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30"Ogvqf{mc"dcfcM"k"at„fŽc"ocvgtkcŽw"dcfcye¦giq"

Egngo"rtce{" lguv"¦dcfcpkg"qdu¦ct„y"jctoqpk¦celk" tgiwnce{lpgl"qtc¦" kpvgitcelk"
kpuv{vwelqpcnpgl"t{pm„y"cmelk"y"y{dtcp{ej"mtclcej"ow¦wŽocMumkej0"Y"u¦e¦gi„npqWek"
uvctcpq"ukC"qmtgWnk5."e¦{"k"y"lcmko"¦cmtgukg"yrtqycf¦cpg"u>"tgiwncelg"vcmkej"kpuv{vwelk"
lcm"Ceeqwpvkpi"cpf"Cwfkvkpi"Qticpk¦cvkqp"hqt"Kuncoke"Hkpcpekcn"Kpuvkvwvkqpu."Kuncoke"
Hkpcpekcn"Ugtxkeg"Dqctf." Kpvgtpcvkqpcn" Kuncoke"Hkpcpekcn"Octmgv"qtc¦" Kuncoke"Hksj"
Cecfgo{"wlgfpqnkecl>eg"hwpmelqpqycpkg"kuncoumkgiq"t{pmw"mcrkvcŽqygiq0"Dcfcpkgo"
qdlCvq"vcmcg"kpkelcv{y{"mqpuqnkfcelk"nwd"y¦oqepkgpkc"yur„Žrtce{"okCf¦{"iŽ„yp{ok"
kuncoumkok"t{pmcok"cmelk0

Tgcnk¦celc"rt¦{lCvgiq"egnw"¦quvcpkg"rt¦grtqycf¦qpc"¦"y{mqt¦{uvcpkgo"ogvqf{"
mt{v{e¦pgl"cpcnk¦{"nkvgtcvwt{"rt¦gfokqvw0"Dcfcpkw"dCf>"rqffcpg"tcrqtv{"pcf¦qte„y"
t{pmw"mcrkvcŽqygiq"qtc¦"kpuv{vwelk"yurkgtcl>e{ej"rtqegu"jctoqpk¦celk"tgiwncelk"qtc¦"
kpvgitcelk"ikgŽf"cmelk"y"mtclcej"ow¦wŽocMumkej0

40"Hkpcpug"kuncoumkg"Î"rqfuvcyqyg"kphqtocelg

4030"Fghkpkelc"k"at„fŽc"rtcyc"hkpcpu„y"kuncoumkej

Hkpcpug"kuncoumkg"vyqt¦>"u{uvgo."y"mv„t{o"kpuv{vwelg."kpuvtwogpv{"qtc¦"tgiwncelg"
kej"fqv{e¦>eg"wy¦inCfpkcl>"¦cucf{"u¦ctkcvw"]C{wd."4229."u0"95_0"Pqto{"tgiwnwl>eg"
ecŽqmu¦vcŽv" uvquwpm„y"y"urqŽge¦pqWekcej"ow¦wŽocMumkej"y{yqf¦>"ukC"¦"Mqtcpw."
Uwpp{"qtc¦"kpp{ej"at„fgŽ"rtcyc."vcmkej"lcm"mqpugpuwu"we¦qp{ej"k"cpcnqikc0"Yu¦{uvmkg"
u¦mqŽ{" u¦ctkcvw" rt¦{lowl>" vgmuv"Mqtcpw." t„cpk>" ukC" pcvqokcuv" ¦cmtgugo"cmegrvcelk"
k"uvquqycpkc"rq¦quvcŽ{ej"at„fgŽ"rtcyc0"Oc"vq"uyqlg"qf¦ykgtekgfngpkg"y"t„cpqtqf-
pqWek"qrkpkk"rtcyp{ej"Î"hcvy."fqv{e¦>e{ej"fqrwu¦e¦cnpqWek"mqpuvtwmelk"k"yctwpm„y"
qdtqvw"kpuvtwogpvcok"hkpcpuqy{ok"]Cdfwn/Tcjocp."4232."u0"85Î97_0"

4040"Tq¦okct{"k"rqvgpelcŽ"kuncoumkgiq"t{pmw"hkpcpuqygiq

Rqfuvcyqy{o"qdu¦ctgo" hwpmelqpqycpkc" hkpcpu„y" kuncoumkej" lguv" 79"mtcl„y"
e¦Žqpmqyumkej"Qticpk¦cvkqp"qh"Kuncoke"Eqqrgtcvkqp."y"mv„t{ej"ow¦wŽocpkg"uvcpqyk>"
fqokpwl>e>"nwd"¦pce¦>e>"itwrC"urqŽge¦p>0"Rqpcf"3.6"oknkctfc"ow¦wŽocp„y"urqWt„f"
3.8"oknkctfc"yu¦{uvmkej"¦cokgu¦mwlg"y"v{ej"rcMuvycej0"Y¦tquv"¦pce¦gpkc"hkpcpu„y"
kuncoumkej"qdugtywlg"ukC"t„ypkgc"y"mtclcej."if¦kg"c{l>"ykgnqoknkqpqyg"opkglu¦qWek"
ow¦wŽocMumkg."vcmkej"lcm"Uvcp{"¥lgfpqe¦qpg."Ykgnmc"Dt{vcpkc."Htcpelc"k"Pkgoe{."nwd"
pcygv"pkgykgnmkg"urqŽge¦pqWek"ow¦wŽocMumg."lcm"Ktncpfkc."Nwmugodwti."U¦yclectkc"
k"Ukpicrwt0"¥ckpvgtguqycpkg"hkpcpucok"kuncoumkok"pc"v{ej"t{pmcej"y{mc¦wl>"kpyg-
uvqt¦{"rqu¦wmwl>e{"oqcnkyqWek"igqitchke¦pgiq"k"rtqfwmvqygiq"¦f{ygtu{hkmqycpkc"
rqtvhgnc."egpk>e{"gv{e¦p{"curgmv"kpyguv{elk0"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 28/02/2026 05:14:10



4:9QDU¥CT["KPVGITCELK"IKGŸFQY[EJ"T[PMïY"CMELK"Y"MTCLCEJ"OW¥WŸOCLUMKEJ"

Dqicvg"mtclg"¥cvqmk"Rgtumkgl" k"Ocng¦lc" vq"qdgepkg"egpvtc"hkpcpu„y"kuncoumkej0"
Nke¦gdpqW5"rqrwncelk"ow¦wŽocMumkgl"y"vcmkej"mtclcej"lcm"Kpfqpg¦lc."Kpfkg."Rcmkuvcp"
k"Dcpincfgu¦"qtc¦"yek>c" uŽcdq" urgpgvtqycp{" t{pgm" hkpcpu„y" kuncoumkej"y"Vwtelk"
k"Gikrekg"vq"qdu¦ct{."mv„tg"oqi>"y"rt¦{u¦ŽqWek"¦{umkyc5"pc"¦pce¦gpkw0"Wcmv{ypkgpkg"
ukC"v{ej"t{pm„y"oqcg"rq¦yqnk5"¦cejqyc5"y{uqm>"f{pcokmC"tq¦yqlw"ugmvqtc"hkpcpu„y"
kuncoumkej."mv„tgiq"yctvqW5"y"rqŽqykg" ncv";20"wdkgiŽgiq"ykgmw"u¦ceqycpq"pc"372"
oknkctf„y"fqnct„y."c"rtqipq¦qycpc"yctvqW5"pc"mqpkge"4236"tqmw"vq"4"dknkqp{"fqnc-
t„y"]Kuncoke"Hkpcpeg"QwvnqqmÈ."4236."u0"7:Î7;_0"Pkguvgv{"fwc{"rqvgpelcŽ"tq¦yqlqy{"
t{pmw"mqpvtcuvwlg"¦"pkgykgnmko"qdugtyqycp{o"qdgepkg"lgiq"wf¦kcŽgo"*rqpkcgl"3'+"
y"cmv{ycej"Wykcvqygiq"u{uvgow"hkpcpuqygiq"]Kuncoke"Hkpcpeg"kpÈ."4234."u0"5Î32_0"

