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¥ccpiccqycpkg"Mqokulk"Gwtqrglumkgl"y"v{o"qdu¦ct¦g"y{pkmc"¦"¦citqcgM"¦yk>¦cp{ej"
¦"pcfokgtp{o"w¦cngcpkcpkgo"ukC" hkto"wpklp{ej"qf" hkpcpuqycpkc"ykgt¦{ekgnumkgiq"
]Mqokulc"Gwtqrglumc."3;;;_0"Mqokulc"¦clowlg"uvcpqykumq."cg"fnc"rgyp{ej"tqf¦cl„y"
rt¦gfukCdkqtuvy"nwd"v{ej"¦pclfwl>e{ej"ukC"pc"qmtgWnqp{o"gvcrkg"tq¦yqlw"mqt¦{uvpkglu¦g"
lguv"y{mqt¦{uvcpkg"mcrkvcŽw"cme{lpgiq"pkc" v{nmq"Wtqfm„y"mtgf{vqy{ej."¦yŽcu¦e¦c"
y"mqpvgmWekg"mqu¦v„y"qduŽwik"¦cfŽwcgpkc" k"pkgejCek"ykgnw"mtgf{vqfcye„y"fq"rq-

pqu¦gpkc"t{¦{mc"]Ogjvc."422;."u0"476Î478_0"Kpp{ok"uŽqy{."qhgtqycpg"rt¦g¦"t{pgm"
kpuvtwogpv{"hkpcpuqyg"pkg"fq"mqMec"qfrqykcfcl>"urge{hkeg"k"oqcnkyqWekqo"ocŽ{ej"
k"Wtgfpkej"rt¦gfukCdkqtuvy0"Fqv{e¦{"vq"rt¦gfg"yu¦{uvmko"v{ej"q"fwc{o"rqvgpelcng"
tq¦yqlw."kppqyce{lp{ej."qrgtwl>e{ej"y"pku¦cej"t{pmqy{ej"nwd"dwfwl>e{ej"octmk"fnc"
uyqkej"rtqfwmv„y="hkto."mv„tg"mqpegpvtwl>"ukC"pc"pqycvqtumkej."nge¦"t{¦{mqyp{ej"
rtqlgmvcej0"Y"rt¦{rcfmw"vcmkej"rt¦gfukCdkqtuvy"pcldctf¦kgl"qfrqykgfpko"hkpcpuq-

ycpkgo"lguv"¦ykCmu¦gpkg"kej"mcrkvcŽ„y"yŽcup{ej"rqrt¦g¦"kpyguv{elg"cpkqŽ„y"dk¦pguw"
qtc¦"yglWekc"mcrkvcŽqyg"hwpfwu¦{"v{rw"rtkxcvg"gswkv{1xgpvwtg"ecrkvcnu"*RG1XG+0"Rt¦g-

yci>"vcmkgl"hqto{"hkpcpuqycpkc"pcf"vtcf{e{lp{ok"kpuvtwogpvcok"fŽwcp{ok"lguv"dtcm"
mqpkge¦pqWek"rt¦gfuvcykcpkc"¦cdg¦rkge¦gM"y"rquvcek"pr0"¦cuvcyw"e¦{"jkrqvgmk."lcm"vq"
oc"okglueg"y"rt¦{rcfmw"rq¦{umkycpkc"mtgf{vw"dcpmqygiq."if{c"¦cdg¦rkge¦gpkgo"
lguv"wf¦kcŽ"yg"yŽcupqWek40"Kpyguvqt"uvclg"ukC"pkg"v{nmq"yur„ŽyŽcWekekgngo."cng"k"rctv-
pgtgo"y"dk¦pgukg."mv„t{"cmv{ypkg"yurkgtc"rt¦gfukCdkqtuvyq"pc"Wekgceg"lgiq"tq¦yqlw."
yrtqycf¦cl>e"pqyqe¦gupg"ogvqf{" ¦ct¦>f¦cpkc" qtc¦"y{mqt¦{uvwl>e" uyql>"ykgf¦C"
k"mqpvcmv{"dk¦pguqyg0"If{"rt¦gfukCy¦kCekg"mqMe¦{"ukC"pkgrqyqf¦gpkgo."hwpfwu¦"qf-

rqykgfpkq"we¦guvpke¦{"y"uvtcvcej0"Mqt¦{uvcpkg"rt¦g¦"rt¦gfukCdkqtuvyq"¦"hkpcpuqycpkc"
mcrkvcŽgo"rqfy{cu¦qpgiq"t{¦{mc"rqyqfwlg."cg"¦opkglu¦c"ukC"uvquwpgm"¦cfŽwcgpkc"
fq"mcrkvcŽ„y"yŽcup{ej."c"v{o"uco{o"tqWpkg"¦fqnpqW5"mtgf{vqyc"rt¦gfukCdkqtuvyc0"
Rt¦{"hkpcpuqycpkw"mtgf{vgo"dcpmqy{o"¦cfŽwcgpkg"wvtwfpkc"rq¦{umcpkg"fcnu¦{ej"
Wtqfm„y"pc"tq¦y„l"hkto{0"V{o"uco{o"mcrkvcŽ"rqfy{cu¦qpgiq"t{¦{mc"uvcpqyk"yccp{"
kpuvtwogpv"hkpcpuqycpkc"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvy0"Hwpmelqpwl>eg"pc"t{pmw"
hwpfwu¦g"RG1XG"pkg"u>"lgfpcm"¦ckpvgtguqycpg"kpyguv{elcok"q"pkgykgnmkgl"yctvqWek."
rqpkgycc"mqu¦v{"rt¦{iqvqycpkc"k"oqpkvqtqycpkc"ocŽ{ej"rtqlgmv„y"kpyguv{e{lp{ej."
pkgrt¦gmtce¦cl>e{ej"t„ypqyctvqWek"3"onp"gwtq."u>"rqt„yp{ycnpg"¦"mqu¦vcok"rqpq-

u¦qp{ok"rt¦{"fwc{ej"kpyguv{elcej0"Y"tg¦wnvcekg"rqlcykc"ukC"nwmc"mcrkvcŽqyc."mv„tc"
y{pkmc"¦"vgiq."cg"kpyguvqycpkg"y"rtqlgmv{"rqpkcgl"3"onp"gwtq"lguv"pkgqrŽcecnpg"fnc"
mqogte{lp{ej"hwpfwu¦{"mcrkvcŽqy{ej0

Egngo"ctv{mwŽw"lguv"rt¦gfuvcykgpkg"tco"wpklpgl"rqnkv{mk"rqoqe{"rwdnke¦pgl"rt¦g-

¦pce¦qpgl"pc"¦crgypkgpkg"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"¦"rgturgmv{y{"tgcnk¦qyc-

pgl"fq"4232"t0"uvtcvgikk"nk¦dqMumkgl"qtc¦"qdgepkg"yftcccpgl"uvtcvgikk"ãGwtqrc"4242Ñ0

4" Kpyguv{elg"RG1XG"ocl>" ejctcmvgt"yŽcWekekgnumk." if{c"y" kej"y{pkmw"fqejqf¦k" fq"qdlCekc"y"rt¦gf-

ukCdkqtuvykg"wf¦kcŽ„y" nwd" cmelk" rt¦g¦" hwpfwu¦"RG1XG" *¦c¦y{e¦cl" lguv" vq" rcmkgv"ykCmu¦qWekqy{+0"Q¦pce¦c"
vq"pcd{ekg"rt¦g¦" kpyguvqtc" *hwpfwu¦+"rtcy"mqtrqtce{lp{ej." vcmkej" lcm"rtcyq"fq" kphqtocelk" k"mqpvtqnk"qtc¦"
rtcyq"fq"yur„Žfge{fqycpkc0
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30"¥cyqfpqW5"t{pmw"lcmq"gmqpqoke¦pg"w¦cucfpkgpkg"rqoqe{"rwdnke¦pgl

Mqokulc"Gwtqrglumc"w¦pcŽc." cg" hkpcpuqycpkg" ¦g" Wtqfm„y"rwdnke¦p{ej"f¦kcŽcM"
¦"y{mqt¦{uvcpkgo"mcrkvcŽw" rqfy{cu¦qpgiq" t{¦{mc" rqykppq" qitcpke¦c5" ukC" fq"
tq¦yk>¦{ycpkc"oqcnky{ej"fq"¦kfgpv{hkmqycpkc"rt¦glcy„y"¦cyqfpqWek"t{pmw0"¥c-

yqfpqW5" t{pmw"oqcpc"qmtgWnk5" lcmq"u{vwcelC."y"mv„tgl"ghgmv{ypqW5"gmqpqoke¦pc"
pkg"¦quvclg"quk>ipkCvc"¦g"y¦inCfw"pc"ycf{"ogejcpk¦ow"t{pmqygiq0"Oqcg"ukC"qpc"
qdlcykc5"y"pkg¦fqnpqWek" u{uvgow"fq"y{vyct¦cpkc" rqu¦wmkycp{ej"f„dt" Î"y" v{o"
rt¦{rcfmw"t{pmw"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"Î"nwd"pkgrtcykfŽqy{o"rqf¦kcng"
¦cuqd„y." mv„t{"oqcpc" umqt{iqyc5" vcm." cd{"rgypk" mqpuwogpek" qfe¦wnk" rqrtcyC."
c" ccfgp" ¦"pkej"Î"rqiqtu¦gpkc" ukC"yctwpm„y0"Rqpkgycc" ¦iqfpkg" ¦" vgqtk>" gmqpqokk"
t{pmk"u>"¦"pcvwt{" t¦ge¦{"y"rgyp{o"ugpukg"¦cyqfpg."ej{dc"cg"¦quvcp>"uvyqt¦qpg"
kfgcnpg"yctwpmk"fnc"mqpmwtgpelk."rqlCekg"ã¦cyqfpqW5"t{pmwÑ"pcngc{"qitcpke¦{5"fq"
rt¦{rcfm„y."y"mv„t{ej"uvykgtf¦c"ukC."cg"okcŽc"okglueg"rqyccpc"pkgrtcykfŽqyqW5"
y"rqf¦kcng"¦cuqd„y0"Kuvpkgl>"fyc"iŽ„ypg"at„fŽc"¦cyqfpqWek"t{pmw"ocl>eg"rtkqt{vgvqyg"
¦pce¦gpkg"fnc"t{pm„y"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc."mv„tg"u¦e¦gi„npkg"wvtwfpkcl>"
fquvCr"fq"mcrkvcŽw"ocŽ{o"k"Wtgfpko"rt¦gfukCdkqtuvyqo"qtc¦"hktoqo"pc"ye¦gup{o"
gvcrkg"tq¦yqlw"qtc¦"w¦cucfpkcl>"kpvgtygpelC"rcMuvyc"y"v{o"¦cmtgukg0"U>"vq<

