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Qegpc"mqpf{elk"hkpcpuqygl"qtc¦"uvtcvgikk"hkpcpuqycpkc…  

rqyu¦gejp{ej"vqyct¦{uvy"gogt{vcnp{ej"y"ncvcej"422:Î4234
Cuuguuogpv"qh"vjg"hkpcpekcn"eqpfkvkqp"cpf"hkpcpekpi"uvtcvgikgu"qh"Eqooqp"Rgpukqp"Eqorcpkgu" 

kp"vjg"{gctu"422:Î4234

UŽqyc"mnwe¦qyg<"rqyu¦gejpg"vqyct¦{uvyc"gogt{vcnpg."¦{um"pgvvq."tgpvqypqW5."uvtcvgikg"hkpcpuqycpkc"

Mg{"yqtfu<"Eqooqp"Rgpukqp"Eqorcp{."pgv"rtqhkv."rtqhkvcdknkv{."hkpcpekpi"uvtcvgikgu

YuvCr

Qf"3;;;"tqmw"y"Rqnueg"hwpmelqpwl>"rqyu¦gejpg" vqyct¦{uvyc"gogt{vcnpg0" Kej"
¦cfcpkgo"lguv"qduŽwic"qdqyk>¦mqygiq."mcrkvcŽqygiq"hknctw"gogt{vcnpgiq"rqrt¦g¦"
kpyguvqycpkg"Wtqfm„y."mv„tg"u>" ko"rqykgt¦cpg"rt¦g¦"rt¦{u¦Ž{ej"gogt{v„y"y"rq-

uvcek"rŽceqp{ej"umŽcfgm0"RVG"¦ct¦>f¦cl>"qvyctv{ok"hwpfwu¦cok"gogt{vcnp{ok."u>"
rqfokqvcok"iqurqfcte¦{ok"pcuvcykqp{ok"pc"quk>icpkg"¦{umw"¦"f¦kcŽcnpqWek."e¦{nk"
kej"hwpmelqpqycpkg"oc"ejctcmvgt"mqogte{lp{0"

Egngo"ctv{mwŽw"lguv"rtg¦gpvcelc"gyqnwelk"qdqyk>¦wl>egiq"y"Rqnueg"u{uvgow"gogt{vcn-
pgiq."¦cfcM"uvcykcp{ej"RVG."ejctcmvgt{uv{mc"ogvqf"y{mqt¦{uv{ycp{ej"y"¦cmtgukg"qegp{"
kej"mqpf{elk"hkpcpuqygl"qtc¦"uvquqycp{ej"uvtcvgikk"hkpcpuqycpkc."c"vcmcg"rt¦grtqycf¦gpkg"
cpcnk¦{"rq¦kqow"tgpvqypqWek"qtc¦"uvqrpkc"¦cfŽwcgpkc"t{pmw"RVG"y"ncvcej"422:Î42340

¥quvcŽc"uhqtowŽqycpc"jkrqvg¦c"dcfcye¦c."¦iqfpkg"¦"mv„t>"pc"umwvgm"¦opkglu¦cpkc"
ukC"y{uqmqWek"rt¦{ejqf„y"RVG"rq¦kqo"tgpvqypqWek"wngic"tgiwnctpgow"qdpkcgpkw."
c"y"¦cmtgukg"uvtcvgikk"hkpcpuqycpkc"yu¦{uvmkg"RVG."lcmq"rqWtgfpke{"hkpcpuqyk"pkg-

¦iŽcu¦cl>e{"pcfokgtpgiq"¦crqvt¦gdqycpkc"pc"mcrkvcŽ"qde{."uvquwl>"mqpugtycv{yp>"
uvtcvgikC"y"¦cmtgukg"hkpcpuqycpkc"uyqlgl"f¦kcŽcnpqWek0
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30"Cmvwcnp{"mu¦vcŽv"u{uvgow"gogt{vcnpgiq"y"Rqnueg

3" uv{e¦pkc" 3;;;" tqmw"y"Rqnueg" ¦ce¦>Ž" qdqyk>¦{yc5" ¦tghqtoqycp{" u{uvgo"
gogt{vcnpq/tgpvqy{0

Rwpmv"y{lWekc"tghqto{"u{uvgow"¦cdg¦rkge¦gM"urqŽge¦p{ej"y"Rqnueg"uvcpqykŽq"
rqf¦kgngpkg"urqŽge¦gMuvyc"pc"vt¦{"itwr{."¦cW"mt{vgtkwo"d{Ž"ykgm"]Qnu¦gyumk."3;;;."
u0"46_<"

