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rŽcvpke¦{ej0"Pc"dc¦kg"y{pkm„y"dcfcM"rt¦grtqycf¦qp{ej"ogvqf>"y{ykcfw"dg¦rq-

Wtgfpkgiq"pc" itwrkg" tgurqpfgpv„y"¦"yqlgy„f¦vyc" Wn>umkgiq" ¦quvcpkg" ¦ygt{hkmq-

ycpc"pcuvCrwl>ec" jkrqvg¦c" dcfcye¦c<"PclykCmu¦>" dctkgt>" f{hw¦lk" kppqyce{lp{ej"
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tgncv{ypc"rt¦gycic"vtcf{e{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej"pcf"kppqyce{lp{ok"rqf"
y¦inCfgo"dg¦rkge¦gMuvyc."wc{vge¦pqWek"*u¦{dmqWek"k"rtquvqv{"uvquqycpkc+"k"mqu¦vw0"

30"Tqnc"mqpuwogpv„y"y"wrqyu¦gejpkcpkw"ukC"kppqycelk"rŽcvpke¦{ej

Okoq"cg"y"fqW5"rqyu¦gejp{o"qfe¦wekw"kppqycelg"uvcpqyk>"eqW"rq¦{v{ypgiq."
u{pqpko"rquvCrw"k"tq¦yqlw."ykgng"¦"pkej"pkg"qfpquk"uwmeguw"t{pmqygiq0"¥lcykumq"
vq" lguv"rt¦gfokqvgo"¦ckpvgtguqycM"dcfce¦{"qf"ykgnw" ncv."c"fqv{eje¦cuqyg"y{pkmk"
kej"rqu¦wmkycM"rqmc¦wl>."cg"lgfp>"¦"kuvqvp{ej"rt¦{e¦{p"pkgrqyqf¦gpkc"y"rtqegukg"
mqogtelcnk¦celk" kppqycelk" lguv"qr„t"mqpuwogpv„y"rt¦gf"¦ccmegrvqycpkgo"pqy{ej"
rtqfwmv„y"e¦{"wuŽwi" ]Eqqrgt." 3;;2="Dciq¦¦k."Ngg." 3;;;="Mngklpgp."Ngg."Ygv¦gnu."
422;="Eqoguew."Cfco."4235_0"Rtqdngo"vgp"y{uvCrwlg"vcmcg"pc"t{pmw"rŽcvpqWek"fg-

vcnke¦p{ej."if¦kg"y"quvcvpkej" ncvcej"rqlcykcl>"ukC"ugvmk"pqy{ej"tq¦yk>¦cM." lgfpcm"
v{nmq"pkgmv„tg"¦"pkej"y{ykgtcl>"¦pce¦>e{"yrŽ{y"pc"t{pgm0"

Pc"rqyqf¦gpkg" mqogtelcnk¦celk" kppqycelk" rŽcvpke¦{ej"yrŽ{yc"ykgng" e¦{ppk-
m„y"y{pkmcl>e{ej" ¦g" urge{hkmk" vgiq" t{pmw." c" vcmcg" ejctcmvgt{uv{e¦p{ej" ¦lcykum"
y{uvCrwl>e{ej"rq" uvtqpkg" rqfcc{" *fquvcye{"wuŽwi" rŽcvpke¦{ej+" qtc¦" rqr{vw" *kej"
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T{uwpgm"30"Fgvgtokpcpv{"f{hw¦lk"kppqycelk"pc"t{pmw"rŽcvpqWek"fgvcnke¦p{ej

`t„fŽq<"qrtceqycpkg"yŽcupg0"

Quvcvge¦pkg"kppqycelC"rŽcvpke¦>"ygt{hkmwlg"lgfpcm"mqpuwogpv"fqmqpwl>e{"y{-

dqtw"kpuvtwogpvw"rŽcvpke¦giq."¦c"mv„tgiq"rqoqe>"kpkelwlg"rŽcvpqW50"¥y{mng"oc"qp"
fq"y{dqtw"mknmc"uwduv{vwe{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej."¦cvgo"rŽcvpqW5"pqy{o"
kpuvtwogpvgo"q¦pce¦c"fnc"pkgiq"tg¦{ipcelC"d>fa"qitcpke¦gpkg"uvquqycpkc"fqv{eje¦c-

uqy{ej"hqto"rŽcvpqWek0"DCf¦kg"vq"iqv„y"we¦{pk5"v{nmq"yvgf{."if{"rquvt¦gicpg"rt¦g¦"
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pkgiq"mqt¦{Wek"¦"wc{ekc"pqygiq"kpuvtwogpvw"rŽcvpke¦giq"dCf>"y{cu¦g"pkc"¦yk>¦cpg"
¦"v{o"t{¦{mq"k"mqu¦v{0"

PclykCmu¦>"rt¦gu¦mqf>"y"wrqyu¦gejpkcpkw" ukC" pqy{ej" hqto"rŽcvpqWek" u>" fq-

v{eje¦cuqyg."wmu¦vcŽvqycpg"rt¦g¦"ncvc"¦y{e¦clg"rŽcvpke¦g."mv„tg"gyqnwwl>"tgncv{ypkg"
yqnpq0"Lcm"y{pkmc"¦"dcfcM"¦tgcnk¦qycp{ej"y"422:"t0"rt¦g¦"Dcpm"qh"Hkpncpf."¦okcp{"
pcuvCrwl>"¦y{mng"rqf"yrŽ{ygo"ykgnw"dqfae„y"*¦yk>¦cp{ej"o0kp0"¦"mqu¦vgo"rŽcvpqWek."
¦cwhcpkgo"fq"pqy{ej"hqto"¦crŽcv{."ŽcvyqWek>"kej"wc{vmqycpkc"e¦{"rqyu¦gejpqWek>+"
]Ngkpqpgp."422:."u0"3;"k"pcuv_0"Mqpuwogpek"qe¦gmwl>"qf"pqy{ej"tq¦yk>¦cM"rŽcvpk-
e¦{ej"v{ej"uco{ej"egej."mv„tg"ocl>"vg"fqv{eje¦cu"rt¦g¦"pkej"y{mqt¦{uv{ycpg." vl0"
pkumk"mqu¦v."y{uqmk"rq¦kqo"dg¦rkge¦gMuvyc"qtc¦"wc{vge¦pqWek"*rtquvqv{"k"u¦{dmqWek"
fqmqp{ycpkc"rŽcvpqWek+0"

