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Vcdgnc"30"Hwpfwu¦g"kpyguv{e{lpg"qtc¦"kej"dgpejoctmk

Hwpfwu¦ U{odqn Dgpejoctm

Cornkeq"Cmelk"Vtgfpkej"Ur„Žgm HKQ3 ;2'"oYKI62."32'"YKDKF"3O

Cornkeq"Uwdhwpfwu¦"Cmelk"
Rqnumkej

HKQ4 72'"YKI42."62'"oYKI62."32'"YKDKF"3O

Cornkeq"Uwdhwpfwu¦"Cmelk HKQ5 92'"YKI42."52'"oYKI62

Ctmc"D¥"YDM"Cmelk HKQ6
97'"YKI"-"42'"*OUEK"Gogtikpi"Gwtqrg
gz"Twuukc"-"Cwuvtkc"Kpfgz+"-"7'"YKDKF"Q1P

Cxkxc"Kpxguvqtu"Rqnumkej"Cmelk HKQ7
;2'"YKI."32'"Ekvkitqwr"RNP"3O"Gwtqfg-

posit Local Curency

DRJ"Cmelk HKQ8 ;7'"YKI."7'"YKDKF"5O

KPI"UHKQ"Cmelk"4 HKQ9 :2'"YKI."42'"YKDKF"Q1P

KPI"Uwdhwpfwu¦"Cmelk HKQ: 322'"YKI

Kpxguvqt"Cmelk"Fwc{ej"Ur„Žgm HKQ;
:2'"YKI42."32'"DWZ."7'"RZ."7'"YKDKF"
6M

Kpxguvqt"Cmelk HKQ32 ;2'"YKI."32'"YKDKF"8O

Ngii"Ocuqp"Uwdhwpfwu¦"Cmelk HKQ33 322'"YKI

Pqdng"Hwpf"Cmelk HKQ34 ;2'"YKI."32'"YKDKF"Q1P

RMQ"Cmelk HKQ35 :7'"YKI."37'"YKDKF"Q1P

R¥W"Cmelk"Mtcmqykcm HKQ36 ;2'"YKI42."32'"YKDKF"5O

Umctdkge"Cmelc HKQ37 ;2'"YKI42."32'"YKDKF"5O

Rkqpggt"Cmelk"Rqnumkej HKQ38 322'"YKI

WpkMqtqpc"Cmelg HKQ39 322'"YKI

`t„fŽq<"qrtceqycpkg"yŽcupg0

Y"cpcnk¦qycp{o"qmtgukg"tq¦rcvt{ycpg"hwpfwu¦g"quk>ipCŽ{"fqfcvpkg"uvqr{"¦ytqvw"
*vcdgnc"4+0"V{nmq"y"rt¦{rcfmw"lgfpgiq"¦"pkej"uvqrc"¦ytqvw"y"rqfqmtgukg"*4235"t0+"d{Žc"
pkcu¦c"qf"¦gtc0"Y{pkmk"hwpfwu¦{"¦guvcykqpq"t„ypkgc"¦"rqfuvcyqy{ok"kpfgmucok"
ikgŽfqy{ok"rqnumkgiq"t{pmw<"YKI"k"YKI420
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48;QEGPC"GHGMV[YPQVEK"KPYGUV[ELK"IQURQFCTUVY"FQOQY[EJÈ""

Vcdgnc"40"Uvqr{"¦ytqvw"hwpfwu¦{"kpyguv{e{lp{ej"qtc¦"kpfgmu„y"ikgŽfqy{ej

Rgtkqf HKQ3 HKQ4 HKQ5 HKQ6 HKQ7 HKQ8 HKQ9 HKQ: HKQ; HKQ32

4234 35.7;' 36.26' 37.;;' 3;.97' 42.::' 42.33' 3;.:;' 45.42' 38.3;' 42.63'

4235 3:.97' 6.:8' 3.26' 3.74' 37.2;' 7.69' ;.36' 7.96' 5.7:' 42.64'