� quqd{"wtqf¦qpg"rt¦gf"3" uv{e¦pkc"3;6;" tqmw"pkg"¦quvcŽ{"qdlCvg" tghqto>0" Kej"
Wykcfe¦gpkc" dCf>"y{rŽcecpg"pc"fqv{eje¦cuqy{ej" ¦cucfcej." rq¦quvcŽ{" qpg"
y"u{uvgokg"tgrctv{e{lp{o="

� quqd{"wtqf¦qpg"rq"53"itwfpkc"3;6:"tqmw."c"rt¦gf"3"uv{e¦pkc"3;8;"tqmw"ucog"
¦cfge{fqycŽ{."e¦{"rq¦quvc5"y"uvct{o"u{uvgokg."e¦{"rt¦{uv>rk5"fq"¦tghqtoq-

ycpgiq="
� quqd{"wtqf¦qpg"rq"53"itwfpkc"3;8:"tqmw"qdnkicvqt{lpkg"owu¦>"uvc5"ukC"e¦Žqp-

mcok"¦tghqtoqycpgiq"u{uvgow0
Hwpfcogpvcnp{o"¦cŽqcgpkgo"tghqto{"d{Žq"y{rŽcecpkg"rt¦{u¦Žgiq"Wykcfe¦gpkc"

gogt{vcnpgiq"¦"vt¦gej"pkg¦cngcp{ej"at„fgŽ0"U{uvgo"qrctvq"pc"vt¦gej"hknctcej"gog-

t{vcnp{ej"]Ucu/Mwne¦{emc"*tgf+."3;;;."u0"57Î58_<
K"hknct"Î"¦tghqtoqycp{"¥WU0"Oc"qp"ejctcmvgt"tgrctv{e{lp{0"Mccf{"wdg¦rkge¦qp{"

oc"yŽcupg"mqpvq"gogt{vcnpg."pc"mv„t{o"itqocf¦qpg"u>"Wtqfmk"hkpcpuqyg"yrŽ{yc-

l>eg"fq"¦cmŽcfw"y"hqtokg"umŽcfgm0"Pc"kpf{ykfwcnp{o"mqpekg"wdg¦rkge¦qpgiq"¦quvcŽ"
¦crkucp{"mcrkvcŽ"rqe¦>vmqy{"pc"f¦kgM"3"uv{e¦pkc"3;;;"tqmw."dCf>e{"rtcygo"pcd{v{o0"

KK"hknct"Î"qdqyk>¦mqy{"u{uvgo"gogt{vcnp{"q"ejctcmvgt¦g"mcrkvcŽqy{o0"Rqfuvcy>"
lgiq"hwpmelqpqycpkc"d{Žq"rqyqŽcpkg"fq"c{ekc"rqyu¦gejp{ej"vqyct¦{uvy"gogt{vcn-
p{ej."mv„tg"tq¦rqe¦CŽ{"¦ct¦>f¦cpkg"QHG0"Vtqfmk" vtchkcl>eg"fq"hwpfwu¦{"rqejqf¦>"
¦"e¦CWek"umŽcfmk"gogt{vcnpgl"rŽceqpgl"fq"¥WU."mv„t{"fqmqpwlg"kej"vtcpuhgtw"fq"QHG0"

KKK" hknct"Î"fqdtqyqnpg"wdg¦rkge¦gpkg"q"ejctcmvgt¦g"mcrkvcŽqy{o."hkpcpuqycpg"
kpf{ykfwcnpkg"rt¦g¦"quqd{"wycccl>eg."cg"w¦{umkycpg"rt¦g¦"pkg"Wykcfe¦gpkc"¦"hknct„y"
qdqyk>¦mqy{ej"dCf>"¦d{v"pkumkg"y"uvquwpmw"fq"kej"qe¦gmkycM0"

Rkgtyu¦{o"cmvgo"rtcyp{o."mv„t{"tgiwnqycŽ"f¦kcŽcnpqW5"RVG"qtc¦"QHG."d{Žc"
Wuvcyc"¦"fpkc"4:"ukgtrpkc"3;;9"t0"q"qticpk¦celk"k"hwpmelqpqycpkw"hwpfwu¦{"gogt{-

