinkuj"Ewr"cpf"Ejcorkqpu"Ngciwg"Gpincpf"kp"4234Î4236"yknn"dg"vguvgf0"Vjgtg"yknn"dg"cnuq"cpcn{¦gf"
c"xgt{"korqtvcpv"gxgpv"kp"vjg"jkuvqt{"qh"vjg"enwd"Î"vjg"tgvktgogpv"qh"eqcej"Ukt"Cngz"Hgtiwuqp0"ICTEJ"
Î"v{rg"oqfgnu"*r."s+"cpf"uqog"vqqnu"qh"uvcvkuvkeu"kp"vjg"rtqeguu"qh"xgtkh{kpi"vjg"j{rqvjgugu"yknn"dg"wugf0
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