 – pkgfqumqpcŽc"k"cu{ogvt{e¦pc"kphqtocelc"Î"rqvgpelcnpk"kpyguvqt¦{"ocl>"ykCmu¦g"
vtwfpqWek"y"itqocf¦gpkw"ykct{iqfp{ej" kphqtocelk"pc" vgocv"rgturgmv{y{"gmqpq-

oke¦pgl"rt¦gfukCdkqtuvyc"ugmvqtc"OVR"pkc"y"rt¦{rcfmw"fwc{ej"rqfokqv„y=
 – mqu¦v{"vtcpucme{lpg"Î"ftqdpg"vtcpucmelg"u>"fnc"hwpfwu¦{"kpyguv{e{lp{ej"opkgl"

cvtcme{lpg"¦g"y¦inCfw"pc"uvquwpmqyq"y{uqmkg"mqu¦v{"qegp{"kpyguv{elk0
Y"tc¦kg"uvykgtf¦gpkc"¦cyqfpqWek"t{pmw"Mqokulc"Gwtqrglumc"wuvcnc."e¦{"rtqrqpq-

ycpg"f¦kcŽcpkg"¦"y{mqt¦{uvcpkgo"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"lguv"rtqrqtelqpcnpg"
fq"¦cmŽcfcpgl"¦cyqfpqWek"t{pmw."qtc¦"rqfglowlg"uvctcpkc"y"egnw"¦okpkocnk¦qycpkc"
y{uvCrwl>e{ej"pkgrtcykfŽqyqWek0"Y"y{v{e¦p{ej"y"urtcykg"rqoqe{"y"egnw"¦crgy-

pkgpkc"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"]F¦0"Wt¦0"YG"E"45717"¦"4302:04223="F¦0"Wt¦0"
WG"E"3;6132"¦"3:02:04228="F¦0"Wt¦0"WG"E"3;16" ¦"440304236_"Mqokulc"qrtceqycŽc"
yctwpmk"fcl>eg"rqfuvcyC"fq"uvykgtf¦gpkc."e¦{"rqoqe"vgiq"tqf¦clw"pkg"pctwu¦c"¦cucf"
lgfpqnkvgiq"t{pmw"gwtqrglumkgiq."e¦giq"y{¦pce¦pkmkgo"lguv"lgl"fqdtg"wmkgtwpmqyc-

pkg"pc"wuwycpkg"¦cyqfpqWek" t{pmw."y{uv>rkgpkg"ghgmvw"¦cejCv{."rtqrqtelqpcnpqW5"
k" lgf{pkg"y"qitcpke¦qp{o"¦cmtgukg" ¦cmŽ„ecl>e{"yrŽ{y"pc"mqpmwtgpelC" k" jcpfgn"
okCf¦{"rcMuvycok"e¦Žqpmqyumkok0"Y"vcmko"rt¦{rcfmw"rq¦{v{ypg"umwvmk"wf¦kgng-

pkc"rqoqe{"rwdnke¦pgl"rt¦gycccl>"pcf"pgicv{yp{o"lgl"yrŽ{ygo"pc"mqpmwtgpelC"
pc"t{pmw"ygypCvt¦p{o0
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40""Rqfuvcy{"rtcypg"fqrwu¦e¦cnpqWek"rqoqe{""
pc"¦crgypkgpkg"mcrkvcŽw"y{uqmkgiq"t{¦{mc

IŽ„yp>"rt¦guŽcpm>."pc"mv„tgl"rqfuvcykg"Mqokulc"Gwtqrglumc"oqcg"uvykgtf¦k5"
fqrwu¦e¦cnpqW5"f¦kcŽcM"rqoqeqy{ej" ¦"y{mqt¦{uvcpkgo"mcrkvcŽw"rqfy{cu¦qpgiq"
t{¦{mc."lguv"hcmv."cg"lgfp>"¦"rt¦gu¦m„f."¦"lcmkok"dqt{mc"ukC"ugmvqt"ocŽ{ej"k"Wtgfpkej"
rt¦gfukCdkqtuvy."u>"vtwfpqWek"¦"rq¦{umcpkgo"mcrkvcŽw"k"Wtqfm„y"mtgf{vqy{ej0"Pcl-
yccpkglu¦g"rt¦{e¦{p{"vgiq"uvcpw"t¦ge¦{"uvcpqyk>"pkgfqumqpcŽc"kphqtocelc."pkgejC5"
kpyguvqt„y"k"mtgf{vqfcye„y"fq"rqfgloqycpkc"t{¦{mc"qtc¦"qitcpke¦qpg"iyctcpelg."
lcmkg"ocŽg"k"Wtgfpkg"rt¦gfukCdkqtuvyc"u>"y"uvcpkg"¦cqhgtqyc50"Qegpc"¦iqfpqWek"rqoq-

e{"rwdnke¦pgl"yurkgtcl>egl"mcrkvcŽ"rqfy{cu¦qpgiq"t{¦{mc"¦"t{pmkgo"ygypCvt¦p{o"
qrctvc"lguv"pc"y{Ž>e¦gpkw"yctwpmqy{o"yumc¦cp{o"y"ctv0"329"wuv0"5"nkv0"e+"Vtcmvcvw"
q"hwpmelqpqycpkw"Wpkk"Gwtqrglumkgl"*VHWG+"]F¦0"Wt¦0"WG."E":5"¦"5202504232_0"Yg-

fŽwi"vgiq"rt¦grkuw"¦c"¦iqfp>"¦"t{pmkgo"ygypCvt¦p{o"oqcg"¦quvc5"w¦pcpc"rqoqe"
rt¦g¦pce¦qpc"pc"yurctekg"tq¦yqlw"pkgmv„t{ej"tqf¦cl„y"f¦kcŽcnpqWek"iqurqfcte¦gl."
rqf"yctwpmkgo"cg"pkg" ¦cmŽ„ec"qpc"mqpmwtgpelk" k"yctwpm„y"y{okcp{"jcpfnqygl"
okCf¦{"rcMuvycok"e¦Žqpmqyumkok0"Rqoqe"rcMuvyc"yurkgtcl>ec"kpyguv{elg"mcrkvcŽw"
rqfy{cu¦qpgiq"t{¦{mc"urgŽpkc"rt¦guŽcpmC"vgiq"y{Ž>e¦gpkc."rqpkgycc"y"v{o"rt¦{-

rcfmw" lguv" vq"yurctekg" qmtgWnqpgl" f¦kcŽcnpqWek" iqurqfcte¦gl" Î" kpyguv{elk" mcrkvcŽw"
rqfy{cu¦qpgiq"t{¦{mc"y"kppqyce{lpg"ocŽg"k"Wtgfpkg"rt¦gfukCdkqtuvyc0

W"rqfuvcy" uvtcvgikk" tq¦yqlw"wpklpgiq" t{pmw"mcrkvcŽw" rqfy{cu¦qpgiq" t{¦{mc"
ngc{"mqpegrelc"wvyqt¦gpkc."rqrt¦g¦"f¦kcŽcpkc"uvtwmvwtcnpg"k"jqt{¦qpvcnpg."qvqe¦gpkc"
urt¦{lcl>egiq"rqyuvcycpkw" k" mqpv{pwqycpkw" f¦kcŽcnpqWek" pqy{ej" hkto" ]Mqokulc"
Gwtqrglumc."4222_0"Qf¦ykgtekgfnc"vq"hcmv."cg"fquvcte¦cpkg"mcrkvcŽw"rqfy{cu¦qpgiq"
t{¦{mc"lguv"¦cucfpke¦q"f¦kcŽcnpqWek>"iqurqfcte¦>."y{ocicl>e>"rqfgloqycpkc"qmtg-