vcnp{ej"]F¦0W0"3;;9"pt"35;."rq¦0";56_0"E¦CW5"lgl"¦crku„y"y"¦cmtgukg"rq¦kqow"umŽcfgm"
rt¦gmc¦{ycp{ej"fq"QHG"¦quvcŽc"¦okgpkqpc."y"y{pkmw"e¦giq"qf"3"oclc"4233"tqmw"
qdqyk>¦{ycŽ"pqy{"rqt¦>fgm"rtcyp{0"Y"c{ekg"ygu¦Žc"Wuvcyc"¦"fpkc"47"octec"4233"tqmw"
q"¦okcpkg"pkgmv„t{ej"wuvcy"¦yk>¦cp{ej"¦" hwpmelqpqycpkgo"u{uvgow"wdg¦rkge¦gM"
urqŽge¦p{ej"]F¦0W0"¦"4233"t0"pt"97."rq¦0"5;:_0"Pclyccpkglu¦c"oqf{hkmcelc"fqv{e¦{Žc"
y{uqmqWek"rt¦gmc¦{ycp{ej"fq"QHG"umŽcfgm0"Fq"52"mykgvpkc"d{Žq"vq"9.5'."¦cW"qf"
3"oclc"4.5'0"Rq¦quvcŽc"e¦CW5"lguv"¦crku{ycpc"pc"uwdmqpvcej"rt¦{u¦Ž{ej"gogt{v„y"
y"¥cmŽcf¦kg"Wdg¦rkge¦gM"UrqŽge¦p{ej0"Vgp"uvcp"qdqyk>¦{ycŽ"fq"53"uv{e¦pkc"4236"tqmw0"
Quvcvpkc"¦okcpc"tgiwncelk"rtcyp{ej"okcŽc"okglueg"3"nwvgiq"4236"tqmw0"Y"v{o"fpkw"
¦ce¦CŽc"qdqyk>¦{yc5"Wuvcyc"¦"fpkc"8"itwfpkc"4235"t0"q"¦okcpkg"pkgmv„t{ej"wuvcy"
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y"¦yk>¦mw"¦"qmtgWngpkgo"¦cucf"y{rŽcv{"gogt{vwt"¦g"Wtqfm„y"¦itqocf¦qp{ej"y"qv-
yctv{ej"hwpfwu¦cej"gogt{vcnp{ej"]F¦0W0"4235."rq¦0"3939_0"Y"ghgmekg"fŽwcpq/umctdqyc"
e¦CW5"cmv{y„y"QHG"¦quvcŽc"rt¦gmc¦cpc"fq"¥WU."eq"q¦pce¦cŽq"rt¦gvtcpuhgtqycpkg"
qmqŽq"73.7'"Wtqfm„y"¦"tcejwpm„y"e¦Žqpm„y"QHG"pc"tcejwpmk"y"¥WU0"Fqfcvmqyq"
mccf{"e¦Žqpgm"QHG"y"qmtgukg"3"mykgvpkcÎ53"nkrec"4236"tqmw"okcŽ"qdqyk>¦gm"¦Žqc{5"
y"¥WU"fgmnctcelC"q"fcnu¦gl"rt¦{pcngcpqWek"fq"QHG0"LgWnk" vgiq"pkg"we¦{pkŽ."ecŽqW5"
umŽcfmk"lguv"gykfgpelqpqycpc"pc"mqpekg"y"¥WU0

U¦e¦gi„Ž{"¦okcp"u>"¦cyctvg"y"rqpkcu¦gl"vcdgnk0

Vcdgnc"30"Rqf¦kcŽ"umŽcfmk"rqokCf¦{"QHG"c"uwdmqpvq"y"¥WU"fq"4233"tqmw

Qmtgu QHG Uwdmqpvq"y"¥WU

2302304233Î5202604233 9.52' ––

2302704233Î5303404233 4.52' 7.22'

2302304234Î5303404234 4.52' 7.22'

2302304235Î5303404235 4.:2' 6.72'

2302304236Îfqegnqyq 4.;4' 6.5:'

`t„fŽq<"]Wuvcyc"¦"fpkc"47"octec"4233"t0È"qtc¦"Wuvcyc"¦"fpkc"8"itwfpkc"4235"t0È_0

40"Ogvqf{"qegp{"mqpf{elk"qtc¦"uvtcvgikk"hkpcpuqy{ej"RVG

Fq"qegp{" rq¦kqow" tgpvqypqWek" RVG"y{mqt¦{uvcpq"yumcapkmk" tgpvqypqWek."
mv„t{ej"mqpuvtwmelc" uvcpqyk" tgncelC" quk>icp{ej"rt¦g¦"RVG"¦{um„y"fq" tq¦okct„y"
rtqycf¦qpgl"rt¦g¦"pkg"f¦kcŽcnpqWek0"Kphqtocelg"fq"cpcnk¦{"rqejqf¦>"¦g"urtcyq¦fcM"
hkpcpuqy{ej"qdqyk>¦mqyq"rwdnkmqycp{ej"rt¦g¦"vqyct¦{uvyc"gogt{vcnpg"pc"mqpkge"
tqmw"qdtcejwpmqygiq0"Pclkuvqvpkglu¦g" ¦" rgturgmv{y{"pkpkglu¦gl" cpcnk¦{" u>" dkncpu"
*rqejqf¦>"¦"pkgiq"kphqtocelg"pc"vgocv"mcrkvcŽ„y"yŽcup{ej"qtc¦"cmv{y„y"RVG+"qtc¦"
tcejwpgm"¦{um„y"k"uvtcv"*fquvcte¦c"fcp{ej"pc"vgocv"rq¦kqow"rt¦{ejqf„y"¦"f¦kcŽcn-
pqWek"rqfuvcyqygl"qtc¦"¦{umw"pgvvq+0