Kuvqvp>"dctkgtC"y"rqrwnct{¦qycpkw"kppqycelk"rŽcvpke¦{ej"oqi>"uvcpqyk5"vcmcg"
v¦y0"mqu¦v{"rt¦glWekc0"Y{uvCrwl>"qpg"y"qfpkgukgpkw"fq" v{ej" hqto"rŽcvpqWek." mv„tg"
y{ocicl>" qf" pcd{ye{"rqpkgukgpkc" rgyp{ej" kpyguv{elk" *pcmŽcf„y" hkpcpuqy{ej."
pcwmk"kvr0+."c"mv„tg"owukcŽ{d{"¦quvc5"¦fwdnqycpg"y"rt¦{rcfmw"lgl"¦okcp{"]Mngorg-

tgt."4227."u0";_0"Mqu¦v{"vg"oqi>"okg5"ejctcmvgt"gmqpqoke¦p{"qtc¦"ru{ejqnqike¦p{0"
Rt¦{mŽcfgo"rkgtyu¦{ej"oqcg"d{5"¦cmwr"crnkmcelk"fq"rŽcvpqWek"oqdknp{ej"e¦{"vgtok-
pcnc"fq"rŽcvpqWek"y"Kpvgtpgekg."mv„tg"Î"lgWnk"qmtgWnqp{"kpuvtwogpv1u{uvgo"pkg"¦{umc"
u¦gtqmkgl"cmegrvqycnpqWek"Î"qmcc>"ukC"dŽCfgo0"Ru{ejqnqike¦pg"mqu¦v{"rt¦glWekc"yk>c>"
ukC" ¦" mqpkge¦pqWek>" rqmqpcpkc" qdcy"fqv{e¦>e{ej"pqygiq" tq¦yk>¦cpkc0"VŽwoce¦>"
qpg." fnce¦giq"ykgng" qu„d"rtghgtwlg" fqdt¦g" ko" ¦pcpg" kpuvtwogpv{"rŽcvpke¦g" pcygv"
yvgf{."if{"dqfaeg"gmqpqoke¦pg"rt¦gocykcl>"pc"mqt¦{W5"pqy{ej"Î"e¦Cuvq"vcMu¦{ej"
k"y{iqfpkglu¦{ej"y"wc{vmqycpkw0"

40"¥y{e¦clg"rŽcvpke¦g"y"Rqnueg"pc"vng"kpp{ej"mtcl„y"k"tgikqp„y

Qf¦ykgtekgfngpkgo" ¦y{e¦cl„y"rŽcvpke¦{ej" mqpuwogpv„y"y"rqu¦e¦gi„np{ej"
mtclcej"lguv"uvtwmvwtc"pcle¦CWekgl"uvquqycp{ej"kpuvtwogpv„y"rŽcvpke¦{ej0"UvtwmvwtC"
tqf¦clqy>"dg¦iqv„ymqy{ej"kpuvtwogpv„y"rŽcvpke¦{ej"y"y{dtcp{ej"tgikqpcej"Wykcvc"
y"4223" k" 4233"t0" rt¦gfuvcykc" t{uwpgm"40"Ÿcvyq"¦cwycc{5." cg"okCf¦{"rqu¦e¦gi„n-
p{ok"tgikqpcok"y{uvCrwl>"kuvqvpg"t„cpkeg"y"y{mqt¦{uvcpkw"rqfuvcyqy{ej"kpuvtw-

ogpv„y"rŽcvpke¦{ej0"Yur„np>"egej>"¦okcp."mv„tg" ¦cu¦Ž{"y" uvtwmvwt¦g" tqf¦clqygl"
dg¦iqv„ymqy{ej"kpuvtwogpv„y"rŽcvpke¦{ej"y"cpcnk¦qycp{ej"tgikqpcej"y"quvcvpkej"
lgfgpcuvw"ncvcej."lguv"y¦tquv"wf¦kcŽw"mctv"rŽcvpke¦{ej"*dCf>e{ej"qdgepkg"pcldctf¦kgl"
tq¦rqyu¦gejpkqp{o" kpuvtwogpvgo"dg¦iqv„ymqy{o"pc" t{pmw"rŽcvpqWek" fgvcnke¦-

p{ej+"y"uvtwmvwt¦g"tq¦nke¦gM"qtc¦"urcfgm"wf¦kcŽw"e¦gm„y0"¥okcp{"fqv{e¦>eg"kpp{ej"
kpuvtwogpv„y"rŽcvpke¦{ej"d{Ž{"opkgl"y{tcapg"Î"yg"yu¦{uvmkej"tgikqpcej"pcuv>rkŽ"
tgncv{ypkg"ocŽ{"y¦tquv"wf¦kcŽw"rqngegpkc"¦crŽcv{"*pclykCmu¦{"y"mtclcej"DTKE+"qtc¦"
vcmcg"pkgykgnmk"urcfgm"wf¦kcŽw"rqngegpkc"rt¦gngyw0"
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T{uwpgm"40"Uvtwmvwtc"tqf¦clqyc"dg¦iqv„ymqy{ej"kpuvtwogpv„y"rŽcvpke¦{ej"y"y{dtcp{ej"tgikqpcej"
Wykcvc"y"ncvcej"4223"k"4233"*y"'+

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]Yqtnf"Rc{ogpvu"Tgrqtv"4234."u0";="Yqtnf"Rc{ogpvu"Tgrqtv"4235."u0"33_0

