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UŽqyc"mnwe¦qyg<"kpyguvqycpkg"qfrqykgf¦kcnpg"urqŽge¦pkg."t{pmk"yuejqf¦>eg."ghgmv{ypqW5"kpyguv{elk

Mg{"yqtfu<"uqekcnn{"tgurqpukdng"kpxguvkpi."gogtikpi"octmgvu."kpxguvogpv"ghhkekgpe{

YuvCr

Kpyguvqycpkg" qfrqykgf¦kcnpg" urqŽge¦pkg" *cpi0"Uqekcnn{"Tgurqpukdng" Kpxguvkpi 

Î"UTK+"rqngic"pc"wy¦inCfpkgpkw"y"fge{¦lcej"kpyguv{e{lp{ej"e¦{ppkm„y"pkg"v{nmq"
¦yk>¦cp{ej" ¦"ocmu{ocnk¦cel>" ¦{um„y." cng" vcmcg" ¦" u¦gtqmq" tq¦wokcp{o"fqdtgo"
urqŽge¦p{o0"Rqfglowl>e"fge{¦lg"kpyguv{e{lpg."kpyguvqt¦{"dkqt>"rqf"wyciC"myguvkg"
qejtqp{"Wtqfqykumc."qejtqp{"rtcy"e¦Žqykgmc."rt¦guvt¦gicpkc"rt¦g¦"gokvgpv„y"¦cucf"
vcmkej"lcm"¦t„ypqyccqp{"tq¦y„l."fdcŽqW5"q"Wtqfqykumq"pcvwtcnpg."pc"rt¦{mŽcf"rqrt¦g¦"
pkgkpyguvqycpkg"y" ur„Žmk" ¦" dtcpc{" cnmqjqnqygl." v{vqpkqygl" e¦{"rt¦gfukCdkqtuvyc"
¦clowl>eg" ukC" rtqfwmel>" dtqpk0" Kpyguvqycpkg" qfrqykgf¦kcnpg" urqŽge¦pkg" qfit{yc"
eqtc¦"ykCmu¦>"tqnC"pc"t{pmcej"hkpcpuqy{ej."cmv{yc"qfrqykgf¦kcnp{ej"urqŽge¦pkg"
hwpfwu¦{"kpyguv{e{lp{ej"tqup>"¦"tqmw"pc"tqm0

Egngo"pkpkglu¦giq"ctv{mwŽw"lguv"rt¦gfg"yu¦{uvmko"¦dcfcpkg"t{pmw"kpyguv{elk"qfrq-

ykgf¦kcnp{ej"urqŽge¦pkg"tgikqpw"Gwtqr{"Vtqfmqygl"k"Yuejqfpkgl"qtc¦"rqt„ypcpkg"iq"
¦"mtclcok"Gwtqr{"¥cejqfpkgl0"¥g"y¦inCfw"pc"fqokpwl>e>"tqnC"Rqnumk"y"Gwtqrkg"Vtqfmqygl"
k"Yuejqfpkgl."rqffcpq"cpcnk¦kg"ghgmv{ypqW5"rqnumkgiq"t{pmw"kpyguv{elk"qfrqykgf¦kcnp{ej"
urqŽge¦pkg0"Pc"rqfuvcykg"¦cejqycpkc"kpfgmuw"TGURGEV"rqflCvq"rt„dC"qfrqykgf¦k"pc"
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r{vcpkg."e¦{"ghgmv{ypqW5"kpyguv{elk"y"rqnumkg"ur„Žmk"qfrqykgf¦kcnpg"urqŽge¦pkg"t„cpk"ukC"
rqf"y¦inCfgo"tgpvqypqWek"k"t{¦{mc"qf"kpyguv{elk"y"ur„Žmk"kpp{ej"ugmvqt„y"rqnumkgl"ikgŽf{0

30"Rqfuvcyqyg"mqpegrelg"kpyguvqycpkc"qfrqykgf¦kcnpgiq"urqŽge¦pkg

Fghkpkelc" kpyguvqycpkc"qfrqykgf¦kcnpgiq" urqŽge¦pkg"yrtqycf¦qpc"rt¦g¦"Gw-

tqrgcp"Uwuvckpcdng"Kpxguvogpv"Hqtwo"*Gwtqukh+3"qfyqŽwlg"ukC"fq"yrŽ{yw"pc"rtqegu"
rqfgloqycpkc"fge{¦lk"kpyguv{e{lp{ej"e¦{ppkm„y"rq¦chkpcpuqy{ej<"Wtqfqykumqy{ej"
*cpi0"gpxktqpogpv"Î"G+."urqŽge¦p{ej"*cpi0"uqekcn"Î"U+"qtc¦"¦yk>¦cp{ej"¦"Žcfgo"mqtrq-

tce{lp{o"*cpi0"iqxgtpcpeg"Î"I+"k"qmtgWncp{ej"yur„npkg"umt„vgo"GUI0"FghkpkelC"qrctv>"
pc"GUI"oqcgo{"¦pcnga5"t„ypkgc"y"rtcecej"rqnumkej"cwvqt„y"]E¦gtyqpmc."4233c."
4233d."4234c."4234d."4234e."4235="E¦gtyqpmc."Uvcpku¦gyumc"4235="E¦gtyqpmc."Yqnumc."
4235="Mcaokgtmkgyke¦."4232="Octekpmqyumc."4232="Wtdcp."4233+0"Qdugtywlgo{"fwcg"
¦t„cpkeqycpkg"mqpegrelk"y"tcocej"kpyguvqycpkc"qfrqykgf¦kcnpgiq"urqŽge¦pkg"rqf"
y¦inCfgo"uvquqycp{ej"tq¦yk>¦cM."pcekumw"pc"lgfgp"qmtgWnqp{"e¦{ppkm"GUI0"¥iqf-

pkg"¦"mncu{hkmcel>"Gwtqukh"tq¦t„cpkco{"9"iŽ„yp{ej"mqpegrelk."mv„tg"u>"rqyk>¦cpg"¦g"
uvtcvgikcok"wy¦inCfpkcl>e{ok"mt{vgtkc"kpyguvqycpkc"qfrqykgf¦kcnpgiq"urqŽge¦pkg40"
Rkgtyu¦c"mqpegrelc"vq"kpyguv{elg"egnqyg"umwrkqpg"pc"¦t„ypqyccqp{o"tq¦yqlw"*cpi0"
Uwuvckpcdknkv{"Vjgogf"Kpxguvogpv+."u>"vq"kpyguv{elg"y"cmv{yc"rqyk>¦cpg"¦g"¦t„ypq-