Rkgtyu¦{o"¦g"yumcapkm„y" lguv"yumcapkm" tgpvqypqWek" urt¦gfcc{"TQU0" Lgiq"
rq¦kqo"qdnke¦c"ukC"¦c"rqoqe>"pcuvCrwl>egl"hqtowŽ{"]Octekpmqyumc."4229."u0"488_<

ZN
ROS x100%

PZS
= ."if¦kg<"

¥P"Î"¦{um"pgvvq"tqmw"qdtcejwpmqygiq.
R¥U"Î"rt¦{ejqf{"¦g"urt¦gfcc{"tqmw"qdtcejwpmqygiq0
Ko"y{cu¦{"rq¦kqo"vgiq"yumcapkmc."v{o"tgncelc"rqokCf¦{"¦{umkgo"pgvvq"c"rt¦{-

ejqfcok"¦g"urt¦gfcc{"dcfcpgiq"rqfokqvw"mqt¦{uvpkglu¦c0
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PcuvCrp{"lguv"yumcapkm"tgpvqypqWek"mcrkvcŽw"yŽcupgiq"TQG0"Qdnke¦c"ukC"iq"pc"
dc¦kg"rqpkcu¦giq"y¦qtw"]Y{r{ej"*tgf0+."4229."u0"3:2_<

ZN
ROE x100%

KW
= ."if¦kg<"

MY"Î"rq¦kqo"mcrkvcŽw"yŽcupgiq"rt¦gfukCdkqtuvyc"pc"mqpkge"tqmw"qdtcejwpmqygiq0
Ko"y{cu¦{"rq¦kqo"vgiq"yumcapkmc."v{o"wf¦kcŽ"¦{umw"pgvvq"y"mcrkvcng"yŽcup{o"

ur„Žmk"lguv"kuvqvpkglu¦{"k"v{o"y{cu¦c"lgl"tgpvqypqW50
Quvcvpk"lguv"yumcapkm"tgpvqypqWek"cmv{y„y"TQC0"Lgiq"rq¦kqo"wuvcnc"ukC"¦"y{-

mqt¦{uvcpkgo"pcuvCrwl>egl"hqtowŽ{"]UkgtrkMumc."Lcejpc."4228."u0"39;_<

ZN
ROA x100%

A
= ."if¦kg<"

C"Î"yctvqW5"ocl>vmw"vqyct¦{uvyc"gogt{vcnpgiq0
Ko"y{cu¦{" rq¦kqo" vgiq"yumcapkmc." v{o" kuvqvpkglu¦{" lguv" wf¦kcŽ" ¦{umw"pgvvq"

y"ocl>vmw."c"¦cngcpqW5"rqokCf¦{"cpcnk¦qycp{ok"ykgnmqWekcok"mqt¦{uvpkglu¦c0
Pcngc{"lgfpcm"y{tcapkg"rqfmtgWnk5."kc"yumcapkmk"¦crtqrqpqycpg"rt¦g¦"cwvqtc"

fq"cpcnk¦{"ocl>"ycf{0"Y"nkvgtcvwt¦g"eqtc¦"e¦CWekgl"u>"qpg"mt{v{mqycpg"¦c"vq."cg"kej"
mqpuvtwmelc"qrkgtc"ukC"pc"yctvqWekcej"mukCiqy{ej"qtc¦"pkg"wy¦inCfpkcl>"f{pcokmk"
¦okcp"k"y"urqu„d"qe¦{ykuv{"rtghgtwl>"hwpfwu¦g"uknpg"mcrkvcŽqyq"]Fwf{e¦."4224."u0"399_0

Y" nkvgtcvwt¦g" hcejqygl"oqcpc" ¦cqdugtyqyc5"y¦tquv" ¦pce¦gpkc"okgtpkm„y"
qegpkcl>e{ej" tgpvqypqW5" rqfokqv„y"qrctv{ej" pc" mqpegrelk" ¦{umw" tg¦{fwcnpgiq"
(Tgukfwcn"kpeqog+."vcmkej"lcm"GXC"*Geqpqoke"Xcnwg"Cffgf+"qtc¦"EXC"*Ecuj"Xcnwg"
Cffgf+"]Jgnhgtv."4226."u0"727_0