4234Î4235 54.56' 3:.;2' 39.25' 43.49' 57.;9' 47.7:' 4;.25' 4:.;5' 3;.99' 62.:5'

Rgtkqf HKQ33 HKQ34 HKQ35 HKQ36 HKQ37 HKQ38 HKQ39 WIG20 WIG

4234 37.84' 44.97' 39.:2' 3:.84' 44.99' 36.98' 3;.25' 3:.82' 45.52'

4235 34.36' 9.;5' ;.;4' 9.49' 6.84' 8.25' 5.;3' Î9.53' 9.97'

4234Î4235 49.98' 52.8;' 49.94' 47.:;' 49.62' 42.9;' 44.;6' 33.52' 53.27'

`t„fŽq<"qrtceqycpkg"yŽcupg0

Y{pkmk" vg"¦guvcykqpq"¦g"uvqrcok"yqnp{ok"qf"t{¦{mc."¦c"mv„tg"rt¦{lCvq"uvqrC"
¦" t{pmw"okCf¦{dcpmqygiq"YKDQT"34O."mv„tc" pc" rqe¦>vmw" *53"itwfpkc" 4233"t0+"
y{pkquŽc"6.;'."c"53"itwfpkc"4234"t0"Î"5.::'0"Pc"vgl"rqfuvcykg"y{¦pce¦qpq"pcfy{c-
mqyg"uvqr{"¦ytqvw"*rqpcf"uvqrC"yqnp>"qf"t{¦{mc+"fnc"yu¦{uvmkej"hwpfwu¦{."c"vcmcg"
fy„ej"kpfgmu„y."YKI"k"YKI420"Y"rt¦{rcfmw"5"hwpfwu¦{"qtc¦"YKI42"y"4235"t0"
pcfy{cmqyg"uvqr{"¦ytqvw"qmc¦cŽ{"ukC"pkcu¦g"qf"¦gtc0"

50"Dcfcpkg"ghgmv{ypqWek"hwpfwu¦{"pc"rqnumko"t{pmw

Dcfcpkc"ghgmv{ypqWek"hwpfwu¦{"kpyguv{e{lp{ej"rqf¦kgnqpq"pc"5"qmtgu{<"4"qmtgu{"
tqe¦pg"*4234"k"4235+"qtc¦"ecŽ{"Î"4234Î42350"¥quvcŽ{"rqnke¦qpg"okct{"UjctrgÓc"k"IUT"
fnc"yu¦{uvmkej"39"tq¦rcvt{ycp{ej"hwpfwu¦{"qtc¦"kpfgmu„y"YKI"k"YKI42"*vcdgnc"5+0"
Okct{"vg"qdnke¦qpq"fnc"Wtgfpkej"f¦kgpp{ej"nqict{voke¦p{ej"uv„r"¦ytqvw"yg"yumc-
¦cp{ej"qmtgucej0

Okgtpkm"UjctrgÓc"v{nmq"y"4235"t0"fnc"6"hwpfwu¦{"rt¦{l>Ž"yctvqW5"wlgop>."ykCe"
pkg" ¦quvcŽ"y{¦pce¦qp{0"Y"rt¦{rcfmw"wqi„npkqpgl"okct{"UjctrgÓc" pkg" q¦pce¦qpq"
lgl"fnc"ykgnw"hwpfwu¦{0"Nke¦dc"vc"¦ykCmu¦c"ukC"ytc¦"¦g"y¦tquvgo"cygtulk"fq"t{¦{mc"
kpyguvqtc0"Fnc"yctvqWek"rctcogvtw"そ ?"7"y"rt¦{rcfmw"tqmw"4234"vcmkej"hwpfwu¦{"
pkg"d{Žq."y"rt¦{rcfmw"tqmw"4235"d{Žq"kej"33."c"y"ncvcej"4234Î4235"Î"30"¥"mqngk"fnc"
yctvqWek"rctcogvtw"そ ?"37"y"tqmw"4234"d{Žq"kej"8."c"y"ncvcej"4234Î4235"cc"370
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T
C
F
Q
UŸCY