Pclpqyu¦{"tcrqtv"Vjg"Dcpmgt."qrwdnkmqycp{"rqf"mqpkge"4235"tqmw."¦cykgtc"fcpg"
¦"59"mtcl„y."y"mv„t{ej"Wykcfe¦qpg"u>"wuŽwik"hkpcpu„y"kuncoumkej0"Y"qrtceqycpkw"
v{o"yctvqW5"cmv{y„y"56;"pclyccpkglu¦{ej"kpuv{vwelk"hkpcpuqy{ej"rt¦guvt¦gicl>e{ej"
¦cucf"u¦ctkcvw"qu¦ceqycpq"pc"3.489"dknkqpc"fqnct„y0"Fnc"rqt„ypcpkc"pc"mqpkge"4234"
tqmw"d{Žq"vq"3.388"dknkqpc"fqnct„y"]FkXcppc."4235."u0"4Î33_0"Fcpg"Vjg"Dcpmgt"pkg"
qffcl>"lgfpcm"y"rgŽpk"tq¦okct„y"kuncoumkgiq"t{pmw"hkpcpuqygiq."if{c"¦cucfpke¦q"
wy¦inCfpkcl>"cmv{yc"pclykCmu¦{ej"kuncoumkej"dcpm„y."v¦y0"Kuncoke"ykpfqyu."qrgtw-
l>e{ej"y"tcocej"mqpygpelqpcnp{ej"dcpm„y"qtc¦"hkto"wdg¦rkge¦gpkqy{ej0"RgŽpkglu¦g"
fcpg"pc" vgocv" tq¦okctw" t{pmw" u>" ¦cyctvg"y" tcrqtekg" KHUD0"YctvqW5" kuncoumkgiq"
t{pmw"hkpcpuqygiq"pc"mqpkge"4234"tqmw"qu¦ceqycpq"pc"3.8"dknkqpc"fqnct„y"]Stabi-

nkv{È."4235."u0"9_0"¥"mqngk"kpuv{vwelc"VjgEkv{WM"qmtgWnkŽc"vC"yctvqW5"pc"3.68"dknkqpc"
fqnct„y."y"v{o"cmv{yc"dcpmqyqWek"kuncoumkgl"pc"3.548"dknkqpc"fqnct„y."hwpfwu¦{"Î"
96"oknkctf{"fqnct„y."wdg¦rkge¦gM"Î"53"oknkctf„y."qtc¦"kppg"Î"4:"oknkctf„y0"Nke¦dC"
kpuv{vwelk"qhgtwl>e{ej"wuŽwik"hkpcpuqyg"¦iqfpg"¦"¦cucfcok"u¦ctkcvw"pc"mqpkge"4234"
tqmw"qegpkqpq"pc"rqpcf"922."y"v{o"qmqŽq"722"y"rgŽpk"kuncoumkej"]Ocuncmqxke."4235."
u0"3Î5_0"Vjqouqp"Tgwvgtu"yctvqW5"cmv{y„y"kuncoumkgl"dcpmqyqWek"y" v{o"qmtgukg"
qu¦ceqycŽ" pc" ;:7"oknkctf„y"fqnct„y." hkto"wdg¦rkge¦gpkqy{ej"pc" 48"oknkctf„y."
kuncoumkej" hwpfwu¦{"pc" 66"oknkctf{." uwmwm" pc" 473"oknkctf„y." pcvqokcuv" ugiogpv"
kuncoumkej"okmtqhkpcpu„y"pc"pkgykgng"rqpcf"2.8"oknkctfc"fqnct„y" ]Ujkmqj."4235."
u0"75Î7:_0

4050"Oqfgng"tq¦yqlw"kuncoumkgiq"t{pmw"hkpcpuqygiq

Hkpcpug"kuncoumkg"u>"lgfp{o"¦"pclu¦{dekgl"tq¦yklcl>e{ej"ukC"ugiogpv„y"inqdcn-
pgiq"t{pmw"hkpcpuqygiq0"Y"Ktcpkg"k"Uwfcpkg"hwpmelqpwlg"y"rgŽpk"kuncoumk"u{uvgo"
hkpcpuqy{0"Rq¦c" v{ok"mtclcok" hkpcpug" kuncoumkg" u>" u{uvgoqyq" kuvqvpg"y"Ocng¦lk."
Dcpincfgu¦w."Ctcdkk"Ucwf{lumkgl."¥lgfpqe¦qp{ej"Goktcvcej"Ctcdumkej."Dcjtclpkg."
Mwyglekg" k"Mcvct¦g0"YWt„f"mtcl„y"QKE" tq¦ykpkCv{" ugmvqt" hkpcpuqy{"f¦kcŽc" vcmcg"
y"Vwtelk"qtc¦"Lqtfcpkk"]Cnrc{."4235."u0"93_0"Y"mqpvgmWekg"rqu¦e¦gi„np{ej"ugiogpv„y"
t{pmw"hkpcpuqygiq"Ktcp"lguv"Wykcvqy{o"nkfgtgo"rqf"y¦inCfgo"ykgnmqWek"cmv{y„y"
u{uvgow"dcpmqygiq" nqmqycp{ej" ¦iqfpkg" ¦" u¦ctkcvgo."Ocng¦lc" rt¦qfwlg" pc" t{pmw"
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kuncoumkej" hwpfwu¦{" kpyguv{e{lp{ej"qtc¦" uwmwm."Ctcdkc"Ucwf{lumc"oc"pcvqokcuv"
pclngrkgl"tq¦ykpkCv{"t{pgm"wdg¦rkge¦gM"]Kuncoke"Hkpcpeg"QwvnqqmÈ."4236."u0"6Î7_0

Tq¦y„l"kuncoumkgiq"u{uvgow"hkpcpuqygiq"qfd{yc"ukC"y"tcocej"fy„ej"oqfgnk0"
Y"mtclcej"¥cvqmk"Rgtumkgl"f¦kcŽcpkc"kpuv{vwelk"hkpcpuqy{ej"ocl>"ejctcmvgt"urqpvcpke¦p{0"
Y"Ocng¦lk"rt¦gekypkg."rcMuvyq"uvyqt¦{Žq"tgiwncelg"rtcypg."yurkgtc"k"rtqowlg"hkpcpug"
kuncoumkg0"Y"mtclcej"ctcdumkej"rt¦{"qmtgWncpkw"¦iqfpqWek"kpuvtwogpvw"¦"u¦ctkcvgo"
uvquqycpg"lguv"¦c¦y{e¦cl"t{iqt{uv{e¦pg"rqfglWekg"qmtgWncpg"okcpgo"ujctkcj"eqo-

rnckpv0"Q¦pce¦c"vq."cg"cmegrvqycpg"u>"y{Ž>e¦pkg"tq¦yk>¦cpkc"qfrqykcfcl>eg"WekWng"
y{oqiqo"u¦ctkcvw0"Pkgy>vrnky{" uwmegu"Ocng¦lk"y"qdu¦ct¦g" hkpcpu„y" kuncoumkej"
pcngc{"yk>¦c5"¦"dctf¦kgl"nkdgtcnp{o"rqfglWekgo"y"vgl"myguvkk0"Rqf"uvquqycp{o"vco"
qmtgWngpkgo" ujctkcj" eqorcvkdng" tq¦wokg" ukC" cmegrvcelC"yu¦{uvmkgiq." eq" pkg" lguv"
y"rtcykg"lgfpq¦pce¦pkg"¦cmc¦cpg"]C{wd."422:."u0"583_0