yccqp{o"tq¦yqlgo"k"tgrtg¦gpvwl>"iŽ„ypkg"hwpfwu¦g"umqpegpvtqycpg"pc"lgfp{o"nwd"
mknmw"e¦{ppkmcej"GUI0"Mqnglpc"mqpegrelc"vq"kpyguv{elg"pclngru¦g"y"uyqlgl"mncukg"*cpi0"
Dguv"kp"Encuu"Kpxguvogpv"Ugngevkqp+"Î"y"pcldctf¦kgl"ghgmv{ypg"y"fcpgl"itwrkg"mcvgiqtkg"
cmv{y„y"¦fghkpkqycpg"pc"rqfuvcykg"mt{vgtk„y"GUI0"Uetggpkpi"qrctv{"pc"pqtocej"
*cpi0"Pqtou/Dcugf"Uetggpkpi+"vq"y{d„t"k"qegpc"kpyguv{elk"qrctvg"pc"kej"¦iqfpqWek"
¦"okCf¦{pctqfqy{ok"uvcpfctfcok"k"pqtocok0"PcuvCrp>"mqpegrel>"lguv"y{mnwe¦gpkg"
rgyp{ej"ur„Žgm"¦g"¦dkqtw"rqvgpelcnp{ej"kpyguv{elk"*cpi0"Gzenwukqp"qh"Jqnfkpiu"Htqo"
Kpxguvogpv"Wpkxgtug+"Î"y"v{o"rt¦{rcfmw"tg¦{ipwlg"ukC"¦"qmtgWnqp{ej"kpuvtwogpv„y"
hkpcpuqyg"nwd"mncu."vcmkej"lcm"pkgmv„tg"ur„Žmk."dtcpcg"e¦{"vgc"mtclg"¦"oqcnkygiq"¦dkqtw"
kpyguv{elk0"Rk>v>"¦"mqngk"mqpegrel>"lguv"kpvgitcelc"e¦{ppkm„y"GUI"¦"vtcf{e{lp>"cpcnk¦>"
hkpcpuqy>"*cpi0"Kpvgitcvkqp"qh"GUI"Hcevqtu"kp"Hkpcpekcn"Cpcn{uku+"k"rqngic"pc"dg¦rq-

Wtgfpko"wy¦inCfpkgpkw"t{¦{mc"k"oqcnkyqWek"¦yk>¦cp{ej"¦"GUI"rt¦g¦"¦ct¦>f¦cl>e{ej"
hwpfwu¦cok"y"rqfgloqycpkw"fge{¦lk"kpyguv{e{lp{ej0"Rt¦gfquvcvpkc"mcvgiqtkc"fqv{e¦{"
¦ccpiccqycpkc"cmelqpctkwu¦{"y"urtcy{"GUI"*cpi0"Gpicigogpv"cpf"Xqvkpi"qp"Uwuvckpc-

dknkv{"Ocvvgtu+"k"Ž>e¦{"ukC"¦"¦ccpiccqycpkgo"k"rtqoqycpkgo"cmv{ypqWek"cmelqpctkwu¦{"
rqrt¦g¦"iŽquqycpkg"¦iqfpg"¦"rqnkv{m>"GUI0"Quvcvpkc"mqpegrelc."qmtgWncpc"y"rqnumkgl"
nkvgtcvwt¦g"rt¦gfokqvw"okcpgo"kpyguv{elk"y"urqŽge¦gMuvyq"*cpi0"Korcev"Kpxguvogpv+."
fqv{e¦{"kpyguv{elk"dg¦rqWtgfpkq"y"ur„Žmk."qticpk¦celg"e¦{"hwpfwu¦g."mv„t{ej"egngo."
rq¦c"¦{umkgo"hkpcpuqy{o."lguv"rq¦{v{yp{"yrŽ{y"pc"urqŽge¦gMuvyq"k"Wtqfqykumq0"

3" jvvru<11{qwtutk0eqo1tgurqpukdng/kpxguvkpi1fghkpkvkqpu0
4" Gwtqrgcp"UTK"Uvwf{"4234."GWTQUKH."jvvr<11yyy0gwtqukh0qti1tgugctej1gwtqukh/utk/uvwf{1utk/uvwf{/42340
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Qrt„e¦"yurqopkcp{ej"mcvgiqtkk"y"tcocej"kpyguvqycpkc"qfrqykgf¦kcnpgiq"urqŽge¦pkg"
y{uvCrwlg"t„ypkgc"ykgng"y{tccgM"qmtgWncl>e{ej"kpyguv{elg"wy¦ingfpkcl>eg"rq¦chkpcpuqyg"
curgmv{."pc"rt¦{mŽcf"kpyguv{elg"gv{e¦pg"*cpi0"Gvjkecn"Kpxguvogpv+."¦kgnqpg"rkgpk>f¦g"*cpi0"
Itggp"Oqpg{+."kpyguvqycpkg"qrctvg"pc"ykgt¦g"*cpi0"Hckvj/Dcugf"Kpxguvkpi+."kpyguvqycpkg"
¦yk>¦cpg"¦"okul>"*cpi0"Okuukqp"Tgncvgf"Kpxguvkpi+0"T„cpkeg"okCf¦{"fghkpkelcok"rqu¦e¦gi„n-
p{ej"hqto"kpyguvqycpkc."tgncelg"y"uvquwpmw"fq"UTK"u>"u¦gtqmq"qrkucpg"y"rkgtyu¦gl"rqnumkgl"
muk>ceg"rqWykCeqpgl" kpyguvqycpkw"qfrqykgf¦kcnpgow"urqŽge¦pkg" ]E¦gtyqpmc."4235_0"

Yrtqycf¦qpg"y"pkpkglu¦{o"ctv{mwng"fghkpkelg"u>"¦iqfpg"pqogpmncvwt>"Gwtqukh0"
Pcngc{"vcmcg"yurqopkg5"q"¦cucfcej"qfrqykgf¦kcnp{ej"kpyguv{elk."y"umt„ekg"qmtgWnc-

p{ej"lcmq"RTK"*cpi0"Rtkpekrngu"hqt"Tgurqpukdng"Kpxguvogpv+."yrtqycf¦qp{ej"y"4228"
tqmw"rt¦g¦"Qticpk¦celC"Pctqf„y"¥lgfpqe¦qp{ej0"Kpyguvqt¦{"rqrt¦g¦"¦Žqcgpkg"qdkgvpke"
¦qdqyk>¦wl>"ukC"rt¦guvt¦gic5"¦cucf"RTK5"Î"vyqt¦>"qpg"tco{"f¦kcŽcpkc"fnc"kpyguvqt„y."
f¦kCmk"mv„t{o"oqi>"qpk"wy¦inCfpkc5"e¦{ppkmk"GUI"y"uyqkej"fge{¦lcej"kpyguv{e{lp{ej0"
¥iqfpkg"¦"RTK"¦quvcŽ{"yrtqycf¦qpg"qfokgppg"fghkpkelg"pkc"rt¦{vqe¦qpg"ye¦gWpkgl"
¦c"Gwtqukh0"Rtqdngogo"t{pmw"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg"lguv"dtcm"lgfpgl"
mncu{hkmcelk0"Qdgepkg"qdugtywlgo{"ykgnqW5"rqfglW5"fq"qmtgWngpkc"kpyguv{elk"qfrqykg-

f¦kcnp{ej"urqŽge¦pkg"y"¦cngcpqWek"qf"vgiq."pc"e¦{o"umwrkc"ukC"fcpc"mqpegrelc"Î"pc"
lgfp{o"¦"e¦{ppkm„y"GUI."pc"rtqegukg"yftcccpkc"e¦{"vgc"pc"uco{ej"ghgmvcej0