"RKGVT
¥[

M
Vcdgnc"50"Okct{"UT"k"IUT"hwpfwu¦{"kpyguv{e{lp{ej

Rgtkqf
Rgthqtocpeg

Measure HK
Q
3

HK
Q
4

HK
Q
5

HK
Q
6

HK
Q
7

HK
Q
8

HK
Q
9

HK
Q
:

HK
Q
;

HK
Q
32

HK
Q
33

HK
Q
34

HK
Q
35

HK
Q
36

HK
Q
37

HK
Q
38

HK
Q
39

Y
KI
42

Y
KI

42
34

SR 2.272 2.26; 2.273 2.295 2.2;4 2.288 2.296 2.2:8 2.274 2.29; 2.27: 2.2;4 2.292 2.288 2.298 2.267 2.294 2.273 2.2:2
IUT"そ"?"3 2.247 2.248 2.24: 2.255 2.256 2.255 2.255 2.259 2.24: 2.256 2.24: 2.258 2.253 2.254 2.258 2.248 2.254 2.253 2.259
IUT"そ"?"4 2.256 2.257 2.25: 2.267 2.26: 2.267 2.268 2.272 2.25: 2.269 2.25: 2.272 2.264 2.265 2.26; 2.257 2.266 2.263 2.272
IUT"そ"?"7 2.269 2.269 2.273 2.287 2.293 2.284 2.287 2.295 2.273 2.289 2.275 2.296 2.283 2.283 2.28; 2.267 2.285 2.273 2.294
IUT"そ"?": 2.26; 2.269 2.26; 2.295 2.2:6 2.288 2.295 2.2:5 2.26; 2.299 2.27: 2.2:8 2.28; 2.288 2.298 2.25: 2.293 2.25; 2.2:2
IUT"そ"?"32 2.268 2.264 2.262 2.295 2.2:; 2.284 2.296 2.2:8 2.262 2.29; 2.278 2.2;2 2.292 2.287 2.296 2.23: 2.293 2.2:2
IUT"そ"?"34 2.25: 2.24; 2.239 2.293 2.2;3 2.274 2.294 2.2:7 2.234 2.29: 2.272 2.2;4 2.28: 2.27; 2.28: 2.28; 2.298
IUT"そ"?"37 2.27; 2.2;4 2.283 2.299 2.292 2.24: 2.2;2 2.27; 2.25; 2.267 2.279 2.283

42
35

SR 2.286 2.227 2.282 2.22: 2.249 2.22: 2.2;8 2.263 2.242 2.256 2.236 2.225 2.232 2.222 2.238
IUT"そ"?"3 2.255 2.225 2.24: 2.229 2.23; 2.22: 2.257 2.246 2.238 2.243 2.235 2.232 2.237
IUT"そ"?"4 2.266 2.25; 2.246 2.26; 2.254 2.23; 2.249 2.236 2.227 2.238
IUT"そ"?"7 2.283 2.277 2.247 2.295 2.263 2.256
IUT"そ"?": 2.285 2.27; 2.2:8 2.257 2.248
IUT"そ"?"32 2.27: 2.27: 2.2;3 2.23:
IUT"そ"?"34 2.268 2.275 2.2;7
IUT"そ"?"37 2.255 2.2;8