Wnqp{ej"fge{¦lk" jcpfnqy{ej0"Rt¦{" kuvpkgl>e{ej"wyctwpmqycpkcej" gmqpqoke¦p{ej"
k"dwfcgvqy{ej"ucog"hwpfwu¦g"rwdnke¦pg"pkg"u>"y"uvcpkg"¦crgypk5"rqmt{ekc"ecŽgiq"
y¦tquvw"rqfcc{"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc0"IŽ„yp{o"y{¦ycpkgo"lguv"¦cvgo"
uvyqt¦gpkg"yctwpm„y."y"mv„t{ej"fwcg"tg¦gty{"mcrkvcŽw"rt{ycvpgiq"dCf>"y{mqt¦{-

uv{ycpg"pc" nqmcnk¦celC" kpyguv{elk"y" v{o"¦cmtgukg0"RcMuvyq"uvclg" ukC"we¦guvpkmkgo"
t{pmw"mcrkvcŽw" rqfy{cu¦qpgiq" t{¦{mc."ocl>e" pc" egnw" rt¦{ek>ipkCekg" kpyguvqt„y"
rt{ycvp{ej."lcm"k"¦ykCmu¦gpkg"kpyguv{elk"y"ocŽg"k"Wtgfpkg"rt¦gfukCdkqtuvyc0"Wf¦kcŽ"
rcMuvyc"y" kpyguv{elcej"mcrkvcŽw" rqfy{cu¦qpgiq" t{¦{mc"rqyqfwlg"y¦tquv" cvtcm-

e{lpqWek"fcpgl" kpyguv{elk"fnc" kpyguvqtc"rt{ycvpgiq."eq"oqcpc"vŽwoce¦{5"ghgmvgo"
ngyctqycpkc"k"tq¦Žqcgpkgo"t{¦{mc0

¥cfcpkgo"yŽcf¦"rwdnke¦p{ej"pc" u¦e¦gdnw"mtclqy{o" lguv" umkgtqycpkg" rqoqe{"
rwdnke¦pgl"pc"yurkgtcpkg"t„cp{ej"rtqitco„y"uŽwc>e{ej"¦ykCmu¦cpkw"rqfcc{"mcrkvcŽw"
rqfy{cu¦qpgiq"t{¦{mc0"YŽcWekykg"wmkgtwpmqycpc" kpigtgpelc"rcMuvyc."y"qitcpk-
e¦qp{o"uvqrpkw"¦cmŽ„ecl>ec"mqpmwtgpelC"pc"t{pmw."uv{ownwlg"fcnu¦{"tq¦y„l"t{pmw0"
Fncvgiq"vgc"Mqokulc"qrtceqycŽc"¦cucf{."mv„tg"yumc¦wl>."lcm"rcMuvyc"e¦Žqpmqyumkg"
rqykpp{"yurkgtc5" kpyguv{elg" mcrkvcŽw" rqfy{cu¦qpgiq" t{¦{mc." vcm" cd{"y" v{nmq"
qitcpke¦qp{"urqu„d"¦cmŽ„ecŽ{"mqpmwtgpelC"pc"qfpqWp{o"t{pmw0"Qrtceqycpkg"vcmkej"
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y{v{e¦p{ej"y{pkmcŽq" ¦g" urquvt¦gcgpkc"Mqokulk." cg" mccfg"rcMuvyq"e¦Žqpmqyumkg"
rt¦{"rqfgloqycpkw"fge{¦lk"y"urtcykg"fqrwu¦e¦gpkc"Wtqfm„y"rwdnke¦p{ej"y"tcocej"
f¦kcŽcM"pc"t¦ge¦"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"lguv"qitcpke¦qpg"y"uygl"uyqdqf¦kg"
rt¦g¦"vt¦{"qftCdpg."ejq5"rqyk>¦cpg"¦g"uqd>"tqf¦clg"t{¦{mc0"Rkgtyu¦g"vq"t{¦{mq"rq-

oqe{"¦cmc¦cpgl."mv„tg"q¦pce¦c."cg"mqt¦{Wek"w¦{umcpg"rt¦g¦"dgpghkelgpv„y"rqoqe{."
vl0"¦ct„ypq"rt¦g¦" kpyguvqt„y." lcm" k"rt¦gfukCdkqtuvyc."urqyqfwl>"pctwu¦gpkg"¦cucf"
mqpmwtgpelk"yqdge"kej"mqpmwtgpv„y"pc"t{pmw"ygypCvt¦p{o0"Ftwikg"t{¦{mq"qmtgWnc"
ukC"okcpgo"t{¦{mc"dkgtpgl"ocu{."e¦{nk"dtcmw"e¦{ppkmc"oqv{yce{lpgiq0"Lcmq"vt¦gekg"
yumc¦{ycpg" lguv" t{¦{mq"y{rkgtcpkc." mv„tg" rqngic" pc" v{o." cg" kuvpkgpkg" rgyp{ej"
f¦kcŽcM"yurkgtcp{ej"hkpcpuqyq"rt¦g¦"yŽcf¦g"rwdnke¦pg"oqcg"y"kuvqekg"¦pkgejCek5"
kpp{ej"rqvgpelcnp{ej" kpyguvqt„y"fq" ¦crgypkgpkc" mcrkvcŽw0"Fncvgiq" vgc"y{v{e¦pg"
Mqokulk"y" urtcykg"yurkgtcpkc" rt¦g¦"rcMuvyq" kpyguv{elk" mcrkvcŽw"rqfy{cu¦qpgiq"
t{¦{mc"mkgtqycp{ej"fq"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvy"qrtceqycpq"vcm."cd{"oqc-

pc"d{Žq"w¦pc5."cg"fcp{"Wtqfgm"rqoqeqy{"lguv"wmkgtwpmqycp{"pc"pkgrtcykfŽqyqW5"
y"hwpmelqpqycpkw"t{pmw."¦cykgtc"ghgmv"¦cejCv{."lguv"mqpkge¦p{"k"rtqrqtelqpcnp{"vcm"
y"qfpkgukgpkw"fq"egnw."fnc"mv„tgiq"¦quvclg"yftqcqp{."lcm"k"¦ckuvpkcŽgl"pkgrtcykfŽqyq-

Wek"y"hwpmelqpqycpkw"t{pmw."mv„t>"oc"pcrtcyk50"¥iqfpkg"¦"¦cucfcok"vtcmvcvqy{ok"
rqoqe"rwdnke¦pc"yurkgtcl>ec"kpyguv{elg"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"rqykppc"
d{5"mkgtqycpc"fq"kppqyce{lp{ej"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvy"y"rqe¦>vmqy{ej"
gvcrcej"tq¦yqlw"f¦kcŽcnpqWek."e¦{nk"qf"hc¦{"¦cn>cmqygl."rqrt¦g¦"hc¦C"tq¦twejw."fq"
fazy ekspansji30"Fqfcvmqyq"y"¦pqygnk¦qycp{ej"y{v{e¦p{ej."mv„tg"¦ce¦p>"qdqyk>-

¦{yc5"3" nkrec"4236"t0" ]F¦0"Wt¦0"WG"E"3;16" ¦" 440304236_."Mqokulc" lcmq"qfdkqte„y"
vcmkgl"rqoqe{"yumc¦cŽc"ocŽg"ur„Žmk"q"Wtgfpkgl"mcrkvcnk¦celk"qtc¦"kppqyce{lpg"ur„Žmk"
q"Wtgfpkgl"mcrkvcnk¦celk60

50"Y{uv>rkgpkg"¦cmc¦cpgl"rqoqe{"rwdnke¦pgl

Rqpkgycc"fquvcte¦cpkg"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"¦cucfpke¦q"uvcpqyk"f¦kc-

ŽcnpqW5"iqurqfcte¦>."c"rcMuvyc"e¦Žqpmqyumkg"rqfglowl>"f¦kcŽcpkc"ocl>eg"pc"egnw"
yurkgtcpkg"wfquvCrpkcpkc"vgiq"tqf¦clw"mcrkvcŽw."eq"oqcg"rtqycf¦k5"fq"pctwu¦gpkc"
mqpmwtgpelk."myguvk>"¦cucfpke¦>"lguv"qmtgWngpkg."mkgf{"f¦kcŽcpkc"¦okgt¦cl>eg"fq"fq-

uvcte¦cpkc"nwd"rtqoqelk"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"pkg"u>"rqoqe>"y"tq¦wokgpkw"

3" Rt¦g¦pce¦gpkg"kpyguv{elk"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"¦quvcŽq"fqmŽcfpkg"¦fghkpkqycpg"pc"mccf{o"
¦"v{ej"gvcr„y0"Y"hc¦kg"¦cn>cmqygl"kpyguv{elc"lguv"rt¦g¦pce¦cpc"pc"dcfcpkg"k"uvyqt¦gpkg"mqpegrelk"rqe¦>vmqygl"
rtqfwmvw."c"y"hc¦kg"tq¦twejw"pc"qrtceqycpkg"rtqfwmv„y"k"rqe¦>vmqyg"yrtqycf¦gpkg"kej"pc"t{pgm0"Y"hc¦kg"
gmurcpulk"rt¦gfukCdkqtuvyq"lguv"dnkumkg"quk>ipkCekc"rtqiw"tgpvqypqWek."c"kpyguv{elc"mcrkvcŽw"rqfy{cu¦qpgiq"
t{¦{mc" ¦quvclg" rt¦g¦pce¦qpc"pc" tq¦u¦gt¦gpkg" f¦kcŽcnpqWek" rt¦gfukCdkqtuvyc"y"ftqf¦g" ¦ykCmu¦gpkc"oqe{"
rtqfwme{lp{ej."tq¦yqlw"pqy{ej"rtqfwmv„y"k"tq¦rcvt¦gpkc"fcnu¦{ej"oqcnkyqWek"t{pmqy{ej0

6" OcŽc"ur„Žmc"q"Wtgfpkgl"mcrkvcnk¦celk"vq"rt¦gfukCdkqtuvyq"¦cvtwfpkcl>eg"pkg"ykCegl"pkc"6;;"rtceqypkm„y."
mv„tgiq"tqe¦pg"qdtqv{"pkg"rt¦gmtce¦cl>"322"onp"gwtq"nwd"mv„tgiq"tqe¦p{"dkncpu"pkg"rt¦gmtce¦c":8"onp"gwtq0"
¥"mqngk"ur„Žmc"q"Wtgfpkgl"mcrkvcnk¦celk"fq"egn„y"pkpkglu¦{ej"y{v{e¦p{ej"q¦pce¦c"rt¦gfukCdkqtuvyq."y"mv„t{o"
nke¦dc"rtceqypkm„y"lguv"pkg"ykCmu¦c"pkc"3"7220