50"IkgŽf{"cmelk"pc"kuncoumko"t{pmw"mcrkvcŽqy{o

5030""Y{dtcpg"¦cucf{"k"tgiwncelg"u¦ctkcvw"qfpqu¦>eg"ukC""
fq"kuncoumkgiq"t{pmw"mcrkvcŽqygiq"*Kuncoke"Ecrkvcn"Octmgv"Î"KEO+

T{pgm"mcrkvcŽqy{"lguv"pcloŽqfu¦{o."cng"¦ctc¦go"pclf{pcoke¦pkgl"tq¦yklcl>e{o"
ukC"ugiogpvgo"kuncoumkgiq"u{uvgow"hkpcpuqygiq0"¥quvcŽ"uvyqt¦qp{"¦"o{Wn>"q"fquvct-
e¦gpkw"kpuvtwogpv„y"rqrtcykcl>e{ej"rŽ{ppqW5"hkpcpuqy>"kuncoumkej"dcpm„y"qtc¦"
hkto"wdg¦rkge¦gpkqy{ej0"Kuncoumk"t{pgm"mcrkvcŽqy{"qdglowlg"hwpfwu¦g"kpyguvwl>eg"
y"cmelg" ur„Žgm." mv„tg"rq¦{v{ypkg"rt¦gu¦Ž{"rtqegu" uetggpkpiw."TGKVu." uwmwm" qtc¦"
rtqfwmv{"uvtwmvwt{¦qycpg"k"GVH/{0

Y"qrkpkk" Kpvgtpcvkqpcn"Qticpkucvkqp" qh"Ugewtkvkgu"Eqookuukqpu" egng." ¦cucf{"
k"¦cykgtcl>eg"lg"tgiwncelg."mv„tg"qticpk¦celc"hqtowŽwlg"fnc"mqpygpelqpcnp{ej"t{pm„y"
rcrkgt„y"yctvqWekqy{ej."oqi>"d{5"dg¦" rt¦gu¦m„f" uvquqycpg"yqdge" kuncoumkgiq"
t{pmw"mcrkvcŽqygiq0"Y{uvCrqycpkg"pc"KEO"fqfcvmqy{ej"y{oqi„y"y{pkmcl>e{ej"
¦"u¦ctkcvw"pkg"yrŽ{yc"pgicv{ypkg"pc"rt¦glt¦{uvqW5"hwpmelqpqycpkc"ikgŽf"k"uvqrkgM"
qejtqp{"kpvgtgu„y"kpyguvqt„y"]Cpcn{uku000."422:."u0"37Î3:_0

¥cucf{" k" tgiwncelg"y{pkmcl>eg"¦" u¦ctkcvw"ocl>eg"¦cuvquqycpkg"fq" t{pmw"cmelk"
u>"y{mqt¦{uv{ycpg"y"rtqegukg"uetggpkpiw"ur„Žgm"ikgŽfqy{ej"rt¦g¦"tcf{"u¦ctkcvw0"
Cmelg" gokvgpvc." mv„t{"pkg"pctwu¦c"yurqopkcp{ej"¦cucf." u>"mycnkhkmqycpg"fq" kp-
fgmu„y" vcmkej" lcm"Fqy"Lqpgu" Kuncoke"Octmgv" Kpfgz"e¦{"HVUG"Ujctkcj"Cnn/Yqtnf"
Kpfgz"k"oqi>"d{5"rt¦gfokqvgo"kpyguv{elk"kuncoumkej"hwpfwu¦{0"Tgiwncelg"u¦ctkcvw"
qfpqu¦>"ukC"fq"uvqrpkc"¦cfŽwcgpkc"rt¦gfukCdkqtuvy."wf¦kcŽw"pcngcpqWek"e¦{"Wtqfm„y"
rkgpkCcp{ej"k"rcrkgt„y"yctvqWekqy{ej"rt¦{pqu¦>e{ej"f{umqpvq"nwd"qrtqegpvqycpkg"
y"cmv{ycej"qtc¦" tqf¦clw"rtqycf¦qpgl" f¦kcŽcnpqWek0"Y{mnwe¦c" ukC" ¦ccpiccqycpkg"
ur„Žgm"y"jc¦ctf." rqtpqitchkC."y{vyct¦cpkg" k" qdt„v" dtqpk>." cnmqjqngo." v{vqpkgo."
ykgrt¦qykp>."lcm"vgc"rt¦grtqycf¦cpkg"qrgtcelk"¦"y{mqt¦{uvcpkgo"qrtqegpvqycpkc."
e¦{nk"¦pce¦p>"e¦CW5"mqpygpelqpcnp{ej"hkpcpu„y"]Mcuuko."4232."u0";Î33_0
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5040""IkgŽfqy{"t{pgm"cmelk"y"y{dtcp{ej"mtclcej"ow¦wŽocMumkej

OkCf¦{pctqfqyg"egpvtc"hkpcpu„y"kuncoumkej"y"mtclcej"QKE"vq"Ocng¦lc."¥lgf-
pqe¦qpg"Goktcv{"Ctcdumkg"qtc¦"Dcjtclp0"¥"mqngk"t{pmk"cmelk"kuvqvpg"fnc"iqurqfctgm."
¦"wycik"pc"tgncelC"mcrkvcnk¦celk"pqvqycp{ej"ur„Žgm"fq"RMD"rqu¦e¦gi„np{ej"mtcl„y"
*rqy{cgl" 72'+."y{uvCrwl>"y"Ocng¦lk."Ctcdkk" Ucwf{lumkgl."Dcjtclpkg."Mwyglekg."
Octqmw" k" Lqtfcpkk" ]Yqtnf"Dcpm." 4236d_0" LgWnk" wy¦inCfpk5"y{Ž>e¦pkg" mcrkvcnk¦celC"
pqvqycp{ej"ur„Žgm"*fcpg"y"oknkctfcej"fqnct„y."pc"mqpkge"4234"tqmw+."y"e¦qŽ„yeg"
pclykCmu¦{ej"ikgŽf"cmelk"mtcl„y"ow¦wŽocMumkej"¦pclfwl>"ukC"Ocng¦lc"*698+."Kpfqpg-
¦lc"*5;9+."Ctcdkc"Ucwf{lumc"*595+."Vwtelc"*52:+."Ktcp"*362+."Mcvct"*348+."Mwyglv"*;9+."
¥lgfpqe¦qpg"Goktcv{"Ctcdumkg"*8:+."Gikrv"*7:+"qtc¦"Octqmq"*75+"]yyy0kpfgzowpfk0
eqo."4236_0"Igpgtcnpkg"y"mtclcej"ow¦wŽocMumkej" ngrkgl" tq¦ykpkCvg"u>" t{pmk"cmelk"
pkc"kpuvtwogpv„y"fŽwcp{ej."if{c"fnc"v{ej"quvcvpkej"rqyccp>"mqpmwtgpel>"lguv"qhgtvc"
mtgf{vqyc"dcpm„y0"