40"Dcfcpkg"ghgmv{ypqWek"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg

Ytc¦" ¦" tq¦yqlgo" t{pmw" kpyguv{elk" qfrqykgf¦kcnp{ej" urqŽge¦pkg" rqlcykc" ukC"
eqtc¦"ykCegl"dcfcM"ygt{hkmwl>e{ej"kej"ghgmv{ypqW50"Kpyguvqt¦{"k"pcwmqye{"¦cfcl>"
uqdkg"r{vcpkg." e¦{"¦cuvquqycpkg" lgfpgl"¦"qrkucp{ej"y{cgl"mqpegrelk" kpyguvqycpkc"
qfrqykgf¦kcnpgiq"urqŽge¦pkg"oqcg"¦ykCmu¦{5"ghgmv{ypqW5"rqtvhgnc0"Mgorh"k"Quvjqhh"
]4229_"¦dwfqycnk"rqtvhgng"pc"dc¦kg"tcvkpiw"ur„Žgm"urqŽge¦pkg"qfrqykgf¦kcnp{ej<"mw-

rqycnk"cmelg"ur„Žgm"urqŽge¦pkg"qfrqykgf¦kcnp{ej"q"y{uqmko"tcvkpiw"k"urt¦gfcycnk"vg"
q"pkumkej"tcvkpicej0"Uvtcvgikc"vc"rt¦{pkquŽc"y{uqmkg"cpqtocnpg"uvqr{"¦ytqv„y."y"y{-

uqmqWek"fq":.9'"tqe¦pkg0"Ocmu{ocnpg"cpqtocnpg"uvqr{"¦ytqvw"¦quvcŽ{"¦tgcnk¦qycpg."
if{"kpyguvqt¦{"uvquqycnk"fqfcvmqyg"yctwpmk"y{dqtw"ur„Žgm."pr0"pclngru¦g"y"uyqlgl"
mncukg" nwd"mqodkpcelC" mknmw" uvtcvgikk" kpyguvqycpkc" qfrqykgf¦kcnpgiq" urqŽge¦pkg0"
Y"dcfcpkw"v{o"cpqtocnpg"uvqr{"¦ytqvw"rq¦quvcycŽ{"kuvqvpg"uvcv{uv{e¦pkg"pcygv"rq"
wy¦inCfpkgpkw"mqu¦v„y"vtcpucmelk0"Pc"kuvqvpqW5"yrŽ{yw"y{dtcpgl"uvtcvgikk"kpyguvq-

ycpkc"qfrqykgf¦kcnpgiq"urqŽge¦pkg"pc"ghgmv{ypqW5"kpyguv{elk"¦yt„ekŽ"wyciC"t„ypkgc"
Uvcvocp"]4228_0"Cpcnk¦qycŽ"qp"mwtu{"iŽ„yp{ej"Wykcvqy{ej"kpfgmu„y"ikgŽfqy{ej"
ur„Žgm"qfrqykgf¦kcnp{ej"urqŽge¦pkg."¦"¦cŽqcgpkc"t„cpk>e{ej"ukC"t„cp{o"pcekumkgo"
pc"rqu¦e¦gi„npg" e¦{ppkmk"GUI" nwd"mqpegrelg" kpyguvqycpkc0"Uvcvocp"y{mc¦cŽ." cg"
kpfgmu{"UTK"okcŽ{"ngru¦g"y{pkmk"pkc"U(R"722"Kpfgz"y"e¦cukg"jquu{"y"ftwikgl"rq-

Žqykg"fgmcf{"3;;2Î4222."cng"iqtu¦g"y"vtcmekg"dguu{"pc"rt¦gŽqokg"ykgm„y0"U¦gtqmk"

5" jvvr<11yyy0wprtk0qti1cdqwv/rtk1vjg/ukz/rtkpekrngu1"*fquvCr<"3402604236+0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 16/01/2026 19:34:07



3:4 GNbDKGVC"MWDKLUMC

rt¦gmt„l"dcfcM"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg"qtc¦"jkrqvg¦"fqv{e¦>e{ej"kej"
ghgmv{ypqWek"oqcpc"qfpcnga5"y"rtce{"Lgf{pcmc"]4233_0"

Dcfcpkg"ghgmv{ypqWek"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg"pc"rqnumko"t{pmw"
mcrkvcŽqy{o"¦quvcpkg"rt¦grtqycf¦qpg"¦c"rqoqe>"yur„Že¦{ppkmc"Kphqtocvkqp"Tcvkq 

qtc¦"Vtcemkpi"Gttqt."¦iqfpkg"¦"rqfglWekgo"Uvcvocpc"]4228_0"Kphqtocvkqp"Tcvkq"*KT+"
lguv"y{¦pce¦cp{"pc"rqfuvcykg"y¦qtw<

 X B
R R

IR
TE

−
= ."

if¦kg"
x
R "vq"uvqrc"¦ytqvw"¦"rqtvhgnc"X."