¥okcp{"y"uvtwmvwt¦g"dg¦iqv„ymqy{ej"kpuvtwogpv„y"rŽcvpke¦{ej"pkg"fcl>"lgfpcm"
rgŽpgiq"qdtc¦w"rtghgtgpelk"rŽcvpke¦{ej"mqpuwogpv„y0"Y"rŽcvpqWekcej"fgvcnke¦p{ej"
ek>ing" dqykgo"fqokpwlg" iqv„ymc." mv„tgl" wf¦kcŽ" Î"ygfŽwi"fcp{ej"Gwtqrglumkgiq"
Dcpmw"Egpvtcnpgiq"Î"y"yqnwogpkg"yu¦{uvmkej" rŽcvpqWek" fqmqp{ycp{ej"y"Wpkk"
Gwtqrglumkgl"y{pk„uŽ"y"4234"t0" Wtgfpkq" 7;.9'0"T„cpkeg"okCf¦{" rqu¦e¦gi„np{ok"
mtclcok"d{Ž{"lgfpcm"dctf¦q"fwcg"Î"qdqm"mtcl„y"q"pkumko"wf¦kcng"iqv„ymk"y"qi„npgl"
nke¦dkg"fqmqp{ycp{ej"rŽcvpqWek."vcmkej"lcm"Nwmugodwti"*4;'+."Hkpncpfkc"*58.3'+"e¦{"
Jqncpfkc"*59'+."kuvpkgl>"vcmkg."y"mv„t{ej"iqv„ym>"tgiwnwlg"ukC"rqpcf";2'"vtcpucmelk"
fgvcnke¦p{ej0"U>"vq"Itgelc"*;8.8'+."DwŽictkc"*;6.8'+"qtc¦"Twowpkc"*;5.6'+"]Uejokg-

fgn."Mquvqxc."Twvvgpdgti."4234."u0"44_0"
Rqnumc"pcngc{"fq"mtcl„y"q"y{uqmko."dnkumq":2/rtqegpvqy{o"wf¦kcng"iqv„ymk"

y"rŽcvpqWekcej"fgvcnke¦p{ej0"Y{pkmk"dcfcM."mv„t{ej"rt¦gfokqvgo"d{Ž{"rquvcy{"Rqnc-
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m„y"yqdge"qdtqvw"dg¦iqv„ymqygiq"qtc¦"kej"¦y{e¦clg"rŽcvpke¦g."yumc¦wl>"y{tcapkg."
cg"ykCmu¦qW5"Rqncm„y"¦fge{fqycpkg"e¦CWekgl"wc{yc"iqv„ymk"pkc"mctv{"rŽcvpke¦gl."
rŽce>e"¦c"vqyct{"k"wuŽwik"]Ockuqp."4232."4234="MqankMumk."4235_0"Iqv„ymC"rtghgtwl>"
¦yŽcu¦e¦c"quqd{"uvctu¦g"nwd"pcloŽqfu¦g"*lgu¦e¦g"pkgrtcewl>eg+."q"pkumko"rq¦kqokg"
y{mu¦vcŽegpkc" k" fqejqf„y." e¦Cuvq" pkgrtcewl>eg" *dg¦tqdqvpk." gogt{ek." we¦pkqykg+."
¦cokgu¦mcŽg"pc"yuk"nwd"y"ocŽ{ej"okglueqyqWekcej30"UmŽqppqW5"fq"rŽcegpkc"iqv„y-

m>"lguv"qfytqvpkg"rtqrqtelqpcnpc"fq"rq¦kqow"y{mu¦vcŽegpkc0"¥c"lgl"rqWtgfpkevygo"
u>" fqmqp{ycpg"iŽ„ypkg" ¦cmwr{"y"ocŽ{ej" umngrcej" urqc{ye¦{ej." mkqumcej" k" pc"
vctiqykumcej."rqpcfvq"lguv"qpc"wc{ycpc"fq"tq¦nke¦gM"okCf¦{"quqdcok"hk¦{e¦p{ok"
qtc¦"rt¦{"tgiwnqycpkw"¦qdqyk>¦cM"¦c"wuŽwik0"Pclyccpkglu¦{o"mt{vgtkwo"fgvgtok-
pwl>e{o"y{d„t"kpuvtwogpvw"rŽcvpke¦giq"lguv"myqvc"vtcpucmelk"Î"q"kng"vg"ftqdpg"*v¦y0"
okmtqrŽcvpqWek+"u>"pcle¦CWekgl"tq¦nke¦cpg"iqv„ym>."q"v{ng"rt¦{"ykCmu¦{ej"myqv{"*lwc"
rqy{cgl"72"¦Ž+"ejCvpkgl"wc{yc"ukC"mctv{"rŽcvpke¦gl"]Ockuqp."4232_0"Yctvq"¦cwycc{5."cg"
y"fqv{eje¦cuqy{ej"dcfcpkcej"pkg"rqffcpq"cpcnk¦kg"y{uvCrqycpkc"mqu¦v„y"rt¦glWekc0

50"Rquvcy{"Rqncm„y"yqdge"kppqyce{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej

Rt¦gfokqvgo"fqv{eje¦cuqy{ej"dcfcM"d{Ž{"rt¦gfg"yu¦{uvmko"vtcf{e{lpg"kpuvtw-

ogpv{"rŽcvpke¦g."¦yŽcu¦e¦c"iqv„ymc"k"mctv{"rŽcvpke¦g0"Lgf{pkg"y"dcfcpkw"¦y{e¦cl„y"
rŽcvpke¦{ej"Rqncm„y"pkgeq"wycik"rqWykCeqpq"y{dtcp{o"kppqyce{lp{o"kpuvtwogpvqo"
rŽcvpke¦{o" *mctvqo"¦dnkcgpkqy{o." g/rt¦gngyqo."y"rgyp{o"¦cmtgukg" rt¦gngyqo"
qpnkpg+."lgfpcm"pkg"kpvgtguqycpq"ukC"rt¦{e¦{pcok"rquŽwikycpkc"ukC"pkok."c"lgf{pkg"
rt„dqycpq"wuvcnk5"¦cmtgu"kej"y{mqt¦{uv{ycpkc"y"rŽcvpqWekcej"fgvcnke¦p{ej0"