42
34
Î4
23
5

SR 2.279 2.247 2.23: 2.252 2.297 2.25: 2.273 2.268 2.248 2.2:9 2.26; 2.277 2.274 2.25: 2.25; 2.249 2.256 2.227 2.269
IUT"そ"?"3 2.24; 2.23: 2.238 2.243 2.254 2.246 2.249 2.249 2.23; 2.256 2.248 2.24: 2.248 2.246 2.247 2.242 2.244 2.24:
IUT"そ"?"4 2.262 2.245 2.23: 2.249 2.266 2.254 2.259 2.258 2.246 2.26: 2.257 2.25: 2.258 2.254 2.255 2.247 2.24; 2.259
IUT"そ"?"7 2.276 2.242 2.24: 2.285 2.259 2.272 2.268 2.244 2.292 2.26: 2.274 2.26; 2.25: 2.25: 2.243 2.256 2.269
IUT"そ"?": 2.279 2.295 2.242 2.272 2.262 2.2:3 2.26: 2.276 2.274 2.244 2.235 2.239 2.25;
IUT"そ"?"32 2.275 2.297 2.267 2.246 2.2:7 2.264 2.272 2.26; 2.237
IUT"そ"?"34 2.264 2.297 2.254 2.2:9 2.249 2.25; 2.263
IUT"そ"?"37 2.28; 2.2:6

`t„fŽq<"qrtceqycpkg"yŽcupg0
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Vcdgnc"60"Tcpmkpi"hwpfwu¦{"kpyguv{e{lp{ej"y"ncvcej"4234Î4235"yi"okct"UT"k"IUT

Hwpf SR
IUT

そ"?"3 そ"?"2 そ"?"7 そ"?": そ"?"30 そ"?"32 そ"?"37

HKQ32 3 3 3 3 3 3 3 3

HKQ7 4 4 4 4 4 4 4 4

HKQ3 5 5 5 5 5 5 5 –

HKQ34 6 6 6 6 6 6 5 –

HKQ35 5 : : 6 5 5 6 –

HKQ: 6 6 6 5 6 6 6 –

HKQ33 9 9 9 9 9 9 9 –

YKI : 5 5 : 9 9 – –

HKQ9 9 9 9 9 : : – –

HKQ37 32 32 32 33 35 – – –

HKQ36 33 33 33 32 32 – – –

HKQ8 34 34 34 34 33 – – –

HKQ39 35 35 35 35 34 – – –

HKQ6 36 36 36 36 – – – –

HKQ38 37 37 37 38 – – – –

HKQ; 38 38 38 37 – – – –

HKQ4 39 39 39 39 – – – –

HKQ5 3: 3: 3: – – – – –

YKI42 3; – – – – – – –

`t„fŽq<"qrtceqycpkg"yŽcupg0

Mqnglp{o"gvcrgo"dcfcM"d{Žq"urqt¦>f¦gpkg"Î"pc"rqfuvcykg"qvt¦{ocp{ej"qu¦c-
eqycM"okgtpkmc"UjctrgÓc" k" wqi„npkqpgiq"okgtpkmc"UjctrgÓc" Î" tcpmkpi„y." mv„tg"
rt¦{iqvqycpq"fnc"vt¦gej"y{cgl"rt¦gfuvcykqp{ej"qmtgu„y"rt¦{"t„cp{ej"rq¦kqocej"
dg¦y¦inCfpgl"cygtulk"fq"t{¦{mc"kpyguvqtc0"Y{pkmk"rt¦gfuvcykqpg"y"vcdgncej"6"k"7"
rqmc¦wl>."cg"tcpmkpik"oqi>"kuvqvpkg"t„cpk5"ukC"qf"ukgdkg."eq"pcldctf¦kgl"ykfqe¦pg"lguv"
fnc"4234"tqmw."y"mv„t{o"vq"uvqr{"¦ytqvw"d{Ž{"pcly{cu¦g0
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Vcdgnc"70"Tcpmkpi"hwpfwu¦{"kpyguv{e{lp{ej"y"4234"k"4235"t0"yi"okct"UT"k"IUT

4234 4235

Hwpf SR

IUT

Hwpf SR

そ"
?"
3

そ"
?"
2

そ"
?"
7

そ"
?"
:

そ"
?"
30

そ"
?"
32

そ"
?"
37

そ"
?"
3

そ"
?"
2

そ"
?"
7

そ"
?"
:

そ"
?"
30

そ"
?"
32

そ"
?"
37

そ"
?"
3

HKQ7 3 5 5 6 4 4 4 3 HKQ32 3 3 3 3 3 3 3 3

HKQ34 4 5 4 3 3 3 3 4 HKQ3 4 4 4 4 4 4 5 –

HKQ9 5 3 3 4 5 5 5 5 HKQ7 5 5 5 5 5 5 4 4

YKI 6 4 5 5 6 6 5 6 HKQ33 6 6 6 6 6 6 – –

HKQ32 5 6 6 6 5 5 6 6 HKQ35 5 5 5 5 5 – – –

HKQ37 6 6 6 5 6 9 9 32 HKQ9 6 6 6 6 – – – –

HKQ: 9 9 9 9 9 6 6 5 HKQ34 9 9 9 – – – – –

HKQ6 : 9 : : : : 9 9 YKI : : : – – – – –

HKQ39 9 32 32 9 9 9 : 9 HKQ36 9 9 9 – – – – –

HKQ35 32 35 34 34 32 32 32 : HKQ38 32 32 32 – – – – –

HKQ36 33 33 33 33 33 33 33 33 HKQ: 33 33 – – – – – –

HKQ8 34 : 9 32 34 34 34 – HKQ8 34 34 – – – – – –

HK233 35 38 37 35 35 35 35 34 HKQ4 35 35 – – – – – –

HKQ; 36 36 36 37 38 39 39 – HKQ37 36 – – – – – – –

HKQ5 37 37 38 38 37 38 38 – HKQ39 37 – – – – – – –

YKI42 38 34 35 36 3: 3; – – HKQ5 – – – – – – – –

HKQ3 39 3; 3; 39 36 36 36 – HKQ6 – – – – – – – –

HKQ4 3: 3: 3: 3: 39 37 37 – HKQ; – – – – – – – –

HKQ38 3; 39 39 3; 3; 3: – – YKI42 – – – – – – – –

`t„fŽq<"qrtceqycpkg"yŽcupg0

Rtqdngo"¦"¦cuvquqycpkgo"IUT"rqlcykc"ukC"yvgf{."if{"uvqr{"¦ytqvw"qegpkcp{ej"
hwpfwu¦{" u>"pkg¦pce¦pkg"y{cu¦g"qf" uvqr{"yqnpgl"qf" t{¦{mc" *rt¦{"fwc{o" t{¦{mw"
ejctcmvgt{uv{e¦p{o"fnc"hwpfwu¦{"cme{lp{ej+."c"rq¦kqo"cygtulk"kpyguvqtc"fq"t{¦{mc"
lguv"y{cu¦{0"Yvgf{"IUT"rq¦quvclg" pkgqmtgWnqp{" k" pkg"oqcpc"qegpk5" hwpfwu¦{" ¦g"
y¦inCfw"pc"vC"okctC0
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¥cmqMe¦gpkg

Rt¦grtqycf¦qpg" dcfcpkc"yumc¦wl>." cg" rtghgtgpelg" kpyguvqtc"oqi>" kuvqvpkg"
yrŽ{yc5" pc" qegpC"y{pkm„y" kpyguv{e{lp{ej" quk>icp{ej" rt¦g¦" ¦ct¦>f¦cl>e{ej"
rqtvhgncok."c"mncu{e¦pg"yumcapkmk."lcm"okgtpkm"UjctrgÓc."pkg"qffcl>"qe¦gmkycM"iq-

urqfctuvy"fqoqy{ej"eq"fq"fqfcvmqygl"uvqr{"¦ytqvw"¦"v{vwŽw"rqflCekc"ykCmu¦giq"
t{¦{mc"kpyguv{e{lpgiq0"RqfglWekg"¦crtg¦gpvqycpg"y"pkpkglu¦{o"ctv{mwng"rqmc¦wlg"
oqcnkyqW5"qegp{"y{pkm„y"quk>icp{ej"rt¦g¦"hwpfwu¦g"kpyguv{e{lpg."c"u¦gt¦gl"rt¦g¦"
¦ct¦>f¦cl>e{ej"rqtvhgncok."¦"wy¦inCfpkgpkgo"kpf{ykfwcnpgiq"rquvt¦gicpkc"t{¦{mc"
pc"t{pmcej"hkpcpuqy{ej0