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 12/01/2026 08:14:34



3;2 RKQVT"RQFUKCFŸQ

ctv0"329"wuv0"3"VHWG0"Kpp{ok"uŽqy{."pkg"yu¦{uvmkg"f¦kcŽcpkc"yŽcf¦"rwdnke¦p{ej"rq-

fgloqycpg"pc"t¦ge¦"rtqitco„y"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"qdlCvg"u>"fghkpkel>"
rqoqe{"rcMuvyc"¦cyctvgl"y"ctv0"329"wuv0"3"Vtcmvcvw."c" v{o"uco{o"rq¦quvcl>"rqf"
mqpvtqn>"Mqokulk"Gwtqrglumkgl"lcmq"rqoqeqyg0"Igpgtcnpc"¦cucfc"lguv"vcmc."cg"yurkg-

tcpkg"wfquvCrpkcpkc"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"pkg"uvcpqyk"¦cmc¦cpgl"rqoqe{"
rwdnke¦pgl"y"u{vwcelk."if{"lguv"fqmqp{ycpg"¦iqfpkg"¦"¦cucf>"rt{ycvpgiq"kpyguvqtc"
f¦kcŽcl>egiq"y"yctwpmcej"iqurqfctmk"t{pmqygl"nwd"rqngic"pc"uvquqycpkw"qi„np{ej"
Wtqfm„y"kpvgtygpelk"cndq"oc"ejctcmvgt"rqoqe{"fg"okpkoku0"Vco."if¦kg"yurkgtcpkg"
wfquvCrpkcpkc"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"uvcpqyk"rqoqe"rwdnke¦p>."oqcg" vq"
d{5"rqoqe"fnc"kpyguvqt„y."rqoqe"rt¦g¦pce¦qpc"pc"kpuvtwogpv"rqWtgfpk"nwd"hwpfwu¦"
qtc¦" rqoqe"fnc" rt¦gfukCdkqtuvy"dCf>e{ej"rt¦gfokqvgo" kpyguv{elk0"Y{t„cpkgpkg"
oqcnkyqWek"y{uv>rkgpkc"rqoqe{"rcMuvyc"y"tq¦wokgpkw"ctv0"329"wuv0"3"VHWG"pc"v{ej"
vt¦gej"rq¦kqocej"y{pkmc"¦"mqpkge¦pqWek"oqpkvqtqycpkc"yurctekc"wf¦kgncpgiq"rt¦g¦"
yŽcf¦g"rwdnke¦pg0"Y"rt¦{rcfmw"yurctekc"y"hqtokg"fqvcelk"nwd"rqc{e¦mk"¦y{mng"pkg"
oc"rtqdngo„y"¦g" uvykgtf¦gpkgo."mv„tg" rt¦gfukCdkqtuvyq" lguv" rqvgpelcnpkg" dgpghk-
elgpvgo."cd{"o„e"wuvcnk5."e¦{"okcŽ"okglueg"rt¦{rcfgm"wf¦kgngpkc"rqoqe{"rwdnke¦pgl0"
Lgfpcm"pkgmv„tg"ogejcpk¦o{"qrtceqycpg"y"egnw"rtqoqycpkc"mcrkvcŽw"rqfy{cu¦q-

pgiq" t{¦{mc" u>" dctf¦kgl" ¦Žqcqpg." rqpkgycc"yŽcf¦g"rwdnke¦pg" vyqt¦>" kpuvtwogpv{"
oqv{yce{lpg"fnc" lgfpgl" itwr{"rt¦gfukCdkqte„y" *kpyguvqt„y+"y" egnw" ¦crgypkgpkc"
Wtqfm„y"hkpcpuqy{ej"kppgl"itwrkg"*pr0"opkglu¦{o"hktoqo+0"¥cngcpkg"qf"ogejcpk¦ow"
rtqrqpqycpgiq"f¦kcŽcpkc"pcygv"y"u{vwcelk."if{"kpvgpel>"yŽcf¦"rwdnke¦p{ej"lguv"v{nmq"
wf¦kgngpkg"yurctekc"pc"t¦ge¦"vgl"ftwikgl"itwr{."rt¦gfukCdkqtuvyc"pc"lgfp{o"nwd"qdw"
v{ej"rq¦kqocej"oqi>"d{5"dgpghkelgpvcok"rqoqe{"rcMuvyc70

¥iqfpkg"¦"¦cucf>"kpyguvqtc"rt{ycvpgiq"kpyguv{elc"fqmqpcpc"rt¦{"y{mqt¦{uvc-

pkw"¦cuqd„y"rcMuvyqy{ej"k"¦tgcnk¦qycpc"pc"yctwpmcej."mv„tg"d{Ž{d{"oqcnkyg"fq"
rt¦{lCekc" fnc" kpyguvqtc" rt{ycvpgiq"f¦kcŽcl>egiq"y" tcocej"iqurqfctmk" t{pmqygl"
rt¦{"dtcmw"lcmkglmqnykgm"kpigtgpelk"¦g"uvtqp{"yŽcf¦"rwdnke¦p{ej."lguv"w¦pcycpc"¦c"
fqmqpcp>"y"yctwpmcej"t{pmqy{ej0"Kpp{ok"uŽqy{."rt¦{"¦cejqycpkw"¦cucf{"kpyg-

uvqtc"rt{ycvpgiq"rt¦{" kpyguv{elk"y"mcrkvcŽ"rqfy{cu¦qpgiq" t{¦{mc"pkg"y{uvCrwlg"
gngogpv"rqoqe{"rwdnke¦pgl."rqpkgycc"y" vcmko"rt¦{rcfmw"rcMuvyq"¦cejqywlg"ukC"
vcm"lcm"kppk"we¦guvpke{"t{pmw."pkg"rt¦gmc¦wl>e"mqt¦{Wek"gmqpqoke¦pgl"we¦guvpkmqo"
t{pmw0"Y"rt¦{rcfmw"kpyguv{elk"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"¦cucfc"vc"owuk"d{5"
¦cejqycpc"pc"rq¦kqokg"kpyguvqtc."hwpfwu¦w"kpyguv{e{lpgiq"qtc¦"rt¦gfukCdkqtuvyc"
ugmvqtc"OVR."mv„tgiq"fqv{e¦{"fcpc"kpyguv{elc60"Rqoqe"rwdnke¦pc"y"tq¦wokgpkw"ctv0"

7" Y"rgyp{ej"rt¦{rcfmcej" f¦kcŽcpkc" rqfgloqycpg" rt¦g¦" fcpg" rcMuvyq" e¦Žqpmqyumkg" rqngicl>" pc"
wvyqt¦gpkw"urgelcnpgiq"hwpfwu¦w"nwd"kppgiq"Wtqfmc"kpyguv{e{lpgiq."mv„t{"oc"quqdqyqW5"rtcyp>"qftCdp>"qf"
kpyguvqt„y"k"rt¦gfukCdkqtuvy"dCf>e{ej"rt¦gfokqvgo"kpyguv{elk0"Y„ye¦cu"mqpkge¦pg"lguv"t„ypkgc"wuvcngpkg."e¦{"
fcp{"hwpfwu¦"nwd"Wtqfgm"kpyguv{e{lp{"oqcg"d{5"wycccp{"¦c"rt¦gfukCdkqtuvyq"mqt¦{uvcl>eg"¦"rqoqe{"rcMuvyc0

6" Cd{"kpyguv{elc"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"¦quvcŽc"w¦pcpc"¦c"fqmqpcp>"pc"¦cucfcej"t{pmqy{ej."
owuk"d{5"¦tgcnk¦qycpc"fnc"¦{umw"k"¦ct¦>f¦cpc"ygfŽwi"tgiwŽ"mqogte{lp{ej."fge{¦lc"q"kpyguv{elk"y"rt¦gfukC-

dkqtuvyq"ugmvqtc"OVR"lguv"rqfgloqycpc"pc"dc¦kg"tq¦u>fpgiq"rncpw"dk¦pguqygiq"qtc¦"yumcapkm„y"t{pmqy{ej."
c"lgfpqe¦gWpkg"¦quvcŽc"qrtceqycpc"lcupc"k"tgcnkuv{e¦pc"uvtcvgikc"y{lWekc"¦"kpyguv{elk"y"OVR0
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329"wuv0"3"VHWG"y{uv>rk"yvgf{."if{"eq"pclopkgl"pc" lgfp{o"¦"y{cgl"yumc¦cp{ej"
vt¦gej"rq¦kqo„y"f¦kcŽcpkg" rqflCvg" rt¦g¦"rcMuvyq"dCf¦kg" urgŽpkcŽq"y" urqu„d"mw-

owncv{yp{"rt¦guŽcpmk"vtcpuhgtw"Wtqfm„y"rcMuvyqy{ej."ugngmv{ypqWek."rt¦{¦pcpkc"
mqt¦{Wek" gmqpqoke¦pgl" qtc¦" t¦ge¦{ykuvgiq" nwd" rqvgpelcnpgiq"yrŽ{yw" Wtqfmc"pc"
mqpmwtgpelC" k"y{okcpC"jcpfnqy>"okCf¦{"rcMuvycok" e¦Žqpmqyumkok0"Dkqt>e"rqf"
wyciC."cg"Wtqfmk"yftcccpg"rt¦g¦"rcMuvyq"pc"t¦ge¦"yurkgtcpkc" kpyguv{elk"mcrkvcŽw"
rqfy{cu¦qpgiq"t{¦{mc"ocl>"pc"egnw"uvyqt¦gpkg"¦cejCv"umkgtqycp{ej"fq"kpyguvqtc"
rt{ycvpgiq."umŽcpkcl>e{ej"iq"fq"fqmqpcpkc"kpyguv{elk"y"rt¦gfukCdkqtuvyq"ugmvqtc"
OVR."mv„tg"dg¦"kpigtgpelk"rcMuvyc"pkg"okcŽ{d{"okgluec."yctwpgm"vgp"lguv"Žcvy{"fq"
urgŽpkgpkc0