Y{rgŽpkgpkg"nwmk"dcfcye¦gl"fqv{e¦>egl"rquvcy"Rqncm„y"yqdge"kppqyce{lp{ej"
kpuvtwogpv„y"rŽcvpke¦{ej"uvcpqyk>"dcfcpkc"rt¦grtqycf¦qpg"rt¦g¦"¦gur„Ž"dcfcye¦{"
rqf"mkgtwpmkgo"Lcpkp{"Jctcuko"y"Mcvgft¦g"DcpmqyqWek"k"T{pm„y"Hkpcpuqy{ej"Wpk-
ygtu{vgvw"Gmqpqoke¦pgiq"y"Mcvqykecej0"¥tgcnk¦qycŽq"lg"Egpvtwo"DcfcM"k"Gmurgtv{¦"
WG"y"Mcvqykecej"y"K"myctvcng"4235"t0"pc"itwrkg"522"tgurqpfgpv„y"¦"yql0"Wn>umkgiq"
y{Žqpkqpgl"ogvqf>"fqdqtw" egnqygiq0"¥cuvquqycpq" vgejpkmC"y{ykcfw"dg¦rqWtgf-

pkgiq"rt¦{"wc{ekw"myguvkqpctkwu¦c"¦cykgtcl>egiq"45"r{vcpkc."y"v{o"32"qvyctv{ej"
qtc¦"35"¦compkCv{ej0"Qegp{"fqmqp{ycpq"rt¦{"wc{ekw"7/uvqrpkqygl"umcnk"Nkmgtvc0"
Rt¦gfokqvgo"dcfcM"d{Žc"o0kp0"qegpc"uvqrpkc"kppqyce{lpqWek"rqu¦e¦gi„np{ej"hqto"
rŽcvpqWek." wuvcngpkg" rqyqf„y"mqt¦{uvcpkc" d>fa" pkgmqt¦{uvcpkc" ¦" kppqyce{lp{ej"
kpuvtwogpv„y"rŽcvpke¦{ej" k"¦cmtguw" kej"uvquqycpkc."qegpc" v{ej" kpuvtwogpv„y"rqf"
y¦inCfgo"mqu¦v„y."dg¦rkge¦gMuvyc."u¦{dmqWek"qtc¦"y{iqf{."c"vcmcg"qmtgWngpkg"rgt-
urgmv{y"kej"tq¦yqlw"y"mqpvgmWekg"qitcpke¦gpkc"qdtqvw"iqv„ymqygiq0

3" U¦e¦gi„npg"rt¦{yk>¦cpkg"fq"iqv„ymk."pc¦ycpg"pcygv"ãmwnvgo"iqv„ymkÑ."egejwlg"quqd{"pkgmqt¦{uvcl>eg"
¦" qdtqvw"dg¦iqv„ymqygiq" nwd"mqt¦{uvcl>eg" ¦" pkgiq"y"okpkocnp{o" uvqrpkw0"Fq"iŽ„yp{ej" ¦cngv" vgl" hqto{"
¦cnke¦cl>"qpg"dtcm"qitcpke¦gM"rŽcvpqWek."oqcnkyqW5"tgcnpgl"mqpvtqnk."rt¦{lgopqW5"qdeqycpkc"¦"iqv„ym>"qtc¦"
y{iqfC"k"u¦{dmqW5"rŽcegpkc"Î"u¦gt¦gl"¦qd0"]Ockuqp."4232."u0";_0"
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¥c"pcldctf¦kgl"kppqyce{lpg"urqWt„f"uvquqycp{ej"hqto"rŽcvpqWek4"¦quvcŽ{"w¦pcpg"
rŽcvpqWek"oqdknpg"*65.7'"tgurqpfgpv„y+."ftwikg"okglueg"¦clCŽ{"ukC"mctv{"¦"hwpmel>"
¦dnkcgpkqy>"*49.9'+."c"vt¦gekg"rt¦gngy{"qpnkpg"tgcnk¦qycpg"¦c"rqWtgfpkevygo"ugtyk-
u„y"rŽcvpqWek"yktvwcnp{ej"*35.:'+0"Pc"rt¦gekyp{o"dkgiwpkg"¦pcnc¦Ž{"ukC"rqngegpkg"
¦crŽcv{"*3.4'+."rqngegpkg"rt¦gngyw"*4'+"qtc¦"vtcf{e{lpc"mctvc"rŽcvpke¦c"*4.;'+0

UvqrkgM"¦pclqoqWek"k"mqt¦{uvcpkc"¦"kppqyce{lp{ej"hqto"rŽcvpqWek"lguv"¦t„cpkeq-

ycp{"Î"opkgl"ykCegl"rqŽqyc"tgurqpfgpv„y"¦cfgmnctqycŽc"¦pclqoqW5"k"mqt¦{uvcpkg"
¦"rt¦gngyw"tgcnk¦qycpgiq"¦c"rqWtgfpkevygo"u{uvgow"dcpmqyqWek" kpvgtpgvqygl"*g-

/rt¦gngy+"qtc¦" mctv" rŽcvpke¦{ej" ¦" hwpmel>" ¦dnkcgpkqy>" *qfrqykgfpkq"73'" k" 6;'+."
rŽcvpqWek"qpnkpg"rt¦{"wc{ekw"ugtyku„y"rŽcvpqWek"yktvwcnp{ej"¦pc"k"y{mqt¦{uvwlg"4:'"
tgurqpfgpv„y."c"rŽcvpqWek"oqdknpg"v{nmq"8'"dcfcp{ej0"Lgfpcm"fcnu¦g"qfrqykgf¦k."
fqv{e¦>eg"o0kp0"hqto"rŽcvpqWek"uvquqycp{ej"y"¦cngcpqWek"qf"okgluec"rt¦grtqycf¦g-

pkc"vtcpucmelk."yumc¦wl>"pc"¦pkmqo>"umcnC"uvquqycpkc"kppqyce{lp{ej"kpuvtwogpv„y"
rŽcvpke¦{ej"y"rtcmv{eg0"PclykCegl"tgurqpfgpv„y"y{mqt¦{uv{ycŽq"g/rt¦gngy{"qtc¦"
rŽcvpqWek"qpnkpg"y"rŽcvpqWekcej"¦c"¦cmwr{"y"Kpvgtpgekg"*qfrqykgfpkq"43.5'"k"35.7'+."
mctvcok" ¦dnkcgpkqy{ok" rŽcekŽq"y" ¦cngcpqWek" qf"okgluec"fqmqp{ycpkc" vtcpucmelk"
3Î9.9'"r{vcp{ej"*pclykCegl"y"jkrgtoctmgvcej"k"pc"uvcelcej"dgp¦{pqy{ej."pclopkgl"
y"vtcpurqtekg"rwdnke¦p{o+."¦cW"qfugvgm"rŽcvpqWek"vgnghqpgo"mqo„tmqy{o"pkg"rt¦g-

