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YuvCr

Wpkc"Gwtqrglumc"oc" ¦cokct"y" tcocej"yur„npqv{" uvyqt¦{5" lgfpqnkv{" t{pgm"
wdg¦rkge¦gpkqy{0"Lguv"vq"lgfpcm"wvtwfpkqpg"y"¦yk>¦mw"¦"dtcmkgo"lgfpqnkvgl"tgiw-

ncelk"rtcypgl"fnc"wo„y"wdg¦rkge¦gpkc"qtc¦"uvcpfct{¦celk"¦cucf"pcf¦qte¦{ej"fnc"
mtcl„y" e¦Žqpmqyumkej0"Vtwfpq" t„ypkgc" rqt„yp{yc5" rtqfwmv{" wdg¦rkge¦gpkqyg"
y" tcocej"yur„npqv{" ¦g"y¦inCfw"pc" kej" t„cpqtqfp>" mqpuvtwmelC0"Y{fclg" ukC." cg"
rt¦{owu"wdg¦rkge¦gpkc"rqykpkgp"rtqycf¦k5"fq"rgypgiq"wlgfpqnkegpkc"qhgtqycp{ej"
rtqfwmv„y"wdg¦rkge¦gpkqy{ej"pc"gwtqrglumko"t{pmw0"Wdg¦rkge¦gpkc"mqowpkmc-

e{lpg"rqukcfce¦{"rqlc¦f„y"ogejcpke¦p{ej"u>"lgfp{o"¦"rt¦{mŽcf„y"vcmkej"wdg¦-

rkge¦gM0"Y"ykCmu¦qWek" mtcl„y" gwtqrglumkej"yctwpmk" qejtqp{" wdg¦rkge¦gpkqygl"
y" rt¦{rcfmw" wdg¦rkge¦gM" mqowpkmce{lp{ej"QE" u>" rqfqdpg." e¦giq" pkg"oqcpc"
rqykgf¦kg5"q"umŽcfmcej0"Wdg¦rkge¦gpkg" lguv"rtqfwmvgo"hkto{"wdg¦rkge¦gpkqygl."
c"umŽcfmc"egp>"vgiq"rtqfwmvw0"¥"lgfpgl"uvtqp{"hkto{"wdg¦rkge¦gpkqyg"mqpmwtwl>"
pc"yqnp{o"t{pmw"rqrt¦g¦" umŽcfmk." c"¦"ftwikgl"qf"rq¦kqow"umŽcfgm"y" tgncelk"fq"
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rqu¦e¦gi„np{ej"mtcl„y"¦okgt¦cl>eg"y"mkgtwpmw"eqtc¦"ykCmu¦gl"uyqdqf{"fnc"wdg¦-

rkge¦{ekgnk"y"mqpuvtwmelk"vct{h"y"wdg¦rkge¦gpkcej"mqowpkmce{lp{ej"QE0"Y{fclg"
ukC."cg"wyqnpkgpkg" vct{h"y" v{o"¦cmtgukg"rqykppq"rtqycf¦k5"fq"ykCmu¦gl"mqpmw-

tgpelk0"Lgfpcm"y"rtcmv{eg"pc"t{pmcej"mtclqy{ej"wdg¦rkge¦{ekgng"y"qdcykg"rt¦gf"
¦lcykumkgo"cpv{ugngmelk"t{¦{mc"wlgfpqnkecl>"u{uvgo{"vct{h."c"umŽcfmk"u>"e¦Cuvq"¦d{v"
pkumkg."lcm"y"Rqnueg."y"y{pkmw"yqlp{"egpqygl0"Y"¦yk>¦mw"¦"v{o"wdg¦rkge¦cl>e{"
q"pkumkgl"u¦mqfqyqWek"e¦Cuvq"rŽce>"y{cu¦g"umŽcfmk."pkgcfgmycvpg"fq"t{¦{mc."mv„tg"
tgrtg¦gpvwl>0"¥"ftwikgl"uvtqp{"pqyg"mcpcŽ{"f{uvt{dwelk"wdg¦rkge¦gM."lcm"Kpvgtpgv"
e¦{"vgnghqp."¦yŽcu¦e¦c"y"mtclcej"tq¦yklcl>e{ej"ukC."rq¦ycncl>"qdpkcc5"y{uqmqW5" 
umŽcfgm0

Egngo"rtce{" lguv"rt¦gfuvcykgpkg"qtc¦"rqt„ypcpkg" umŽcfgm"wdg¦rkge¦gpkqy{ej"
qtc¦"vct{h"umŽcfgm"y"wdg¦rkge¦gpkcej"mqowpkmce{lp{ej"rqukcfce¦{"rqlc¦f„y"og-

ejcpke¦p{ej"pc"t{pmw"gwtqrglumko0"¥dcfcpq."e¦{"gngogpv{"u{uvgow"vct{h"y"Gwtqrkg"
Wykcfe¦>"q" uvcpfct{¦celk" rtqfwmvw." lcmko" lguv" wdg¦rkge¦gpkg" mqowpkmce{lpg"QE0"
Y"rtce{"mqt¦{uvcpq"¦"fcp{ej"rwdnkmqycp{ej"y"tcrqtvcej"EGC"k"RKW"y"4232"tqmw."
rtqlgmvw" tgcnk¦qycpgiq"y" tcocej"WG" ãEct" Kpuwtcpeg"VctkhhuÑ." qrwdnkmqycpgiq"
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wvtwfpkqp{" ¦g"y¦inCfw"pc"dtcm" lgfpqnkvgl" dc¦{"fcp{ej"q" vct{hcej" umŽcfgm" ¦" v{vw-

Žw" wdg¦rkge¦gM" mqowpkmce{lp{ej"QE"y"rqu¦e¦gi„np{ej" mtclcej"WG." ¦yŽcu¦e¦c"
y"Gwtqrkg"Yuejqfpkgl0"Rqpkgycc"dtcm"lguv"fcp{ej"fqv{e¦>e{ej"yu¦{uvmkej"rcMuvy"
gwtqrglumkej."y"dcfcpkw"qitcpke¦qpq"ukC"fq"36"rcMuvy."c"y"pkgmv„t{ej"rt¦{rcfmcej" 
fq"320