B
R "vq"uvqrc"¦ytqvw"¦"dgpejoctmw."c"VG 

to Vtcemkpi"Gttqt portfela X"y¦inCfgo"y{dtcpgiq"rt¦g¦" kpyguvqtc"dgpejoctmw0"
Vtcemkpi"Gttqt"vq"qfej{ngpkg"uvcpfctfqyg"t„cpke"okCf¦{"uvqrcok"¦ytqvw"¦"rqtvhgnc"X 

k"dgpejoctmw0"Kpvgtrtgvcelc"yumcapkmc"IR"lguv"¦dnkcqpc"fq"yumcapkmc"UjctrgÓc."¦"v{o"
cg"tgcnk¦qycpg"uvqr{"¦ytqvw"cpcnk¦qycpgiq"kpuvtwogpvw"hkpcpuqygiq"u>"rqt„yp{ycpg"
¦"dgpejoctmkgo."c"pkg"¦g"uvqr>"yqnp>"qf"t{¦{mc0"VG"¦"mqngk"kphqtowlg"q"tq¦dkgcpqWek"okC-

f¦{"yctvqWek>"rqtvhgnc"c"dgpejoctmkgo0"Ko"opkglu¦c"lguv"yctvqW5"vgiq"yumcapkmc."v{o"
rqtvhgn"ngrkgl"qf¦ykgtekgfnc"¦cejqycpkg"dgpejoctmw"k"qdugtywlgo{"ykCmu¦>"¦iqfpqW50

50"Gwtqrglumk"t{pgm"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg

Gwtqrc"qfit{yc"mnwe¦qy>"tqnC"yWt„f"tgikqp„y"Wykcvc"rqf"y¦inCfgo"yctvqWek"cmv{-

y„y"¦ct¦>f¦cp{ej"¦iqfpkg"¦"¦cucfcok"qfrqykgf¦kcnpgiq"kpyguvqycpkc"]Lgf{pcm."4233_0"
Lguv"vq"urqyqfqycpg"okCf¦{"kpp{ok"cmv{ypqWek>"Mqokulk"Gwtqrglumkgl"y"egnw"rtqoqyc-
pkc"¦cucf"qfrqykgf¦kcnpgiq"¦ct¦>f¦cpkc"Î"EUT."qtc¦"kpyguvqycpkc"Î"UTK"*Jwtuv."4226+0"

Vcdgnc"30"YkgnmqW5"t{pmw"UTK"y"4233"t0

Region
YkgnmqW5"t{pmw"UTK" 
*y"oknkctfcej"WUF+

Europa :97:

Uvcp{"¥lgfpqe¦qpg 5962

Mcpcfc 7:;

Cht{mc 44;

Cwuvtcnkc"k"Pqyc"¥gncpfkc 39:

C¦lc 86

Lcrqpkc 32

Uwoc 3578:

`t„fŽq<"]Inqdcn"Uwuvckpcdng"Kpxguvogpv"Tgxkgy."4234_0
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Fcpg"rt¦gfuvcykqpg"y"vcdgnk"3"rqvykgtf¦cl>"fqokpwl>e>"tqnC"Gwtqr{"pc"inqdcn-
p{o"t{pmw" kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg0"Pc" t{uwpmw"3"rt¦gfuvcykqpq"
wf¦kcŽ"rqu¦e¦gi„np{ej"tgikqp„y"Wykcvc"yWt„f"u{ipcvctkwu¦{"¦cucf"qfrqykgf¦kcnp{ej"
kpyguv{elk0"Rqpcf"rqŽqyc"kpuv{vwelk"¦ct¦>f¦cl>e{ej"cmv{ycok."mv„tg"rt¦{uv>rkŽ{"fq"
RTK."oc" ukgf¦kdC"y"Gwtqrkg." pkgecŽg" fycf¦kgWekc" rtqegpv"y"Cogt{eg"R„Žpqepgl."
rq¦quvcŽg"tgikqp{"Ž>e¦pkg"qfrqykcfcl>"pkg"¦c"ykCegl"pkc"vt¦{f¦kgWek"rtqegpv0

Europa 

53% 

Cogt{mc"R„Žpqepc 

19% 

Oceania 

12% 

Azja 

6% 

Ameryka 

RqŽwfpkqyc 

6% 

Afryka 

4% 
Dnkumk"Yuej„f 

0% 

Wf¦kcŽ"u{ipcvctkwu¦{"RTK 

T{uwpgm"30"Wf¦kcŽ"tgikqp„y"Wykcvc"yWt„f"u{ipcvctkwu¦{"¦cucf"qfrqykgf¦kcnp{ej"kpyguv{elk" 
Î"uvcp"pc"mykgekgM"4235"t0

`t„fŽq<"]Gwtqrgcp"Tgurqpukdng"Kpxguvkpi"Hwpf"Uwtxg{"4235_0

¥"dcfcM"rtqycf¦qp{ej"rt¦g¦"Gwtqukh"y"4234"t0"y{pkmc."cg"gwtqrglumk"t{pgm"kpyg-

uv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg"pkg"v{nmq"oc"e¦qŽqy>"rq¦{elC"pc"Wykgekg."cng"vcmcg"
tq¦yklc"ukC"y"pclu¦{du¦{o"vgorkg0"YkgnmqW5"gwtqrglumkgiq"t{pmw"y"4233"t0"y{pqukŽc"
rtcykg"9"dknkqp„y"gwtq0"Y"vcdgnk"4"¦quvcŽ"rt¦gfuvcykqp{"gwtqrglumk"t{pgm"kpyguv{elk"
qfrqykgf¦kcnp{ej"urqŽge¦pkg"¦"rqf¦kcŽgo"pc"uvtcvgikg0"Hwpfwu¦g"oqi>"d{5"¦cmycnk-
hkmqycpg"fq"mknmw"mcvgiqtkk."uv>f"uwoc"y"vcdgnk"4"fnc"rqu¦e¦gi„np{ej"ncv"rt¦gy{cu¦c"
ykgnmqW5"ecŽgiq"t{pmw."c"uwoc"wf¦kcŽ„y"rqu¦e¦gi„np{ej"uvtcvgikk"y"t{pmw"rt¦gmtce¦c"
322'0"PclykCmu¦>"rqrwnctpqWek>"yWt„f" kpyguvqt„y"ekgu¦>" ukC" hwpfwu¦g"qrctvg"pc"
mqpegrelk"y{mnwe¦gpkc" ¦g" ¦dkqtw"rqvgpelcnp{ej" kpyguv{elk" ur„Žgm"pkgurgŽpkcl>e{ej"
uvcpfctf„y"GUI"¦"rt¦gu¦Žq"72/rtqegpvqy{o"wf¦kcŽgo"y"t{pmw."mqnglp>"itwrC"uvcpq-

yk>"hwpfwu¦g"wy¦inCfpkcl>eg"y"vtcf{e{lpgl"cpcnk¦kg"hkpcpuqygl"t{¦{mc"k"oqcnkyqWek"
e¦{ppkm„y"GUI0"Vt¦gek>"¦"mqngk"mcvgiqtkC"uvcpqyk>"cmv{yc"ur„Žgm."y"rt¦{rcfmw"mv„-

t{ej"kpyguvqt¦{"oqi>"¦ygt{hkmqyc5"rqnkv{mC"hkto{"y"qdu¦ct¦g"mnwe¦qy{ej"myguvkk"
urqŽge¦p{ej"k"Wtqfqykumqy{ej0"PcuvCrp>"itwr>"u>"hwpfwu¦g"kpyguvwl>eg"¦iqfpkg"¦g"
uvtcvgik>"rtqowl>e>"¦ccpiccqycpkg"cmelqpctkwu¦{"y"urtcy{"GUI0"Fykg"mqnglpg"uvtcvg-