mtce¦cŽ"y"ccfp{o"¦"dcfcp{ej"okglue"3"rtqe0"vtcpucmelk0"
Quqd{"mqt¦{uvcl>eg"¦"kppqyce{lp{ej"hqto"rŽcvpqWek"pcle¦CWekgl"rqflCŽ{"vC"fge{¦lC"

ucog."dq" nwdk>"pqyqWek" *56.7'+." 3:.9'"¦tqdkŽq" vq"rqf"yrŽ{ygo"¦pclqo{ej"d>fa"
tqf¦kp{."y"rt¦{rcfmw"qfrqykgfpkq"39.7'"k"36'"tgurqpfgpv„y"rtqrq¦{elc"y{u¦Žc"
¦g"uvtqp{"dcpmw"nwd"rqtvcnw"kpvgtpgvqygiq."c"pkgurgŽpc"35'"we¦{pkŽq"vq"¦c"urtcy>"
tgmnco{0"¥"mqngk"yWt„f"pkgmqt¦{uvcl>e{ej"¦"kppqyce{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej"
rqpcf"62'"vŽwoce¦{Žq"vq"¦cfqyqngpkgo"¦"fqv{eje¦cu"uvquqycp{ej"hqto0"¥pce¦pkg"
opkglu¦{"qfugvgm"lcmq"rt¦{e¦{p{"vgiq"uvcpw"t¦ge¦{"rqfcycŽ"dtcm"ykgf¦{"pc"kej"vg-

ocv"*37.6'+."dtcm"qvyctvqWek"pc"pqyqWek"*35.9'+"qtc¦"dtcm"rqvt¦gdpgiq"wt¦>f¦gpkc"
*34.8'+."e¦{nk"ru{ejqnqike¦pg"k"gmqpqoke¦pg"mqu¦v{"rt¦glWekc0

Y{pkmk"dcfcM"rqvykgtf¦kŽ{"uhqtowŽqycp>"y"ctv{mwng"jkrqvg¦C"dcfcye¦>0"Pcl-
ykCmu¦>"dctkgt>"wrqyu¦gejpkgpkc"ukC"kppqyce{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej"qmc¦cŽ{"
ukC"dqykgo"fqv{eje¦cuqyg"¦y{e¦clg"rŽcvpke¦g." c"y" u¦e¦gi„npqWek"y{uqmk"rq¦kqo"
¦cfqyqngpkc"tgurqpfgpv„y"¦"vtcf{e{lp{ej"hqto"¦crŽcv{0"Lcm"y{mc¦cŽ{"dcfcpkc."y{pkmc"
qp"¦"tgncv{ypgl"rt¦gycik" v{ej"rkgtyu¦{ej"pcf"ftwikok"rqf"y¦inCfgo"ykCmu¦qWek"
egej"kuvqvp{ej"¦"rwpmvw"ykf¦gpkc"mqpuwogpvc"uvcpqyk>e{ej"mt{vgtkc"y{dqtw"kpuvtw-

ogpvw"rŽcvpke¦giq." vl0"mqu¦vw."dg¦rkge¦gMuvyc" k"wc{vge¦pqWek" *u¦{dmqWek" k"rtquvqv{"
uvquqycpkc+0"Kppqyce{lpg"kpuvtwogpv{"rŽcvpke¦g"qmc¦cŽ{"ukC"dg¦mqpmwtgpe{lpg"lgf{-

pkg"rqf"y¦inCfgo"e¦cuw"fqmqp{ycpkc"¦crŽcv{."rqf"y¦inCfgo"rtquvqv{"uvquqycpkc"

4" Qegpkcpg"hqto{"rŽcvpqWek"¦quvcŽ{"rqf¦kgnqpg"pc"vt¦{"itwr{<"iqv„ymc."vtcf{e{lpg"dg¦iqv„ymqyg"kp-

uvtwogpv{"rŽcvpke¦g"*rqngegpkg"rt¦gngyw."rqngegpkg"¦crŽcv{."mctvc"rŽcvpke¦c+"qtc¦"kppqyce{lpg"kpuvtwogpv{"
rŽcvpke¦g"*g/rt¦gngy."mctvc"¦"hwpmel>"¦dnkcgpkqy>."rŽcvpqW5"¦dnkcgpkqyc"vgnghqpgo"mqo„tmqy{o."rŽcvpqW5"
oqdknpc"qtc¦"rŽcvpqW5"qpnkpg+0
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¦quvcŽ{"qegpkqpg"ngrkgl"pkc"vtcf{e{lpg"hqto{"rŽcvpqWek"dg¦iqv„ymqy{ej."cng"iqt¦gl"
pkc"iqv„ymc0"¥c"pcldctf¦kgl"dg¦rkge¦pg"w¦pcpq"vtcf{e{lpg"rŽcvpqWek"dg¦iqv„ymqyg."
qegpc"kppqyce{lp{ej"hqto"¦crŽcv{"d{Žc"¦pce¦pkg"pkcu¦c"k"¦dnkcqpc"fq"qegp{"rŽcvpqWek"
iqv„ym>0"Pkgeq"¦cumcmwl>e{"oqcg"d{5"y{pkm"qegp{"kppqyce{lp{ej"kpuvtwogpv„y"
rŽcvpke¦{ej"rqf"y¦inCfgo"mqu¦v„y"Î"pqyqe¦gupg"vgejpqnqikg"mqlct¦>"ukC"¦y{mng"¦"pk-
umkok"mqu¦vcok."v{oe¦cugo"y"vgl"mcvgiqtkk"pcly{cgl"qegpkqpq"rŽcvpqWek"iqv„ymqyg."
pcuvCrpkg"vtcf{e{lpg"rŽcvpqWek"dg¦iqv„ymqyg."c"pclpkcgl"Î"kppqyce{lpg0"Y"itwrkg"
v{ej"quvcvpkej"pclngru¦g"qegp{5"rqf"y¦inCfgo"wc{vge¦pqWek"w¦{umcŽc"mctvc"¦dnkcg-