Dkdnkqitchkc

30" Eqipgcw"R0."Jwdpgt"I0."422;."Vjg"*oqtg"vjcp+"322"Yc{u"vq"Ogcuwtg"Rqtvhqnkq"Rgthqtocpeg0"Rctv"
3<" Uvcpfctfk¦gf"Tkum/Cflwuvgf"Ogcuwtgu." ÐVjg" Lqwtpcn" qh"Rgthqtocpeg"OgcuwtgogpvÑ." xqn0" 35."
pq0"6."78Î930

40" Eqipgcw."R0."Jwdpgt."I0." 422;."Vjg" *oqtg" vjcp+" 322"Yc{u" vq"Ogcuwtg"Rqtvhqnkq"Rgthqtocpeg0"
Rctv"4<"Urgekcn"Ogcuwtgu"cpf"Eqorctkuqp."ÐVjg"Lqwtpcn"qh"Rgthqtocpeg"OgcuwtgogpvÑ."xqn0"36."
pq0"3."78Î8;0

50" Hgnfocp."N0." Rkgvt¦{m."T0."Tqmkvc."R0." 4236."C"Rtcevkecn"Ogvjqf"qh"Fgvgtokpkpi"Nqpigxkv{" cpf"
Rtgocvwtg/Fgcvj"Tkum"Cxgtukqp"kp"Jqwugjqnfu"cpf"Uqog"Rtqrqucnu"qh"Kvu"Crrnkecvkqp."]kp<_"Data 

Cpcn{uku."Ocejkpg"Ngctpkpi"cpf"Mpqyngfig"Fkueqxgt{."Urtkpigt"Kpvgtpcvkqpcn"Rwdnkujkpi."477Î4860
60" Jgptkmuuqp"T0F0."Ogtvqp"T0E0."3;:3."Qp"Octmgv"Vkokpi"cpf"Kpxguvogpv"Rgthqtocpeg0"KK0"Uvcvkuvkecn"

Rtqegfwtgu"hqt"Gxcnwcvkpi"Hqtgecuvkpi"Umknnu."ÐVjg"Lqwtpcn"qh"DwukpguuÑ."76."735Î7550
70" Jqfigu."U0."3;;:."C"Igpgtcnk¦cvkqp"qh"vjg"Ujctrg"Tcvkq"cpf"kvu"Crrnkecvkqpu"vq"Xcnwcvkqp"Dqwpfu"

cpf"Tkum"Ogcuwtgu."Hkpcpekcn"Qrgtcvkqpu"Tgugctej"Egpvgt.";:1::."Wpkxgtukv{"qh"Yctykem0
80" Mcrncp"R0F0."4227."C"Wpkhkgf"Crrtqcej"vq"Tkum/Cflwuvgf"Rgthqtocpeg."Yqtmkpi"Rcrgt."Oqtpkpi-

uvct"Kpe0
90" Ngncpf"J0G0."3;;;."Dg{qpf"Ogcp/Xctkcpeg<"Rgthqtocpeg"Ogcuwtgogpv"kp"c"Pqpu{oogvtkecn"Yqtnf."

ÐHkpcpekcn"Cpcn{uvu"LqwtpcnÑ."xqn0"77."pq0"3."49Î580
:0" PDR."4235."Tq¦y„l"u{uvgow"hkpcpuqygiq"y"Rqnueg"y"4234"t0."R0"Uqdqngyumk."F0"V{oqe¦mq"*tgf0+."

Yctu¦cyc0"
;0" Rfi¦kgt"L0R0."422:."Oczkowo"Egtvckp"Gswkxcngpv"Gzeguu"Tgvwtpu"cpf"Gswkxcngpv"Rtghgtgpeg"Etkvgtkc."