ikg<"kpyguv{elg"y"ur„Žmk"pclngru¦g"y"uyqlgl"mncukg"qtc¦"kpyguv{elg"egnqyg"umwrkqpg"pc"
¦t„ypqyccqp{o"tq¦yqlw."ocl>"pclopkglu¦{"wf¦kcŽ"y"t{pmw0"Q"tqup>egl"tqnk"e¦{ppkm„y"
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GUI"y"uvtcvgikcej" kpyguv{e{lp{ej" kpyguvqt„y" kpuv{vwelqpcnp{ej"qtc¦" kpf{ykfwcn-
p{ej"Wykcfe¦{"¦cqdugtyqycp{"y¦tquv"yctvqWek"hwpfwu¦{"¦itqocf¦qp{ej"y"tcocej"
rqu¦e¦gi„np{ej" uvtcvgikk."y"rt¦{rcfmw"e¦vgtgej"¦" u¦gWekw"dcfcp{ej" uvtcvgikk" t{pgm"
t„uŽ"Wtgfpkq"q"rqpcf"57'"y"umcnk"tqmw"Î"qf"422;"fq"quvcvpkgiq"tqmw"cpcnk¦{"Î"42330"

Vcdgnc"40"YkgnmqW5"t{pmw"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg"¦"rqf¦kcŽgo"pc"uvtcvgikg"y"y{dtcp{ej"
ncvcej"*y"oknkqpcej"gwtq+."wf¦kcŽ"y"t{pmw"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg"rqu¦e¦gi„np{ej"

mqpegrelk"y"4233"t0"qtc¦"¦okcp{"y"ncvcej"422;Î4233"*pc"rt¦{mŽcf¦kg"36"dcfcp{ej"mtcl„y+

Nr0 Strategia SRI 4227 4229 422; 4233
Wf¦kcŽ"
y"t{pmw"
y"4233

¥okcpc"
422;Î
4233

ECIT"
422;Î
4233

30
Kpyguv{elg"egnqyg"umwrkqpg"
pc"¦t„ypqyccqp{o"tq¦yqlw

8";36 48"68: 47"583 6:"2;2 2.93' :;.84' 59.9'

40
Kpyguv{elg"pclngru¦g" 

y"uyqlgl"mncukg"
79":38 352"537 354";78 4:5"428 6.3;' 335.23' 67.;'

50
Screening oparty  

pc"pqtocej"
;::"978 4"568"52: 56.8;' 359.52' 76.2'

60
Y{mnwe¦gpkg"¦g"¦dkqtw"
rqvgpelcnp{ej"kpyguv{elk"

557"766 3"754":87 3"96;"654 5":4;"4:9 78.84' 33:.:;' 69.;'

70
Kpvgitcelc"e¦{ppkm„y"

GUI"¦"vtcf{e{lp>"cpcnk¦>"
hkpcpuqy>"

85;"36; 3"246";47 4":32"728 5"426"329 69.59' 36.22' 8.:'

80
¥ccpiccqycpkg"cmelqpctkw-

u¦{"y"urtcy{"GUI"
94:":59 3"573"525 3"88:"695 3";72"628 4:.:6' 38.;2' :.3'

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]Gwtqrgcp"UTK"Uvwf{."4234_0"

60 Pqyg mtclg e¦Žqpmqyumkg WG

Dcfcpkg"Gwtqukh"¦quvcŽq"¦tgcnk¦qycpg"pc"rqfuvcykg"fcp{ej"¦"36"mtcl„y"gwtqrglumkej="
u>"vq<"Cwuvtkc"*CV+."Dgnikc"*DG+."Fcpkc"*FM+."Hkpncpfkc"*HK+."Htcpelc"*HT+."Pkgoe{"*FG+."
YŽqej{"*KV+."Jqncpfkc"*PN+."Pqtygikc"*PQ+."Rqnumc"*RN+."Jku¦rcpkc"*GU+."U¦ygelc"*UG+."
U¦yclectkc"*EJ+"qtc¦"Ykgnmc"Dt{vcpkc"*WM+0"¥"pqy{ej"rcMuvy"e¦Žqpmqyumkej"WG"v{nmq"
Rqnumc"¦quvcŽc"qdlCvc"dcfcpkgo."rq¦quvcŽg"mtclg"Î"Guvqpkc."Nkvyc."Ÿqvyc."Ocnvc."UŽqycelc."
UŽqygpkc."YCit{."DwŽictkc."E{rt."E¦gej{"k"Twowpkc"Î"pclrtcyfqrqfqdpkgl"pkg"ocl>"y{-

uvcte¦cl>eq"tq¦ykpkCvgiq"t{pmw"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg."cgd{"y¦k>5"wf¦kcŽ"
y"tcpmkpiw."eq"Wykcfe¦{"q"fqokpwl>egl"tqnk"Rqnumk"yWt„f"pqy{ej"rcMuvy"e¦Žqpmqyumkej60

6" jvvr<11vczcpf0rn1rqnumc/pc/quvcvpko/okgluew/rqf/y¦ingfgo/qfrqykgf¦kcnpgiq/kpyguvqycpkc" *fq-

uvCr<3602604236+0
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AT; 8 251,00; 0% 
BE; 96 905,00; 1% 

DK; 244 227,00; 4% 

FI; 107 600,00; 2% 

FR; 1 884 000,00; 

28% 

DE; 621 020,00; 9% 

IT; 447 592,00; 7% NL; 666 248,00; 10% 

NO; 574 100,00; 8% 

PL; 1 174,00; 0% 

ES; 57 091,00; 1% 

SE; 378 300,00; 6% 

CH; 441 637,00; 6% 

UK; 1 235 201,00; 

18% 

T{uwpgm"40"T{pgm"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg"y"rcMuvycej"gwtqrglumkej"y"4233"t0

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]Gwtqrgcp"UTK"Uvwf{."4234_0

¥iqfpkg"¦"y{pkmcok"rt¦gfuvcykqp{ok"pc"t{uwpmw"4."¦"e¦vgtpcuvw"dcfcp{ej"rcMuvy"
Rqnumc"ejctcmvgt{¦wlg"ukC"pclopkglu¦{o"t{pmkgo"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦-
pkg."¦"y{pkmkgo"y{pqu¦>e{o"pkgecŽg"2.24'"ecŽgiq"t{pmw"gwtqrglumkgiq0"Rt¦{e¦{p>"
oqcg"d{5"pkgykgnmc"yctvqW5"rqnumkgiq"t{pmw"hwpfwu¦{"kpyguv{e{lp{ej"y"rqt„ypcpkw"
¦g"uvct{ok"rcMuvycok"Wpkk"Gwtqrglumkgl"]MwdkMumc."4235_0"Rqf"y¦inCfgo"ykgnmqWek"
cmv{y„y"¦itqocf¦qp{ej"y" hwpfwu¦cej" ¦ct¦>f¦cp{ej" ¦iqfpkg" ¦" ¦cucfcok"GUI"
y"e¦qŽ„yeg"rcMuvy"¦pclfwl>"ukC"Htcpelc."Ykgnmc"Dt{vcpkc"qtc¦"Jqncpfkc0"Kpyguv{elg"
vg"u>"mqnglp{o"e¦{ppkmkgo"t„cpkewl>e{o"t{pmk"hkpcpuqyg"y"Gwtqrkg0"