60""Rqnkv{mc"rqoqe{"¦"rgturgmv{y{"uvtcvgikk"nk¦dqMumkgl""
k"uvtcvgikk"ãGwtqrc"4242Ñ

Y"wlCekw" uvtcvgikk" nk¦dqMumkgl" nwmc"mcrkvcŽqyc"yumc¦wl>ec"pc" kuvpkgpkg" vtycŽgl"
pkgrtcykfŽqyqWek"t{pmw"mcrkvcŽqygiq."wpkgoqcnkykcl>ec"fqrcuqycpkg"rqr{vw"k"rqfcc{"
rq"egpkg"cmegrvqycnpgl"fnc"qdw"uvtqp."y{ykgtc"pgicv{yp{"yrŽ{y"¦yŽcu¦e¦c"pc"ugmvqt"
ocŽ{ej" k" Wtgfpkej"rt¦gfukCdkqtuvy0"¥" lgfpgl" uvtqp{"fqv{e¦{"qpc"yrtqycf¦cl>e{ej"
kppqyce{lpg"tq¦yk>¦cpkc"rt¦gfukCdkqtuvy"ugmvqtc"y{uqmkej"vgejpqnqikk"yg"ye¦gup{ej"
hc¦cej"tq¦yqlw."ejctcmvgt{¦wl>e{ej"ukC"fwc{o"rqvgpelcŽgo"y¦tquvw."c"¦"ftwikgl"hkto"
y"t„cp{o"ykgmw."¦"t„cp{ej"ugmvqt„y"q"¦fge{fqycpkg"opkglu¦{o"rqvgpelcng"y¦tquvw."
mv„tg"pkg"oqi>"rq¦{umc5"at„fgŽ"hkpcpuqycpkc"rtqlgmv„y"tq¦u¦gt¦cpkc"f¦kcŽcnpqWek"dg¦"
mqt¦{uvcpkc"¦"¦gypCvt¦pgiq"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc0"Gngogpvgo"Ž>e¦>e{o"
vg"ocŽg"k"Wtgfpkg"rt¦gfukCdkqtuvyc"lguv"vq."cg"pkg"u>"qpg"y"uvcpkg"w¦{umc5"rqvt¦gdpgiq"
ko"mcrkvcŽw"pc"tq¦yklcpkg"f¦kcŽcnpqWek."mv„tc"y"rt¦{u¦ŽqWek"oqcg"igpgtqyc5"fqejqf{0"
Przy braku wymaganego zabezpieczenia i odpowiednio udokumentowanej historii 

mtgf{vqygl"ocl>"kuvqvpg"vtwfpqWek"¦"fquvCrgo"fq"mtgf{vw"dcpmqygiq0"Gvcr"tq¦yqlw"
f¦kcŽcnpqWek"wpkgoqcnkykc"ko"rq¦{umcpkg"Wtqfm„y"¦"t{pmw"mcrkvcŽqygiq."pr0"y"ftqf¦g"
gokulk" cmelk0"Fqfcvmqyq"rt{ycvpk" kpyguvqt¦{"Î"pr0" hwpfwu¦g" kpyguv{e{lpg"Î" pkg-

ejCvpkg"rqfejqf¦>"fq"kpyguv{elk"y"ocŽg"k"Wtgfpkg"rt¦gfukCdkqtuvyc"¦"rqyqfw"fqW5"
fwcgiq"t{¦{mc"vqyct¦{u¦>egiq"kpyguv{elk"y"uvquwpmw"fq"qe¦gmkycpgl"uvqr{"¦ytqvw."
c" vcmcg" ¦" rqyqfw"qdek>cgM" cfokpkuvtce{lp{ej"rt¦{" uvquwpmqyq"ocŽgl"ykgnmqWek"
tgcnk¦qycpgl" kpyguv{elk."rtqdngo„y"¦yk>¦cp{ej"¦"w¦{umcpkgo"rgŽp{ej" kphqtocelk"
fqv{e¦>e{ej"oqcnkyqWek"tq¦yqlqy{ej"hkto{"k"y{uqmkej"mqu¦v„y"oqpkvqtqycpkc"qtc¦"
yurkgtcpkc"tq¦yqlw"rt¦gfukCdkqtuvyc"y"rt¦{rcfmw"fqmqpcpkc"kpyguv{elk"]Rkgejwemc." 
4232."u0"599_0

Pkgy{uvcte¦cl>e{"rq¦kqo"kpyguv{elk"y"rqvgpelcnpkg"fqejqfqyg"ocŽg" k"Wtgfpkg"
rt¦gfukCdkqtuvyc." mv„tg"y" ¦cŽqcgpkcej" uvtcvgikk" nk¦dqMumkgl" uvcpqykŽ{" nqmqoqv{yC"
y¦tquvw" kppqyce{lpgl" iqurqfctmk." ¦fgvgtokpqycŽ" mqpkge¦pqW5" ¦ccpiccqycpkc"
rcMuvyc"yg"yurkgtcpkg"kpyguv{elk"mkgtqycp{ej"fq"vgl"itwr{"rqfokqv„y."urt¦{lcl>e"
ko"y" vgp" urqu„d."c"e¦cugo"pcygv"woqcnkykcl>e"fcnu¦{" tq¦y„l0"Y" v{o"mqpvgmWekg"
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Mqokulc"wuvcpqykŽc"v¦y0"rt„i"dg¦rkge¦gMuvyc"y"y{uqmqWek"3.7"onp"gwtq"pc"fqegnqyg"
rt¦gfukCdkqtuvyq"ugmvqtc"OVR70"Quvcvge¦pkg."y"¦yk>¦mw"¦g"umwvmcok"mt{¦{uw"hkpcp-

uqygiq"k"iqurqfcte¦giq"¦"422:"t0."rt„i"vgp"rqfy{cu¦qpq"fq"4.7"onp"gwtq"]F¦0"Wt¦0"
WG"E"54;16"¦"903404232_0"Mqokulc"w¦pclg"ykCe"¦cucfpke¦q."cg"fq"vgiq"rwŽcrw"pc"t{pmw"
mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"dtcm"lguv"cnvgtpcv{yp{ej"Wtqfm„y"hkpcpuqycpkc."eq"
¦pce¦{."cg"t{pgm"hwpmelqpwlg"pkgrtcykfŽqyq0"Vtqfmk"vg"urt¦{lcl>"vyqt¦gpkw"hwpfwu¦{"
xgpvwtg" ecrkvcn" qtc¦" kpyguvqycpkw"y"f{pcoke¦pkg" tq¦yklcl>eg" ukC"ocŽg" k" Wtgfpkg"
rt¦gfukCdkqtuvyc0"Oc"vq"u¦e¦gi„npg"¦pce¦gpkg"y"u{vwcelk"iqurqfcte¦gl."mv„tc"¦ykCmu¦c"
pkgejC5"ugmvqtc"hkpcpuqygiq"y"Gwtqrkg"fq"rqpqu¦gpkc"t{¦{mc0

Tgcnk¦celc"egnw."lcmko"lguv"fquvCr"fq"hkpcpuqycpkc"fnc"OVR."ngc{"yg"yur„np{o"
kpvgtgukg."uvcpqyk>e"t„ypkgc"rqfuvcyC"uvtcvgikk"ãGwtqrc"4242Ñ"]Mqokulc"Gwtqrglumc."
4232c_"Î"¦quvcŽ{"y"pkgl"qmtgWnqpg" tco{"uvtcvgike¦pg"pqygiq"rqfglWekc"fq"rqnkv{mk"
rt¦go{uŽqygl." mv„tg" rqykppq" urqyqfqyc5"f{pcoke¦p{"y¦tquv" iqurqfctmk"Wpkk"
Gwtqrglumkgl" k" ¦ykCmu¦{5" lgl" mqpmwtgpe{lpqW50"Y"mqowpkmcekg" v{o"rqfmtgWnc" ukC"
¦pce¦gpkg"rqrtcy{"fquvCrw"fq" hkpcpuqycpkc"fnc"rt¦gfukCdkqtuvy."¦yŽcu¦e¦c"OVR0"
Y"u¦e¦gi„npqWek"egngo"kpkelcv{y{"rt¦gyqfpkgl"ãWpkc"kppqycelkÑ"]Mqokulc"Gwtqrglumc."
4232d_"lguv"rqrtcyc"yctwpm„y"tcoqy{ej"k"fquvCrw"fq"hkpcpuqycpkc"dcfcM"k"kppqyc-

elk."vcm"d{"kppqyce{lpg"tq¦yk>¦cpkc"rt¦gtcf¦cŽ{"ukC"y"pqyg"rtqfwmv{"k"wuŽwik."mv„tg"
¦"mqngk"rt¦{e¦{pk>"ukC"fq"y¦tquvw"iqurqfcte¦giq"k"vyqt¦gpkc"pqy{ej"okglue"rtce{0"
Rqpcfvq"kpkelcv{yc"rt¦gyqfpkc"ãRqnkv{mc"rt¦go{uŽqyc"y"gt¦g"inqdcnk¦celkÑ"]Mqokulc"
Gwtqrglumc."4232e_"oc"uŽwc{5"rqrtcykg"qvqe¦gpkc"dk¦pguw."u¦e¦gi„npkg"y"qfpkgukg-