pkqyc."mqu¦vw"Î"rŽcvpqW5"qpnkpg"¦c"rqWtgfpkevygo"ugtyku„y"rŽcvpqWek"yktvwcnp{ej."
¦cW"dg¦rkge¦gMuvyc."mv„tgiq"rq¦kqo"tgurqpfgpek"qegpknk"Wtgfpkq"pclpkcgl"Î"g/rt¦gngy"
*¦qd0"vcdgnc"4+0"Pkumc"qegpc"dg¦rkge¦gMuvyc"kppqyce{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej"
lguv"q"v{ng"pkgrqmql>ec."cg"e¦{ppkm"vgp"¦quvcŽ"w¦pcp{"t„ypqe¦gWpkg"rt¦g¦"tgurqpfgp-

v„y"¦c"pclyccpkglu¦>"uv{owncpvC"y¦tquvw"kej"¦ckpvgtguqycpkc"v{ok"kpuvtwogpvcok60

Vcdgnc"40"Qegpc"kppqyce{lp{ej"hqto"rŽcvpqWek"rqf"y¦inCfgo"mqu¦vw." 
dg¦rkge¦gMuvyc"k"wc{vge¦pqWek

Hqtoc"rŽcvpqWek Mqu¦v Dg¦rkge¦gMuvyq U¦{dmqW5 Prostota

G/rt¦gngy" 6.45 5.;: 5.;4 6.29

RŽcvpqW5"qp/nkpg 6.56 5.;6 6.6: 6.2;

Mctvc"¦dnkcgpkqyc 6.35 5.35 6.83 6.7;

RŽcvpqW5"¦dnkcgpkqyc"vgnghqpgo"mqo„tmqy{o 5.93 5.26 6.3: 5.;9

Rt¦gngy"¦c"rqoqe>"vgnghqpw"mqo„tmqygiq" 
*rŽcvpqWek"oqdknpg+

5.98 5.45 5.:: 5.96

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"y{pkm„y"dcfcpkc0

¥c"iŽ„ypg"pkgfqiqfpqWek"¦yk>¦cpg"¦"mqt¦{uvcpkgo"¦"kppqyce{lp{ej"hqto"rŽcvpq-

Wek"tgurqpfgpek"w¦pcnk"¦citqcgpkg"mtcf¦kgc>"*4:.;'+"k"rtqdngo{"vgejpke¦pg"*44.8'+0"
Kuvqvp>"rt¦gu¦mqf>" kej"wrqyu¦gejpkgpkc" lguv" vcmcg"pkgfquvcvge¦pkg" tq¦ykpkCvc"ukg5"
cmegrvcelk"*39.9'+0"¥pce¦pkg"opkglu¦{ok"dctkgtcok"qmc¦cŽ{"ukC"y{uqmc"egpc"wt¦>f¦gpkc"
rqvt¦gdpgiq"fq"fqmqpcpkc"rŽcvpqWek"*9.7'+"k"dtcm"ykgf¦{"pc"vgocv"kppqyce{lp{ej"
kpuvtwogpv„y"rŽcvpke¦{ej"*:.4'+."e¦{nk"gmqpqoke¦pg"k"ru{ejqnqike¦pg"mqu¦v{"rt¦glWekc0

Y"mqpvgmWekg"¦crtg¦gpvqycp{ej"fqv>f"y{pkm„y"dcfcM"pkg"rqykppc"¦cumcmkyc5"
fqW5"fwcc"tg¦gtyc"tgurqpfgpv„y"yqdge"oqcnkyqWek"u¦{dmkgiq"¦cuv>rkgpkc"iqv„ymk"
rt¦g¦" kppqyce{lpg" kpuvtwogpv{" rŽcvpke¦g0"Yrtcyf¦kg" rqpcf" 92'"cpmkgvqycpej"

5" Qegp{"d{Ž{"rt¦{¦pcycpg"y"umcnk"qf"3"fq"7."if¦kg"3"q¦pce¦cŽq"qegpC"pcliqtu¦>"*dctf¦q"pkumk"rq¦kqo"
dg¦rkge¦gMuvyc."dctf¦q"y{uqmk"mqu¦v."dctf¦q"yqnpc."dctf¦q"umqornkmqycpc+."c"7"pclngru¦>"*dctf¦q"y{uqmk"
rq¦kqo"dg¦rkge¦gMuvyc."dctf¦q"pkumk"mqu¦v."dctf¦q"u¦{dmc."dctf¦q"rtquvc+0"

6" Fq"kpp{ej"yccp{ej"e¦{ppkm„y"¦cnke¦{nk"qpk"kej"pkumk"mqu¦v."u¦{dmqW5"qtc¦"fwc>"nke¦dC"okglue"cmegrvcelk0"
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wyccc."cg"pqyqe¦gupg"hqto{"rŽcvpqWek"uvcpqyk>"mqpmwtgpelC"fnc"rŽcvpqWek"iqv„y-

mqy{ej." k" vq" pkg" v{nmq"y" vtcpucmelcej"pkumqmyqvqy{ej." cng" t„ypqe¦gWpkg" dnkumq"
rqŽqyc"dcfcp{ej"y{mc¦cŽc"iqvqyqW5"fq"e¦CWekqygl"tg¦{ipcelk"¦"rŽcegpkc"iqv„ym>"
pc"t¦ge¦"kppqyce{lp{ej"hqto"rŽcvpqWek."¦"e¦giq"v{nmq"37.5'"d{Žqd{"iqvqy{ej"¦tqdk5"
vq"pcv{ejokcuv."c"56.3'"rqf"rgyp{ok"yctwpmcok0"Cc"65.8'"tgurqpfgpv„y"pkg"ykf¦k"
y"qi„ng"oqcnkyqWek"¦cuv>rkgpkc"iqv„ymk"rt¦g¦"kppqyce{lpg"kpuvtwogpv{"rŽcvpke¦g."
rq¦quvcnk"¦cmŽcfcl>."cg"oqcg"ukC"vcm"uvc5."cng"rqŽqyc"¦"pkej"wyccc."cg"rqvt¦gdc"pc"
vq"32Î42"ncv0"