Okoq"quvcvpkgiq"okgluec"y"tcpmkpiw"oqcpc"uvykgtf¦k5."cg"Rqnumc"oc"fqokpw-

l>e>"rq¦{elC"yWt„f"pqy{ej"rcMuvy"e¦Žqpmqyumkej."lcmq"cg"lcmq"lgf{pc"urqWt„f"pkej"
¦quvcŽc"qdlCvc"dcfcpkgo"Gwtqukh0"Fqfcvmqyq."v{nmq"pc"rqnumkgl"ikgŽf¦kg"hwpmelqpwlg"
kpfgmu"ur„Žgm"qfrqykgf¦kcnp{ej"urqŽge¦pkg"Î"Tgurgev"¦ce¦>Ž"d{5"pqvqycp{"y"tqmw"
422;"k"lguv"vq"rkgtyu¦{"y"Gwtqrkg"Vtqfmqyq/Yuejqfpkgl"kpfgmu"¦yk>¦cp{"¦"kfg>"UTK"
]Uwp."Pcicvc."Qpqfc."4233_0

70 Ghgmv{ypqW5 kpyguv{elk qfrqykgf¦kcnp{ej urqŽge¦pkg pc IRY

Dcfcpkg"ghgmv{ypqWek"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg"pc"rqnumkgl"ikgŽf¦kg"
¦quvcŽq"rt¦grtqycf¦qpg"pc"rqfuvcykg"kpfgmuw"ikgŽfqygiq"Tgurgev0"Y"vcdgnk"8"fnc"
rqu¦e¦gi„np{ej"kpfgmu„y"dtcpcqy{ej"IRY"qtc¦"Tgurgev"rt¦gfuvcykqpq"yctvqWek"
yur„Že¦{ppkm„y"IR."VG"qtc¦"t„cpkeC"Wtgfpkej"fnc"v{iqfpkqy{ej"uv„r"¦ytqvw"kpfgmuw"
k"dgpejoctmw."rt¦{"e¦{o"lcmq"dgpejoctm"rt¦{lCvq"kpfgmu"ecŽgiq"t{pmw"YKI0"Rt¦gf-

uvcykqpg"y{pkmk"y{¦pce¦qpq"pc"rqfuvcykg"pqvqycM"¦"qmtguw"qf"rqe¦>vmw"uv{e¦pkc"
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4233"t0"fq"mqMec"itwfpkc"4235"t0."rt¦{"e¦{o"kpfgmu"YKI/Uwtqyeg"lguv"pqvqycp{"qf"
4:"nwvgiq"4233"t0

Vcdgnc"80"YctvqWek"yur„Že¦{ppkm„y"KT."VG"qtc¦"
x
R  – 

B
R "fnc"kpfgmu„y"IRY"

x
R  – 

B
R TE IR

YKI/Ejgokc 2.22676 2.25324; 2.367:2;

YKI/Dcpmk 2.2229: 2.235448 2.27;223

Respect 2.2225: 2.229469 2.274986

YKI/Rcnkyc ;.:G/29 2.2427; 6.98G/27

YKI/Kphq /3.5G/27 2.242399 Î2.22286

YKI/Ogfkc Î2.22298 2.245;96 Î2.253:6

YKI/Vgnmqo Î2.2237 2.25;7:5 Î2.259:

YKI/Uwtqyeg Î2.22338 2.249968 Î2.263:

YKI/Gpgtikc Î2.223:; 2.243::6 Î2.2:85;

YKI/Urq¦{y Î2.22479 2.2483;4 Î2.2;:29

YKI/Dwfqy Î2.2279 2.252;46 Î2.3:643

YKI/Fgygn Î2.22636 2.2443;6 Î2.3:869

`t„fŽq"qrtceqycpkg"yŽcupg0

T„cpkec"Wtgfpkej"
x
R  – 

B
R "qf¦ykgtekgfnc"oqcnkyqW5"rqdkekc"dgpejoctmw"rt¦g¦"

fcp{" kpfgmu"dtcpcqy{0"Vt¦gek"y{pkm"¦"mqngk"pcngc{"fq"Tgurgev."pclngru¦g"y{pkmk"
okcŽ{"kpfgmu{"YKI/Ejgokc"qtc¦"YKI/Dcpmk."rq¦quvcŽg"ocl>"Wtgfpkg"¦dnkcqpg"fq"¦gtc"
nwd"wlgopg0"MqnglpqW5"pclngru¦{ej"kpfgmu„y"rqf"y¦inCfgo"yctvqWek"yur„Že¦{ppkmc"
KT"lguv"vcmc"ucoc"lcm"y"rt¦{rcfmw"t„cpke{"Wtgfpkej."Tgurgev"¦pcnc¦Ž"ukC"pc"vt¦geko"
okgluew0"Yur„Že¦{ppkm"VG"lguv"okct>"t{¦{mc"pkgu{uvgocv{e¦pgiq."qf¦ykgtekcfncl>egiq"
hnwmvwcelg"kpfgmuw"pkgurqyqfqycpg"¦okcpcok"ecŽgiq"t{pmw"Î"kpfgmuw"YKI0"Tgurgev"
oc"pclopkglu¦>"yctvqW5"yur„Že¦{ppkmc"VT."eq"q¦pce¦c."cg"pclngrkgl"qf¦ykgtekgfnc"
rt¦{lCv{"dgpejoctm"k"oc"pclpkcu¦{"rq¦kqo"t{¦{mc"pkgt{pmqygiq0