5050""Kpuv{vwelqpcnpg"qvqe¦gpkg"t{pmw"cmelk"y"y{dtcp{ej"mtclcej"ow¦wŽocMumkej

Vjqouqp"Tgwvgt"rqfclg."cg"y"52"mtclcej"ow¦wŽocMumkej"y{uvCrwlg"tgiwncvqt."
mv„tgiq"f¦kcŽcpkgo"qdlCv{"lguv"y{Ž>e¦pkg"kuncoumk"t{pgm"hkpcpuqy{0"Vcmc"u{vwcelc"
oc"okglueg"y"Dcjtclpkg." Kpfqpg¦lk." Ktcpkg." Lqtfcpkk."Mwyglekg."Ocng¦lk."Mcvct¦g"
k"¥lgfpqe¦qp{ej"Goktcvcej"Ctcdumkej"]Ujkmqj."4235."u0"83_0"¥cqdugtyqycpq"t„y-
pkgc" umŽqppqW5"fq" tq¦f¦kgncpkc" tgiwncelk" k" pcf¦qtw"fnc" t„cp{ej" ugiogpv„y" t{pmw"
hkpcpuqygiq" ]FgxgnqrogpvÈ."4235." u0" 35_0"Pc" iŽ„yp{ej" t{pmcej" cmelk" *Ctcdkc"
Ucwf{lumc."Mwyglv."Mcvct+"tgiwncvqt"lguv"qfrqykgf¦kcnp{"¦c"fqrwu¦e¦cpkg"ur„Žgm"fq"
qdtqvw0"Y"Qocpkg."Octqmw"e¦{"Vwpg¦lk"mqorgvgpelcok"v{ok"f{urqpwlg"ucoc"ikgŽfc"
]Vjg"TqngÈ."4234."u0"57_0"Qdqm"ikgŽf"hwpmelqpwl>"fgrq¦{v{"rcrkgt„y"yctvqWekqy{ej."
k¦d{"tq¦nke¦gpkqyg."c"pc"pkgmv„t{ej"t{pmcej"t„ypkgc"tgrq¦{vqtkc"vtcpucmelk"qtc¦"u>"
Wykcfe¦qpg"wuŽwik"egpvtcnpgiq"mqpvtrctvpgtc"vtcpucmelk0"

Fqdt¦g" tq¦ykpkCvc" kphtcuvtwmvwtc" kpuv{vwelqpcnpc" k"yŽcWeky{"rq¦kqo"tgiwncelk"
t{pmw"rt¦{e¦{pkŽ{"ukC"y"rgypgl"okgt¦g"fq"vgiq."cg"kuncoumk"u{uvgo"hkpcpuqy{"qmc¦cŽ"
ukC"dctf¦kgl"qfrqtp{"cpkcgnk"mqpygpelqpcnp{"pc"umwvmk"quvcvpkgiq"mt{¦{uw"iqurqfct-
e¦giq"]Jcucp."4232."u0"55Î56_0"Tcrqtv{"mtclqy{ej" k"okCf¦{pctqfqy{ej" kpuv{vwelk"
yumc¦wl>"pc"qfrqykgf¦kcnpg"k"¦cejqycye¦g"¦ct¦>f¦cpkg"t{¦{mkgo"y"u{uvgokg"dcp-
mqy{o."c"vcmcg"rqfmtgWncl>"¦cngv{"y{pkmcl>eg"¦"qrctekc"mqpuvtwmelk"kpuvtwogpv„y"
pc"cmv{ycej"¦cokcuv"pc"fŽwiw0"T„ypkgc"¦cejqycpkg"kuncoumkgiq"t{pmw"mcrkvcŽqygiq"
rt¦gf"mt{¦{ugo"k"y"lgiq"vtcmekg"qegpkqpq"lcmq"ngru¦g"pkc"mqpygpelqpcnp{ej0"Fqrkgtq"
qmtgu"ctcdumkgl"ykqup{"y"4233"tqmw"rt¦{pk„uŽ"¦pce¦pg"urcfmk"pc"t{pmcej"cmelk"mtcl„y"
Dnkumkgiq"Yuejqfw"k"Cht{mk"R„Žpqepgl"]Vjg"TqngÈ."4234."u0";_0

Uvcdknpg"¦cejqycpkg"ikgŽf"y"mtclcej"kuncoumkej"y{pkmc"y"rgypgl"okgt¦g"¦"qitc-
pke¦qpgl"qvyctvqWek"t{pm„y"pc"gokvgpv„y"k"kpyguvqt„y"¦citcpke¦p{ej."qdugtyqycpgl"
u¦e¦gi„npkg"y"mtclcej" ctcdumkej." qtc¦" iŽ„ypkg" rwdnke¦pgiq" ejctcmvgtw"yŽcupqWek"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 28/02/2026 05:14:10



4;2 FCTKWU¥"RKQVTQYUMK

ikgŽf0"IkgŽf{" lcmq" kpuv{vwelg" nwd" hkto{"rcMuvyqyg"f¦kcŽcl>"y"Ctcdkk"Ucwf{lumkgl."
Dcjtclpkg."Ktcpkg."Lqtfcpkk."Mwyglekg"k"Ocng¦lk0"Gngogpv"yŽcupqWek"rt{ycvpgl"y{uvC-
rwlg"pcvqokcuv"y"rt¦{rcfmw"ikgŽf"y"Mcvct¦g"k"¥lgfpqe¦qp{ej"Goktcvcej"Ctcdumkej"
]FgxgnqrogpvÈ."4235."u0"38Î39_0"RcMuvyqyc"yŽcupqW5"ikgŽf"urt¦{lcŽc"¦cejqycpkw"
y{uqmkej" uvcpfctf„y" lcmqWek" tgiwncelk" qdqyk>¦wl>e{ej" pc" t{pmw" cmelk." c" vcmcg"
rt¦gekyf¦kcŽcŽc"qitcpke¦gpkqo"y"pqvqycpkw"mqpmwtgpe{lp{ej"rt¦gfukCdkqtuvy."fq"
e¦giq"oqiŽqd{"fqlW5"y"u{vwcelk."if{d{"ikgŽf{"d{Ž{"y"rqukcfcpkw"dqicv{ej"tqf¦kp"
]Vjg"TqngÈ."4234."u0"38Î39_0"