30""T{pgm"wdg¦rkge¦gM"mqowpkmce{lp{ej"QE"y"Gwtqrkg""
Î"y{dtcpg"ejctcmvgt{uv{mk

T{pgm"wdg¦rkge¦gM"mqowpkmce{lp{ej"y"Gwtqrkg"pkg"lguv"lgfpqtqfp{"rqf"y¦inC-

fgo"wf¦kcŽw" v{ej"wdg¦rkge¦gM"y" umŽcfeg" t{pmqygl." nke¦d{" ¦cmŽcf„y"wdg¦rkge¦gM"
hwpmelqpwl>e{ej"pc"t{pmw."y{uqmqWek"Wtgfpkgl"umŽcfmk"¦"v{vwŽw"wdg¦rkge¦gpkc"mqow-

pkmce{lpgiq"QE"e¦{"y{uqmqWek"Wtgfpkgiq"qfu¦mqfqycpkc0"Y"vcdgnk"3"rt¦gfuvcykqpq"
htcmelC"wdg¦rkge¦gM"mqowpkmce{lp{ej"okgt¦qp>"umŽcfm>"rt¦{rkucp>"dtwvvq"y"wdg¦-

rkge¦gpkcej"ocl>vmqy{ej"fcpgiq"mtclw"fnc"t{pm„y."mv„t{ej"wf¦kcŽ"y"gwtqrglumko"
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Vcdgnc"30"Wf¦kcŽ"wdg¦rkge¦gM"mqowpkmce{lp{ej"y"wdg¦rkge¦gpkcej"ocl>vmqy{ej"okgt¦qp{"umŽcfm>"
rt¦{rkucp>"dtwvvq"y"y{dtcp{ej"mtclcej"gwtqrglumkej"y"ncvcej"4227Î4233"*y"'+

Mtcl
Tqm

4227 4228 4229 422: 422; 4232 4233

Austria 57 56 55 54 53 53 52

E¦gej{ 74 72 73 72 72 69 67

Htcpelc 54 53 52 4; 4; 4; 4;

Jku¦rcpkc 63 63 62 5: 58 59 57

Jqncpfkc 3; 32 32 9 9 : :

Pkgoe{ 49 47 47 46 45 48 45

Rqnumc 85 83 59 83 79 56 7:

U¦yclectkc 47 47 48 45 44 44 44

YCit{ 7: 79 55 75 72 72 67

Ykgnmc"Dt{vcpkc 4; 48 49 48 47 48 53

YŽqej{ 59 7: 79 56 55 56 79

`t„fŽq<"McykMumk"]4235_0

Wdg¦rkge¦gpkc" mqowpkmce{lpg"y" ncvcej" 4227Î4233"okcŽ{" ¦pce¦>e{" wf¦kcŽ"
y"t{pmcej"wdg¦rkge¦gM"ocl>vmqy{ej"ykCmu¦qWek"mtcl„y"gwtqrglumkej."ejq5"ocncŽ"qp"
¦"tqmw"pc"tqm0"Y"Rqnueg."E¦gejcej."pc"YCit¦gej"k"yg"YŽqu¦gej"umŽcfmc"rt¦{rkucpc"
dtwvvq"¦" v{vwŽw"wdg¦rkge¦gM"mqowpkmce{lp{ej"uvcpqykŽc"y"dcfcp{ej"ncvcej"rqpcf"
72'"umŽcfmk"f¦kcŽw"wdg¦rkge¦gM"ocl>vmqy{ej0

YgfŽwi"tcrqtvw"EGC"¦"4232"tqmw"¦citgiqycp{"y{pkm"vgejpke¦p{"pc"gwtqrglumko"
t{pmw"wdg¦rkge¦gM"mqowpkmce{lp{ej"y"ncvcej"3;;9Î4229"*e¦{nk"y"e{mnw"wdg¦rkge¦g-

pkqy{o+"d{Ž"wlgop{."c"y"tqmw"4229"y{pk„uŽ"Î47"onf"gwtq0"Y"vcdgnk"4"rt¦gfuvcykqpq"
uvtwmvwtC"gwtqrglumkgiq"t{pmw"wdg¦rkge¦gM"mqowpkmce{lp{ej"rqf"y¦inCfgo"nke¦d{"
¦cmŽcf„y"wdg¦rkge¦gM"rtqycf¦>e{ej"f¦kcŽcnpqW5"y"¦cmtgukg"wdg¦rkge¦gM"mqowpk-
mce{lp{ej"qtc¦"nke¦d{"ucoqejqf„y"quqdqy{ej"pc"3222"okgu¦mcMe„y0
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Vcdgnc"40"Nke¦dc"¦cmŽcf„y"wdg¦rkge¦gM"ocl>vmqy{ej"qtc¦"ucoqejqf„y"pc"3222"okgu¦mcMe„y"
y"y{dtcp{ej"mtclcej"gwtqrglumkej"y"tqmw"4229

Mtcl
Nke¦dc"¦cmŽcf„y"
wdg¦rkge¦gM

Nke¦dc"ucoqejqf„y" 
pc"3222"okgu¦mcMe„y

Austria AT 47 768

Belgia BE 56 744

E¦gej{ CZ 39 676

Hkpncpfkc HK 33 764

Htcpelc HT 327 6:3

Itgelc IT 68 64;

Jku¦rcpkc ES 56 6:7

Pkgoe{ FG 326 6;9

Pqtygikc PQ – 67:

Rqnumc PL 49 5:5

Portugalia PT 46 748

UŽqycelc SK 33 484

U¦yclectkc EJ 55 746

YCit{ JW 35 4:9

Ykgnmc"Dt{vcpkc UK 485 773

YŽqej{ IT 96 828

`t„fŽq<"]Tcrqtv"EGCÈ."4232_0

PclykCegl"¦cmŽcf„y"wdg¦rkge¦gM"ocl>vmqy{ej"y"tqmw"4229"f¦kcŽcŽq"y"Ykgnmkgl"
Dt{vcpkk"Î"rqy{cgl"482."qtc¦"yg"Htcpelk"k"y"Pkgoe¦gej"Î"y"qdw"mtclcej"rqy{cgl"
3220"F¦kgukCekqmtqvpkg"opkgl"pkc"yg"Htcpelk"k"y"Pkgoe¦gej"¦cmŽcf„y"hwpmelqpqycŽq"
y"Hkpncpfkk"k"pc"UŽqycelk"Î"rq"330"PclykCegl"ucoqejqf„y"pc"3222"okgu¦mcMe„y"okcŽ{"
YŽqej{"Î"qm0"822."c"pclopkgl"YCit{"Î"v{nmq"4:90"Nke¦dc"¦cmŽcf„y"rtqycf¦>e{ej"
f¦kcŽcnpqW5"y"¦cmtgukg"wdg¦rkge¦gM"mqowpkmce{lp{ej"d{Žc"wokctmqycpkg"fqfcvpkq"
umqtgnqycpc"¦"nke¦d>"ucoqejqf„y"pc"3222"okgu¦mcMe„y0"Qdnke¦qp{"fnc"fcp{ej"¦c"
tqm"4229"yur„Že¦{ppkm"mqtgncelk"nkpkqygl"Rgctuqpc"y{pquk"2.50"

Y"vcdgnk"5"rt¦gfuvcykqpq"y{uqmqW5"Wtgfpkgl"umŽcfmk"¦"v{vwŽw"wdg¦rkge¦gpkc"mq-

owpkmce{lpgiq"QE."y{uqmqW5"Wtgfpkgiq"mqu¦vw"u¦mqf{."e¦CuvqW5"u¦m„f"qtc¦"Wtgfpk>"
umŽcfmC"¦c"t{¦{mq"y"y{dtcp{ej"mtclcej"y"tqmw"422930"Vtgfpkc"umŽcfmc"lguv"qdnke¦qpc"
lcmq" umŽcfmc" ¦ctqdkqpc"dtwvvq" rqf¦kgnqpc"rt¦g¦" nke¦dC"wdg¦rkge¦qp{ej" nwd" nke¦dC"

3" Vgtokpqnqikc"¦c<"]Tcrqtv"EGCÈ."4232_0
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rqnku."y"¦cngcpqWek"qf"fquvCrpqWek"fcp{ej0"Vtgfpk"mqu¦v"u¦mqf{"vq"mqu¦v{"rqpkgukqpg"
y"¦yk>¦mw" ¦g" u¦mqfcok"rqf¦kgnqpg"rt¦g¦" nke¦dC" ¦iŽqu¦qp{ej" u¦m„f" *¦"y{l>vmkgo"
dg¦¦cucfp{ej+0"E¦CuvqW5"u¦m„f"vq"nke¦dc"u¦m„f"¦iŽqu¦qp{ej"*¦"y{l>vmkgo"dg¦¦cucf-

p{ej+"fq"nke¦d{"wdg¦rkge¦qp{ej"nwd"nke¦d{"rqnku0"Vtgfpkc"umŽcfmc"¦c"t{¦{mq"pgvvq"lguv"
knqe¦{pgo"Wtgfpkgiq"mqu¦vw"u¦mqf{"k"e¦CuvqWek"u¦m„f0

Vcdgnc"50"Y{uqmqW5"Wtgfpkgl"umŽcfmk."y{uqmqW5"Wtgfpkgiq"mqu¦vw"u¦mqf{."e¦CuvqW5"u¦m„f"qtc¦"Wtgfpkc"
umŽcfmc"¦c"t{¦{mq"y"wdg¦rkge¦gpkcej"mqowpkmce{lp{ej"QE"y"y{dtcp{ej"mtclcej"y"tqmw"4229

Mtcl
Vtgfpkc"umŽcfmc"

*GWT+
Vtgfpk"mqu¦v"
u¦mqf{"*GWT+

E¦CuvqW5"u¦m„f"
*'+

Vtgfpkc"umŽcfmc"
¦c"t{¦{mq"pgvvq"

*GWT+

Austria AT 525 4547 ;.6 43:.8

Belgia BE 52; – – –

E¦gej{ CZ 374 – 8.4 –

Hkpncpfkc HK 376 6587 4.; 348.8

Htcpelc HT 396 5765 6.8 385.2

Itgelc IT 3:7 43:; : 397.3

Jku¦rcpkc ES 464 – – –

Pkgoe{ FG 452 5486 8.: 444.2

Pqtygikc PQ 462 4;48 8.3 39:.7

Rqnumc PL 326 366; 5 94.7

Portugalia PT 3;7 4433 9.7 387.:

UŽqycelc SK 383 ::5 9.: 8:.;

U¦yclectkc EJ 558 7458 6 536.4

YŽqej{ IT 664 6267 :.8 569.;

Vtgfpkq"y"WG 465 5398 8.8 42;.8

`t„fŽq<"]Tcrqtv"EGCÈ."4232_0
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T{uwpgm"30"Vtgfpkc"umŽcfmc"*y"GWT+"y"y{dtcp{ej"mtclcej"gwtqrglumkej"y"tqmw"4229