¥cmqMe¦gpkg

Okoq"fwcgl"nke¦d{"k"u¦{dmkgiq"tq¦yqlw"kppqyce{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej"
v{nmq"pkgnke¦pg"qfpqu¦>"uwmegu"t{pmqy{0"Fqv{eje¦cuqyg"dcfcpkc"ocl>eg"pc"egnw"kfgp-

v{hkmcelC"fgvgtokpcpv"f{hw¦lk"kppqycelk"rŽcvpke¦{ej"yumc¦wl>."cg"lgfp>"¦"pcldctf¦kgl"
kuvqvp{ej"rt¦{e¦{p"pkgrqyqf¦gM"y"rtqegukg"kej"mqogtelcnk¦celk"lguv"qr„t"mqpuwogp-

v„y"rt¦gf"kej"¦ccmegrvqycpkgo0"Y{pkmc"qp"rt¦gfg"yu¦{uvmkej"¦"fqv{eje¦cuqy{ej"
¦y{e¦cl„y"rŽcvpke¦{ej"qtc¦."y"opkglu¦{o"uvqrpkw."¦"v¦y0"mqu¦v„y"rt¦glWekc0"

¥y{e¦clg"rŽcvpke¦g"Rqncm„y"u>"rt¦gfokqvgo"¦ckpvgtguqycpkc"dcfce¦{"qf"uvquwp-

mqyq"pkgfcypc."rt¦{"e¦{o"qdkgmvgo"fqv{eje¦cuqy{ej"dcfcM"d{Ž{"rt¦gfg"yu¦{uvmko"
vtcf{e{lpg"kpuvtwogpv{"rŽcvpke¦g."¦yŽcu¦e¦c"iqv„ymc"k"mctv{"rŽcvpke¦g0"Dcfcpkc."mv„-

t{ej"y{pkmk"rt¦gfuvcykqpq"y"pkpkglu¦{o"ctv{mwng."fqv{e¦>eg"rquvcy"Rqncm„y"yqdge"
kppqyce{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej."u>"rkgtyu¦{ok"vgiq"v{rw"mqorngmuqy{ok"
dcfcpkcok"y"mtclw0"Rq¦yqnkŽ{"qpg"pc"rqvykgtf¦gpkg"rt¦{rwu¦e¦gpkc."cg"kuvqvp>"rt¦{-

e¦{p>"pkgykgnmkgiq"¦cmtguw"y{mqt¦{uvcpkc"v{ej"kpuvtwogpv„y"rŽcvpke¦{ej"lguv"pkumc"
umŽqppqW5"mqpuwogpv„y"fq"kej"uvquqycpkc0"PclykCmu¦>"dctkgt>"wrqyu¦gejpkgpkc"ukC"
kppqyce{lp{ej"kpuvtwogpv„y"rŽcvpke¦{ej"lguv"y{uqmk"rq¦kqo"¦cfqyqngpkc"¦"fqv{ej-

e¦cuqy{ej"hqto"rŽcvpqWek."mv„tg"u>"y{cgl"qegpkcpg"qf"kppqyce{lp{ej"rqf"y¦inCfgo"
mqu¦vw."dg¦rkge¦gMuvyc." c"pcygv"rtquvqv{" uvquqycpkc0"Dcfcpkc"rqvykgtf¦kŽ{" vcmcg"
y{uvCrqycpkg"¦ct„ypq"gmqpqoke¦p{ej."lcm"k"ru{ejqnqike¦p{ej"mqu¦v„y"rt¦glWekc."
mv„t{ej"¦pce¦gpkg"y"rtqegukg"wrqyu¦gejpkcpkc"ukC"kppqycelk"rŽcvpke¦{ej"lguv"lgfpcm"
opkglu¦g"pkc"rt¦{¦y{e¦clgM"y"v{o"¦cmtgukg0"

¥crtg¦gpvqycpg"y{pkmk" dcfcM"pkg" fcl>" rqfuvcy." d{"y"pcldnkcu¦gl" rt¦{u¦ŽqWek"
qe¦gmkyc5"kuvqvp{ej"¦okcp"y"¦y{e¦clcej"rŽcvpke¦{ej"rqnumkej"mqpuwogpv„y."y"v{o"
¦cuv>rkgpkc" iqv„ymk" rt¦g¦" kppqyce{lpg" kpuvtwogpv{"rŽcvpke¦g." ejqekcc" rtqegu" vgp"
y"rt¦{u¦ŽqWek"y{fclg" ukC" pkgwpkmpkqp{0"Pcngc{" lgfpcm"y¦k>5" rqf"wyciC" hcmv." cg"
dcfcpkc."mv„t{ej"y{pkmk"rt¦gfuvcykqpq"y"ctv{mwng."ocl>"yrtcyf¦kg"ejctcmvgt"rkq-

pkgtumk."lgfpcm"okcŽ{"¦cmtgu"nqmcnp{0"¥"vgiq"rqyqfw"rŽ{p>eg"¦"pkej"ypkqumk"pcngc{"
hqtowŽqyc5"quvtqcpkg0"Yumc¦cpg"d{Žqd{"mqpv{pwqycpkg" vgiq" v{rw"dcfcM."y" v{o"
y"u¦e¦gi„npqWek"pc"tgrtg¦gpvcv{ypgl"itwrkg"Rqncm„y0
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Dkdnkqitchkc

30" Dciq¦¦k"T0R0."Ngg0"M0/J0."Eqpuwogtu"Tgukuvcpeg"Vq."cpf"Ceegrvcpeg"Qh."Kppqxcvkqpu."ÐCfxcpegu"
kp"Eqpuwogt"TgugctejÑ"3;;;."xqn0"480

40" Eqqrgt"T0I0."Ykppkpi"cv"Pgy"Rtqfwevu<"Ceegngtcvkpi"vjg"Rtqeguu"htqo"Kfgc"vq"Ncwpej. Perseus 