5060"Y{¦ycpkc"kuncoumkgiq"t{pmw"mcrkvcŽqygiq

Y"tcrqtekg"qrtceqycp{o"rt¦g¦"Kuncoke"Hkpcpeg"Vcum"Hqteg"qh"vjg"EQOEGE"Ec-
rkvcn"Octmgv"Tgiwncvqt"yumc¦cpq"pc"iŽ„ypg"yctwpmk"mqpkge¦pg"fq"y¦tquvw"¦pce¦gpkc"
kuncoumkgiq"t{pmw"mcrkvcŽqygiq"fnc"iqurqfctgm"rqu¦e¦gi„np{ej"mtcl„y"qtc¦"y"umcnk"
Wykcvqygl0"Rqfuvcyqy{o"rtqdngogo"u>"¦t„cpkeqycpg"u{uvgo{"rtcypg0"Y"mtclcej"
ow¦wŽocMumkej"pcle¦CWekgl"qdqm"mqpygpelqpcnpgiq"u{uvgow"hkpcpuqygiq"y{uvCrwlg"
kuncoumk0"Rqpcfvq."y"¦cngcpqWek"qf"mtclw."y"t„cp{o"uvqrpkw"qdqyk>¦wlg"rtcyq"e{yknpg."
rtcyq"rtgegfgpuqyg"qtc¦"tgiwncelg"u¦ctkcvw0"Y"vcmkej"qmqnke¦pqWekcej"mqpuvtwmelc"
k"yctwpmk"qdtqvw"kpuvtwogpvcok"hkpcpuqy{ok"rqykpp{"yumc¦{yc5"tqf¦cl"¦cuvquqyc-
pgiq"rtcyc."c"y"rt¦{rcfmw"mqnk¦lk"rt¦grku„y"urqu„d"tq¦uvt¦{icpkc"urqt„y0"Vc"egejc"
kuncoumkgiq"t{pmw"hkpcpuqygiq"rqyqfwlg."kc"lguv"qp"rqf¦kgnqp{"okCf¦{"mtclg"k"tgikqp{0"
Mqnglp>"myguvkC"uvcpqyk"dtcm"y{mu¦vcŽeqp{ej"mcft"k"yk>c>eg"ukC"¦"v{o"qitcpke¦gpkc"
y"tgcnk¦celk"hwpmelk"pcf¦qte¦{ej"rt¦g¦"tcf{"u¦ctkcvw."lcm"vgc"pkgykgnmc"WykcfqoqW5"
¦cucf"hwpmelqpqycpkc"u{uvgow"hkpcpu„y"kuncoumkej"y"urqŽge¦gMuvycej0"Eq"rtcyfc."
rqfgloqycpg"u>"f¦kcŽcpkc"ocl>eg"pc"egnw"rqfpkgukgpkg"rq¦kqow"gfwmcelk"rtcypgl"
k"hkpcpuqygl."lgfpcm"yek>c"dtcmwlg"qu„d."mv„tg"oqiŽ{d{"¦cukcfc5"y"tcfcej"u¦ctkcvw0"
Y"¦yk>¦mw"¦"v{o"¦pcye{"rtcyc"u>"pkgmkgf{"e¦Žqpmcok"tcf"u¦ctkcvw"mqpmwtwl>e{ej"
¦g"uqd>" kpuv{vwelk" hkpcpuqy{ej."eq"rtqycf¦k"fq"rqyuvcycpkc"mqphnkmvw" kpvgtgu„y0"
Pgicv{yp{o"umwvmkgo"¦crtg¦gpvqyp{ej"rt¦gu¦m„f"y"tq¦yqlw" kuncoumkgiq" t{pmw"
hkpcpuqygiq"lguv"wdqic"qhgtvc"kpuvtwogpv„y"hkpcpuqy{ej0"Rt¦gmŽcfc"ukC"vq"pc"pkcu¦>"
mqpmwtgpe{lpqW5"y"rqt„ypcpkw"fq"tq¦yk>¦cM"mqpygpelqpcnpgiq"t{pmw"hkpcpuqygiq0"
Quvcvpkg"yumc¦cpg"y"tcrqtekg"y{¦ycpkg"uvcpqyk"pkumk"uvqrkgM"jctoqpk¦celk"tgiwncelk"
qtc¦"kpvgitcelk"kpuv{vwelqpcnpgl"t{pm„y"cmelk"y"mtclcej"ow¦wŽocMumkej"]Gpjcpekpi"
KphtcuvtwevwtgÈ."4235."u0"6Î:."36_0

60"Kpuv{vwelg"yurkgtcl>eg"rtqegu"jctoqpk¦celk"qtc¦"kpvgitcelk"KEO

Mqt¦{Wek"¦"jctoqpk¦celk" tgiwncelk" k" kpvgitcelk" t{pm„y"mcrkvcŽqy{ej"oqi>"d{5"
tq¦rcvt{ycpg"¦"rgturgmv{y{"ikgŽf."pqvqycp{ej"rt¦gfukCdkqtuvy."pcf¦qte„y"t{pmw"
qtc¦" mtclqy{ej" k" ¦citcpke¦p{ej" kpyguvqt„y0"Qdglowl>" qpg" vtcpuhgt"ykgf¦{" k" fq-
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Wykcfe¦gpkc"okCf¦{"qrgtcvqtcok"ikgŽf"qtc¦"tgiwncvqtcok"t{pmw"mcrkvcŽqygiq."uvyq-
t¦gpkg"rqpcfpctqfqygiq"t{pmw."mv„t{"f¦kCmk"qfrqykgfpko"tq¦okctqo"k"iŽCdqmqWek"
dCf¦kg"y"uvcpkg"rt¦{ek>ip>5"kpyguvqt„y"rqu¦wmwl>e{ej"oqcnkyqWek"f{ygtu{hkmcelk"
igqitchke¦pgl" nwd" ugmvqtqygl" rqtvhgnc."y¦tquv" uvcdknpqWek" t{pm„y"mtclqy{ej"qtc¦"
kppqyce{lpqWek"qhgtqycp{ej"rtqfwmv„y"qtc¦"qdpkcgpkg"mqu¦v„y"rq¦{umcpkc"mcrkvcŽw"
]Gpjcpekpi"EcrkvcnÈ."422:."u0":_0

Rqvt¦gdC"¦jctoqpk¦qycpkc"tgiwncelk"okCf¦{"rqu¦e¦gi„np{ok"t{pmcok"kuncoumkok"
k"y"qfpkgukgpkw"fq"okCf¦{pctqfqy{ej" uvcpfctf„y." lcm" vgc" kpvgitcelk" kuncoumkgiq"
t{pmw" hkpcpuqygiq"fquvt¦gcqpq" lwc"y"rqe¦>vmqy{ej" ncvcej" hwpmelqpqycpkc" KEO"
]Kuncoke"hkpcpekcn"ugtxkeguÈ."4228."u0"xkk_0"F¦kcŽcl>eg"y"tcocej"QKE"hqtwo"EQO-
EGE"Ecrkvcn"Octmgv"Tgiwncvqtu"rquvcykŽq" uqdkg"¦c"egn"y{rtceqycpkg"¦cngegM"fnc"
mtclqy{ej"tgiwncvqt„y"t{pmw"mcrkvcŽqygiq."mv„tg"ocl>"¦crgypk5"dg¦rkge¦pg."we¦ekyg"
k"ghgmv{ypg"hwpmelqpqycpkg"t{pmw."c"yurkgtcpc"mqpmwtgpelc"oc"rt¦{e¦{pk5"ukC"fq"
tgfwmelk"mqu¦v„y"rq¦{umcpkc"mcrkvcŽw"k"vtcpucme{lp{ej"]FgxgnqrogpvÈ."4235."u0"3_0"