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]Tcrqtv"EGCÈ."4232_0

Y"tqmw"4229"umŽcfmc"rt¦{rkucpc"pc"gwtqrglumko"t{pmw"y{pqukŽc"34;"onf"gwtq0"
Y"y{pkmw"mt{¦{uw"yctvqW5"vc"urcfŽc"y"tqmw"422:"fq"348.7"onf"gwtq0"Pc"rqfuvcykg"
t{uwpmw"3"oqcpc" uvykgtf¦k5." cg"y" tqmw"4229"y"ykCmu¦qWek" mtcl„y"gwtqrglumkej"
Wtgfpkc" umŽcfmc" ¦" v{vwŽw"QE"okcŽc"yctvqW5" rqpkcgl" Wtgfpkgl"WG."y{pqu¦>egl" qm0"
462"gwtq0"Y"mtclcej"Gwtqr{"¥cejqfpkgl"Wtgfpkg"umŽcfmk"d{Ž{"y{cu¦g0"PclykCmu¦g"
yctvqWek"umŽcfgm"qfpqvqycpq"yg"YŽqu¦gej."y"U¦yclectkk"k"Cwuvtkk0"Pcngc{"¦cwyc-

c{5."cg"pc"y{uqmqW5"Wtgfpkgl"umŽcfmk"y"WG"fwc{"yrŽ{y"okcŽc"Wtgfpkc"umŽcfmc"yg"
YŽqu¦gej0"Ogfkcpc" Wtgfpkej" umŽcfgm"y"Gwtqrkg"y{pqukŽc" qm0" 434" gwtq." c"yur„Ž-
e¦{ppkm"¦t„cpkeqycpkc"okgt¦qp{"qfej{ngpkgo"uvcpfctfqy{o"qm0"64'."eq"q¦pce¦c."
cg"cpcnk¦qycpg"mtclg"d{Ž{"Wtgfpkq"¦t„cpkeqycpg"rqf"y¦inCfgo"rt¦gekCvpgl"umŽcfmk"
¦" v{vwŽw"wdg¦rkge¦gpkc"QE0"Y"Rqnueg" Wtgfpkc"yctvqW5" umŽcfmk"pcngccŽc"fq"pclpkc-

u¦{ej"y"Gwtqrkg" k"y{pkquŽc" 326" gwtq0"Yur„Že¦{ppkm" mqtgncelk" nkpkqygl"Rgctuqpc"
rqokCf¦{"y{uqmqWek>"Wtgfpkgl"umŽcfmk"c"e¦CuvqWek>"u¦m„f"y{pqukŽ"2.8."eq"q¦pce¦c"
uknp>" mqtgncelC" nkpkqy>"q" mkgtwpmw"fqfcvpko0"PclykCmu¦>" e¦CuvqW5" u¦m„f"y" tqmw"
4229" qdugtyqycpq"y"Cwuvtkk" k"yg"YŽqu¦gej." pclpkcu¦>"yg"Htcpelk" k"y"Rqnueg0"
Wdg¦rkge¦{ekgng."wuvcncl>e"y{uqmqW5"umŽcfgm."dkqt>"rqf"wyciC"e¦CuvqW5"u¦m„f"qtc¦"
qe¦gmkycp>"yctvqW5"u¦m„f"y"itwrcej"vct{hqy{ej."qmtgWnqp{ej"pc"rqfuvcykg"¦okgp-

p{ej"vct{hkmce{lp{ej0"Rqfuvcyqy{o"e¦{ppkmkgo"yrŽ{ycl>e{o"pc"e¦CuvqW5"u¦m„f"
u>"yctwpmk" twejw"ftqiqygiq" k" lgiq"dg¦rkge¦gMuvyq." mv„tg"y"mtclcej"WG" u>" fqW5" 
¦t„cpkeqycpg0"
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T{uwpgm"40"Vtgfpk"mqu¦v"u¦mqf{"*y"GWT+"y"y{dtcp{ej"mtclcej"gwtqrglumkej"y"tqmw"4229

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]Tcrqtv"EGCÈ."4232_0

Pc"rqfuvcykg"t{uwpmw"4"oqcpc"uvykgtf¦k5."cg"ykCmu¦qW5"mtcl„y"Gwtqr{"okcŽc"
y"4229"tqmw"Wtgfpk"mqu¦v"u¦mqf{"pkcu¦{"qf"Wtgfpkgl"wpklpgl."e¦{nk"rqpkcgl"53:2"gwtq0"
V{nmq"y"U¦yclectkk"qfpqvqycpq"Wtgfpk"mqu¦v"u¦mqf{"rqy{cgl"7222"gwtq."c"rqy{cgl"
6222"gwtq"y"Hkpncpfkk"k"yg"YŽqu¦gej0

40"Vct{hkmcelc"y"wdg¦rkge¦gpkcej"mqowpkmce{lp{ej"QE

Y"wdg¦rkge¦gpkcej"mqowpkmce{lp{ej"QE"rtqegu"mcnmwncelk"umŽcfmk"uvcpqyk>"fyc"
gvcr{0"Rkgtyu¦{"¦"pkej."pc¦{ycp{"vct{hkmcel>"c"rtkqtk."vq"y{¦pce¦gpkg"umŽcfmk"pgvvq"
¦c"rqoqe>"ogvqf"cmvwctkcnp{ej"]Quvcukgyke¦"*tgf0+."4222_"pc"rqfuvcykg"qmtgWnqp{ej"
e¦{ppkm„y"t{¦{mc."¦ycp{ej"¦okgpp{ok" vct{hkmce{lp{ok0"Vcm"y{nke¦cpc"umŽcfmc."
rqykCmu¦cpc"o0kp0"q"mqu¦v{"f¦kcŽcnpqWek"wdg¦rkge¦gpkqygl"k"fqfcvgm"dg¦rkge¦gMuvyc."
uvcpqyk"v¦y0"umŽcfmC"dc¦qy>0"Ftwik"gvcr"vq"vct{hkmcelc"c"rquvgtkqtk."e¦{nk"wy¦inCfpkg-

pkg"y"umŽcfeg"dc¦qygl"¦y{cgm"k"¦pkcgm"y"¦cngcpqWek"qf"kpf{ykfwcnp{ej"e¦{ppkm„y"
t{¦{mc"wdg¦rkge¦qpgiq0"Lgfp{o"¦"gngogpv„y"vct{hkmcelk"c"rquvgtkqtk."rqyu¦gejpkg"
uvquqycp{o"y"Gwtqrkg."u>"u{uvgo{"dqpwu/ocnwu"]Ngocktg."3;;7."u0"5_."mv„tg"t„cpkewl>"
umŽcfmC"y"¦cngcpqWek"qf"nke¦d{"u¦m„f"¦iŽqu¦qp{ej"rt¦g¦"wdg¦rkge¦qpgiq"y"rqrt¦gf-