pkw"fq"OVR."qtc¦"yurkgtcpkw" tq¦yqlw"uknpgl" k"¦t„ypqyccqpgl"dc¦{"rt¦go{uŽqygl."
rt¦{iqvqycpgl" fq"mqpmwtqycpkc"pc" t{pmcej" Wykcvqy{ej0"Rncp"f¦kcŽcpkc" pc" t¦ge¦"
¦cuqdqqu¦e¦Cfpgl"Gwtqr{" ]Mqokulc"Gwtqrglumc." 4233c_" ¦cykgtc" ¦" mqngk"yg¦ycpkg"
fq"wuvcpqykgpkc"yctwpm„y" tcoqy{ej"y" egnw" ¦ykCmu¦gpkc" rgypqWek" kpyguvqt„y"
k"¦crgypkgpkc" ngru¦giq"fquvCrw"fq"at„fgŽ" hkpcpuqycpkc"fnc"rt¦gfukCdkqtuvy."mv„tg"
rtqycf¦>"gmqnqike¦pg"kpyguv{elg."rquvt¦gicpg"lcmq"dctf¦kgl"t{¦{mqypg"nwd"ocl>eg"
fŽwcu¦{"qmtgu"¦ytqvw0"Pcngc{"okg5"vcmcg"pc"wycf¦g."cg"y"rtqitcokg"ãUocnn"Dwukpguu"
CevÑ"]Mqokulc"Gwtqrglumc."422:_"qmtgWnqpq"u¦gtgi"¦cucf"rt¦gyqfpkej"y"qfpkgukgpkw"
fq"mqorngmuqygl"rqnkv{mk."mv„tc"oc"yurkgtc5"tq¦y„l"OVR0"Lgfp>"¦"v{ej"tgiwŽ"uvcpqyk"
wŽcvykgpkg"fquvCrw"fq"hkpcpuqycpkc"fnc"OVR0"¥cucfc"vc"lguv"t„ypkgc"qf¦ykgtekgfnqpc"
y"Cmekg"q"lgfpqnkv{o"t{pmw"]Mqokulc"Gwtqrglumc."4233d_0

Y"v{o"mqpvgmWekg"y"qmtgWnqp{o"y"4233"t0"ãRncpkg"f¦kcŽcpkc"pc"t¦ge¦"wŽcvykgpkc"
fquvCrw"fq"hkpcpuqycpkc"fnc"OVRÑ"]Mqokulc"Gwtqrglumc."4233e_"k"y"tcocej"fgdcv{"
tq¦rqe¦Cvgl"y"4235"t0" ¦kgnqp>" mukCi>"y" urtcykg" fŽwiqvgtokpqygiq" hkpcpuqycpkc"
iqurqfctmk"gwtqrglumkgl"]Mqokulc"Gwtqrglumc."4235_"w¦pcpq."cg"y¦tquv"iqurqfctmk"
Wpkk"Gwtqrglumkgl" ¦cngc{"y"fwc{o" uvqrpkw" qf" vgiq." e¦{"OVR"dCf>" ukC" tq¦yklc5"

7" Rt„i" dg¦rkge¦gMuvyc"pcngc{" kpvgtrtgvqyc5"y" vgp" urqu„d." cg" Wtqfgm" rqoqe{"y" egnw" ¦crgypkgpkc"
mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"owuk"rt¦gykf{yc5"vtcpu¦g"mcrkvcŽw"Î"y"ecŽqWek"nwd"e¦CWekqyq"hkpcpuqycpg"
y"tcocej"rqoqe{"rcMuvyc"Î"mv„t{ej"y{uqmqW5"pkg"rt¦gmtce¦c"3.7"onp"gwtq"pc"fqegnqyg"rt¦gfukCdkqtuvyq"
ugmvqtc"OVR"y"qmtgukg"fywpcuvw"okgukCe{0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 12/01/2026 08:14:34



3;5RQOQE"RWDNKE¥PC"Y"HQTOKG"MCRKVCŸW"RQFY[bU¥QPGIQ"T[¥[MCÈ""

yqdge"rqyccp{ej" vtwfpqWek" ¦"w¦{umcpkgo" hkpcpuqycpkc0"Y"egnw" urtquvcpkc" vgow"
y{¦ycpkw"rqflCvq"nwd"¦crtqrqpqycpq"kpkelcv{y{"rqnkv{e¦pg"uŽwc>eg"vgow."cd{"OVR"
uvcŽ{"ukC"dctf¦kgl"ykfqe¦pg"fnc" kpyguvqt„y."c"t{pmk"hkpcpuqyg"dctf¦kgl"cvtcme{lpg"
k" fquvCrpg" fnc"OVR0"Y" v{o"okgluew" pcngc{"yumc¦c5" fykg" kpkelcv{y{"fqv{e¦>eg"
hwpfwu¦{"kpyguv{e{lp{ej."vl0"tq¦rqt¦>f¦gpkg"y"urtcykg"hwpfwu¦{"mcrkvcŽw"y{uqmkg-

iq"t{¦{mc"y"Wpkk"]F¦0"Wt¦0"WG"N"33713"¦"470604235_."mv„tg"woqcnkykc"hwpfwu¦qo"
xgpvwtg" ecrkvcn"y"Wpkk"yrtqycf¦cpkg" kej" Wtqfm„y"fq"qdtqvw" qtc¦" rq¦{umkycpkg"
mcrkvcŽw" pc" ecŽ{o" t{pmw"ygypCvt¦p{o." qtc¦"ypkqugm"fqv{e¦>e{" tq¦rqt¦>f¦gpkc"
y" urtcykg" gwtqrglumkej"fŽwiqvgtokpqy{ej" hwpfwu¦{" kpyguv{e{lp{ej" ]EQO*4235+"
684"hkpcn."423512436"*EQF+_."mv„tgiq"egngo"lguv"yrtqycf¦gpkg"yctwpm„y"tcoqy{ej"
wŽcvykcl>e{ej"hwpmelqpqycpkg"rt{ycvp{ej"hwpfwu¦{"kpyguv{e{lp{ej"y{ocicl>e{ej"
fŽwiqvgtokpqygiq"¦ccpiccqycpkc"¦g"uvtqp{"kpyguvqt„y0"Rq¦c"yurqopkcp{ok"u¦e¦g-

i„Žqy{ok"tq¦rqt¦>f¦gpkcok" tco{"tgiwnce{lpg"fqv{e¦>eg"¦ct¦>f¦cpkc" hwpfwu¦cok"
kpyguv{e{lp{ok"cmv{yp{ok"y"¦cmtgukg"hkpcpuqycpkc"t{¦{mc." vcmkok" lcm"hwpfwu¦g"
rtkxcvg" gswkv{." qtc¦" kej" hwpmelqpqycpkc" rt¦gfuvcykqpq"y"f{tgmv{ykg"y" urtcykg"
¦ct¦>f¦cl>e{ej"cnvgtpcv{yp{ok"hwpfwu¦cok"kpyguv{e{lp{ok"*ãf{tgmv{yc"y"urtcykg"
¥CHKÑ+"]F¦0Wt¦0"WG"N"39613"¦"30904233_0

Zgodnie z tymi inicjatywami politycznymi Komisja Europejska zamierza wyko-

t¦{uvc5"dwfcgv"Wpkk"Gwtqrglumkgl"y"egnw"wŽcvykgpkc"OVR"fquvCrw"fq"hkpcpuqycpkc."
vcm"cd{"wuwp>5"uvtwmvwtcnpg"pkgfqumqpcŽqWek"t{pmw."mv„tg"qitcpke¦cl>"y¦tquv"OVR0"
Y"v{o"egnw"rt¦gfuvcykqpq"ypkqumk"uŽwc>eg"¦ykCmu¦gpkw"y{mqt¦{uvcpkc"*y"mqpvgmWekg"
ykgnqngvpkej"tco"hkpcpuqy{ej"pc"ncvc"4236Î4242+"pqy{ej"kpuvtwogpv„y"hkpcpuqy{ej."
vcmkej"lcm"kpuvtwogpv{"hkpcpuqyg"pkgdCf>eg"fqvcelcok."mv„tg"oqi>"rt¦{dtc5"hqtoC"
kpuvtwogpv„y"fŽwcp{ej" *rqc{e¦gm." iyctcpelk+" nwd" mcrkvcŽqy{ej" *kpuvtwogpv„y"
e¦{uvq"mcrkvcŽqy{ej."swcuk/mcrkvcŽqy{ej"kpuvtwogpv„y"kpyguv{e{lp{ej"nwd"kpp{ej"
kpuvtwogpv„y"rqf¦kcŽw"t{¦{mc+0"Rt„dC"rqrtcy{"y{mqt¦{uvcpkc"Wtqfm„y"rwdnke¦p{ej"
¦c"rqoqe>"ogejcpk¦o„y" hkpcpuqycpkc" qrctv{ej"pc"rqf¦kcng" t{¦{mc"dCf>" uvcpq-

ykŽ{"y" u¦e¦gi„npqWek" wpklpg"rtqitco{" hkpcpuqycpkc"EQUOG" ]F¦0"Wt¦0"N"569155"
¦"4203404235_"k"ãJqt{¦qpv"4242Ñ"]F¦0"Wt¦0"WG"N"5691326"¦"4203404235_0"DCf>"¦"pkej"
oqiŽ{"mqt¦{uvc5"OVR"pc"gvcrkg"tq¦twejw."y¦tquvw"k"rt¦gpqu¦gpkc"yŽcupqWek"qtc¦"ocŽg"
ur„Žmk"q"Wtgfpkgl"mcrkvcnk¦celk."c"vcmcg"kppqyce{lpg"ur„Žmk"q"Wtgfpkgl"mcrkvcnk¦celk."¦g"
u¦e¦gi„np{o"pcekumkgo"pc"f¦kcŽcpkc"uŽwc>eg"¦crgypkgpkw"ur„lpgiq"yurctekc"t{pmw"
f¦kCmk" kppqycelqo."¦"wy¦inCfpkgpkgo"y{mqt¦{uvcpkc"y{pkm„y"y"qdu¦ct¦g"dcfcM"
k"tq¦yqlw"pc"umcnC"rt¦go{uŽqy>80