Ocl>e"pc"y¦inCf¦kg"fqWykcfe¦gpkc"y{pkgukqpg"¦"mt{¦{uw."y"uvtwmvwtcej"KHUD"
rqyqŽcpq" Kuncoke"Hkpcpekcn" Uvcdknkv{"Hqtwo0"Egngo" vgl" kpuv{vwelk" lguv"yurkgtcpkg"
kpkelcv{y"rtqowl>e{ej" uvcdknpqW5" kuncoumkgiq" u{uvgow" hkpcpuqygiq"rqrt¦g¦"y{-
okcpC" fqWykcfe¦gM" ¦" ¦cmtguw" f¦kcŽcM" ¦crqdkgicye¦{ej"qtc¦"yur„npg" vyqt¦gpkg"
kphtcuvtwmvwt{" Žciqf¦>egl" umwvmk" mt{¦{u„y" hkpcpuqy{ej" ]Uvcdknkv{È."4232." u0" 73_0"
Y"tcrqtvcej"Hqtwo"cmegpvwlg"ukC"mqpkge¦pqW5"jctoqpk¦celk"rqpcfpctqfqy{ej"tg-
iwncelk"qfpqu¦>e{ej"ukC"fq"t{pmw"hkpcpuqygiq"qtc¦"rqu¦gt¦gpkc"cpcnk¦{"uvcdknpqWek"
rqu¦e¦gi„np{ej" kpuv{vwelk" q" dcfcpkg"yrŽ{yw" tgiwncelk" pc" hwpmelqpqycpkg" ecŽ{ej"
ugiogpv„y"u{uvgow"hkpcpuqygiq0

Kpuv{vwelcok."mv„tg"¦clowl>"ukC"fquvquqy{ycpkgo"tgiwncelk" kuncoumkgiq"t{pmw"
hkpcpuqygiq"fq"uvcpfctf„y"okCf¦{pctqfqy{ej."u>"KQUEQ."QGEF."KOH"qtc¦"Yqtnf"
Dcpm0"Qrtceqy{ycpkg" tgiwncelk"jctoqpk¦wl>e{ej"¦cejqycpkg"rqfokqv„y"ugmvqtc"
hkpcpuqygiq"y"qdtCdkg"mtcl„y"ow¦wŽocMumkej."qfpqu¦>e{ej"ukC"WekWng"fq"u¦ctkcvw."
tgcnk¦qycpg"lguv"rt¦g¦"KHUD"*Ocng¦lc+."CCQKHK"*Dcjtclp+."KHC"*Ctcdkc"Ucwf{lumc+"
qtc¦"KKHO"*Dcjtclp+0

70"Kpvgitcelc"ikgŽf"cmelk"mtcl„y"QKE"Î"uvcp"hcmv{e¦p{"k"mkgtwpmk"f¦kcŽcM"

¥cekgWpkcpkg"yur„Žrtce{"okCf¦{"t{pmcok"mcrkvcŽqy{ok"mtcl„y"ow¦wŽocMumkej"
qfd{yc"ukC"pc"ykgnw"qdu¦ctcej0"Rkgtyu¦{"qdglowlg"rqyqŽcpkg"okCf¦{pctqfqy{ej."
kuncoumkej"kpuv{vwelk"yurkgtcl>e{ej"qrgtce{lpg"f¦kcŽcpkc"we¦guvpkm„y"t{pmw"mcrkvc-
Žqygiq0"Ftwik"fqv{e¦{"hqtowŽqycpkc"k"yftcccpkc"tgmqogpfcelk"qfpqu¦>e{ej"ukC"fq"
qdtqvw"ikgŽfqygiq0"Vt¦gek"y{okct"vq"rtqegu{"mqpuqnkfcelk"ikgŽf"tgcnk¦qycpg"rqrt¦g¦"
hw¦lg"k"rt¦glCekc"nwd"woqy{"q"y¦clgopgl"yur„Žrtce{0

Y"tcocej"rkgtyu¦giq"qdu¦ctw"kpvgitcelk"t{pm„y"hkpcpuqy{ej"rqyqŽcpq"Kpvgt-
pcvkqpcn"Kuncoke"Egpvtg"hqt"Tgeqpeknkcvkqp"cpf"Ctdkvtcvkqp"*Fwdcl+"Î"u>f"tq¦lgoe¦{."
Žciqf¦gpkg"urqt„y="Kpvgtpcvkqpcn"Kuncoke"Tcvkpi"Cigpe{"*Dcjtclp+"Î"qegpc"¦fqnpqWek"
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mtgf{vqygl"k"rt¦{¦pcycpkg"tcvkpi„y="Nkswkfkv{"Ocpcigogpv"Egpvtg"*Dcjtclp+"Î"rq-
oqe"y"¦ct¦>f¦cpkw"rŽ{ppqWek>"rqrt¦g¦"fquvcte¦cpkg"mt„vmq/"k"Wtgfpkqvgtokpqy{ej"
kpuvtwogpv„y"hkpcpuqy{ej"¦iqfp{ej"¦"u¦ctkcvgo="Igpgtcn"Eqwpekn"hqt"Kuncoke"Dcpmu"
cpf"Hkpcpekcn"Kpuvkvwvkqpu"*Dcjtclp+"Î"gfwmcelc."cpcnk¦{"hkpcpuqyg."dc¦{"kphqtocelk."
mqpuwnvcelg0"

Y"ftwiko"qdu¦ct¦g"¦quvcŽ{"qrtceqycpg"*rt¦g¦"CCQKHK+"uvcpfctf{"qfpqu¦>eg"
ukC"fq"uwmwm."kpfgmu„y."rcrkgt„y"yctvqWekqy{ej"qtc¦"urqŽge¦pgl"qfrqykgf¦kcnpqWek"
rt¦gfukCdkqtuvy"k"wlcypkcpkc"kphqtocelk"rt¦g¦"kuncoumkg"kpuv{vwelg"hkpcpuqyg0"¥cng-
egpkc"KHUD"cftguqycpg"fq"t{pmw"mcrkvcŽqygiq"fqv{e¦>"pcvqokcuv"¦cucf"pcf¦qtw"pcf"
hwpfwu¦cok"kuncoumkok."y{oqi„y"mcrkvcŽqy{ej"fnc"uwmwm"qtc¦"u{uvgow"pcf¦qtw"¦g"
uvtqp{"tcf"u¦ctkcvw"pcf"kpuv{vwelcok"qhgtwl>e{ok"kuncoumkg"rtqfwmv{"hkpcpuqyg0"KHC"
y"y{fcp{ej" tgmqogpfcelcej"qmtgWnkŽc" ¦cucf{" hwpmelqpqycpkc" kuncoumkgiq" t{pmw"
mcrkvcŽqygiq." kpyguv{elg"y" cmelg." egtv{hkmcv{" kpyguv{e{lpg" qtc¦" qdnkicelg0" KKHO"
pcvqokcuv"qfpk„uŽ"ukC"fq"kpuvtwogpv„y"rqejqfp{ej0

Qrtceqycpkg" uvcpfctf„y"pkg" lguv" pkguvgv{" lgfpq¦pce¦pg" ¦" rqyu¦gejp{o" kej"
yftqcgpkgo0"Dcfcpkc" rt¦grtqycf¦qpg"y"4233" tqmw"y{mc¦cŽ{." cg" v{nmq";" mtcl„y"
¦cuvquqycŽq"y{dtcpg" uvcpfctf{" KHUD." ¦cW" mqnglp{ej"3;"y{tc¦kŽq" ¦cokct" rqflCekc"
f¦kcŽcM"y" v{o"mkgtwpmw"y"pcldnkcu¦{ej" vt¦gejÎrkCekw" ncvcej" ]UvtcvgikeÈ."4235."
u0" 4_0" Kppg"dcfcpkg" rqmc¦wlg." cg" Ktcp"wy¦inCfpkc" v{nmq"yŽcupg" tgiwncelg" u¦ctkcvw."
¥lgfpqe¦qpg"Goktcv{"Ctcdumkg"vtcmvwl>"uvcpfctf{"KHUD"k"CCQKHK"lcmq"qrelqpcnpg."
Ocng¦lc"¦cW"v{nmq"lcmq"rwpmv"qfpkgukgpkc"]Gpjcpekpi"KphtcuvtwevwtgÈ."4235."u0"82_0