pko"qmtgukg"wdg¦rkge¦gpkc."e¦{nk"pc"rqfuvcykg"jkuvqtkk"u¦m„f"wdg¦rkge¦qpgiq0"Qrt„e¦"
u{uvgow"dqpwu/ocnwu"¦cmŽcf{"wdg¦rkge¦gM"oqi>"uvquqyc5"fqfcvmqyg"¦pkcmk"k"¦y{cmk"
y" umŽcfeg"y"¦cngcpqWek" qf"ykgmw"wdg¦rkge¦qpgiq." e¦cuw"rqukcfcpkc" rtcyc" lc¦f{."
rqukcfcpkc"nwd"pkg"f¦kgek"fq"ncv"34."ictccqycpkc"nwd"pkg"ucoqejqfw."rqukcfcpkc"nwd"
pkg"kppgiq"wdg¦rkge¦gpkc"y"vgl"ucogl"hktokg."mqpv{pwcelk"wdg¦rkge¦gpkc"kvf0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 22/10/2025 07:23:23



548 CPPC"U¥[OCLUMC

50"¥okgppg"vct{hkmce{lpg"y"y{dtcp{ej"mtclcej"Wpkk"Gwtqrglumkgl

Mqpmwtgpelc"pc"t{pmw"wdg¦rkge¦gM"mqowpkmce{lp{ej"rqykppc"¦owu¦c5"wdg¦-

rkge¦{ekgnk"fq"y{mqt¦{uv{ycpkc"y"rtqegukg" vct{hkmcelk" t„cp{ej"¦okgpp{ej" vct{hk-
mce{lp{ej"y"egnw"fqrcuqycpkc"umŽcfgm"fq"t{¦{mc."lcmkg"tgrtg¦gpvwl>"wdg¦rkge¦gpk."
eq"rqykppq"rtqycf¦k5"fq"qdpkcgpkc"umŽcfgm"¦yŽcu¦e¦c"fnc"wdg¦rkge¦qp{ej."mv„t¦{"
pkg"rqyqfwl>"u¦m„f0

Y"vcdgnk"6"rt¦gfuvcykqpq"iŽ„ypg"¦okgppg"vct{hkmce{lpg"y{mqt¦{uv{ycpg"y"gvcrkg"
vct{hkmcelk"c"rtkqtk"pc"rt¦{mŽcf¦kg"y{dtcp{ej"mtcl„y"gwtqrglumkej0"Pc"rqfuvcykg"
cpcnk¦{"fcp{ej"¦"vcdgnk"6"oqcpc"uvykgtf¦k5."cg"mtclg"Gwtqr{"y"tqmw"4227"wc{ycŽ{"
pkgykgnw"¦okgpp{ej"lcmq"iŽ„yp{ej"e¦{ppkm„y"vct{hkmcelk."c"okcpqykekg"qf"lgfpgiq"
fq"e¦vgtgej0"PclykCmu¦>" nke¦dC"¦okgpp{ej"y{mqt¦{uv{ycŽ{" vqyct¦{uvyc"wdg¦rkg-

e¦gpkqyg"y"Rqtvwicnkk0"PclykCegl"rcMuvy"lcmq"iŽ„yp{"e¦{ppkm"vct{hkmcelk"uvquqycŽq"
tglqp"tglguvtcelk"rqlc¦fw"qtc¦"rqlgopqW5"nwd"oqe"uknpkmc0

RqokCf¦{" nke¦d>"iŽ„yp{ej" ¦okgpp{ej" vct{hkmce{lp{ej" c"y{uqmqWek>" Wtgfpkgl"
umŽcfmk"¦cejqf¦kŽc"wokctmqycpc"mqtgncelc"nkpkqyc"q"mkgtwpmw"wlgop{o"*yur„Že¦{p-

pkm"mqtgncelk"nkpkqygl"Rgctuqpc"y{pk„uŽ"Î2.59+."eq"q¦pce¦c."cg"ko"ykCegl"¦okgpp{ej"
vct{hkmce{lp{ej."v{o"pkcu¦c"Wtgfpkc"umŽcfmc0"Y"egnw"qegp{"kuvqvpqWek"y{pkmw"y{mq-

t¦{uvcpq"vguv"fnc"yur„Že¦{ppkmc"mqtgncelk"nkpkqygl"Rgctuqpc"]FqocMumk."3;;2."u0"39;_."
uvquwl>e"fq"ygt{hkmcelk"¦cŽqcgM"q"pqtocnpqWek"tq¦mŽcf„y"cpcnk¦qycp{ej"¦okgpp{ej"
*Wtgfpkgl"umŽcfmk"qtc¦"nke¦d{"¦okgpp{ej"vct{hkmce{lp{ej+"vguv"pqtocnpqWek"Ujcrktq-

/Yknmc"]FqocMumk."3;;2."u0"3;5_0"Pc"rq¦kqokg"kuvqvpqWek"2.27"dtcm"d{Žq"rqfuvcy"fq"
qft¦wegpkc"jkrqvg¦{."cg"tq¦mŽcf"Wtgfpkgl"umŽcfmk"qtc¦"nke¦d{"¦okgpp{ej"vct{hkmce{l-
p{ej" lguv"pqtocnp{0"¥cuvquqycpkg" vguvw" kuvqvpqWek"fnc"yur„Že¦{ppkmc"mqtgncelk"pkg"
rq¦ycnc" lgfpcm"rt¦{l>5" w¦{umcpgiq"y{pkmw."yumc¦wl>egiq"pc" ¦cngcpqW5" nkpkqy>"
rqokCf¦{"Wtgfpk>"y{uqmqWek>"umŽcfmk"c"nke¦d>"iŽ„yp{ej"¦okgpp{ej"vct{hkmce{lp{ej."
¦c"uvcv{uv{e¦pkg"kuvqvp>0"¥cngcpqW5"vc"y{ocic"fqmŽcfpkglu¦{ej"cpcnk¦0