UvtcvgikC"hkpcpuqy>"oqcpc"qmtgWnk5"lcmq"¦dk„t"mt{vgtk„y"k"tgiwŽ"rquvCrqycpkc"
rqfrqt¦>fmqycp{ej"tgcnk¦celk"uvtcvgike¦pgiq"egnw"tq¦yqlw"rt¦gfukCdkqtuvyc."mv„tg"
qmtgWncl>"¦ct¦>f¦cl>e{"rt¦{"rqfgloqycpkw"fge{¦lk"fqv{e¦>e{ej"rq¦{umkycpkc"Wtqfm„y"
pc"f¦kcŽcnpqW5"dkgc>e>"k"tq¦yqlqy>"qtc¦"qmtgWncpkw"mkgtwpm„y"k"urquqd„y"y{mqt¦{-

uvcpkc" v{ej"Wtqfm„y"¦"wy¦inCfpkgpkgo" kuvpkgl>e{ej"u¦cpu."qitcpke¦gM" k" ¦yk>¦m„y"
¦"qvqe¦gpkgo"]Yknkoqyumc."Yknkoqyumk."4223."u0"934_0

Fq"rqfuvcyqy{ej"qdu¦ct„y"uvtcvgikk"hkpcpuqygl."ygfŽwi"nkvgtcvwt{"rt¦gfokqvw."
pcngc{"¦cnke¦{5"]Yknkoqyumc."Yknkoqyumk."4223."u0"934_<"

� uvtcvgikC"kpyguvqycpkc"y"ocl>vgm.
� uvtcvgikC"rq¦{umkycpkc"mcrkvcŽ„y.
� uvtcvgikC"tgf{uvt{dwelk"¦{umw0

Uvtcvgikc" hkpcpuqycpkc" lguv" ¦cvgo" lgfp{o"¦" gngogpv„y" uvtcvgikk" hkpcpuqygl"
rqfokqvw"iqurqfcte¦giq0"Rqngic"qpc"pc"rt¦{lCekw" qfrqykgfpkgl" uvtwmvwt{" at„fgŽ"
hkpcpuqycpkc"ocl>vmw."mv„tc"woqcnkyk"quk>ipkCekg"uvtcvgike¦p{ej"egn„y"rt¦g¦"rt¦gf-

ukCdkqtuvyq"]MqŽquqyumc"*tgf0+."4236."u0"36_0
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F¦kCmk"yumcapkmqyk"qi„npgiq"¦cfŽwcgpkc"oqcnkyc"lguv"qegpc"uvtcvgikk"hkpcpuq-

ycpkc"uvquqycpgl"y"fcp{o"rt¦gfukCdkqtuvykg0"Qdnke¦c"ukC"iq"¦c"rqoqe>"pcuvCrwl>egl"
hqtowŽ{"]Y{r{ej"*tgf0+."4229."u0"3:5_<

KOx100
WZ

A
=  

if¦kg<
Y¥"Î"yumcapkm"qi„npgiq"¦cfŽwcgpkc.
MQ"Î"mcrkvcŽ"qde{"rt¦gfukCdkqtuvyc0
Y"nkvgtcvwt¦g"rt¦gfokqvw"y{t„cpkc"ukC"vt¦{"uvtcvgikg"hkpcpuqycpkc"f¦kcŽcnpqWek"

rt¦gfukCdkqtuvyc"]Dtkijco."Jqwuvqp."4222."u0"969_<
� citgu{yp>"*qhgpu{yp>+.
� wokctmqycp>"*¦t„ypqyccqp>+."
� mqpugtycv{yp>"*fghgpu{yp>+0

Y"nkvgtcvwt¦g"rt¦gfokqvw"w¦pclg"ukC."cg"uvtcvgikC"mqpugtycv{yp>"uvquwl>"rt¦gfukC-

dkqtuvyc."y"mv„t{ej"rq¦kqo"yumcapkmc"¦cfŽwcgpkc"pkg"rt¦gmtce¦c"52'."e¦{nk"y"lgfpgl"
¦Žqv„yeg"ocl>vmw"mcrkvcŽ{"qdeg"uvcpqyk>"ocmu{ocnpkg"52"itqu¦{0"Vcmkg"rqfokqv{"
ejctcmvgt{¦wl>"pkumkg"t{¦{mq"hkpcpuqyg."y{uqmk"rq¦kqo"¦fqnpqWek"mtgf{vqygl."cng"
lgfpqe¦gWpkg"ocŽg"oqcnkyqWek"y{mqt¦{uvcpkc"ghgmvw"faykipk"hkpcpuqygl"qtc¦"vcte¦{"
rqfcvmqygl"]Y{r{ej"*tgf0+."4229."u0"3:5_0