8" Rqpcfvq"y"egnw"rqrtcy{"fquvCrw"fq"hkpcpuqycpkc"rqc{e¦mqygiq"Mqokulc."Gwtqrglumk"Hwpfwu¦"Kp-

yguv{e{lp{"qtc¦"Gwtqrglumk"Dcpm"Kpyguv{e{lp{"yur„npkg"wvyqt¦{Ž{"urgelcnp{"kpuvtwogpv"rqf¦kcŽw"t{¦{mc"
y"tcocej"Uk„fogiq"rtqitcow"tcoqygiq"y"¦cmtgukg"dcfcM"*ã9RTÑ+0" Kpuvtwogpv"rqf¦kcŽw"t{¦{mc"rq¦yqnk"
pc"wf¦kgncpkg"e¦CWekqy{ej"iyctcpelk"rqWtgfpkmqo"hkpcpuqy{o"y"tcocej"ogejcpk¦ow"rqf¦kcŽw"t{¦{mc."eq"
dCf¦kg"qitcpke¦cŽq"kej"t{¦{mq"hkpcpuqyg"k"¦cejCecŽq"fq"wf¦kgngpkc"rqc{e¦gm"pc"t¦ge¦"OVR"rtqycf¦>e{ej"
f¦kcŽcnpqW5"y"¦cmtgukg"dcfcM."tq¦yqlw"nwd"kppqycelk0"YkCegl"kphqtocelk"pc"uvtqpkg"kpvgtpgvqygl<"jvvr<11yyy0
gkh0qti1yjcvaygafq1iwctcpvggu1TUK1kpfgz0jvo0
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¥cmqMe¦gpkg

Myguvkc"qff¦kcŽ{ycpkc"rqoqe{"rwdnke¦pgl"pc"hkpcpuqycpkg"mcrkvcŽw"rqfy{cu¦q-

pgiq"t{¦{mc"lguv"kuvqvpc"¦"rwpmvw"ykf¦gpkc"¦crgypkgpkc"ykCmu¦gl"gncuv{e¦pqWek"vgiq"
v{rw"hkpcpuqycpkc0"Pcngc{"f>c{5"fq"quk>ipkCekc"t„ypqycik"okCf¦{"egngo."lcmko"lguv"
y{gnkokpqycpkg"pkgrtcykfŽqyqWek"pc"t{pmw."rqngicl>e{ej"pc"fquvcte¦cpkw"ocŽ{o"
k"Wtgfpko"rt¦gfukCdkqtuvyqo"uvquwpmqyq"pkgykgnmkgiq"mcrkvcŽw"y"hc¦kg"rqe¦>vmqygl"
kej"tq¦yqlw"k"wtwejcokcpkc"f¦kcŽcnpqWek."c"vcmcg"¦"o{Wn>"q"kej"rqvgpelcng"kppqyc-

e{lp{o."c"t{¦{mkgo."cg"ykCmu¦c"gncuv{e¦pqW5"oqcg"fqrtqycf¦k5"fq"rt¦g¦pce¦cpkc"
ykCmu¦gl"knqWek"mcrkvcŽw"pc"hkpcpuqycpkg"r„apkglu¦{ej"gvcr„y"tq¦yqlw."if{"mcrkvcŽ"
rt{ycvp{"lguv"q"ykgng"Žcvykgl"fquvCrp{"k"pkg"oc"lwc"rqvt¦gd{"kpvgtygpelk"¦g"uvtqp{" 
rcMuvyc0

Pkgy>vrnkykg" qitcpke¦qpc" fquvCrpqW5" hkpcpuqycpkc" uvcpqyk" ¦pce¦>e>" rt¦g-

u¦mqfC"y"¦cmŽcfcpkw"k"tq¦yklcpkw"rt¦gfukCdkqtuvy"y"Wpkk"Gwtqrglumkgl."dqykgo"kej"
hkpcpuqycpkg"y"Gwtqrkg"qrkgtc"ukC"y"¦d{v"fwc{o"uvqrpkw"pc"rqc{e¦mcej."c"y"¦d{v"
ocŽ{o"pc"mcrkvcng" rqfy{cu¦qpgiq" t{¦{mc0"Wvtwfpkc" vq" u¦e¦gi„npkg" rt¦gfukCdkqt-
uvyqo"ugmvqtc"OVR"rt¦{ek>ipkCekg"y{uvcte¦cl>e{ej hwpfwu¦{."rqpkgycc"pkg"oqi>"
qpg"urtquvc5"y{oqiqo"uvcykcp{o"rt¦g¦"vtcf{e{lpg"kpuv{vwelg"hkpcpuqyg"y"¦cmtgukg"
¦cdg¦rkge¦gM0"Oqcpc"¦cvgo"rqykgf¦kg5."cg"qvqe¦gpkg"kpyguv{elk"¦"wf¦kcŽgo"mcrkvcŽw"
rqfy{cu¦qpgiq"t{¦{mc"y{ocic"fcnu¦gl"rqrtcy{."c"rqvgpelcnp{ej"kpyguvqt„y"rqykppq"
ukC"dctf¦kgl"¦cejCec5"fq"fŽwiqvgtokpqygiq"¦ccpiccqycpkc"y"tq¦y„l"rt¦gfukCdkqtuvy"
tq¦rqe¦{pcl>e{ej"f¦kcŽcnpqW50"Mqokulc"Gwtqrglumc"fquvt¦gic"rqvt¦gdC"cmv{ypgl"tqnk"
rcMuvyc"yg"yftcccpkw"Wtqfm„y"rqoqe{"rwdnke¦pgl"yurkgtcl>e{ej"kpyguv{elg"mcrkvcŽw"
rqfy{cu¦qpgiq"t{¦{mc"y"ocŽg"k"Wtgfpkg"rt¦gfukCdkqtuvyc"yg"ye¦gup{ej"hc¦cej"tq¦-

yqlw."mv„tg"u>"wmkgtwpmqycpg"pc"pkygnqycpkg"pkgrtcykfŽqyqWek"y"hwpmelqpqycpkw"
t{pmw0"Vtqfmk"vcmkg."¦cykgtcl>eg"lgfpqe¦gWpkg"ghgmv"¦cejCv{"fnc"kpyguvqtc"rt{ycv-
pgiq"fq"fqmqpcpkc"kpyguv{elk"nwd"¦ykCmu¦gpkc"lgl"tq¦okct„y"qtc¦"rtqrqtelqpcnpg"fq"
uvcykcpgiq"ko"egnw."oqi>"urt¦{lc5"¦ct„ypq"tq¦yqlqyk"ocŽ{ej"k"Wtgfpkej"rt¦gfukC-

dkqtuvy."lcm"k"ucogiq"t{pmw"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc0"Rqpcfvq"kpvgtygpelc"
yŽcf¦"rwdnke¦p{ej."mv„tc"dCf¦kg"rqngic5"pc"yurkgtcpkw"qtc¦"kpkelqycpkw"kpyguv{elk"
tgcnk¦qycp{ej"rt¦g¦" kpyguvqt„y"rt{ycvp{ej"y" tcocej"Wtqfm„y"¦ct¦>f¦cp{ej"pc"
¦cucfcej"t{pmqy{ej."oqcg"lgfpqe¦gWpkg"y"opkglu¦{o"uvqrpkw"pgicv{ypkg"yrŽ{yc5"
pc"mqpmwtgpelC" pc" t{pmw." pkc"oc" vq"okglueg"y"rt¦{rcfmw"dg¦rqWtgfpkej"fqvcelk"
wf¦kgncp{ej"rt¦g¦"rcMuvyq0

Dkdnkqitchkc

30" F{tgmv{yc"42331831WG"¦"fpkc":"e¦gtyec"4233"t0"y"urtcykg"¦ct¦>f¦cl>e{ej"cnvgtpcv{yp{ok"hwp-

fwu¦cok"kpyguv{e{lp{ok"k"¦okcp{"f{tgmv{y"42251631YG"k"422;1871YG"qtc¦"tq¦rqt¦>f¦gM"*YG+"
pt"32821422;"k"*WG+"pt"32;714232."F¦0"Wt¦0"WG"N"39613"¦"309042330
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40" Mqokulc"Gwtqrglumc"*3;;;+."Geqpqoke"tghqto<"tgrqtv"qp"vjg" hwpevkqpkpi"qh"Eqoowpkv{"rtqfwev"
cpf"ecrkvcn"octmgvu."Dtwuugnu."EQO*3;;;+"32"hkpcn0

50" Mqokulc"Gwtqrglumc"*4222+."Tcrqtv"¦"tgcnk¦celk"rncpw"f¦kcŽcpkc"pc"t¦ge¦"mcrkvcŽw"yur„npgiq"t{¦{mc."
EQO*4222+"87:"ygtulc"quvcvge¦pc0