Vcdgnc"60"IŽ„ypg"¦okgppg"vct{hkmce{lpg"y"y{dtcp{ej"mtclcej"gwtqrglumkej

Mtcl

IŽ„ypg"¦okgppg"vct{hkmce{lpg

Nke¦dc"
¦okgpp{ej"
qi„Žgo

wdg¦rkge¦qp{ rqlc¦f

ykgm ¦cy„f ykgm
tglqp"tg-

lguvtcelk"
rqlc¦fw

rt¦gdkgi
v{r1
oqfgn"

oqe1
rqlgopqW5"
uknpkmc

uvquwpgm"
oqe{"fq"
ycik

ocuc"

Austria 3 3

Belgia 3 3

E¦gej{ 3 3 3 5

Hkpncpfkc 3 3

Htcpelc 3 3 3 5

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 22/10/2025 07:23:23



549¥TïbPKEQYCPKG"UMŸCFGM"PC"GWTQRGLUMKO"T[PMW"WDG¥RKGE¥GL"MQOWPKMCE[LP[EJ"QE"

Itgelc 3 3 4

Jku¦rcpkc 3 3 4

Pkgoe{ 3 3 3 5

Pqtygikc 3 3 4

Rqnumc 3 3 4

Portugalia 3 3 3 3 6

UŽqycelc 3 3 3 5

U¦yclectkc 3 3 4

YŽqej{ 3 3 4

qi„Žgo 4 3 4 9 4 5 9 4 3

`t„fŽq<"]Og{gt."4227_0

Kppg"¦okgppg."wy¦inCfpkcpg"y"vct{hkmcelk"lcmq"¦okgppg"fqfcvmqyg"nwd"y"rquvcek"
¦pkcgm"nwd"¦y{cgm."rt¦gfuvcykqpq"y"vcdgnk"70"Cpcnk¦wl>e"fcpg"¦cyctvg"y"vcdgnk"7."
oqcpc"uvykgtf¦k5."cg"pcle¦CWekgl"y{mqt¦{uv{ycp{ok"y"vct{hkmcelk"¦okgpp{ok"fq-

fcvmqy{ok"d{Ž"ykgm"wdg¦rkge¦qpgiq." wc{ycpkg" rqlc¦fw"y" egncej"mqogte{lp{ej"
qtc¦"ykgm"ucoqejqfw0"Y"Rqnueg"y"tqmw"4234"¦y{cmc"fnc"wdg¦rkge¦qp{ej"y"ykgmw"
fq"47"ncv"oqiŽc"y{pquk5"pcygv"422'"umŽcfmk"dc¦qygl0"Lguv"vq"w¦cucfpkqpg"dctf¦q"
fwc>"nke¦d>"u¦m„f"y"tqmw"*rtcykg"fywmtqvpkg"y{cu¦>"qf"Wtgfpkgl"y"kpp{ej"itwrcej"
ykgmqy{ej+"y"vgl"itwrkg"ykgmqygl0"Y"Jku¦rcpkk"ocmu{ocnpc"¦y{cmc"¦c"ykgm"y"4227"
tqmw"y{pqukŽc"42'"umŽcfmk"dc¦qygl."y"Rqtvwicnk"qf"42"fq"47'."y"Pkgoe¦gej"v{nmq"
32'0"Y"pkgmv„t{ej"mtclcej."lcm"Htcpelc"k"Pqtygikc."ykgm"uvcpqykŽ"gngogpv"vct{hk-
mcelk"c"rtkqtk0

¥g"y¦inCfw"pc"fqW5"fwcg"¦t„cpkeqycpkg"¦okgpp{ej"vct{hkmce{lp{ej"pc"t{pmcej"
mtclqy{ej"vtwfpq"rqfc5"fqmŽcfpkg"yciC"y{mqt¦{uv{ycp{ej"y"vct{hkmcelk"¦okgpp{ej0

Vcdgnc"70"Fqfcvmqyg"¦okgppg"vct{hkmce{lpg"y"y{dtcp{ej"mtclcej"gwtqrglumkej

mtcl

Wdg¦rkge¦qp{ AT BE CZ HK HT IT ES FG PQ PL PT EJ IT qi„Žgo

ykgm 3 3 3 3 3 3 3 3 3 3 3 3 34

¦cy„f 3 3 3 3 6

pctqfqyqW5 3 3

uvcp"e{yknp{ 3 3 3 3 3 3 6

fqfcvmqyc"woqyc 3 3 3 3 3 3 3 9
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mtcl

Wdg¦rkge¦qp{ AT BE CZ HK HT IT ES FG PQ PL PT EJ IT qi„Žgo

e¦cu"rqukcfcpkc"rtcyc"lc¦f{ 3 3 3 3 3 3 3 3 :

ocpfcv{ 3 3 4

u¦mqngpkg"y"¦cmtgukg"dg¦rkg-

e¦gMuvyc
3 3 3 5

rtqitco"nqlcnpqWekqy{ 3 3 3 5

Wc{vmqycpkg

okglueg"tglguvtcelk 3 3 3 5

egng"mqogte{lpg 3 3 3 3 3 3 3 3 3 3 3 33

rt¦gdkgi 3 3 3 3 3 5

tgikqp"wc{vmqycpkc 3 3 4

nke¦dc"mkgtqye„y 3 3 3 3 3 3 3 9

ictccqycpkg 3 3 3 3 3 3 6

Rqlc¦f

v{r1oqfgn 3 3 3 5

ykgm 3 3 3 3 3 3 3 3 :

oqe 3 3 4

tqf¦cl"rcnkyc 3 3 4

ocuc 3 3

mcvcnk¦cvqt 3 3

qi„Žgo 9 5 4 6 33 : 9 33 5 : 32 32 6

`t„fŽq<"]Og{gt."4227_0"