Lgfp{ok"¦"yccpkglu¦{ej"tgiwncelk"fnc"kuncoumkej"t{pm„y"cmelk"u>"vg"qfpqu¦>eg"
ukC"fq"hwpmelqpqycpkc"tcf"u¦ctkcvw"qtc¦"rtqeguw"uetggpkpiw"ur„Žgm"ikgŽfqy{ej0"Dc-
fcpkg"rt¦grtqycf¦qpg"rt¦g¦"MqokulC"Rcrkgt„y"YctvqWekqy{ej"y"Ocng¦lk"y{mc¦cŽq."
cg" rtcykg"rqŽqyc"dcfcp{ej" kpuv{vwelk" pcf¦qtwl>e{ej" t{pgm"mcrkvcŽqy{"y"mtclcej"
ow¦wŽocMumkej"pkg"ykf¦k" rqvt¦gd{" uvcpfct{¦celk" rtcmv{m"qfpqu¦>e{ej" ukC" fq" tcf"
u¦ctkcvw" *mt{vgtkc" pcf¦qtw." wokglueqykgpkg"y" uvtwmvwt¦g" kpuv{vwelk." fqd„t" qu„d+"
]Gpjcpekpi" KphtcuvtwevwtgÈ."4235." u0" 3;_0"Pkg" qrtceqycpq" t„ypkgc" rqyu¦gejpkg"
qdqyk>¦wl>e{ej" ¦cucf" k"yctwpm„y" uetggpkpiw" ur„Žgm0"Yumwvgm" vgiq" gokvgpek" ¦c-
cpiccqycpk"y"pkgykgnmko"v{nmq"uvqrpkw"y"f¦kcŽcnpqW5"pkgfq¦yqnqp>"pc"pkgmv„t{ej"
t{pmcej"rt¦gejqf¦>"rqo{Wnpkg"rtqegu"uetggpkpiw."pc"kpp{ej"¦cW"pcd{ycpkg"kej"cmelk"
pkg"lguv"¦iqfpg"¦"u¦ctkcvgo0"

Pcldctf¦kgl" ejctcmvgt{uv{e¦p{o" k"y{oqyp{o"rt¦glcygo" kpvgitcelk" ikgŽf" u>"
rtqegu{"mqpuqnkfce{lpg0"Hw¦lg"k"rt¦glCekc"okCf¦{"ikgŽfcok"cmelk"y"mtclcej"ow¦wŽ-
ocMumkej"pkg"okcŽ{"lgfpcm"okgluec0

¥cmqMe¦gpkg

¥ykCmu¦gpkg"mqpmwtgpe{lpqWek"kuncoumkgiq"t{pmw"cmelk"y{ocic"lgiq"jctoqpk¦celk"
tgiwnce{lpgl"qtc¦"kpvgitcelk"kpuv{vwelqpcnpgl0"Rgypg"f¦kcŽcpkc"y"v{o"¦cmtgukg"¦quvcŽ{"
rqflCvg."lgfpcm"pkg"rt¦{pkquŽ{"qpg"kuvqvp{ej"ghgmv„y0"¥fcpkgo"cwvqtc"mqpegrelc"lgf-
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4;5QDU¥CT["KPVGITCELK"IKGŸFQY[EJ"T[PMïY"CMELK"Y"MTCLCEJ"OW¥WŸOCLUMKEJ"

pgiq"¦jctoqpk¦qycpgiq"qtc¦"¦kpvgitqycpgiq"kuncoumkgiq"t{pmw"cmelk"pkg"oc"u¦cpu"
pc"tgcnk¦celC0"Oqcnkyg"lguv"lgfpcm"uvyqt¦gpkg"fy„ej"qWtqfm„y"hkpcpu„y"kuncoumkej"
Î"rkgtyu¦giq"fnc"mtcl„y"C¦lk"RqŽwfpkqyq/Yuejqfpkgl."¦"egpvtwo"y"Ocng¦lk."ftwikgiq"
¦cW"fnc"mtcl„y"ctcdumkej."¦"egpvtwo"y"tgikqpkg"¥cvqmk"Rgtumkgl0"Vcmc"mqpegrelc"oc"
w¦cucfpkgpkg"y"rqyk>¦cpkcej"dk¦pguqy{ej"k"dnkumqWek"mwnvwtqygl0"Ocng¦lc"pc"hqtwo"
CUGCP"rtqycf¦k"qdgepkg"f¦kcŽcpkc"pc"t¦ge¦"rqyuvcpkc"lgfpqnkvgiq"kuncoumkgiq"t{pmw"
cmelk0"Y"rt¦{rcfmw"mtcl„y"ctcdumkej"dtcm"lguv"rqnkv{e¦pgl"yqnk"yur„Žrtce{0"IkgŽf{"
mqpegpvtwl>"ukC"pc"mtclqy{ej"rt¦gfukCdkqtuvycej."c"okCf¦{"pkok"uco{ok"y{uvCrw-
lg"qitcpke¦qpc"mqpmwtgpelc"q"gokvgpv„y0"Y"mtclcej" vcmkej" lcm"Ctcdkc"Ucwf{lumc."
¥lgfpqe¦qpg"Goktcv{"Ctcdumkg"k"Mcvct"pcfcn"y{uvCrwl>"qitcpke¦gpkc"kpyguv{e{lpg."
pcygv"fnc"rqfokqv„y"¦"tgikqpw"¥cvqmk"Rgtumkgl0"

¥g"y¦inCfw"pc"uknpg"w¦cngcpkgpkg"iqurqfctgm"ykgnw"mtcl„y"ctcdumkej"qf"uwtqye„y"
gpgtigv{e¦p{ej"yumc¦cpg"lguv"rqt¦wegpkg"giqk¦o„y"pctqfqy{ej"pc"t¦ge¦"uvyqt¦gpkc"
lgfpqnkvgiq"t{pmw"cmelk"hwpmelqpwl>egiq"y"tcocej"u¦gtu¦giq"rtqlgmvw"Ctcdumkgl"Wpkk"
Oqpgvctpgl"]Uvwto."4227."u0"7_0

Dkdnkqitchkc

30" Cdfwn/Tcjocp"[0."Vjg"Ctv"qh"Kuncoke"Dcpmkpi"cpf"Hkpcpeg0"Vqqnu"cpf"Vgejpkswgu"hqt"Eqoowpkv{-

/Dcugf"Dcpmkpi."Lqjp"Ykng{"("Uqpu"Kpe."Jqdqmgp"42320
40" Cnrc{"U0"*tgf0+."QKE"Geqpqoke"Qwvnqqm"4235."Qticpk¦cvkqp"qh"Kuncoke"Eqqrgtcvkqp"("Uvcvkuvkecn"

Geqpqoke"cpf"Uqekcn"Tgugctej"cpf"Vtckpkpi"Egpvtg"hqt"Kuncoke"Eqwpvtkgu."Cpmctc"42350
50" Cpcn{uku"qh" vjg"Crrnkecvkqp"qh" KQUEQÓu"Qdlgevkxgu"cpf"Rtkpekrngu"qh"Ugewtkvkgu"Tgiwncvkqpu" hqt"