Rq¦kqo"yumcapkmc"¦cfŽwcgpkc"y{pqu¦>e{"52Î92'"kphqtowlg."cg"rt¦gfukCdkqt-
uvyq"y" ¦cmtgukg" hkpcpuqycpkc" uyqlgl" f¦kcŽcnpqWek" uvquwlg" wokctmqycp>" uvtcvgikC0"
Y"ykCmu¦{o"uvqrpkw"oqcg"qpq"mqt¦{uvc5"¦"ghgmvw"faykipk"hkpcpuqygl"qtc¦"vcte¦{"
rqfcvmqygl."lgfpcm"lgiq"¦fqnpqW5"mtgf{vqyc"lguv"pkcu¦c."c"mqu¦v{"hkpcpuqyg"y"ykCm-

u¦{o"uvqrpkw"qdek>ccl>"y{pkm"hkpcpuqy{"]Y{r{ej"*tgf0+."4229."u0"3:6_0
If{"rq¦kqo"yumcapkmc"¦cfŽwcgpkc"lguv"y{cu¦{"pkc"92'."q¦pce¦c"vq."cg"rt¦gf-

ukCdkqtuvyq"uvquwlg"citgu{yp>"uvtcvgikC"hkpcpuqycpkc"uyqlgl"f¦kcŽcnpqWek0"Y"vcmkgl"
u{vwcelk" ¦pclfwl>" ukC" pcle¦CWekgl" hkto{"pkgdCf>eg"y" uvcpkg"y{igpgtqyc5" ¦{um„y."
mv„tg"rqykCmu¦{Ž{d{" kej"mcrkvcŽ{"yŽcupg."d>fa" vgc" vcmkg."mv„tg"uvquwl>" vC" uvtcvgikC"
Wykcfqokg."rt¦g¦pce¦cl>e"ecŽ{"¦{um"pc"f{ykfgpf{"k"mqt¦{uvcl>e"¦"mcrkvcŽw"qdegiq."
mv„tgiq"mqu¦v"rq¦{umcpkc"lguv"pkcu¦{"pkc"y"rt¦{rcfmw"mcrkvcŽw"yŽcupgiq"]Y{r{ej"
*tgf0+."4229."u0"3:6_0

50""Qegpc"u{vwcelk"hkpcpuqygl"RVG"qtc¦"kej"uvtcvgikk"hkpcpuqycpkc""
y"ncvcej"422:Î4234

Rkgtyu¦{o"qdu¦ctgo"cpcnk¦{" lguv"qegpc"gyqnwelk" uvtwmvwt{"rt¦{ejqf„y" vqyc-

t¦{uvy"gogt{vcnp{ej0"Fyqoc"pclyccpkglu¦{ok"at„fŽcok"u>"rt¦{ejqf{"¦"yrŽcecp{ej"
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Vcdgnc"40"Y{dtcpg"fcpg"¦"tcejwpmw"¦{um„y"k"uvtcv"t{pmw"RVG"y"ncvcej"422:Î4234"*onp"RNP+

Rq¦{elc 2008 2009 2010 2011 2012

EcŽmqykvg"rt¦{ejqf{ 4"296.6 4"394.4 3";:;.2 3":2;.3 3"875.8

Rt¦{ejqf{"¦"qrŽcv"qf"umŽcfgm 3"462.; 3"524.4 :28.5 775.7 4:;.:

Rt¦{ejqf{"¦"qrŽcv"¦c"¦ct¦>f¦cpkg 7;7.2 85;.9 :;5.9 ;:3.4 3"254.6

Mqu¦v{"ecŽmqykvg 3"379.4 3"447.6 3"473.3 3"263.7 986.9
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`t„fŽq<"qdnke¦gpkc"yŽcupg"pc"rqfuvcykg"fcp{ej"¦"vcdgnk"50

Cpcnk¦wl>e"rqy{cu¦g" ¦guvcykgpkg."oqcpc" ¦cqdugtyqyc5"dctf¦q" e¦{vgnp>" vgp-

fgpelC"y" ¦cmtgukg" rq¦kqow"qtc¦" uvtwmvwt{"rt¦{ejqf„y"RVG"y"dcfcp{o"qmtgukg0"
Rqe¦>yu¦{"qf"tqmw"422;"rq¦kqo"rt¦{ejqf„y"uvcng"urcfc."eq"umwvmqycŽq"qdpkcgpkgo"
rt¦{ejqf„y"y"4234"tqmw"q"rqpcf"722"onp"RNP"y"uvquwpmw"fq"tqmw"422;"*dnkumq"
46'+0"Y" uvtwmvwt¦g"rt¦{ejqf„y"RVG"y{tcapkg"ykfc5"pcuvCrwl>e>" vgpfgpelC<" rq-