60"U{uvgo{"dqpwu/ocnwu"y"y{dtcp{ej"mtclcej"gwtqrglumkej

Y"pkgmv„t{ej"mtclcej"Gwtqr{"kuvpkglg"fqyqnpqW5"eq"fq"mqpuvtwmelk"u{uvgow"dqpwu-
/ocnwu."lcm"y"Cwuvtkk."Itgelk."Jku¦rcpkk."Pkgoe¦gej"e¦{"y"Rqnueg0"Y"kpp{ej."okoq"
dtcmw"tgiwncelk"wuvcyqygl"y"myguvkk"u{uvgow"dqpwu/ocnwu."¦y{e¦clqyq"u{uvgo"lguv"
lgfpcmqy{"nwd"kuvpkglg"v{rqy{"u{uvgo"dqpwu/ocnwu0"Fq"vcmkej"rcMuvy"pcngc>"o0kp0"
Hkpncpfkc" k"Pkgoe{0"Y"Dgnikk."U¦yclectkk."yg"Htcpelk"e¦{"y"Nwmugodwtiw"u{uvgo"
dqpwu/ocnwu"lguv"qmtgWnqp{"wuvcyqyq"k"lgfpcmqy{"fnc"yu¦{uvmkej"vqyct¦{uvy"wdg¦-

rkge¦gpkqy{ej"]Og{gt."4227_0"ãHcmv"pct¦wegpkc"rt¦g¦"rtcyq"yu¦{uvmko"wdg¦rkge¦{-
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ekgnqo"v{ej"uco{ej"tq¦yk>¦cM"d{Ž"rt¦gfokqvgo"umctik"Mqokulk"Yur„npqv"Gwtqrglumkej"
umkgtqycpgl"fq"Vt{dwpcŽw"UrtcykgfnkyqWek0"Vc"¦quvcŽc"qffcnqpc"y"4226"t0."rt¦g¦"eq"
rqvykgtf¦qpq"rtcyq"wuvcyqfcye{"fq"wuvcncpkc"tgiwŽ"u{uvgow"DO"qdqyk>¦wl>e{ej"
yu¦{uvmkej"wdg¦rkge¦{ekgnkÑ"]Dqiwu¦."4234."u0"43_0"

Y"mtclcej."if¦kg"u{uvgo{"dqpwu/ocnwu"u>"qfokgppg"fnc"rqu¦e¦gi„np{ej"wdg¦rkg-

e¦{ekgnk."oqcpc"qdugtyqyc5"fwcg"kej"¦t„cpkeqycpkg0"T„cpk>"ukC"rqf"y¦inCfgo"nke¦d{"
mncu"dqpwu/ocnwu."¦cucfcok"rt¦glWekc"okCf¦{"pkok"qtc¦"yctvqWek>"¦y{cgm"k"¦pkcgm0"
Y"vcdgnk"8"rt¦gfuvcykqpq"rqt„ypcpkg"u{uvgo„y"dqpwu/ocnwu"uvquqycp{ej"y"Rqnueg0

Vcdgnc"80"Rqt„ypcpkg"u{uvgo„y"dqpwu/ocnwu"y"wdg¦rkge¦gpkcej"qfrqykgf¦kcnpqWek"e{yknpgl"rqukcfce¦{"
rqlc¦f„y"ogejcpke¦p{ej"y{dtcp{ej"wdg¦rkge¦{ekgnk

¥cmŽcf" 
wdg¦rkge¦gM

Wf¦kcŽ"
y"t{pmw,, 
it"32"*'+

Nke¦dc"
mncu

Nke¦dc"
mncu"¦y{c-

mqy{ej

Nke¦dc"
mncu"¦pkc-

mqy{ej

Ocmu{ocn-
pc"¦y{cmc
umŽcfmk"*'+

Ocmu{ocn-
pc"¦pkcmc
umŽcfmk"*'+

Nke¦dc"ncv"fq"
w¦{umcpkc"ocmu0"
¦pkcmk"rt¦{"¦gtq-

y{ej"u¦mqfcej

PZU 55.37 35 6 : 322 82 :"

YCTVC" ;.69 35 5 9 82 65 9

JGUVKC" 9.26 : 4 5 422 82 5

MTU 9.72 32 5 6 382 82 6

JFK 8.86 32 5 6 382 82 6

WPKSC" 6.93
6 lub 

36,
4"nwd"5, 5"nwd"32, 3:2"nwd"

382, 82 5"nwd":,

EQORGPUC 6.;3 33 6 6 382 82 6

INTERRISK 6.;2 33 6 6 382 82 6

ALLIANZ 6.46 35 5 9 382 82 9

IGPGTCNK" 6.2: 45 5 3; 422 82 9

Tc¦go :8.86

,"Fnc"mnkgpv„y"mqpv{pwwl>e{ej"wdg¦rkge¦gpkg"y"WPKSC"UC0
,,"Fcpg"pc"mqpkge"KKK"myctvcŽw"4234"t0"]ãDkwngv{p"Myctvcnp{Ñ."4234_0

`t„fŽq<"qrtceqycpkg"yŽcupg0

Y"vcdgnk"9"pc"rt¦{mŽcf¦kg"y{dtcp{ej"mtcl„y"gwtqrglumkej"rt¦gfuvcykqpq"u{uvgo{"
dqpwu/ocnwu."fqW5"¦t„cpkeqycpg"rqf"y¦inCfgo"nke¦d{"mncu"Î"qf"7"mncu"y"Jku¦rcpkk"
fq"4;"y"Pkgoe¦gej0"Yg"Htcpelk"¦y{cmk"umŽcfmk"ukCicŽ{"pcygv"572'."pcvqokcuv"y"Jk-
u¦rcpkk"y"qi„ng"kej"pkg"uvquqycpq0"Oqcpc"¦cvgo"uvykgtf¦k5."cg"u{uvgo{"dqpwu/ocnwu"
rqyqfwl>"dctf¦q"fwcg"¦t„cpkeqycpkg"umŽcfgm"y"rqu¦e¦gi„np{ej"mtclcej"Gwtqr{0
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Vcdgnc"90"U{uvgo{"dqpwu/ocnwu"y"y{dtcp{ej"mtclcej"gwtqrglumkej