¥cmqMe¦gpkg

Kpyguv{elg"qfrqykgf¦kcnpg"urqŽge¦pkg"u>"lgfp{o"¦"pclf{pcoke¦pkgl"tq¦yklcl>-

e{ej"ukC"ugiogpv„y"kpyguv{elk0"Oqfc"pc"vgiq"v{rw"kpyguvqycpkg"pcfcn"vtyc."eqtc¦"
ykCegl"kpyguvqt„y"ejeg"wy¦inCfpkc5"y"uyqkej"fge{¦lcej"kpyguv{e{lp{ej"e¦{ppkmk"
Wtqfqykumqyg."urqŽge¦pg0"¥"ftwikgl"uvtqp{"eqtc¦"nke¦pkglu¦g"hwpfwu¦g"kpyguv{e{lpg"
qhgtwl>"rtqfwmv{"¦iqfpg"¦"¦cucfcok"UTK0"Cpcnk¦wl>e"fquvCrpg"tcrqtv{."oqcpc"lgf-
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pcm"¦cwycc{5."cg"t{pgm" kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg"rq¦quvclg"dctf¦q"
pkglgfpqtqfp{."ykCmu¦qW5" cmv{y„y" umwrkqpc" lguv" pc" gwtqrglumko" t{pmw" mcrkvc-

Žqy{o0"Y" ucogl"Gwtqrkg" t„ypkgc" qdugtywlgo{"qitqopg" ¦t„cpkeqycpkg" t{pmw."
fqokpwl>" uvctg" rcMuvyc" e¦Žqpmqyumkg"WG." rqfe¦cu" if{"y"pqy{ej" kpyguv{elg" vg"
u>" rtcykg"pkgqdgepg0"YWt„f"pqy{ej"rcMuvy"pcngc>e{ej"fq"WG."Rqnumc"oc"rq¦{-

elC" fqokpwl>e>." lgfp{o"¦"yccpkglu¦{ej"rt¦gfukCy¦kC5" lguv" uvyqt¦gpkg" pc"rqnumkgl"
ikgŽf¦kg" kpfgmuw"Tgurgev" fnc" ur„Žgm"qfrqykgf¦kcnp{ej" urqŽge¦pkg0"Tqnc." lcm>"qf-

it{yc"Rqnumc"y"Gwtqrkg"Vtqfmqyq/Yuejqfpkgl"¦quvcŽc" vtchpkg"uejctcmvgt{¦qycpc"
y"pcuvCrwl>egl"y{rqykgf¦k<"ãKuvqvp{o"hcmvgo"lguv."cg"Tgurgev"Kpfgz."lcmq"rkgtyu¦g"
vcmkg"tq¦yk>¦cpkg"pc"rctmkgvcej"Gwtqr{"Vtqfmqygl."pcfclg"mkgtwpgm."y"mv„t{o"dC-

f¦kg"ukC"tq¦yklc5"ecŽ{"tgikqpÑ"]Fge{¦lg"kpyguv{e{lpg"c"urqŽge¦pc"qfrqykgf¦kcnpqW5"
hkto."4233_0"Y"quvcvpkgl"e¦CWek"pkpkglu¦giq"ctv{mwŽw"¦dcfcpq"ghgmv{ypqW5"kpfgmuw"
Tgurgev"y"rqt„ypcpkw" ¦" kpp{ok" kpfgmucok" dtcpcqy{ok" pqvqycp{ok" pc"IRY0"

Rt¦gu¦mqf>"fnc"fcnu¦giq"tq¦yqlw"ugiogpvw"kpyguv{elk"qfrqykgf¦kcnp{ej"urqŽge¦pkg"
oqcg"d{5"dtcm"lgfpqnkv{ej"fghkpkelk0"Lguv"vq"urqyqfqycpg"ykgnqWek>"curgmv„y"¦yk>¦c-

p{ej"¦"vcmkok"kpyguv{elcok0"Dtcm"uvcpfctfqy{ej"fghkpkelk"oqcg"uvcpqyk5"y{¦ycpkg"
pkg"v{nmq"fnc"qu„d"¦clowl>e{ej"ukC"dcfcpkgo"t{pmw."cng"rt¦gfg"yu¦{uvmko"fnc"kpyg-

uvqt„y."¦yŽcu¦e¦c"kpf{ykfwcnp{ej."mv„t{o"opqiqW5"fghkpkelk"wvtwfpkc"¦tq¦wokgpkg"
k"rqt„ypcpkg"t„cp{ej"rtqfwmv„y"qhgtqycp{ej"pc"t{pmw."eq"oqcg"rqyuvt¦{o{yc5"
kej"rt¦gf"kpyguvqycpkgo"y"vg"cmv{yc0

Dkdnkqitchkc

30" E¦gtyqpmc"O0"*4233c+."Kpyguvqycpkg"gv{e¦pg"pc"IRY."ãCmelqpctkwu¦Ñ."pt"60
40" E¦gtyqpmc"O0"*4233d+."Kpyguv{elg"qfrqykgf¦kcnpg"urqŽge¦pkg"*UTK+"Î"kpyguvqycpkg"cnvgtpcv{ypg."

ãHkpcpug."E¦cuqrkuoq"Mqokvgvw"q"Hkpcpucej"RCPÑ."pt"3"*6+0
50" E¦gtyqpmc"O0" *4234c+."Rgturgmv{y{" tq¦yqlw" t{pmw" kpyguv{elk" urqŽge¦pkg" qfrqykgf¦kcnp{ej"

y"Rqnueg."]y<_"Gmqpqokc."hkpcpug"k"¦ct¦>f¦cpkg"y"Wykgvng"y{¦ycM"iqurqfcte¦{ej0"Y{pkmk"dcfcM"
oŽqf{ej"pcwmqye„y"Mqngikwo"¥ct¦>f¦cpkc"k"Hkpcpu„y"UIJ."Ÿ0"Yqap{"*tgf0+."Qhke{pc"Y{fcy-

pke¦c"UIJ."Yctu¦cyc"42340
60" E¦gtyqpmc"O0" *4234d+."Gv{e¦pg"rt¦guŽcpmk" kpyguvqycpkc"rqnumkej" kpyguvqt„y" kpf{ykfwcnp{ej."