60" Mqokulc"Gwtqrglumc"*422:+."Pclrkgty"o{Wn"pc"ocŽ>"umcnC"Î"Rtqitco"Uocnn"Dwukpguu"Cev"fnc"Gwtqr{."
EQO*422:+"5;6"ygtulc"quvcvge¦pc"¦"47080422:0

70" Mqokulc"Gwtqrglumc"*4232c+."Gwtqrc"4242"Î"Uvtcvgikc"pc"t¦ge¦"kpvgnkigpvpgiq"k"¦t„ypqyccqpgiq"
tq¦yqlw"urt¦{lcl>egiq"yŽ>e¦gpkw"urqŽge¦pgow."EQO*4232+"4242"ygtulc"quvcvge¦pc"¦"505042320

80" Mqokulc"Gwtqrglumc"*4232d+."Rtqlgmv"rt¦gyqfpk"uvtcvgikk"Gwtqrc"4242"Î"Wpkc"kppqycelk."EQO*4232+"
768"ygtulc"quvcvge¦pc"¦"8032042320

90" Mqokulc"Gwtqrglumc"*4232e+."¥kpvgitqycpc"rqnkv{mc"rt¦go{uŽqyc"y"gt¦g"inqdcnk¦celk."EQO*4232+"
836"¦"4:032042320

:0" Mqokulc"Gwtqrglumc"*4233c+."Rncp"f¦kcŽcpkc"pc"t¦ge¦"¦cuqdqqu¦e¦Cfpgl"Gwtqr{."EQO*4233+"793"
ygtulc"quvcvge¦pc"¦"420;042330

;0" Mqokulc"Gwtqrglumc"*4233d+."Cmv"q"lgfpqnkv{o"t{pmw"Î"FycpcWekg"faykipk"pc"t¦ge¦"rqdwf¦gpkc"
y¦tquvw"iqurqfcte¦giq"k"y¦oqepkgpkc"¦cwhcpkc"Î"Yur„npkg"pc"t¦ge¦"pqygiq"y¦tquvw"iqurqfct/
e¦giq."EQO*4233+"428"ygtulc"quvcvge¦pc"¦"3503042330

320" Mqokulc"Gwtqrglumc"*4233e+."Rncp"f¦kcŽcpkc"pc"t¦ge¦"wŽcvykgpkc"fquvCrw"fq"hkpcpuqycpkc"fnc"OVR."
EQO*4233+":92"ygtulc"quvcvge¦pc"¦"9034042330

330" Mqokulc"Gwtqrglumc"*4235+."¥kgnqpc"mukCic<"fŽwiqvgtokpqyg"hkpcpuqycpkg"iqurqfctmk"gwtqrglumkgl."
EQO*4235+"372"hkpcn"¦"4705042350

340" Mqowpkmcv"Mqokulk"YG"fqv{e¦>e{"rqoqe{"rcMuvyc"c"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc."F¦0"Wt¦0"
YG"E"45717"¦"4302:042230

350" Mqowpkmcv"Mqokulk"¦okgpkcl>e{"y{v{e¦pg"yur„npqvqyg"y"urtcykg"rqoqe{"rcMuvyc"pc"yurkgtcpkg"
kpyguv{elk"mcrkvcŽw"rqfy{cu¦qpgiq"t{¦{mc"y"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvycej."F¦0"Wt¦0"WG"
E"54;16"¦"9034042320

360" Ogjvc"E0" *422;+."Tkum" ecrkvcn." ]y<_"M0"Dceqp."Gwtqrgcp"Eqoowpkv{"Ncy"qh" Uvcvg"Ckf."Qzhqtf"
Wpkxgtukv{"Rtguu."QzhqtfÎPgy"[qtm0

370" Rkgejwemc"M0"*4232+."RcMuvyq"t{¦{mcpvA"Rqoqe"rcMuvyc"pc"t¦ge¦"yurkgtcpkc"kpyguv{elk"mcrkvcŽw"
rqfy{cu¦qpgiq"t{¦{mc"y"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvycej."]y<_"D0"Mwte¦"*tgf0+."Rtcyq"k"gmq/
pqokc"mqpmwtgpelk0"Y{dtcpg"¦cicfpkgpkc."Yqnvgtu"Mnwygt"Rqnumc."Yctu¦cyc0

380" Tkum"ecrkvcn<"c"mg{"vq"lqd"etgcvkqp"kp"vjg"Gwtqrgcp"Wpkqp."Dtwuugnu"5302503;;:."UGE*3;;:+"774"hkpcn0
390" Tq¦rqt¦>f¦gpkg"Rctncogpvw"Gwtqrglumkgiq" k"Tcf{"*WG+"pt"56714235"¦"fpkc"39"mykgvpkc"4235"t0"

w sprawie europejskich funduszy xgpvwtg"ecrkvcn."F¦0"Wt¦0"WG"N"33713"¦"4706042350
3:0" Tq¦rqt¦>f¦gpkg"Rctncogpvw"Gwtqrglumkgiq"k"Tcf{"*WG+"pt"34:914235"¦"fpkc"33"itwfpkc"4235"t0"

wuvcpcykcl>eg"rtqitco"pc"t¦ge¦"mqpmwtgpe{lpqWek"rt¦gfukCdkqtuvy"qtc¦"ocŽ{ej"k"Wtgfpkej"rt¦gf-

ukCdkqtuvy"*EQUOG+"*4236Î4242+"k"wej{ncl>eg"fge{¦lC"pt"385;142281YG."F¦0"Wt¦0"WG"N"569155"
¦"4203404235

3;0" Tq¦rqt¦>f¦gpkg"Rctncogpvw"Gwtqrglumkgiq" k"Tcf{"*WG+"pt"34;314235"¦"fpkc"33"itwfpkc"4235"t0"
wuvcpcykcl>eg" ãJqt{¦qpv" 4242Ñ"Î" rtqitco" tcoqy{"y"¦cmtgukg" dcfcM"pcwmqy{ej" k" kppqycelk"
*4236Î4242+"qtc¦"wej{ncl>eg"fge{¦lC"pt"3;:4142281YG."F¦0"Wt¦0"WG"N"5691326"¦"42034042350

420" Vtcmvcv"q"Wpkk"Gwtqrglumkgl"k"Vtcmvcv"q"hwpmelqpqycpkw"Wpkk"Gwtqrglumkgl."ygtulg"umqpuqnkfqycpg"
Î"F¦0"Wt¦0"WG"E":5"¦"52025042320

430" Ypkqugm"fqv{e¦>e{" tq¦rqt¦>f¦gpkc"Rctncogpvw"Gwtqrglumkgiq" k"Tcf{"y" urtcykg" gwtqrglumkej"
fŽwiqvgtokpqy{ej"hwpfwu¦{"kpyguv{e{lp{ej."EQO*4235+"684"hkpcn."423512436"*EQF+0

440" Y{v{e¦pg"yur„npqvqyg"y"urtcykg"rqoqe{"rcMuvyc"pc"yurkgtcpkg" kpyguv{elk"mcrkvcŽw"rqfy{c-

u¦qpgiq"t{¦{mc"y"ocŽ{ej"k"Wtgfpkej"rt¦gfukCdkqtuvycej."F¦0"Wt¦0"WG"E"3;6132"¦"3:02:042280
450" Y{v{e¦pg"Wpkk"y"urtcykg"rqoqe{"rcMuvyc"pc"t¦ge¦"rtqoqycpkc"kpyguv{elk"y"¦cmtgukg"hkpcpuq-

ycpkc"t{¦{mc."F¦0"Wt¦0"WG"E"3;16"¦"4403042360
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3;8 RKQVT"RQFUKCFŸQ

Vjg"uvcvg"ckf"kp"vjg"hqto"qh"tkum"ecrkvcn"itcpvgf"vq"uocnn"cpf"ogfkwo/uk¦gf""
gpvgtrtkugu"kp"vjg"Gwtqrgcp"Wpkqp

The aim of this article is to present the conditions of admissibility of state aid in the European 

Wpkqp."ykvj"rctvkewnct"gorjcuku"qp"jqtk¦qpvcn"ckf"itcpvgf"kp"vjg"hqto"qh"tkum"ecrkvcn0"Gpeqwtcikpi"vjg"
fgxgnqrogpv"cpf"gzrcpukqp"qh"pgy"dwukpguugu."gurgekcnn{"kppqxcvkxg"cpf"jkij/itqyvj"dwukpguugu."ecp"
jcxg"c"itgcv"rqvgpvkcn"vq"etgcvg"lqdu0"Vjgtghqtg."cp"ghhkekgpv"tkum"hkpcpeg"octmgv"hqt"UOGu"ku"etwekcn"hqt"
gpvtgrtgpgwtkcn"eqorcpkgu"vq"dg"cdng"vq"ceeguu"vjg"pgeguuct{"hwpfkpi"cv"gcej"uvcig"qh"vjgkt"fgxgnqrogpv0"
Vjg"gzkuvgpeg"qh"c"hkpcpekpi"icr"chhgevkpi"UOGu."uocnn"okf/ecru"cpf"kppqxcvkxg"okf/ecru"oc{"lwuvkh{"
rwdnke"uwrrqtv"ogcuwtgu"kpenwfkpi"vjtqwij"vjg"itcpv"qh"Uvcvg"ckf"kp"egtvckp"urgekhke"ektewouvcpegu0"Kh"
rtqrgtn{"vctigvgf."Uvcvg"ckf"vq"uwrrqtv"vjg"rtqxkukqp"qh"tkum"hkpcpeg"vq"vjqug"eqorcpkgu"ecp"dg"cp"ghhge-

vkxg"ogcpu"vq"cnngxkcvg"vjg"kfgpvkhkgf"octmgv"hcknwtgu"cpf"vq"ngxgtcig"rtkxcvg"ecrkvcn0
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