Mtcl
'"umŽcfmk"dc¦qygl" 
*rq¦kqo{"DO+
Mncuc"uvctvqyc

¥cucf{"rt¦glW5"okCf¦{"mncucok

Cwuvtkc*3+

Rt¦{mŽcfqy{"u{uvgo"DO
*nke¦dc"mncu<"3:+

72."72."82."82."92."92.":2.":2."
322."100."342."342."362."362."
392."392."422."422

Tqm"dg¦"u¦mqf{<"Î3"rq¦kqo"DO=
Mccfc"u¦mqfc<"-5"rq¦kqo{"DO0

Dgnikc*4+ 

Wuvcyqy{"u{uvgo"DO
*nke¦dc"mncu<"45+

76."76."76."79."82."85."88."8;."
95."99.":3."85.";2.";7."322."
327."333."339."345."352."362."
382."422

Tqm"dg¦"u¦mqf{<"Î3"rq¦kqo"DO=
Lgfpc"u¦mqfc<"-6"rq¦kqo{"DO=
Mqnglpg"u¦mqf{<"-7"rq¦kqo„y"DO=
Rq"6"ncvcej"dg¦"u¦mqf{"uvcymc"pkg"oqcg"d{5"
y{cu¦c"qf"322'0

Hkpncpfkc*4+

Rqyu¦gejp{"u{uvgo"DO
*nke¦dc"mncu<"39+

52."57."62."67."72."77."82."87."
92."97.":2.":7.";2.";7."100."
322."322

Tqm"dg¦"u¦mqf{<"Î3"rq¦kqo"DO
Lgfpc"u¦mqfc<"-4"nwd"-5"rq¦kqo{"DO
Mqnglpc"u¦mqfc<"-6"nwd"-7"rq¦kqo„y"DO

Htcpelc*4+

Wuvcyqy{"u{uvgo"DO
*nke¦dc"mncu<"hqtocnpkg"
42."y"rtcmv{eg"qm0"572+

72."73."76."79."82."86."8:."94."
98.":2.":7.";2.";7."100."347."
378."3;7."465."525."572
U{uvgo"fqrwu¦e¦c"oqcnkyqW5"
kpp{ej"uvcygm"¦iqfp{ej"¦"¦c-

ucfcok"rt¦glW5"rt¦gfuvcykq-

p{ok"y"mqnwopkg"qdqm0

Tqm"dg¦"u¦mqf{<"7'"¦pkcmk=
Mccfc"u¦mqfc<"47'"¦y{cmk."34.7'"¦y{cmk"
rt¦{"rqf¦kgnqpgl"qfrqykgf¦kcnpqWek="
Rq"4"ncvcej"dg¦"u¦mqf{"uvcymc"pkg"oqcg"d{5"
y{cu¦c"qf"322'=
U{uvgo"pkg"mct¦g"mkgtqye{."mv„t{"urqyqfq-

ycŽ"3"u¦mqfC."cng"rt¦g¦"5"ncvc"dg¦rqWtgfpkq"
rqrt¦gf¦cl>eg"u¦mqfC"pkg"okcŽ"u¦m„f0

Itgelc*4+

Rt¦{mŽcfqy{"u{uvgo"DO
*nke¦dc"mncu<"39+

74."82."8:."98.":6.";4."100."
32:."338."346."354."362."36:."
378."386."394."3:2

Tqm"dg¦"u¦mqf{<"32'"¦pkcmk=
Mccfc"u¦mqfc<"42'"¦y{cmk0

Jku¦rcpkc*4+

Rt¦{mŽcfqy{"u{uvgo"DO
*nke¦dc"mncu<"7+

92.":2.";2."322."100 Tqm"dg¦"u¦mqf{<"Î3"rq¦kqo"DO=
Lgfpc"nwd"ykCegl"u¦m„f<"uvcymc"322'0

Pkgoe{*3+

Rqyu¦gejp{"u{uvgo"DO
*nke¦dc"mncu<"4;+

52."52."52."52."52"57."57."57."
57."57."62."62."62."62."62."67."
67."72."72."77."77."82."97.":7."
322."140."377."452."467"

Tqm"dg¦"u¦mqf{<"uvcymc"322'."lgcgnk"wdg¦rkg-

e¦qp{"lguv"y"mncukg"¦g"¦y{cm>."Î3"rq¦kqo"DO"
y"rq¦quvcŽ{ej"rt¦{rcfmcej=
Lgfpc"u¦mqfc<"-3"rq¦kqo"DO"nwd"-4"rq¦kqo{"
DO"*fnc"mncu"¦y{cmqy{ej"k"¦g"uvcym>"fq"
77'+."qf"-5"rq¦kqo„y"fq"-36"rq¦kqo„y"*fnc"
rq¦quvcŽ{ej"mncu"¦pkcmqy{ej+0

Pqtygikc*4+

Rt¦{mŽcfqy{"u{uvgo"DO
*nke¦dc"mncu<"35+

UmŽcfmc"y"PQM<"472."4:8."
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4"ncvc"dg¦"u¦mqf{<"Î3"rq¦kqo"DO=
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mqowpkmce{lp{ej"rqukcfce¦{"rqlc¦f„y"ogejcpke¦p{ej"pc"gwtqrglumko"t{pmw"y"tqmw"
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Yumc¦wlg"pc"vq"¦t„cpkeqycpkg"uvquqycp{ej"y"vct{hkmcelk"¦okgpp{ej"qtc¦"opqiqW5"
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3302604236+0
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vjktf"rctv{"nkcdknkv{"kpuwtcpeg
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uwej" kpuwtcpeg" ku" eqorwnuqt{"oqvqt" vjktf" rctv{" nkcdknkv{" kpuwtcpeg"qh" xgjkeng" qypgtu0"Eqorwnuqt{"
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