Kuncoke"Ugewtkvkgu"Rtqfwevu."KQUEQ."Ugrvgodgt"422:0
60" C{wd"J0."Mcykuj"D0U0."Fgukip"cpf"Wug"qh"Kppqxcvkxg"Kuncoke"Ecrkvcn"Octmgv"Rtqfwevu<"Gzrgtkgp-

eg"qh"Rcmkuvcp"cpf"Ocnc{ukc."]y<_"U0U0"Cnk"*tgf0+."Kuncoke"Ecrkvcn"Octmgvu0"Rtqfwevu."Tgiwncvkqp"
("Fgxgnqrogpv."Kuncoke"Tgugctej"cpf"Vtckpkpi"Kpuvkvwvg."Lgffcj"422:0

70" C{wd"O0."Wpfgtuvcpfkpi"Kuncoke"Hkpcpeg."Lqjp"Ykng{"("Uqpu"Nvf."Yguv"Uwuugz"42290
80" Fgxgnqrogpvu"kp"Hkpcpekcn"Tgiwncvkqp"cpf"Uwrgtxkukqp"kp"QKE"Ogodgt"Eqwpvtkgu0"C"Eqorctcvkxg"

Nqqm"cv"vjg"Eqwtug"qh"Inqdcn"Hkpcpekcn"Etkuku. UGUTKE."Fgegodgt"42350
90" Fgxgnqrogpv"qh"Ecrkvcn"Octmgv"Kphtcuvtwevwtgu."EQOEGE"EOTH."Ugrvgodgt"42350
:0" FkXcppc"L0."Jcpeqem"O0."Kuncoke"hkpcpeg"gpvgtu"pgy"rjcug."ÐVjg"DcpmgtÑ."Urgekcn"Tgrqtv<"Vqr"

Kuncoke"Hkpcpekcn"Kpuvkvwvkqpu"4235."Pqxgodgt0"
;0" Gpjcpekpi"Ecrkvcn"Octmgvu"Eqqrgtcvkqp"coqpi"KFD"Ogodgt"Eqwpvtkgu."KFD."Lgffcj"422:0
320" Gpjcpekpi"Kphtcuvtwevwtg"hqt"Kuncoke"Ecrkvcn"Octmgv."UE."Mwcnc"Nworwt"42350
330" Jcucp"O0."Ftkfk"L0."Vjg"Ghhgevu"qh"vjg"Inqdcn"Etkuku"qp"Kuncoke"cpf"Eqpxgpvkqpcn"Dcpmu<"C"Eqo-

rctcvkxg"Uvwf{."Yqtmkpi"Rcrgt"YR1321423."KOH."Ycujkpivqp"FE."Ugrvgodgt"42320"
340" Mcuuko"U0J0."Inqdcn"Hkpcpekcn"Etkuku"cpf"Kpvgitcvkqp"qh"Kuncoke"Uvqem"Octmgvu"kp"Fgxgnqrgf"cpf"

Fgxgnqrkpi"Eqwpvtkgu."Lcrcp"Gzvgtpcn"Vtcfg"Qticpk¦cvkqp."X0T0H"Ugtkgu"Pq0"683."Fgegodgt"42320
350" Kuncoke"Hkpcpeg"kp"QKE"Ogodgt"Eqwpvtkgu."UGUTKE."Oc{"42340
360" Kuncoke"Hkpcpeg"Qwvnqqm"4236."MHJ"Tgugctej"Nvf."Mwcnc"Nworwt"42360
370" Kuncoke" hkpcpekcn" ugtxkegu" kpfwuvt{" fgxgnqrogpv0" Vgp/{gct" htcogyqtm" cpf" uvtcvgikgu." Kuncoke"

Tgugctej"cpf"Vtckpkpi"Kpuvkvwvg."Lgffcj"42280"
380" Ocuncmqxke"O0."WM."vjg"ngcfkpi"yguvgtp"egpvtg"hqt"Kuncoke"hkpcpeg."VjgEkv{WM."Qevqdgt"42350
390" Ujkmqj"T0."Uvcvg"qh"vjg"inqdcn"Kuncoke"geqpqo{"4235"tgrqtv."Vjqouqp"Tgwvgtu"42350
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3:0" Uvcdknkv{"Tgrqtv"4232."Kuncoke"Hkpcpekcn"Ugtxkegu"Dqctf."Mwcnc"Nworwt"42320
3;0" Uvcdknkv{"Tgrqtv"4235."Kuncoke"Hkpcpekcn"Ugtxkegu"Dqctf."Mwcnc"Nworwt"42350"
420" Uvtcvgike"Rgthqtocpeg"Rncp"4235Î4237."Kuncoke"Hkpcpekcn"Ugtxkegu"Dqctf."Mwcnc"Nworwt"42350
430" Uvwto"O0."Ukgihtkgf"P0."Tgikqpcn"oqpgvct{"kpvgitcvkqp"kp"vjg"ogodgt"uvcvgu"qh"vjg"Iwnh"Eqqrgtcvkqp"

Eqwpekn."GED"Qeecukqpcn"Rcrgt"Ugtkgu"Pq0"53."Htcpmhwtv"co"Ockp"42270
440" Vjg"Tqng"qh"OGPC"Uvqem"Gzejcpigu"kp"Eqtrqtcvg"Iqxgtpcpeg."QGEF."Rctku"42340
450" Yqtnf"Dcpm"Hkpcpekcn"Fgxgnqrogpv"cpf"Uvtwevwtg"Fcvcugv"*fquvCr<"5202604236+0"
460" Yqtnf"Dcpm"Inqdcn"Hkpcpekcn"Fgxgnqrogpv"Fcvcdcug"*fquvCr<"5202604236+0
470" Yqtnf"Kuncoke"Dcpmkpi"Eqorgvkvkxgpguu"Tgrqtv"4235Î4236."Gtpuv"("[qwpi"42350"
480" yyy0kpfgzowpfk0eqo"*5202604236+0

Ctgcu"qh"uvqem"octmgvu"kpvgitcvkqp"kp"Kuncoke"eqwpvtkgu

Kuncoke"ecrkvcn"octmgv"ku"cp"kpvgitcn"eqorqpgpv"qh"vjg"inqdcn"Kuncoke"hkpcpekcn"u{uvgo0"Ocnc{ukc"
cpf"IEE" tgikqp" ctg" egpvgtu" qh" hkpcpekcn" cevkxkvkgu"yjkej" ctg" kp" eqornkcpeg"ykvj" vjg"UjctkÓcj"rtkp-
ekrngu0"Vjgtg"ku"c"pggf"hqt"c"oqtg"kpvgpukxg"kpvgtpcvkqpcn"eq/qtfkpcvkqp"qh"tgiwncvqt{"crrtqcejgu"cpf"
eqpuqnkfcvkqp"qh"vjg"Kuncoke"hkpcpeg"kpfwuvt{"vq"cejkgxg"ygnn/hwpevkqpkpi"cpf"ghhkekgpv"ecrkvcn"octmgv0"
Uwej"qticpk¦cvkqpu"cu"KHUD."CCQKHK"rtqxkfg"iwkfcpeg"vq"QKE"ecrkvcn"octmgv"tgiwncvqtu."dwv"vjgtg"ctg"
rtqdngou"ykvj"kvu"korngogpvcvkqp0"
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