ãRu{ejqnqikc"Gmqpqoke¦pcÑ."pt"40
70" E¦gtyqpmc"O0" *4234e+."Vjg"eqpegrv"qh" uqekcnn{"tgurqpukdng" kpxguvkpi" *UTK+" kp"Rqncpf."ÐLqwtpcn"

qh"Ocpcigogpv"cpf"Hkpcpekcn"Uekgpegu."Eqnngikwo"qh"Ocpcigogpv"cpf"HkpcpegÑ."xqn0"7."kuuwg":0
80" E¦gtyqpmc"O0"*4235+."Kpyguvqycpkg"urqŽge¦pkg"qfrqykgf¦kcnpg."Y{fcypkevyq"Fkhkp."Yctu¦cyc"42350
90" E¦gtyqpmc"O0."Uvcpku¦gyumc"C0"*4235+."Okglueg"fctw"k"hkncpvtqrkk"y"gmqpqokk0"¥ct¦>f¦cpkg"k"hk-

pcpug."ÐLqwtpcn"qh"Ocpcigogpv"cpf"HkpcpegÑ."xqn0"33."pt"4."e¦0"60"
:0" E¦gtyqpmc"O0."Yqnumc"O0"*4235+."UrqŽge¦pkg"qfrqykgf¦kcnpg"kpyguvqycpkg"Î"cpcnk¦c"tgpvqypqWek"

hwpfwu¦{"UTK"y"Rqnueg."ãUvwfkc"k"Rtceg"Mqngikwo"¥ct¦>f¦cpkc"k"Hkpcpu„yÑ."pt"3480
;0" Fge{¦lg"kpyguv{e{lpg"c"urqŽge¦pc"qfrqykgf¦kcnpqW5"hkto0"Tcrqtv"¦"dcfcpkc."Fgnqkvvg"Rqnumc"qtc¦"

IkgŽfc"Rcrkgt„y"YctvqWekqy{ej."42330
320" Gwtqrgcp"Tgurqpukdng"Kpxguvkpi"Hwpf"Uwtxg{"4235."MROI0
330" Gwtqrgcp"UTK"Uvwf{"4234."GWTQUKH0
340" Inqdcn"Uwuvckpcdng"Kpxguvogpv"Tgxkgy"4234."Inqdcn"Uwuvckpcdng"Kpxguvogpv"Cnnkcpeg0
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3:: GNbDKGVC"MWDKLUMC

350" Jwtuv"P0G0" *4226+."Eqtrqtcvg"Gvjkeu."Iqxgtpcpeg"cpf"Uqekcn"Tgurqpukdknkv{<"Eqorctkpi"Gwtq-

rgcp"Dwukpguu"Rtcevkegu"vq"vjqug"kp"vjg"Wpkvgf"Uvcvgu."C"Uvwf{"Eqpfwevgf"hqt"vjg"Dwukpguu"cpf"
Qticpk¦cvkqpcn"Gvjkeu"Rctvpgtujkr0

360" Lgf{pcm"V0" *4233+."Mqpvtqygtulg"yqm„Ž" ghgmv{ypqWek" kpyguv{elk" urqŽge¦pkg" qfrqykgf¦kcnp{ej."
ã¥gu¦{v{"Pcwmqyg"RVG"Qff¦kcŽ"Mtcm„yÑ."pt"330

370" Mcaokgtmkgyke¦"R0" *4232+."Cpcnk¦c"cvtcme{lpqWek" kpyguv{elk"y"ur„Žmk"qfrqykgf¦kcnpg"urqŽge¦pkg"
*UTK+"pc"rqfuvcykg"tcpmkpiw"Inqdcn"322."ãG/Hkpcpug0"Hkpcpuqy{"Myctvcnpkm"Kpvgtpgvqy{Ñ."pt"80"

380" Mgorh"C0."Quvjqhh"R0"*4229+."Vjg"Ghhgev"qh"Uqekcnn{"Tgurqpukdng"Kpxguvkpi"qp"Rqtvhqnkq"Rgthqtocpeg."
ÐGwtqrgcp"Hkpcpekcn"OcpcigogpvÑ."pt"35"*7+

390" MwdkMumc"G0"*4236"y"ftwmw+."Rtqegu{"kpvgitce{lpg"gwtqrglumkgiq"t{pmw"hwpfwu¦{"kpyguv{e{lp{ej"
¦"rgturgmv{y{"t{pm„y"yuejqf¦>e{ej."ãCppcngu"WOEU"Ugevkq"J"QgeqpqokcÑ0"

3:0" Octekpmqyumc"O0"*4232+."UrqŽge¦pc"qfrqykgf¦kcnpqW5"rt¦gfukCdkqtuvy"c"kej"y{pkmk"gmqpqoke¦pg"
Î"curgmv{"vgqtgv{e¦pg."ãRt¦gin>f"Qticpk¦celkÑ."pt"320"

3;0" Uvcvocp"O0"*4228+."Uqekcnn{"Tgurqpukdng"Kpfgzgu."ÐVjg"Lqwtpcn"qh"Rqtvhqnkq"OcpcigogpvÑ."pt"54"*5+0
420" Uwp"O0."Pcicvc"M0."Qpqfc"J0"*4233+."Vjg"kpxguvkicvkqp"qh"vjg"ewttgpv"uvcvwu"qh"uqekcnn{"tgurqpukdng"

kpxguvogpv"kpfkegu."ÐLqwtpcn"qh"Geqpqokeu"cpf"Kpvgtpcvkqpcn"HkpcpegÑ."pt"5"*35+0
430" Wtdcp"F0"*4233+."¥ct{u"mqpegrelk"kpyguvqycpkc"urqŽge¦pkg"qfrqykgf¦kcnpgiq."ãCevc"Wpkxgtukvcvku"

Nqf¦kgpuku."Hqnkc"QgeqpqokecÑ."pt"4830

Uqekcnn{ tgurqpukdng kpxguvkpi kp vjg Gwtqrgcp gogtikpi octmgvu

Uqekcnn{"tgurqpukdng"kpxguvogpvu"ctg"qpg"qh"vjg"oquv"f{pcokecnn{"itqykpi"ugiogpvu"qh"vjg"kpxguv-
ogpv"cpf"vjku"octmgv"ku"xgt{"fkxgtug0"Oquv"qh"vjg"cuugvu"ctg"kpxguvgf"cv"vjg"Gwtqrgcp"ecrkvcn"octmgv"dwv"
vjgtg"ku"cnuq"c"jwig"fkxgtukv{"ykvjkp"Gwtqrgcp"octmgvu0"Uqekcnn{"tgurqpukdng"kpxguvogpvu"ctg"fqokpcvgf"
d{"vjg"qnf"ogodgt"uvcvgu"qh"Gwtqrgcp"Wpkqp."yjkng"vjg"ngxgn"qh"vjku"kpxguvogpvu"ku"xgt{"nqy"kp"vjg"pgy"
ogodgt"uvcvgu0"Coqpi" vjg"pgy"ogodgt"uvcvgu."Rqncpf" ku"c"eqwpvt{"ykvj"c" ngcfkpi"tqng0"Vjg" ncem"qh"
wpkhqto"fghkpkvkqpu"qh"uqekcnn{"tgurqpukdng"kpxguvogpv."yjkej"ku"ecwugf"d{"vjg"ownvkrnkekv{"qh"curgevu"
tgncvgf"vq"vjgug"kpxguvogpvu."ecp"dg"c"dcttkgt"hqt"hwtvjgt"fgxgnqrogpv"qh"vjku"ugiogpv0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 16/01/2026 19:34:07

Powered by TCPDF (www.tcpdf.org)

http://www.tcpdf.org