e¦>yu¦{"qf"422;" tqmw"rt¦{ejqf{"¦g" umŽcfgm"ocngl>." tqup>"¦cW"rt¦{ejqf{"¦"qrŽcv"
¦c"¦ct¦>f¦cpkg0"Lguv" vq"ghgmv"qdpkcgpkc"uvcymk"rtqyk¦lk"qf"umŽcfmk"qtc¦"rqukcfcpkc"
rt¦g¦"RVG"eqtc¦"ykCmu¦{ej"cmv{y„y"pgvvq."qf"mv„t{ej"rqdkgtcpc"lguv"qrŽcvc"¦c"¦c-

t¦>f¦cpkg0"Wf¦kcŽ"qrŽcv"qf"umŽcfmk"y"ecŽmqykv{ej"rt¦{ejqfcej"y"qmtgukg"422:Î4234"
¦opkglu¦{Ž"ukC"q"rqpcf"64"rwpmv{"rtqegpvqyg."¦cW"myqvc"rt¦{ejqf„y"¦"v{vwŽw"qrŽcv"
qf"umŽcfmk"y"cpcnqike¦p{o"qmtgukg"urcfŽc"q"rqpcf"98'0"FqmŽcfpkg"qfytqvpc"vgp-

fgpelc"oc"okglueg"y"¦cmtgukg"rt¦{ejqf„y"¦"v{vwŽw"¦ct¦>f¦cpkc."wf¦kcŽ"vgl"mcvgiqtkk"
qrŽcv"y"ecŽmqykv{ej"rt¦{ejqfcej"y"cpcnk¦qycp{o"qmtgukg"¦ykCmu¦{Ž"ukC"q"rqpcf"55"
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rwpmv{"rtqegpvqyg."¦cW"myqvc"rt¦{ejqf„y"¦"qrŽcv"¦c"¦ct¦>f¦cpkg"y¦tquŽc"q"rqpcf"
652"onp"RNP."e¦{nk"q"dnkumq"97'0

Y"y{pkmw"wuvcyqy{ej"¦okcp"qdqyk>¦wl>e{ej"qf"rqe¦>vmw"4236" tqmw"pcngc{"
ukC"urqf¦kgyc5"fcnu¦giq"qdpkccpkc"rt¦{ejqf„y"RVG"qtc¦"¦okcp"y"kej"uvtwmvwt¦g0

Mqnglp{"qdu¦ct"cpcnk¦{"fqv{e¦{"rq¦kqow"¦{um„y"t{pmw"RVG"qtc¦"tgpvqypqWek"
rqu¦e¦gi„np{ej"vqyct¦{uvy0

Vcdgnc"50"Y{dtcpg"fcpg"dkncpuqyg"t{pmw"RVG"y"ncvcej"422:Î4234"*onp"RNP+

Pozycla 2008 2009 2010 2011 2012

Cmv{yc 5"698.5 5"858.; 5"::8.2 5"825.9 5";8;.2

McrkvcŽ"yŽcup{ 5"275.8 5"442.; 5"669.: 5"3:4.6 5"885.6

¥qdqyk>¦cpkc"k"tg¦gty{"pc"¦qdqyk>¦cpkc 644.9 638.2 65:.4 643.5 557.8
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`t„fŽq<"qdnke¦gpkc"yŽcupg"pc"rqfuvcykg"yyy0mph0iqx0rn0
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42'0"F¦kcŽq"ukC"vcm"okoq"tgiwnctpkg"urcfcl>e{ej"y"v{o"qmtgukg"rt¦{ejqf„y"RVG"
*vcdgnc"4+0"Q¦pce¦c"vq."cg"rqyqfgo"vcmkgiq"uvcpw"t¦ge¦{"lguv"uvcŽg"qdpkccpkg"rt¦g¦"
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T{uwpgm"60"Yumcapkmk"TQU."TQG"k"TQC"fnc"t{pmw"RVG"y"ncvcej"422:Î4234

`t„fŽq<"qdnke¦gpkc"yŽcupg"pc"rqfuvcykg"fcp{ej"¦"vcdgnk"4"k"t{uwpmw"50

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 12/01/2026 07:49:02



58: RCYGŸ"VTKRRPGT

Cpcnk¦wl>e"fcpg"pc"rqy{cu¦{o"t{uwpmw."Žcvyq"¦cwycc{5"vgpfgpelC."mv„tc"fq-

v{e¦{"yu¦{uvmkej"yumcapkm„y"tgpvqypqWek0"Y"qmtgukg"422:Î4232"tgpvqypqW5"RVG"
uvcng"ukC"qdpkccŽc."qfrqykgfpkq"q"7.8"r0r0"fnc"TQU."8.;"r0r0"fnc"TQG"qtc¦"7.;"r0r0"
y"rt¦{rcfmw"TQC0"Qf"tqmw"4232"rq¦kqo"tgpvqypqWek"RVG"okgt¦qp{"vt¦goc"ye¦gW-
pkgl"y{okgpkqp{ok"yumcapkmcok"¦ykCmu¦cŽ"ukC."eq"y"ncvcej"4232Î4234"umwvmqycŽq"
y¦tquvgo"yumcapkmc"TQU"q"35.3"r0r0."TQG"q"4.4"r0r0."TQC"¦cW"q"4.8"r0r0