Dqqmu."Tgcfkpi."Ocuucejwugvvu"3;;20
50" Eqtpguew"X0."Cfco"E0T0."Vjg"Eqpuwogt"Tgukuvcpeg"Dgjcxkqt" vqyctfu" Kppqxcvkqp." ÐRtqegfkc"

Geqpqokeu"cpf"HkpcpegÑ"4235."pq"80
60" Jctcuko"L0."Yur„Že¦gup{"t{pgm"rŽcvpqWek"fgvcnke¦p{ej"Î"urge{hkmc."tgiwncelg."kppqycelg."Y{fcy-

pkevyq"Wpkygtu{vgvw"Gmqpqoke¦pgiq"y"Mcvqykecej."Mcvqykeg"42350
70" Kppqxcvkqpu"kp"Tgvckn"Rc{ogpvu."Tgrqtv"qh"vjg"Yqtmkpi"Itqwr"qp"Kppqxcvkqpu"kp"Tgvckn"Rc{ogpvu0"

Eqookvvgg"qp"Rc{ogpv"cpf"Ugvvngogpv"U{uvgou."Dcpm"hqt"Kpvgtpcvkqpcn"Ugvvngogpvu."Oc{"42340
80" Mngklpgp"O0."Ngg"P0."Ygv¦gnu"O0."Cp"Gzrnqtcvkqp"qh"Eqpuwogt"Tgukuvcpeg"vq"kppqxcvkqp"cpf"kvu"

cpvgegfgpvu."ÐLqwtpcn"qh"Geqpqoke"Ru{ejqnqi{Ñ"Lwpg"422;."xqn0"52."kuuwg"50
90" Mngorgtgt"R0."Pgvyqtm"Ghhgevu"cpf"Uykvejkpi"Equvu<"vyq"ujqtv"guuc{u"hqt"vjg"pgy"Pgy"Rcnitcxg. 

jvvr<11yyy0pwhh0qz0ce0wm1wugtu1mngorgtgt1PgyRcnitcxg0rfh"*fquvCr<"3202604236+0
:0" MqankMumk"V0."¥y{e¦clg"rŽcvpke¦g"Rqncm„y."Pctqfqy{"Dcpm"Rqnumk."Fgrctvcogpv"U{uvgow"RŽcvpke¦giq."

Yctu¦cyc"ocl"42350
;0" Ngkpqpgp"J0."Rc{ogpv"Jcdkvu"cpf"Vtgpfu"kp"vjg"Ejcpikpi"g/Ncpfuecrg"4232-."Gzrqukvqt{"uvwfkgu"

C<3330422:."Dcpm"qh"Hkpncpf."Jgnukpmk"422:0
320" Ockuqp"F0."Dcfcpkg"rquvcy"Rqncm„y"rqy{cgl"820"tqmw"c{ekc"yqdge"qdtqvw"dg¦iqv„ymqygiq."Tcrqtv"

rt¦{iqvqycp{"fnc"PDR."Yctu¦cyc"mykgekgM"42340
330" Ockuqp"F0."Rquvcy{"Rqncm„y"yqdge"qdtqvw" dg¦iqv„ymqygiq."Tcrqtv" rt¦{iqvqycp{"fnc"PDR."

Yctu¦cyc."37"octec"42320
340" Rc{ogpv"U{uvgou"Yqtnfykfg"Î"c"Upcrujqv0"Qwveqogu"qh"vjg"Inqdcn"Rc{ogpv"U{uvgou"Uwtxg{"4232."

Vjg"Yqtnf"Dcpm"42330
350" Uejokgfgn"J0."Mquvqxc"I0."Twvvgpdgti"Y0."Vjg"Uqekcn"cpf"Rtkxcvg"Equvu"qh"Tgvckn"Rc{ogpv"Kpuvtwogpvu<""

c"Gwtqrgcp"Rgturgevkxg."Gwtqrgcp"Egpvtcn"Dcpm"Qeecukqpcn"Rcrgt"Ugtkgu"Pq0"359."Qevqdgt"42340
360" Yqtnf"Rc{ogpvu"Tgrqtv"4234. Ecrigokpk."TDU."GHOC0
370" Yqtnf"Rc{ogpvu"Tgrqtv"4235. Ecrigokpk."TDU0

Rqnkuj"eqpuwogtuÓ"rtqrgpukv{"vq"wug"kppqxcvkxg"rc{ogpv"ogvjqfu

Fgurkvg"vjg"itqykpi"pwodgt"qh"kppqxcvkxg"rc{ogpv"kpuvtwogpvu"qpn{"hgy"qh"vjgo"ctg"uweeguuhwn"
qp"vjg"octmgv0"Vjg"rwtrqug"qh"vjg"ctvkeng"ku" vq"guvcdnkuj"ewuvqogtuÓ"tqng"kp"vjg"rc{ogpv"kppqxcvkqpuÓ"
fkhhwukqp"cpf"vq"cuuguu"vjg"rtqrgpukv{"qh"Rqnkuj"eqpuwogtu"vq"wug"vjgo0

Vjg"fcvc"jcu"dggp"eqnngevgf"kp"4235"d{"hceg"vq"hceg"tgugctej"kpvgtxkgyu"ykvj"522"Rqnkuj"tgurqpf-

gtu0"Qwveqogu"eqphktogf"vjcv"Rqnkuj"eqpuwogtuÓ"rtqrgpukv{"vq"wug"kppqxcvkxg"rc{ogpv"kpuvtwogpvu"ku"
tcvjgt"nqy0"Kv"tguwnvu"htqo"jkij"ngxgn"qh"ucvkuhcevkqp"eqpegtpkpi"vtcfkvkqpcn"rc{ogpv"ogvjqfu"yjkej"ctg"
vjqwijv"vq"dg"ejgcrgt."oqtg"uchg"cpf"eqohqtvcdng"vjcp"kppqxcvkxgu"qpgu0"Vjg"uvwf{"fgoqpuvtcvgu"cnuq"
vjg"rtgugpeg"qh"uqog"geqpqoke"cpf"ru{ejqnqikecn"uykvejkpi"equvu0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 10/04/2026 04:22:49

Powered by TCPDF (www.tcpdf.org)

http://www.tcpdf.org