Yqtmkpi"Rcrgt0
320" Rkgvt¦{m"T0."4234."Qegpc"ghgmv{ypqWek"kpyguv{elk"hwpfwu¦{"kpyguv{e{lp{ej"¦"v{vwŽw"fqdqtw"rcrkgt„y"

yctvqWekqy{ej"k"wokglCvpqWek"y{mqt¦{uvcpkc"vtgpf„y"t{pmqy{ej."]y<_"Vcmuqpqokc"3;."Mncu{hkmcelc"
k"cpcnk¦c"fcp{ej"Î"vgqtkc"k"rtcmv{mc."M0"Lclwic."O0"Ycngukcm"*tgf0+."Rtceg"Pcwmqyg"Wpkygtu{vgvw"
Gmqpqoke¦pgiq"yg"YtqeŽcykw"pt"464."4;3Î5270

330" Ujctrg"Y0H0."3;88."Owvwcn"Hwpf"Rgthqtocpeg."ÐVjg"Lqwtpcn"qh"DwukpguuÑ."xqn0"5;."pq0"3."rctv"4."
33;Î35:0

340" Ujctrg."Y0H0."3;;6."Vjg"Ujctrg"Tcvkq."ÐVjg"Lqwtpcn"qh"Rqtvhqnkq"OcpcigogpvÑ"43."6;Î7;0
350" Uvwv¦gt"O0."4222."C"Rqtvhqnkq"Rgthqtocpeg"Kpfgz."ÐHkpcpekcn"Cpcn{uvu"LqwtpcnÑ."xqn0"78."pq0"5."74Î830
360" Vtg{pqt"L0N0."3;87."Jqy"vq"Tcvg"Ocpcigogpv"qh"Kpxguvogpv"Hwpfu."ÐJctxctf"Dwukpguu"TgxkgyÑ."

xqn0"66."pq0"3."85Î970
370" Vtg{pqt" L0N0."Oc¦w{"M0." 3;88."Ecp"Owvwcn"Hwpfu"Qwviwguu" vjg"OctmgvA." ÐJctxctf"Dwukpguu"

TgxkgyÑ"66."353Î3580

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 07/02/2026 17:56:53



496 TCFQUŸCY"RKGVT¥[M

Jqwugjqnf"kpxguvogpv"rgthqtocpeg"gxcnwcvkqp"qp"vjg"gzcorng"qh"owvwcn"hwpfu

Vjg"ockp"rwtrqug"qh"vjku"ctvkeng"ku"c"vjgqtgvkecn"fkuewuukqp"cdqwv"vjg"rgthqtocpeg"gxcnwcvkqp"htqo"
vjg"rqkpv"qh"xkgy"qh"jqwugjqnfu."dgecwug"vjg"rtgugpvgf"ogvjqf"vcmgu"tkum"cxgtukqp"kpvq"ceeqwpv0"Jqwug-

jqnfu."ejctcevgtk¦gf"d{"cp"kpetgcukpi"cpf"eqpecxg"wvknkv{"hwpevkqp."gzrgev"c"pqp/nkpgct"kpetgcug"qh"vjg"
gzrgevgf"tcvg"qh"tgvwtp"kp"gzejcpig"hqt"vjg"gzvtc"tkum"vcmgp0"Kv"ku"korqtvcpv"vq"hkpf"c"rgthqtocpeg"ogcuwtg"
vjcv"vcmgu"kpvq"ceeqwpv"jqwugjqnf"kpfkhhgtgpeg"ewtxgu0"Hqt"gzcorng."kv"okijv"dg"vjg"Igpgtcnk¦gf"Ujctrg"
Tcvkq"qt"c"ogcuwtg"oqfkh{kpi" vjg" vtcfkvkqpcn"dgvc"qh"ECRO"uq" vjcv" kv" kpeqtrqtcvgu" kpxguvqtÓu"wvknkv{"
hwpevkqp0"Vjku"rcrgt"rtgugpvu"rquukdknkvkgu"qh"kvu"crrnkecvkqpu"d{"vjg"gzcorng"qh"Rqnkuj"owvwcn"hwpfu0"
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