Y"qmtgukg"4232Î4234."okoq"urcfcl>e{ej"rt¦{ejqf„y"RVG."tgpvqypqW5"ukC"rq-
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T{uwpgm"70"Yumcapkm"qi„npgiq"¦cfŽwcgpkc"fnc"t{pmw"RVG"y"ncvcej"422:Î4234

`t„fŽq<"qdnke¦gpkc"yŽcupg"pc"rqfuvcykg"fcp{ej"¦"vcdgnk"50

¥cfŽwcgpkg"RVG"mu¦vcŽvwlg" ukC" pc" pkumko"rq¦kqokg0"Y"dcfcp{o"qmtgukg" lgiq"
yumcapkm"wvt¦{o{ycŽ" ukC"pc"rq¦kqokg"33Î34'."c"y"quvcvpko"cpcnk¦qycp{o"tqmw"
urcfŽ"fq":.7'0

Q¦pce¦c"vq."cg"t{pgm"RVG"y"pkgykgnmko"uvqrpkw"mqt¦{uvc"¦"qde{ej"at„fgŽ"hkpcp-

uqycpkc."eq"wrtcypkc"fq"uvykgtf¦gpkc."kc"rqyu¦gejpg"vqyct¦{uvyc"gogt{vcnpg"uvquwl>"
mqpugtycv{yp>"*¦cejqycye¦>+"uvtcvgikC"y"¦cmtgukg"hkpcpuqycpkc"uyqlgl"f¦kcŽcnpqWek0

ZakoMczenie

UhqtowŽqycpc"jkrqvg¦c" dcfcye¦c" ¦quvcŽc"y"rkgtyu¦gl" e¦CWek" ¦ygt{hkmqycpc"
pgicv{ypkg."¦cW"y"ftwikgl"rq¦{v{ypkg0"

Wuvcyqyg"tgiwncelg"yrtqycf¦cpg"y"4233"tqmw"kuvqvpkg"qitcpke¦{Ž{"pcrŽ{y"mcrkvcŽw"
fq"rqtvhgnk"hwpfwu¦{"gogt{vcnp{ej."pc"umwvgm"qdpkcgpkc"rq¦kqow"rŽceqp{ej"umŽcfgm0"
¥pcnc¦Žq"vq"qf¦ykgtekgfngpkg"y"¦opkglu¦cl>e{ej"ukC"rt¦{ejqfcej"RVG."u¦e¦gi„npkg"
¦"qrŽcv"qf"umŽcfgm0"Pkg"yrŽ{pCŽq"lgfpcm"pc"qdpkcgpkg"¦{um„y"RVG"qtc¦"lgiq"tgpvqy-

pqWek"f¦kCmk"¦tgfwmqycpkw"rt¦g¦"vqyct¦{uvyc"uyqkej"mqu¦v„y0"Pcngc{"¦cmŽcfc5."cg"
y"rt¦{u¦ŽqWek"dCf>"y{uvCrqyc5"eqtc¦"ykCmu¦g"vtwfpqWek"¦"wvt¦{o{ycpkgo"vcmkgiq"
uvcpw."¦g"y¦inCfw"pc"qdqyk>¦wl>eg"qf"4236"tgiwncelg."mv„tg"urqyqfwl>"¦opkglu¦gpkg"
ukC"nke¦d{"mnkgpv„y"hwpfwu¦{."eq"yrŽ{pkg"pc"fcnu¦g"qdpkccpkg"rt¦{ejqf„y0

Y"¦cmtgukg" uvquqycp{ej"rt¦g¦"RVG"uvtcvgikk" hkpcpuqycpkc"jkrqvg¦c"dcfcye¦c"
¦quvcŽc" ¦ygt{hkmqycpc"rq¦{v{ypkg0"RVG." lcmq" kpuv{vwelg" hkpcpuqyg" k" rqWtgfpke{"
hkpcpuqyk."y"¦fge{fqycpgl"ykCmu¦qWek"y{mqt¦{uvwl>"mcrkvcŽ{"yŽcupg."c"¦qdqyk>¦cpkc"
pkg"uvcpqyk>"kuvqvpgiq"at„fŽc"hkpcpuqycpkc0"
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